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PA3BUTUE PbIHKA KPUMTOBAJIIOT B JIATBUU U CTPAHAX BAJTTUA

AHHOTaumsa. VicnonbsoBaHne LMPPOBbLIX AEHEr CO34aeT He TONbKO Yrpo3bl, HO
M BO3MOXHOCTW AN Pa3BUTUS 3KOHOMUKW, HO B JlaTBuM 1 cTpaHax bantuun oHu
He[oCTaTOYHO UCCefoBaHbl U He MOYYMUIN LLUMPOKOrO PacnpOCTPaHEHNS.

Lenb paboTbl 3akntoyaeTcss B BbIABNEHUW MPUYMH OTCTaBaHusa cTpaH bantum
n JlaTBuM B pas3BUTUM pbiHKa KPUNTOBANOT M pa3paboTke pekomMeHAaumn no
COBEPLUEHCTBOBAHWIO €ro PerynmpoBaHuns 1 GyHKLMOHUPOBAHUS.

Ha 6ase meTof0B MEXCTPaHOBOro, CTaTUCTUYECKOrO 1 COLLMOSIONMYECKOro aHanm3a
BbIIBIEHbI HaLMOHasbHble GakTopbl Pa3nnunsg GyHKLMOHNPOBAHUS U pPeryMpoBaHms
kpuntosantoT B J1atBumn, IctoHmn 1 JInTBE N OLEHEHbI PUCKN €€ UCNONb30BaHUsS A5
NPOTUBOMNPAaBHOMN AEeATENbHOCTMU.

MNokasaHo, 4YTO pPOJSiIb KPWUMNTOBA/MOT Ha QUHAHCOBLIX pPblHKax cTpaH bantuu
onpepenaeTca CTeneHblo €€ MCNoSb30BaHUSa AN NaaTtexen U MHBECTULNI, KOTopble
3aBUCAT OT UX NPU3HAHUS TOCYAaPCTBOM U MHBECTOPaMW.

YcTaHoBNEHO, YTO onpegeneHne noHaTus kpuntosanoTel B EC 1 B cTpaHax bantuun
rNaBHbIMODPa3OMBAMPEKTMBAXNOOTMbIBAHWIO LeHEer MdrHAHCUPOBaHUIO TEPPOPU3MA
(OL/DT) He cnocobcTByeT NCMOMB30BAHUIO €€ NMO3UTUBHbBIX BO3MOXHOCTEN.

OnpepeneHa cBfA3b cOepXaHHOrO OTHOWEHUS K KpunToBastoTam B JlatBuu ¢
MacLiTabHbiMU BusHec-oTHoweHUaMU co cTpaHamu CHI ¢ Bonee Bbicokoln gonewn
TEHEBOW 3KOHOMMWKM, YTO BbI3BAHO OCODEHHOCTAMU ee UCTOPUU N reorpadryeckoro
NOJIOXEHMS.

JlatBuiickaa GaHKoBCKas cUCTEMa MNof, BAUAHUEM MEXAYHAaPOLHbIX PEerynsTopoB
CTalla MeHee NpurogHa Asa onepaunin HepesmaeHToB ¢ BocToka, 4to yBennunsaet
pPVICK MCNonb3oBaHus KpuntosantoTsel Ans uenen OL/OT.

BoisiBneHbl dakTopbl MOTMBALMK, BbIFOAbl N CIOXHOCTU NpeanpuHUMaTenen cTpaH
BantunnpupaboTe ckpMnTOBaNOTOM, yCTAHOBIEHO HECOOTBETCTBUE B PErYIMPOBaHUM
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HanoroobnoxeHNs onepaunn ¢ KPUNTOBAIIOTOM U CBA3AHHOW C HEW AeATENbHOCTU B
JlatBnn.

[aHbl pekomeHOauMW rocymapcTBy U YacTHbIM MHBECTOpaM MO MHTerpauum
KPWUMNTOBa/lOT B 3KOHOMMWYECKoe MPOCTPAHCTBO, peanv3auus  KoTopbix Oynet
cnocobcTBOBaTh Pa3BUTUIO LMPPOBOIN 3KOHOMMUKM N MOBbILLEHWNIO BNarococTosHus
xutenen Jlatsun.

PesynbTtatbl paboTbl Moryt ObiTb WCMOMb30BaHbl AN COBEPLUEHCTBOBAHUS
rocyfapCTBEHHOrO pPeryMpoBaHMs M  YacTHOrO MHBECTUPOBAHUS Ha  pPblHKe
KPUNTOBaNOT, a TakxkXe MNpW W3yYeHUW W JajbHEWNLIEM UCCNefOBaHUN OaHHOM
npobnembl.

KnioueBble cnoBa: kpunToBantoTa, ONoKYelrH, 21eKTPOHHble  [EeHbrU,
rocyfapCTBEHHOE perynmpoBaHue, OTMbIBaHNE AeHer, NHBECTULMM
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CRYPTOCURRENCY MARKET DEVELOPMENT IN LATVIA AND THE BALTIC STATES

Abstract. The use of digital money creates not only threats, but also opportunities for
economic development, but in Latvia and the Baltic countries, they are not sufficiently
researched and not widely spread.

The paper aims to identify the reasons for the lagging behind of the Baltic
countries and Latvia in the development of the cryptocurrency market and to develop
recommendations for improving its regulation and functioning.

Based on the methods of cross-country, statistical and sociological analysis,

the nationalfactors of differencesinthe functioning and regulation of cryptocurrencies
in Latvia, Estonia, and Lithuania have been identified and the risks of its use for illegal
activities have been assessed.

Itis shown that the role of cryptocurrencies in the financial markets of the Baltic States
is determined by the degree of their use for payments and investments, which depends
on their recognition by the state and investors.
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It has been revealed that the definition of the concept of cryptocurrency in the EU
and the Baltic countries, primarily in the money laundering and terrorist financing (ML/
TF) directives, does not stimulate the use of its positive features.

A correlation between the restrained attitude towards cryptocurrencies in Latvia
and its large-scale business relations with the CIS countries with a higher proportion of
shadow economy, caused by the peculiarities of its history and geographical location,
has been revealed.

The Latvian banking system, under the influence of international regulators, has
become less appropriate for operations of non-residents from the East, which increases
the risk of using cryptocurrency for ML/FT purposes.

The factors of motivation, advantages and difficulties of the businessmen of the
Baltic countries they face when dealing with cryptocurrency have been identified, and
a discrepancy in the regulation of taxation of transactions with cryptocurrency and the
respective activities in Latvia has been revealed.

Recommendations are given to the state and private investors pertaining to the
integration of cryptocurrencies into the economic space, the implementation of which
will contribute to the development of the digital economy and growth of wealth of
Latvian residents.

The results of the study can be used to improve government regulation and private
investments in the cryptocurrency market, as well as in the study and further research
of this problem.

Keywords: cryptocurrency, blockchain, electronic money, government regulation,
money laundering, investments

Formulas: 0, tabl.: 1, fig.: 16, bibl.: 42

JEL Classification: E50, G11, K24

BBepeHue. AkTyanbHOCTb TeMbl WcCCnefoBaHUA obycnoBneHa HeOoCTaTOYHbIM
MCMoNb30BaHNEM KPUMTOBATIOT CO CTOPOHbI FOCYAAaPCTBA N MHBECTOPOB 4151 Pa3BUTUS
9KOHOMWVKM 1 MOBbILLEHNS BNAarococTosHUA HaceneHus.

MNepcnekTnBbl Pa3BUTUS KPUNTOBAJIIOTbI BO MHOTOM OMPenensioTCs X MPU3HaHEM
Kak Ha ypOBHE rocyapcTBa, Tak N YaCTHbIX NHBECTOPOB.

CeropHsa B MUpe akTMBHO MAET NMPOLLECC MHCTUTYLMOHANM3aUUN KPUNTOBASIOTLI U
POCT YPOBHA [OBEPUS K HEW, YTO AenaeT KPUNTOBaIOTy ApanBepoM AUrnTannsanmm
MUPOBOM GUHAHCOBOW CUCTEMBI.

PacTteT obbeM cnekynaTMBHbLIX COENIOK C KPUNTOBaJOTOM U MHBecTopoB JlaTBuu
Kak 4Yepe3 nocpepHuyeckme 3apybexHble TOpProBble MNOLWAAOK, Tak W 4epes
nuuersnpoBarHbix B EC bpokepos 1 otgensHble baHku (Revolut, BlueOrange).

OG3op nuTepaTypbl M NOCTAaHOBKa 3afla4¥. [eopeTnyeckon OCHOBOMW
nccnenoBaHUs NOCAYXUIU Tpyabl 3apyDeXHbIX YYEHBIX U UCClefoBaTenel B obnactu
3NEKTPOHHbIX AeHer, NHPOPMaLMOHHbIX TEXHONOTMI 1 KPUNTOBAMOT, Takux Kak [Vigna,
Casey 2016], [Jleny 2017], [CoH 2015], [Tepper 2015], [Tapscott, Tapscott 2016] n ap.

Anactacuy [., bannnc A., lpakoc K. nccnepytoT BAvsHMe KPU3NCHOrO HaCTPOEHUS
MHBECTOPOB Ha pUCK obBana LeH Ha KpunTosastoTel [Anastasiou, Ballis, Drakos 2021].
PaboTbl Iyxsurona X. n gp. nocesiieHsl undbposusaummn ctpaH EC n ee BavaHua Ha
ycTonumnsoe passutne [Dzwigol, Dzwigol-Barosz2020a; Dzwigot, Dzwigot-Barosz2020b;
Kwilinski, Vyshnevskyi, Dzwigol 2020]. MaptuHcern Ox.3. v Toppon C.P. npennaratot
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MCMONb30OBaHWe CcrneunanbHo pa3paboTaHHOW KPUNTOBaNOTbl  ANbTEepPHATUBHOM
KpuntoBantoTel runepuHdnaumm - Hyperinflation Alternative Cryptocurrency) aons
CTpaH, NoCTpaZaBLUMX OT MOCNeACTBUN rmnepuHPaunm 1 wecTHaguatn Hanbonee
BaXHbIX aTpUbYTOB, KOTOPbIE NOTPEDYIOTCA KPUNTOBAMOTE, YTODbI CTaTh HAZEXHON U
XN3HECNocobHoM anbTepHaTMBOM AeHexHon pedopmsbl [Marthinsen, Gordon 2020].

OpfHy 13 BaxHenLwmnx posien B obopoTe KpUNTOBaMOT nrpaet nHbopmaunoHHas
BesonacHoCTb, a knbepaTakm BAUSIOT Ha AUHAMMUKY YCIIOBHbIX OXOAOB Y OTK/TIOHEHUN,
npwn 3TOM NapameTpbl BTOPUYHOIO adpdekTa MEHSIOTCS B Te AHU, KOrga Npoucxoaat
knbepataku [Caporale, Kang, Spagnolo, Spagnolo 2021].

MNocnepgHue paboTbl M3yyaloT BAWSHWE HACTPOEHUS OHJMIaNH-MHBECTOPOB Ha
noxogHocTtb kpuntosasntoT [Naeem, Mbarki, Shahza 2021], noBeneHus kpuntosantot
n nx apdbexktnsHoctb 8o Bpems COVID19 [James, Menzies, Chan 2021; Naeem, Bouri,
Peng, Shahzad, Vo 2021]. Yemxa P., Canga A. b., Topbenb A. obHapyX1BatOT HN3KYHO
3HAYUTENIbHYIO 33aBUCMMOCTb MeXZy KPWUMTOBa/loTaMu W BajtoTHbIMU  PbIHKAMMU
[Chemkha, Saida, Ghorbel 2020]. BpayHernc A., Mecten P., Puopgan P, Tanccen 2.
M3y4aroT TOYHOCTb MokasaTesnen JIMKBUAHOCTM, MOJIyYEHHbIX Ha OCHOBE AaHHbIX O
TpaH3aKUUaAX, ONpeaesnatoT OCHOBaHHbIM Ha TPaH3aKLMSaX NoKasaTesb, KOTOPbIN nyyLue
BCero onwucoiBaeT dakTUyeckylo JSIMKBUAHOCTb Ha Oupxe kpuntoBantoT [Brauneis,
Mestel, Riordan, Theissen 2021].

3acnykuBaloT TakXke BHUMaHUA pPaboTbl, KOTOpble MNOCBALLeHbl robasbHOMY
pbiHKY KpunToBantoT. BaHTopek M., Opoxax C. N op. B cBoen pabote [Watorek,
Drozdz, Kwapien, Minati, Oswiecimka, Stanuszek 2020] genatoT BbiBOA, YTO PbIHOK
KPUNTOBAOT MOCTENEHHO NPUbNnXaeTcs K 3penoctu. ITo BCe elle He MOSHOCTbIO
PasBUTbIA PbIHOK, B OTNIMYME, HanpumMmep, oT Forex, Nockosibky Bce elye CyLlecTByoT
3HAYUTESIbHbIE PA3IMYNA MeXAY Kak B OTHOLWIEHWM JIMKBUAHOCTM, Tak 1 KOMYecTsa
TpaH3aKkLu1i, cpeam npoyero. IToMy Takxke CnocobCTBYeT MNOAUTUKM PasHbIX CTPaH K
CTUMYNMPOBaHNIO De3HaNMyYHbIX NiaTexer 1 cokpalyeHe obopoTa HallMYHbIX eHer,
YTO 4YacTO CBSA3AHO 3 PUMHAHCMPOBAHUEM MPECTYNHOW AEeATEeNIbHOCTU U MoJlyYyeHneMm
NPOTUBO3aKOHHbIX foxonos [Hendrickson, William 2021].

B paHHOM mccnenoBaHWM OblIM MCMOJIb30BaHbI 3aKOHOAATESbHbIE akTbl J1aTBMK 1
EC, matepunanel ELLE, MBO, OATD, O3CP 1 ppyrux mexayHapOAHbIX OpraHn3aLumn,
nybnukaumm cneumanmanposaHHbix usgaHun u CMW, paHHble coumosiormyeckmx
OnpocCoB.

NHdbopmaumnoHHoto a3y uccnefoBaHWs COCTaBUAM  CTaTUCTUYECKMEe OaHHble
cneumanm3MpoBaHHbIX aHANIMTUYECKNX CEPBUCOB, paboTatoLmx B chbepe KpUnTosamoT
n B6rokyerHa, LeHoBble faHHble, NPefoCTaBNeHHble NNLEH3MPOBaHHbIMKU Dpokepamm
1 MHOOPMALMOHHBIMWN areHTCTBaMU.

Mpobnema wuccnenosaHus. Mcnonb3oBaHne unbpPOBbLIX AeHEr C y4eToMm
HaLMOHaNbHbIX OCOBEHHOCTEN CTpaHbl CO34aeT He TOMbKO YrPOo3bl, HO U BO3MOXHOCTU
OS5 Pa3BUTUSA 3KOHOMMKM, HO B JlaTBumM M cTpaHax bantum oHM HepocTaTouHO
nccnefoBaHbl U He MOJIYYUIV LMPOKOTO PacnpoCTpaHeHus.

Llens: coBeplieHcTBOBaHWe perynnpoBaHvs U GYHKLUOHMPOBAHUSA  PblHKA
kKpunTtosantoT B JlatBun n ctpaHax bantuu.

B cBA3M c nocTaBneHHOM Lenbio onpefeneHbl 3agayu:

1. TMpoBecTn aHanU3 NPakTUKM rocy4apCcTBEHHOIO PeryinpoBaHnsg KpUnToBamoT
B MUpe 1 cTpaHax bantun.
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2. OueHuTb pUCKM U BbISBUTb GaKTOPbI, COEPXMBAIOLLME WNCMONb30OBaHNE
BO3MOXHOCTEN KPUMTOBAaOThI AN1 Pa3BUTUS SKOHOMUKMK B cTpaHax bantuu.

3. PaspaboTaTb pekoMeHZauuM MO roCyfapCTBEHHOMY PeryMpoBaHUO  ©
bYHKUMOHNPOBaHMIO PbIHKA KPUNTOBAMOT B cTpaHax bantum n Jlateuu.

ObbekT nccnefoBaHnsa: MUPOBON U BaNTUNCKNIN PbIHOK KPUMTOBAIOT.

MNpeomMeToM MCCNefoBaHUs BbICTyNaeT CUCTEMa OTHOLUEHWM 3KOHOMMWYECKOTO,
OpraHM3aLnoHHOro 1 NPaBOBOro xapakTepa banTUINCKOro pbiHKa KPUMATOBaMOT Npwu
ero uHTerpaumm B MMpoByto GUHaAHCOBYIO CUCTEMY.

MpakTnyeckas 3Ha4YMMOCTb. PesynbTaTbl paboTbl MOryT ObiTb MCMOJIb30BaHbI
npu pa3paboTke pekoMeHZauui O COBEpLUEHCTBOBaHWUA roCy4apCTBEHHOrO
PEerysMpoBaHns N HaCTHOIrO MHBECTUPOBAHUSA Ha PbIHKE KPUMTOBAIOT.

HayuyHasi HOBM3Ha McceoBaHMA 3ak/lo4aeTCs B CliefyoleMm:

- YTOUYHEHME PONIN KPUMNTOBAOTbl B CUCTEME MEXAYHAPOLHbIX U HaLMOHaNbHbIX

durHaHcosB;

- BbIiB/IEHNE BO3MOXHOCTEN U PUCKOB, MPUCYLLNX PasBUTUIO KPUMNTOBAIIOTHOIO
pbliHKa 6aNTUNCKOro PernoHa;

- BbiABNleHWe GaKTOpPOB  MOTMBALMMK, BbIFOL U CIOXHOCTEN cybbekToB
npeanpuHMMaTesSIbCKON AeaTesbHOCTM Npu paboTe ¢ kpunToBantoTon B JlatBun,
ScToHun n Jlutee.

Pesynbratbl paboTbl MOryt ObiTb WCMOMb30BaHbl AfI1  COBEPLUEHCTBOBAHUS
rocyfapCTBEHHOrO PEeryimpoBaHUs W  YaCTHOrO WHBECTMPOBAHUA Ha  pPblHKE
KPUATOBAOT, a TakXe Mpu U3yYeHUU U [anbHenleM WCCNefoBaHUn [aHHOU
npobnembl.

PesynbraTthl uccnepoBaHMmn. Ha cerogHsAWHNM AEeHb OTCYTCTBYET eAMHbIN MOAXOA,
K rocyfapCTBEHHOMY PEryIMPOBaHNIO KOUMTOBAJIIOT HE TOJTIbKO CO CTOPOHbI MMPOBOIO
coobuiecTBa B LeENIOM, HO TakXe M CO CTOPOHbI FOCYAapCTB, BXOAALMX B OLHO
9KOHOMMYECKOE N MOJIUTUYECKOE MPOCTPAHCTBO, Kak 3TO MMeeT mecTo B EBponeickom
Coto3se, 1 faxe CO CTOPOHbI Pa3HbIX PerMoHOB oAHOWM cTpaHbl - CoegnHEHHbIX LLTaToB
Amepukn.

MpakTViKa rocyfapCTBEHHOIO PErynpoBaHusa OTAEbHbIX BUAOB KPUNTOBAIIOTHOM
NHAYCTPUWN pas3HbIX CTPaH AEeMOHCTPUpPYeT pasnnyHbie noaxonbl [Cupoperko 2016],
[Cvetkova 2018], [Blandin, Cloots n gp. 2019], [Yermak, Satanievska 2020] (tabn.1).

Tabnuua 1 = MNpakTnka rocyfapCTBEHHOrO PEryIMPOBaHMNS KPUNTOBAIIOT

Bun CraTtyc perynupoBaHus Mpumepsbl cTpaH
DEeATEeNIbHOCTHN
Banrnagew, bonuens,
[MonHoCTbIO 3anpeLLeHbl NHpoHnesunsa, Vichangusa,
JlvBaH, Henan, OkBagop
Onepauuu 3anpelyeHbl ona GUHaAHCOBBIX JlnTea, Kntam, BoeTHam,
C KPUMTOBAMIOTaMM yypexneHunm Nupwna, Ntanng, Vipan
(nokynka, PaspelueHbl TONbKO
npopaxa) JIMLEH3VPOBaHHbIM WK OAD (B 4acTu prHaHCOBbIX
3aperncTprpPOBaHHbLIM Y TOKEHOB),
perynatopa nocpepHnkam
nrbO NPwW BbIMOSIHEHNUN
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bepmyackume o-Ba, KannmaHoBbI
o-Ba
onpeneneHHbix TpeboBaHnm (B YaCTV MHBECTULIMOHHbIX
(pocTtaToyHOCTb KanuTana, boHpos), KaHapa
BeAEHMNE Dyxrantepckom (kpunTobupsxn), Kunp, CLLIA
OTYETHOCTU U T.N.) (Heto-Mopk,
BawmnHrron), Tannang, AnoHus
Onepaunu (kpunTOBUP M)
C KpUNTOBaJItOTaMM
Pa3peLueHbl TONbKO C
(nokynka, MCMOoJib30BaHNEM
npogaxa) HOxHasa Kopes
NOEHTUOULMPOBAHHOIO
BaHKOBCKOro cyeTa
Pa3pelueHbl, HO HeNb3s XopBaTtus
MCMOJIb30BaTh B Ka4yecTse
NJaTEeXHOro CpecTBa
PaspelueHbl, B T.4. B kKayecTBe BeHecyana, AnoHus
nJaTeXHOro cCpeacTBa
3anpelyeHo FOxHas Kopes
He 3anpeueHo, B AscTpus, benbrusg, lepmanus,
3aBUCUMOCTW Jlntea, Hosasa 3enaHgusa (no
OT UHAMBUAYaNbHbIX pelweHunto perynatopa), CLLUA
xapakTtepuctuk ICO (no pesynbTatam TecTa
MOXET onpenenaTbes Howey), OcToHus,
lNpoBeneHue HOPMamu OencTByoLLero PpaHums
NepPBUYHOTO npasa (MHBECTULMOHHOE,
pasmelleHuns duHaHcoBOE,
TokeHos (ICO) KoprnopaTMBHoe,
notpebutenbckoe)
PaspeweHo LLIsenuapus (B yactn ICO co
JINLLEH3UPOBaHHbIM cbopom borsee
y4acTHMKaM 1 mnH CHF)
PaspelueHo AscTtpanus, [oHkoHr, Mekcunka,
LLIBenuapwsa
3anpeLén bonunewna, Henan
MaWnHWHr PasbeLLEH BbetHam, Vicnangna, Kntan,
P CLLA, HOAP
Co3spgaHo cneuymnanbHoe Bepmyabl, Manbta, Mekcnka
3aKOHOOaTeNIbCTBO (nHcTuTyThl), ®paruns (ICO)
MNpakTuka C
opMUpoOBaHa .
NpaBoBoro bopmup ] baxpeunH, Kanaga
peryn1poBaHms «perynsaTmBHas NecoyHuLLa»
Co3paHbl cneuvasnbHble
A H Mansta (MDIA),
MHCTUTYTbI, Cpea
1 Ocobbll NpaBoOBO peXnM, MO3BOMAIOLLNA KOPUANYECKUM SIMLAM, 3aHUMAOLLNUMCS pa3paboTKkon

HOBbIX CI)VIHaHCOBbIX npoAayKToB 1 ycnayr, npoBoaunTb B orpavaeHHoﬁ cpene aKCcnepuMMeHTbl nNo nx
BHeOPEeHWIO bes pncka HapyweHna ,El,el;ICTByIOLLI,eFO 3aKOHOOaTeIbCTBa.
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MDIA - The Malta Digital Y3bekunctan (HAMY), Cunranyp
Innovation Authority (dnHTEX akocucTema),
HAIY - HaunoHanbHoe LLIBenuapus («kpunTogonuHa»
areHTCTBO MPOEKTHOro Llyr)
ynpaeneHus npu lMpesngeHTe
Pecnybnukn Yabekucran
MpumeHsaTCs HOPMBbI MbpanTtap (Nnpu nepexopne B
pnencreytowero GMHaHCOBOroO duar), KanmaHoBsbl
MpakTiika 3aKkoHogaTenbcTBa (O LLeHHbIX o-Ba, Kanapa, Jlntea (ICO),
Oymarax, UHBECTULMOHHbIX Mexkcuka (ICO),
NpPaBOBOro
boHpax, Cunranyp, CLUA
perynpoBaHus
brHaHCOBBIX ycnyrax)
[NpnMeHsieTca NpakTuka Bpasunus, Benvkobputanus,
«MArKOro npasa: lepmanus, HanHng,
perynatopamMun gaHbl Ncnanusa, Npnanans,
npepynpexneHns Hupoepnangsl, Monblua,
O puckax, pekoMeHgaumm no LLIBeuwnsa
nposepeHuto ICO ICO: AecTpanus, lepmanus,
Kanaga, CuHranyp,
LLIBenuapusa
HanoroobnoxeHune MOROXOAHbI HAMOr CLUA (10-37%),
KpunToBastoT AOXOA Bennkobputanns (19-20%)
Hanor c npogax CLLUA (0-8%)
Benukobputanusa (20%),
HAOC Tavnanpg (7%)
Benukobputarus (19-20%),
Tavnang (15%),
Hanor Ha npupocT kanuTtana CLUA (24%), LLBenuapunsa
(7,83%)
Hanor Ha npubbinb Wsenuapwus (7,83%, 1-26%)

UctouHuk: CocrasneHo V. CkBOPLOBbIM 0 3aKOHOAATELCTBY CTPaH

Moaxofbl K rocyfapCTBEHHOMY PEryiMpoBaHMiO KPUNTOBAIIOT Pa3HATCS OT MOJSTHOrO
3anpeta (baHrnagew, OkBagop) 4O UCMOMb30BaHMSA B KA4ECTBE 3aKOHHOTO MIAaTEXHOrO
cpeacta (BeHecyana, AinoHus).

B EC Ha paHHble MOMEHT OTCYTCTBYET YETKas NOMNTUKA MPaBOBOro PeryimpoBaHms
obopoTa kpuntoeanioT. lNocnegHrne ynoMmnHatoTcs rnaBHbIM 0Opa3oM B AUPEKTUBAX,
KacatoLLMXCS OTMbIBaHUS AeHer n pUHaHCMPOBaHNA TEPPOPU3Ma, YTO He crocobceTayeT
MCMONb30BAHUIO NX MO3NUTUBHbLIX BO3MOXHOCTEN.

B 71O e Bpems, ueHTpanbHble baHku oTaenbHbix cTpaH EC paccmatpusatot
BO3MOXHOCTb Bbinycka cobcTeHHbIX undposbix BantoT (CBDC) [Houben, Snyers 2020].

MpuvynHaMn  pasaMuMin B MNOAXofax K roCydapCTBEHHOMY pPeryMpoBaHUIO
KPUMNTOBAMIOT ABMAIOTCA HALMOHASIbHbIE PA3/INYMA CTPaH.

CpaBHuUTENbHbIN aHanns noaxonos Jlatsuu, 4pyrux BanTUACKUX CTPaH U COCeLHUX
rocyfapcTB K perynMpoBaHuio obopoTa KpunToBasioT M pPasBuUTUIO LUdPOBOM
9KOHOMMKM MOKa3blBAET, YTO Ha CErOAHSALWHMIA feHb NaTBUNCKNIA NOAXOL He ABMsSeTCs
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onTMManbHbIM.EQMHCTBEHHBIM3aKoOHOAATETbHBIMAKTOM,BKOTOPOMAAaHO ONpeaesieHne
BMPTyaJZIbHOW BastoThl, SiBASETCS 3akOH O MPeAoTBPAaLLEHUN neranmsaummn cpencTs,
NOJyYEeHHbIX MPECTYMNHbIM NyTeM, n UHAHCUPOBaHUA TeppopU3Ma [3aKOHOAATENbCTBO
Nateuiickon Pecnybnuku 2008; 3akoHogatensctBo IctoHckon Pecnybnvkn 2017;
Bnokuent LleHtp BunsHioc 2020].

CoepXaHHOe OTHOLUEHWe JNaTBUNCKOro rocygapctBa WM ero WHBECTOPOB K
MHHOBALMSAM B flaHHOW 0bnacTu obycnoBneHo MaclTabHbIMn BU3HEC - OTHOLLEHUAMM
co ctpaHamu CHI B cuny reorpaduueckoro nonoxeHus n ncropuu Jlateum, gons
TEHEBOW 3KOHOMUKM B KOTOPbIX OCTaTOYHO BESIMKA.

Mpy >TOM TPagWUMOHHO OCHOBHbIM KaHaJioOM OTMbIBaHUS [eHer sBnsnach
BaHKOBCKas cuctema.

CeropgHa natBuiickass DaHKOBCKas cucTtema nog BAUSHUEM MeXAYyHapOZLHbIX
pPerynsaTopoBcTanaMeHee NpUroAHON AN OTKPbITUSA CHETOB M ONEpPaLMi HEPE3NLEHTOB
c BocTtoka, 4uTo yBennumnBaeT pMcKk NCNOMb30BaHWA KPUNTOBAIOTbI A1 3TUX Liefein.

MexpayHapogHble oOpraHu3auum perynspHoO BbiMNyckas HOPMAaTUBHbIE aKTbl WU
pekoMeHgaunm B obnacTn NpoTMBOAENCTBUS OTMbIBaHWIO AeHer N GpUHAHCUPOBaHUIO
Teppopusma [EBponapnamerTt n Coset EBponbl 2007, 2009, 2018; ELLB 2012, 2017;
MB® 2016; OATO 2014, 2020]. OpgHako HepooueHka B JlaTBUM BO3MOMHOCTEN,
KOTOpble OTKPbIBAOT WHHOBALMOHHbIE (GUHAHCOBbIE TEXHOMOrMW AN Pa3BUTUS
HaLMNOHaNIbHOM 3KOHOMMWKM, MPefoCTaBgeT COCEAHVM CTPaHaM Nyyllmne nepcnekTmBb
3KOHOMMYECKOrO Pa3BUTUS.

Ha cerogHsaLWHMn feHb rocygapCcTBeHHble CTaTUCTUYECKME CIy>KDbl He MPefoCTaBAAoT
LaHHbIX 0D MCNob30BaHUM KPUMNTOBANOT B OM3HEce 1 MOBCEQHEBHOW >XWU3HW, U
CTaTUCTMKA CODMpPaeTCs CUIamm 3HTY3MacTOB KPMNTOBAIOTHOM UHAYCTPUM 2.

[uarpamma pacnpeneneHus npeanpuaTnin, NPUHMMaLLMX K OnJiaTe KPUNTOBasoTY
no crpaHam bantum ¢ 2013 no 2020 rr., npepcTaBneHa Ha pucyHke 1.
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PucyHok 1 — KonnyecTBo TOproBbix TOYEK, MPUHUMAIOLLKMX K OnJlaTe KPpUNTOBatOTy B
ctpaHax bantnun, 2013-2020 rr.
UctouHuxk: CocrasneHo Y. CksopuoBsim no gaHHsiM CoinMap.org

2 Crypto ATMs & merchants of the world [SnekTpoHHbIn pecypc] URL: https://coinmap.org (nata
obpaueruna 02.06.2020)
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[aHHble OnarpamMmbl  CBUOETENbCTBYIOT, 4YTO KOJIMYECTBO TOProOBbIX TOYeEK,
NPUHMMalOWMX K onnaTe KPUNTOBanoTy, B CcTpaHax bantum He Benuko, HO
npocnexuBaeTcs TEHAEHUMS K UX POCTy. YckopeHne pocta B 2017 . ¢ nocnenyowmnm
cnapom B 2018 . obbACHSAETCH pe3KMM POCTOM Kypca OUTKONHA Ha MPOTAXEHWUW BCEMO
2017 r. c nocnegnytolen koppekumen bonee yem Ha 60% (puc. 1).

Husknin  pesynstat JlatBum no cpasBHeHuto C JIMTBOM MOXHO ODBACHUTb
NPEeBOCXOACTBOM B YUCNEHHOCTM HacCesieHUs, HO B CJlydyae C DCTOHWEN OYeBUOHO
BANSIHWE APYruX GakTopoB. DTO MOXET ObiTb ODYCNOBMEHO Pe3KUM YXeCTo4YeHneM
perynupoBanua MOO/PT wn peanusaumen nnaHa nNO COKpPALLEHWIO onepauunn
Hepe3ngeHToB B DaHkoOBCkOM cucTteme JlaTBuu, a Takxke peanv3aumen nosIuTUKM
SCTOHNN MO CO3[aHNIO MMULXKA «dJIEKTPOHHOMO roCcyAapcTBay.

MoTunBaums, BbIrOA4bl U CIOXHOCTM paboTbl NpeAnpuH1UMaTenein, NPUHUMAaOLLUMM
K onflaTe KpuUNTOBatoTy, Oblnn BbisBNAEHbl B xone onpoca 32 u3 67 opraHusauun,
Brnagetowmx 172 Toprosbimu Touykamu - 44 B JlatBum, 56 B dctoHum n 72 B Jlutee.

PesynbTaTthl onpoca:

1. 100% B KavyecTBe OCHOBHOWM MPUYNHbLI Ha4aTb MPUEM OMnaTbl B KPUNTOBatOTE
yKasann JIMYHbIA WHTEPEeC K TEXHONOrmm ONoKYeWH B LENOM U KPUMNTOBaJOTE B
yacTHOCTU. 29% [obaBUAN, HTO NX DM3HEC HANPAMYIO CBSI3aH C KPUMTOBAJIIOTOM.

2. 33% oueHWNN [ON KPUMNTOBAMIOTHBIX MaTexen B Bblpyyke NPeAnpuaTus Ha
yposHe ot 20 pno 40%, octaBlumnecsa 67% - Ha ypoBHe meHee 5%.

3. OpHUM pecrnoHOeHTOM Oblnla OTMeYeHa OYeHb BbICOKAs JIOSIbHOCTb KJIMEHTOB,
onfavMBaloLLNX YCNyrn KPUNTOBAasOTOM, ele OAHWUM - 4TO BO3MOXHOCTb OMaTbl
KPUMNTOBAIIOTON SIBASETCA KOHKYPEHTHbIM MPEeVMYLLECTBOM, KOTOpOe npuBiekaeT
JOAEN, UMEIOLLIUX CXOXYIO CUCTEMY LLeHHOCTEN.

4. 29% He WCMbITbIBAIOT CNOXHOCTEN C DyXranTepCKMM W HaNOroBbiIM YY4ETOM
KpunToBantoTHbIX onepaunn. OpgHa opraHu3auns ANS BeAeHUs y4Y€Ta MoJsb3yloTCs
ycllyramu CTOPOHHEro cepBuca, elle OfHa - MosyyaeT MiaTexu B KPpUMNTOBastoTe
dyepes nocpenHuka, 29% He BepyT y4€Ta TakMx nnaTexen, NPUHUMAa UX Ha JINYHbIE
kowenbku. OcTtaBmnecs 42% onpoLUEHHbIX NCMbITbIBAIOT CYLLECTBEHHbIE CTOXHOCTU C
YYETOM KPUMNTOBAJIIOTHBIX NNaTexewu.

MonyyeHHble AaHHble MOKa3blBAlOT, UYTO BaXHbIM COEPXMBAOWMM  GaKTOpPOM
Pas3BUTUA PbiHKa KPUMNTOBAMOTLI B CTPaHax bantnu aBnaioTcs CNOXHOCTU C BeeHNeM
ByXranTepCcKoro 1 HaJloroBOro y4éta KpUNTOBaJIOTHLIX ONepaLmil.

B SctoHun c 2017 r. ysakoHeH OW3HeC, CBA3aHHbIN C KPUNTOBAOTOM; YETKO
ycTaHoBneHbl npaBuna nposepeHus |CO- Bbinycka ©W  peanu3auns TOKEHOB,
pernamMeHTNpPoOBaHbl NpaBmia NprYeMa KPUNTOBaItoOTbI B Ka4eCcTBe onaTbl 3a TOBapbI U
ycnyri. Yse k koHuy 2018 r. 6bino BoigaHo 6onee 500 nvueH3nin Ha obMeH LndpoBbIx
akTnBoB 1 6onee 440 Ha ycnyru nx xpaHeHus.

B tom xe 2017 r. Obina npegnpuHATa MOMbITKa BbiMNyCka rOCYAapCTBEHHOM
kpuntosantoTbl Estcoin, koTopas He Halina NopaepPXKN eBPOMencKMX perynsaTopos,
T.K. ©AMHCTBEHHOW BaJIlOTOM €BPO30OHbI MPU3HAETCs TONIbKO €BPO.

OpHako ¢ 10 mapTa 2020 r. TpeboBaHMa 419 NONYYEHUS KPUNTOMULEH3UN B DCTOHWM
BbINY CyLLECTBEHHO YXXECTOUYEHbI - BBEAEHO TpeboBaHme $13MYecKoro NpuUcyTCTBUS B
CTpaHe, yBeNM4YeH pasMep YCTaBHOro KanvTana u BBefeHo TpeboBaHWe ero onnathl
B NOSIHOM OOBEME, YBENMYEH CPOK PACCMOTPEHMSA 3a9BKM Ha NOJyYeHNE INLEH3UM U
NoBbILLIEH Pa3Mep roCMOLLMHbI.
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BJInteeBmapTe 2018 r.6b1naHavaTa paspaboTtkannatdopmbl LBChain-«necoynnubi»
LS TECTUPOBAHUSA OCHOBAHHbIX Ha Onok4yerHe PUHAHCOBBIX BbICOKOTEXHOMOTMMYHbIX
NPOAYKTOB Ha NpeAMeT MX 6e30NacHOCTHY, yCTOMYMBOCTY M COOTBETCTBMA TPeDOBaHUAM
Ol/®T v nonntmke «3Ham cBoero kneHTax. [No coctosHuo Ha 27 maa 2020 r. 3aBepLUéH
TpeTnn, burHanbHbIN 3Tan pa3paboTky 3Ton nnaTPopmbl U B Onvxarllee BpeMms
nnatbopma byneT npencrasneHa ana notpebutenent [bark Jinteb 2020].

MposepneHne ICO B JINTBE BO3MOXHO TOSbKO B Ka4ecTBE GUHAHCOBbLIX UHCTPYMEHTOB
B COOTBETCTBUM C PUHAHCOBbLIM 3aKOHOLATENbCTBOM W MpaBuiamu o bUHAHCOBOWM
besonacHocTu.

B ctonuue Jlutesl gencrteyet bnokyenH LieHTp BunbHioc — rnobanbHbIv LEHTP YTy,
CBAI3aHHbIX C BNOKYENHOM, C LOMONHUTENbHLIM aKLLEHTOM Ha CO3[aHne coobLecTs u
obpa3zoBaHus BaTON 0bnacTu, a nuToBckune BY3bl roToBAT cneymanmctos no 61okyenHy
[BnokuenH Llentp BunbHioc 2020].

Benapych, He aBnasce cTpaHon EC, cTana nepsBon cTpaHOW, KOTOpas MOHOCTbIO
neranvsoBafla KPUNTOBaIOTHYIO AeATeNbHOCTb. KoMnaHun, feaTesibHOCTb KOTOPbIX
CBA3aHa C KPWUMTOBAOTOW, MOryT MOJy4YUTb nnueH3utio B HauumoHanbHom OaHke
Pecnybnukun benapycs. B mapte 2018 r. Obin yTBepXaeH HauuoHanbHbI cTaHOapT
ByxranTepckoro y4éta 1 OTYETHOCTM W BHECEHbl COOTBETCTBYIOLIME W3MEHEHUS
M  [OMONHEHUs B HekoTopble noctaHoBneHus MuHuctepctBa ¢uHaHcoB PB
[Oexpet Mpesnpenta Pecnybnukn Benapycs, 2017]. B uenax peanusaummn OaHHbIX
3aKoHOJaTesNbHbIX MHULMATUB DOblla co3gaHa ocobasi akoHoMMYyeckasa 3oHa - [lapk
Bbicokux TexHonoru (MBT), ona pe3naeHToB KOTOPOW Obln yCTaHOBMEH JIbFOTHbIN
pexuM Hanoroobnoxerus [Mapk Bbicoknx TexHonornn benapycs, 2020].

B pesynbrate aTMx mMep no coctoaHuto Ha 15 anpens 2020 r. pesngeHtamu BT
sBnsitoTcs 818 BbICOKOTEXHOIOMMYHbBIX KOMMNaHUM 13 67 cTpaH Mupa.

OTHolweHe naTBUNCKUX TOCYAApPCTBEHHbIX PEeryasaTopoB K KpWUMNTOBastoTe
BeCbMa OCTOPOXHOE W eOWHCTBEHHbIM 3aKOHOLATEsIbHbIM aKTOM, B KOTOPOM
faHbl onpefeneHns BUPTyaslbHOW BasloTbl W ee MoCTaBliMKa fABnseTcs 3akoH O
NpPeAoTBpPalleHNN Jneranmsaumm CpPeacTB, MOJYYEHHbIX MPECTYNHbIM MNyTem, U
burHaHcnpoBaHua TeppopmramMa.

[ns nocTaBLLMKOB BMPTYyaslbHON BasflloThbl yCTaHOBMIEHa 0DSA3aHHOCTb MPUMEHEHUS
MOJINTVKM «3HalN CBOEro KJIMeHTa» He3aBUCUMO OT CYMMbl OnepaLnn, KOTOPYHo KINEHT
HaMepeH OCyLLLeCTBUTb.

Hanoroobnoxexve onepaunin ¢dusmyecknx nuy ¢ KpuntosantoTon B JlaTBum
ocyLecTBnseTcs Ha ocHoBaHUM 3akoHa «O Nof40XOAHOM Haflore CHaceIeHNs», KOTOPbIN
onpepensetT MNopsaoK HaloroobnoxXxeHWs MNpUpPocTa KanuTana oOT BUPTYyaslbHON
BaftoThl. B To e Bpems B nHpopmMaLumoHHbix MaTepuanax Cny>xxbbl rocynapCcTBEHHbIX
LLOXOA,0B Takol [OXOA KnaccuduLmpyeTcs Kak LOXOA, OT XO3AMCTBEHHON 4,eATeIbHOCTM
n obnaraetcs NOOOXOAHbIM Hanorom ¢ Hacenenusa ([MHH) ot xosancTBeHHOM
neatensHoctn [CIO 2019].

Takoe pacxoxpeHune oTKpbiBaeT nepep, GUCKanbHbIMW OpraHaMyM HeomnpaBAaHHO
LWNPOKME BO3MOXHOCTU AN MPU3HaHWA B KayecTBe Hanoroobnaraemont 6asbl He
npupocCTa KanuTana, a BCeM CyMMbl KanuTtana. [loaToMy npencTaBnsieTcs nonesHbIM
pa3paboTaTb M MPUHATL 3aKOH O UMPPOBbLIX (BMPTyasnbHbIX) BantoTax, B KOTOPOM
4YETKO OMNpPeAenuTb BCe CBSA3aHHbIE C HUMW MOHATUS U MEXaHW3M pacyéta LeHbl
npnobpeTeHns BUPTyasibHOW BatoTbl B LLESISX HaJTOroobioxeHus npupocTa KanvTana.
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Mpwn aTOM crefyeT onpefennTb HafEXHbIN U OCTOBEPHbIN MCTOYHUK AaHHbIX O LeHax
KPMNTOBASIOT.

YKasaHHble N3MEHEHUS OOJIKHbI CTUMYSIMPOBaTh PUINYECKMX JIWL, MOJyYatoLnmxX
LOXOA, OT AeATeNIbHOCTU, CBA3aHHON C 0OOPOTOM KPUMNTOBASIOT, K AEKIAapPUPOBaHMIO
CBOMX JOXOLOB U ynaTe Hasoros.

Kak noateeppaeT onbliT COCefHUX CTpaH, pa3paboTka crneunanbHOro 3akoHa o
LUMdpoBbIX BantoTax Takxke cnocobcTByeT co3faHnio MHPPaCTPYKTypbl AN Pa3BUTUS
LUMPPOBON IKOHOMUKN, MPUBSIEYEHWNIO B CTPaHy WMHBECTULMIA N CO34aHWMIO HOBbIX
pabouunx mecT B cbepe GUHAHCOB U MHOOPMALNOHHBLIX TEXHOOTMUNA.

MNoaToMy AN UICNONBb30BaHMS BO3MOXHOCTEN, NPeAoCTaBNsi€MbIX Pa3BUTUEM PbIHKA
KPUMNTOBAJOT, OpraHaM rocyfapCTBEHHOrO yrnpasneHuna B JlatBuu npegnaraeTcs:

- cosfaTb ocobyto akoHommueckyto 3oHy (O33) gns npeanpuaTnin, paboTtatoLmx B

chepe BbICOKNX TEXHOIOMNI;

- paspabotatb n NpUHATL 3akoH «O LMdPOBON IKOHOMUKEY;

- BBECTM JIMLLEH3VpPOBaHNE OEATESIbHOCTM, CBA3aHHOM ¢ 0OOPOTOM BUPTYasbHbIX
BaJIIOT U LMPOBLIX TOKEHOB, MPW 3TOM CTOMMOCTb JINLEH3UN A5 PE3NLEHTOB
O33 ycTaHoBUTb Ha boslee HU3KOM YPOBHE.

- opraHu3oBaTb pa3paboTky y4ebHbIX MPOorpamMm no NOAroToBKe CNeLMasucToB B
obnactn undpoBO SIKOHOMUKN N GUHAHCOB;

- Ha base barka JlatBuuK co3patb pabouyto rpynny Ans U3yYeHUs onbiTa OPYrux
CTpaH B 0bs1acT KOHTPOJIA 3@ 0OOPOTOM KPUMTOBAIOT.

Ha ypoBHe 4acTHbIX WHBECTOPOB Ha MNepBblIA MMaH BbIXOAAT BOMPOCHI
LenecoobpasHOCTM  UCMOJSIb30BaHUA  KPUNTOBaOTHl M De3omnacHOCTM  Takoro
MCMONb30BaHNS.

DakTopoM, coepXXMBAOLWLMM UHTEpeC xuTenen JlaTBumn K onnate TOBapoOB U yCnyr
KPUWUMNTOBAOTON, ABNAETCS yXXecToueHne TpeboBaHNN HaLMOHabHbIX PEryasTopoB K
NPOTUBOAENCTBUNIO OTMbIBaHMA AeHer U duHaHcupoBaHusa Teppopuama (MOL/DT).

Ha cerogHsAWHNM AeHb, NPUHMUMan peLlleHre o NPUEMe onnaTbl 3a TOBapbl U yCnyrn
B KpunToBasoTe Ha Tepputopun JlatBun, npepcraButensm Ou3Heca NPUXOAUTCS
TWATENbHO N3YUYNTb HaLMOHAa/IbHYIO 3aKOHOAATENbHYIO Da3y 1 akTyabHble OKYMEHTb
EC, a takxe pekomergaunn GATO n gpyrmux mexayHapoLHbIx opraHnsaumin no MO/
@T.CylecTByeT 60/bLLUAA BEPOATHOCTb YXKECTOYEHMS CYLLLECTBYIOLLLErO PEryNpPOBaHNS
obopoTa KPUNTOBANIOT C YYETOM ITUX PeKOMEHOALNNA.

CHU3NTbL penyTauMoHHbIE PUCKN MOXET paboTa Yepes NocpenHMKOB, Hanpumep,

BitPay, yem nonb3ytotcs airBaltic, Microsoft n gpyrve nateuickune npegnpustus.

OLHO M3 rNaBHbIX NPEMYLLECTB KPUMTOBAMOTLI - 4OCTYN K GMHAHCOBbLIM yc/yram
L7191 WL, HEe VIMEIOLWMX BO3MOXHOCTU MOJSIb30BaTbCA ycnyraMm DaHKOB U ApYyrux
NVLEH3MPOBaHHbIX GUHaHCcoBbIX yupexaeruit [Tapscott A, Tapscott D. 2016], ans cTpaH
EC v gna JlatBun He Tak akTyaslbHO U KPUMNTOBAMIOTA HE MOXET CIYXXNTb MOTHOLEHHOM
anbTepHaTMBOM BAHKOBCKUM yCiyram.

[pyroe npeumyllecTB KPUNTOBAsIOTbl - CHUXEHUE U3OEPXEeK Ha [eHeXHble
nepesopabl [Vigna, Casey 2016], B TOM 4ncne MexayHapohHble ONs XuTenen cTpaH
Bantun un EC, Ha cerogHAWHWA OeHb akTyaslbHO TOMbKO AN KPYMHbIX AEHEXHbIX
nepesogos (6onblue 500 eBpo)3a npepensl EC, 1.x. EBponerickre baHku n yupexaeHms
3NEeKTPOHHbIX LleHer npeaaaratoT npuemnemMblie Tapndbl Ha nepesoabl BHyTpu EC/ED3,
a Takxe B BenukobputaHuio.
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Taknm obpasom, MCNob3oBaHWE KPWUMNTOBAMOTbI HACeNeHMEM OMpaBLaHO MNpwu
HeOoDXOAMMOCTU perynspHbiXx AeHexHbIx nepeBofos 3a npenenst EC/ED3, Ho npwu
YCJIOBUMN, 4TO MoJsyvaTesib TakXKe MNosib3yeTcs KPUMTOBAaJIIOTON.

HecmoTps Ha To, 4TO KOMUCCUM 3a [EeHEXHbIN NEPEBOA, B KPUNTOBANOTE MOTYT ObITb
HU3KUMKN (OCODEHHO O KPYMHbIX CyMM), obLine 13gepkku, BKOYaoWwme notepu
npn obMeHe Ha HauMOHanbHYyl BaflloTy, HE BCErAa Mx onpaBAblBatloT. Takxke crnpoc
Ha OeHeXHble NepeBofbl OrpaHNYMBaeT BOCTPeDbOBaHHOCTL cpeam xutenen Jlateum
BOCTOYHOro HanpasneHus (Poccus u ctpanbl CHI), roe kpuntoBantoTHas MHAYCTPUS
He pa3BuTa.

Ewe ogHum dakTopom, caepkmBatoLLme UCNob3oBaHNe KPUMNTOBASOTbI, CIYXUT
npobnema 6e30NacHOCTN XpaHeHUs KItoYen oocTyna.

MHorouncneHHble oHnamnH-cepsuckl (Blockchain.com, Block.io n gp.) nsbasnaiot
noJib30BaTeNsi OT HEODXOAMMOCTMN XPaHEHMS MHOXECTBA OJIMHHbIX MPUBATHbIX KJOYEN,
3aMeHMB MX JIOTMHOM W MaposieM, KOTopble MOXHO 3anomMHuTb. OfHako gaxe ecnu
cepBuc obnagaet be3ynpeyHomn penyTaumnen, CyLLecTByeT HeHyeBas BEPOSTHOCTb ero
B3/IOMa W XULLEHNS MPUBATHBIX KJOYEN, @ BMECTe C HUMWU WU MOHET, MPUHaA eXaLLnX
nonb3osatensam. [1pn aToMm, B OTAMYME OT AEHEr, XpaHALLMXCA Ha DaHKOBCKMX BKNaAaX,
HMKaKOM KOMMeHcaLmm NnpefocTaBneHo He Dyaer.

Bce BMAbI MHBECTULMN B KPUNTOBANIOTY - TPEUAWHI, MOKyMnka KPWUNToBatoTbl B
oxunpaHum poctakypca; ydyactne B|CO,STO, MallHUHT ABNAIOTCS BbICOKO PUCKOBaHHbIMM
N TpebyloT TPYLOEMKOro M3y4YeHWUs TEOPETUYECKMX OCHOB (YHKLMOHMPOBAHUS U
NPaKTUKM NCMOMb30BaHWS KPUNTOBATIOT.

Bo3MoHOCTb NceBAOaHOHMMHBIX YOaNEHHbIX pacyeToB NpMUBReKaeT K aTon chepe
BHUMaHVe knbepnpecTtynHocTu. Tak, B 2019 roay notepu pepxatenemn KpUntoBastoTbl
OT NMPOTMBOMPABHbIX AENCTBUN HEYCTAHOBJSIEHHbIX JINL, COCTaBUAU OKOMo 4.26 TpIH.
ponnapos CLUA [Scheau, Craciunescu, Brici, Achim 2020].

HeToprosble puckn KpUNTOBanOTHOrO TpPeWAuHra — BO3MOXHOE OaHKpPOTCTBO
TOProBOM MNAOLAAKN — MOTYT ObiTb CYLLECTBEHHO CHUXEHbI Mpu paboTe yepes
perynnpyemoro bpokepa nnm baHk.

Mcnonb3oBaHne wWHBeCTOpamMu KPUMTOBaMOTbl AJIA CMNEKYNATVMBHbBIX OnepaLui
MEeHee PUCKOBAHHO MPW HaIMYUKN Y MHBECTOPA YCMELLUHOro onbiTa paboTbl ¢ APYrUMM
CNeKyNSTUBHBIMW akTUBaMMU.

BusHecy ons ncnonb3oBaHUs KPUNTOBANIOTLI CleayeT:

- MPWHATb BO BHMMaHWe TeHAeHUMW B chepe 2MeKTPOHHON KOMMEpPLMM B
3apybexHbIX CTpaHax Mo POCTy 3aMHTEPECOBAHHOCTM HacefleHus B pacuyéTax
KPMNTOBaNOTOW;

- B3BELUEHHO OLEeHNBaTb PUCKM KPUNTOBAJIIOTHBIX MiaTEXEN N UX y4ETa B YCIIOBUSX
TEKYLLLero peryiMpoBaHus;

- YYUTbIBaTb BO3MOXHOCTb OpPraHn3aumnm npruéma KpMnToBatoTHbIX MaTexen npu
nocpefHuyecTBe NMLEeH3NPOBaHHOW GUHAHCOBOW OpraHmn3aLmm

Hacenenuio ons ncnonb3oBaHWs KPUNTOBaNOThI ClieayeT:

- NOBbICUTb GUHAHCOBYIO N TEXHUYECKYIO MPaMOTHOCTb B 0B1acTV KpUNTOBAMIOT 1

COMYTCTBYIOLNX TEXHONOTNI;

- B CJly4ae WHBECTUMPOBAHWS B KPWUMTOBa/IOTY OrPaHU4YUTb €e [LOJI0 TOJIbKO

HeboNbLLIOW YacTbio MHBECTULMOHHOIO NopTdens.
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OCHOBHbIM NMPUHLMWMNOM roCy4apCTBEHHOIO perynnpoBaHus obopoTa KpUnToBaaoT
LOJSIKHA CTaTb KOHUEenuus «He BbiNnecHyTb pebéHka BmecTe cC Bogon». BepHon
npegctasnsetca nosnums PATD, cornacHo KOTOpoOW crefyeT PyKOBOOCTBOBATLCH
MNPUHLMMNOM «iyylle paspelmTs U 0DO3HaAYUTL PaMKK, HEXENN 3anpeTuTby, NOTOMY
4TO NPV Nerannsaunm 3T oObEKTbl HAXOAATCA Ha BUAY U MO KOHTPOEeM rocyaapcTs.

3aknoyeHue. KpunTtoBantoTbl SBASIOTCA BbICOKOTEXHOIOTMYHBIM  CETMEHTOM
MUPOBOM GUHAHCOBOM CUCTEMbI, MPEACTABAIOLMM OOBbEKTUBHbIN 3Tan €€ 3BOIOLUN.
Ponb kpunToBantoTbl B MUPOBON PUHAHCOBOM CUCTEME ONpenensercs pPacTyLium
MCMONIb30BaHNEM €€ MAATEXHbIX N WHBECTULMOHHbBIX BO3MOXHOCTEN, KOTOPblE BO
MHOIOM OMpPeAenatoTcsa MNPU3HAHUEM KPUMNTOBAIOT Ha YPOBHSAX rOCydapcTBa U
nHeecTopoB. Pa3BuTtne kpuntoBantoTbl CO30AET A9 rOCYLapPCTBa PUCKU YKIIOHEHUS
OT ynnaTbl HasllOroB, OTMblBaHUS AeHer u duHaHcupoBaHus Teppopuama (OL/PT),
a 019 MHBECTOPOB B KPUMTOBAMOThI U JINL, CBA3AHHbLIX C BbIMYCKOM U peanusauuen
TokeHoB (ICO) - puckn MoleHHMyecTBa. B To e Bpemsi aTOT npouecc co3naéT HoBble
BO3MOXHOCTW [/19 TMOBbILUEHNS LOXOLOB OroaxeTa, MpuBAeYeHUs UHOCTPaHHbIX
MHBECTULMIA U CO34aHUA HOBbIX pabounx mecT B chepe MHOOPMALMOHHDBIX
TexHonornm n ¢puHaHcosom chepe; UCNOoNb30BaAHUA TEXHONOTMN BnokyelrH B chepe
rocynapcTBeHHbIX ycayr. Hapsagy ¢ aKoHOMWYeCcKMMU BbIrog4aMu BaXXHbIM GakTopom
MOTMBaLMN NPeanpUHUMaTENen SBASEeTCA IMYHbIN MHTepec K paboTe CKpUNTOBaNOTOM
K Hel. B otnnumm ot SctoHun, B JlatBun 1 JInTBe Ha AaHHbIe MOMEHT KPUMTOBAaIOThI
yNOMWHaTCs NpenmyLLecTBeHHO B anpekTtnsax no O/PT, yto ocnoxHsAeT BefeHne
OyxranTepckoro M HasnoroBOro y4yéra KPWMTOBAOTHbIX OMepauui U caepxXuBaeT
pa3BuTMe pbiHka. bonee cpepXaHHoOe OTHOLWEHME NaTBUMWCKOrO rocymapcTBa K
KpunTOoBantoTaM BO MHOIMOM ODyCnoBJfieHbl MaclTabHbIMU OM3HEC-OTHOLWEHUAMM
co ctpaHamu CHI ¢ Bbicokon ponen TeHeBoW 3KOHOMUKK. JlaTBuiickas DaHKOBCKas
cucTemMa nofb BIAWSIHWEM MeXAYHapOLHbIX PEerynsTopoB cTasla MeHee npurogHa
LN onepauuin HepesnpeHToB ¢ BocToka, 4To yBennumBaeT pUCK MCMNONb30BaHUA
kpunTtoBantoTbl ans uenet O/PT. Peannsauma npuseeHHbix B paboTe pekomeHgaumm
LANS rocyfapcTBa U YaCTHbIX MHBECTOPOB DyaeT cnocobcTeoBaTh Bonee besonacHowm
NHTErpauum KpunToBaaoT B BanTnmnckoe aKOHOMMYEecKoe MpPoCTPaHCTBO, U, B CBOKO
oyepenb, PasBUTUIO LMPPOBON SIKOHOMUKM U NMOBbILLEHNIO B1aroCOCTOSHUSA XUTENEN.
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BaraTo yron MoOXyTb He BUMarath 3ajlydeHHs nocepefHuka. Tomy OaHKU MOBUHHI
NepeocMUCNTUCBOIDI3HEC-MOoAeNii3HANTNHOBI LWNAXM, LoD 3aamwaTuca akTyanbHUMM
LANs CBOIX KNieHTiB. He3Baxatoun Ha po3BUTOK iHTEX-KOMMaHIN, BaHKIBCbKUN i, TUM
BinbLue, piHaHCOBUIN PUHOK HE 3HUKHE, OfHAK MOXHa 3pODUTU BUCHOBOK, LLLO MPUYNHN
3bepexeHHs i, aK Hacnigok, HanpsMu TpaHcpopmauii diHaHCOBOro puHKY OyayTb
iHWKUMKW. baHkiBCbKMM ycTaHOBaM HeobxigHO BMOyOOBYBaTM HOBY MOfLesb BigHOCUH
3 KJiEHTamMu Ona nobynoBu LOBIPYMX BIGHOCWH, Ha Dasi aKMX MOXJMBE MNOCTiMHE
3pocTaHHs bisHecy.

BnpoBagxkeHHs DaHKIBCbKMX €KOCUCTEM € HEMWHYYUM, | YKpaiHa Mae Benunkui
noTeHuian B LaHoMy Hanpsamky. EbektneHa poboTta BiacHo ekocnucteMHoi nnathopmm
Hapae beamexxHi nepesarv baHKy nepem Noro KOHKypeHTaMu. ToMy, Taka nnatbopma B
nepcnekTNBi [O3BONUTb KJTIEHTaM BUKOHYBaTW MOBCAKAEHHI onepauii 3py4yHo i ronoBHe
B LOCTynHOMY popmaTi.

1o ocHOBHMX NepeBar eKoCUCTEMM IHHOBALIMHOT AiANIbHOCTI OaHKiB MOXHa BifHeCTU:
PO3LMPEHHSA Nepesliky IHHOBALIMHUX NPOAYKTIB | MNOCAYr ANa HasaBHUX Ta HOBUX
KIEHTIB, 3HUXXEHHSA BUTPaT Ha NPOBEAEHHS IHHOBALLIMHOI AiNbHOCTI; MPUCKOPEHHS
BMNPOBaAXEHHS HOBAaLi B €KOCUCTEMI 3@ PaxyHOK Oinbll AMHAMIYHOK 3BOPOTHOIO
3B'A3Ky 3 yCiMa y4YaCHMKaMu eKOCUCTeMU Ta MiABULLEHHS JOSbHOCTI KJIEHTIB;
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bopMyBaHHSA HOBUX MPUHLMNIB B3AaEMOAIT y4aCHMKIB IHHOBALLIMHOIO NPOLLECY 3 METOO
HagaHHSA BiNbLU LUIMPOKOTO CNeKTPY iIHHOBALIMHUX DaHKIBCbKUX NMPOLYKTIB i MOCYT.

Lindposi ekocnctemn € nepcnekTBHOW OizHec-mopenmo Ans OaHKiB, OCKiNbKM
BOHW MOXYTb HE NIMLLE 3a5y4aTu | yTPMMYBaTU KJIEHTIB, afe | oTpuMyBaTu JOXi4 No3a
paMKamu CBOEI OCHOBHOI AisnbHocTi. KpiM Toro, cniBnpays 3 iHWKMKW KOMMaHIgMU
y dopmi KOoMepuinHOro napTHepcTBa CTBOPIOE A5 DaHkiB npuBabnveuin poxig i
CUHepreTnyHU edexr.

KniouoBi cnoBa: 0aHk, ekocucTema, eneKkTPOHHI pecypcu, eneKkTPOHHI KOLUTH,
BaHkiBCbka ekocmcTemMa
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ENSURING FINANCIAL PERFORMANCE OF BANKS IN THE TRANSITION TOWARDS
THE ECOSYSTEM

Abstract. Banks still play a key role in monetary transactions, but at the present stage
their role for customersis declining.In the near future, many agreements may not require
the involvement of an intermediary. Therefore, banks need to rethink their business
models and find new ways to stay relevant to their customers. Despite the development
of fintech companies, banking and, moreover, the financial market will not disappear,
but we can conclude that the reasons for the preservation and, consequently, the
direction of transformation of the financial market will be different. Banking institutions
need to build a new model of customer relations to establish trusting relationships, on
the basis of which continuous business growth is possible.
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The introduction of banking ecosystems is inevitable, and Ukraine has great potential
in this direction. Efficient operation of its own ecosystem platform provides endless
advantages of the bank over its competitors. Therefore, such a platform in the long run
will allow customers to perform everyday operations conveniently and most importantly
in an accessible format.

The main advantages of the ecosystem of innovation banking activity include:
expanding the list of innovative products and services for existing and new customers,
reducing the cost of innovation; accelerate the introduction of innovations in the
ecosystem through more dynamic feedback with all participants in the ecosystem
and increase customer loyalty; formation of new principles of interaction between
participants in the innovation process in order to provide a wider range of innovative
banking products and services.

Digital ecosystems are a promising business model for banks, as they can not only
attract and retain customers, but also generate income beyond their core business. In
addition, cooperation with other companies in the form of commercial partnerships
creates an attractive income and synergy for banks.

Keywords: bank, ecosystem, electronic resources, electronic money, banking
ecosystem

Formulas: tabl.: 0, fig.: 1, bibl.: 38

JEL Classification: G21, G29, L.20

Bcryn. Xoua GaHku BifirpatoTb KO4YOBY pPOSb B FPOLUOBUX OnepaLisxX, ofHaK Ha
cy4YacHoOMy eTani iX posib ANA KNIEHTIB 3HMXKYETbCA. Y HanbAMX4yomy mManbyTHboMy
Garato yron MoOXyTb He BMMaraTu 3ajlyyeHHs nocepepHuka. Tomy GaHKM MOBUHHI
nepeocMUCANTUCBOIBI3HEC-MO4eNii3HANTUHOBI LLNAXK, LoD 3annaTUCA akTyabHUMU
L7191 CBOIX KJIEHTIB. He3Baxatoun Ha po3BUTOK iHTEX-KOMMaHiN, BaHKIBCbKUN i, TUM
BinbLue, PiHaHCOBUI PUHOK HE 3HUKHE, OfHaK MOXHa 3pODOUTU BUCHOBOK, LLLO MPUYUHMN
3bepexeHHs i, AK Hacnigok, HanpsMu TpaHcdopmauii diHaHCoBOro puHKy ByayTb
iHWK1MK. baHkiBCbkMM ycTaHOBaM HeobXiAHO BMOyOOBYBaTM HOBY MO[LeESb BifHOCKH
3 KJieHTamu ans nobynoBW [OBIpYMX BIAHOCUH, Ha 0asi SKMX MOX/MBE MOCTiNHe
3pocTaHHs bisHecy.

Xoua OionoriyHmii TepmiH "ekocuctema' HabyB MOMyAAPHOCTI 3 MOMEHTY MOro
BBeLEeHHA B chepy ynpasniHHa B cepenHi 1990-x, Moro BMKopmucTaHHS eKOHOMICTaMK
y OCTaHHi Kiflbka pokis HabyBae DinbLwoi nonynspHocTi [Palmiéa, Wincentab, Paridace,
Caglar 2020].

OnTUManbHUIN WAAX OOCATHEHHS LWX LiNel nonsrae y CTBOPEHHI NapTHepPCbKMX
exkocucteM. [lpo uLe roBopuTb [OCNIOXEHHS, NpoBedeHe kKoMmnaHielo Accenture
ctocoBHO 120 rnobanbHux baHkiB. AHaniTUKm komnaHii 3'acysanu, wo 93 10 diHaHcoBMX
opraHizaLin 3aLikaBneHi Yy PO3BUTKY €KOCUCTEMU, OPIEHTOBAHOI Ha 3a[0BOJIEHHS
notpeb KieHTiB Yepes Npono3unuii NnapTHepiB, AKi CNiBNPaLOTs OAMH 3 OAHUM i 3
Bankom [Skan, Dickerson, Samad 2015]. Otxe, dopmyBaHHA diHaHcoBUX (DaHKIBCbKMX)
eKoCUCTEM — Lie € He N1Lue peanii CbOrofeHHs, ane M roctTpa HeobxigHicTb.

AHani3 ocTtaHHiX pocnigeHb Ta NOCTAaHOBKA 3aBAAaHHSA. Y 3B'A3Ky 3 TUM, LWO
CTBOPEHHS eKocncTeM y BaHKax - Lie HOBUI HanpsiM PO3BUTKY DaHKiBCbKOT AisifIbHOCTI,
TOMY PPYHTOBHUX AOCHigXeHb, dakTuyHo Hemae. 3aebinbworo us npobnematvka
BUCBITNIEHa Y HAyKOBMX Mpausax Takux ydyeHux sk P. AgHep [Adner 2017], Kanyp, P.
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[Kapoor 2018], X. Oxsiron [Dzwigol 2019a; Dzwigol 2020; Dzwigol, Dzwigol-Barosz
2020; Dzwigol, H., Dzwigot-Barosz, Kwilinski 2020; Dzwigol, Dzwigol-Barosz, Miskiewicz,
Kwilinski 2020; Kwilinski, Vyshnevskyi, Dzwigol 2020; Kwilinski, Dzwigol, Dementyev
2019; Kharazishvili, Kwilinski, Grishnova, Dzwigol 2020], 6. Jlinrenc, J1. Mie, O. laccmaHH
[Lingens, Miehé, Gassmann 2020], M. Macyuui, C. Bpyconun, K. YenHHamo [Palmiéa,
Brusoni, Cennamo 2020], M. Nanbmis, Ix. BiHueHTab, B. NMapugac, Y. Karnap [Palmiéa,
Wincentab, Paridace, Caglar 2020] ta in.

Tak, M. Macyuui, C. Bpyconu, K. Yennamo [Masucci, Brusoni, Cennamo 2020]
PO3LUMPIOIOTL PO3YMIHHS TOrO, AK GipMU MOXYTb Y3roaxKyBaTu CTUMYJIU Ta OiSNbHICTb
iHLWKX cyD'exTiB y CBOIX Di3Hec-ekocncTeMax LUISXOM cTpaTerizauii cBoiX BigKpUTUX
iHHOBaLinHMX iHiuiaTne. P. AoHep [Adner 2017] nogae uviTke BU3HAYEHHSA KOHCTPYKLT
€KOCUCTEMMU, OCHOBM, LLLO XapaKTepMn3yoTb CTPYKTYPY €KOCUCTEMM, Ta XapaKTePUCTUKY
€KOCUCTEMHOI cTpaTeril. ABTOp NpefcTaBfis€ B3aEMO3B'A30K MiXX €KOCUMCTEMaMU Ta
Besniyyto anbTepHaTUBHUX KOHCTPYKUi (BisHec-mogmeni, nnatdopmu, koonepauii,
DaraToCTOPOHHI PUHKK, MepeXi, TEXHOMONIYHI CUCTEMU, NaHLOM NOCTaBOK, Mepexi
LiHHOCTEN), apryMeHTylouYn LOLINbHICTE BUKOPUCTAHHS KOHUenuii ekocnuctemu. M.
Manbmis, Ix. BiHueHTab, B. Mapugac, Y. Karnap [Palmiéa, Wincentab, Paridace, Caglar
2020] BM3Ha4atoTb PYMHIBHI IHHOBALiNHI eKoCUCTEMU Ta iNOCTPYIOTb BMNB, SAKUA
ekocucTema piHaHcoBux TexHosnorin (FinTech) mana Ha 3puB ranysi piHaHcoBUX NoCAyT.

laHko M., P.Kanyp Ta I Jli po3pobunu Teopito, 3acHOBaHy Ha MOLUyKy, ika po3rnagae
Besniu dipMm, WO NpauiooTs BULLe Ta HUXYE 3a Tediel, i OQ4HOYAaCHO BMPOBAAXYIOTb
iHHOBaLii B eKkocucTeMi, BHOCAYM BKJaL4 Yy MOLYK HOBMX KOMDIHALIA KOMMOHEHTIB
[Ganco, Kapoor, Lee 2020].

BkasaHi Ta iHWI aBTOpPWM BHECAW 3HAYHWW BKNag Yy PO3BUTOK EKOCUCTEM Ta
3aCTOCyBaHH4 L€l KoHLenLuil B Bi3Heci, ogHak, i 3acTocyBaHHO B GaHKIBCbKil AigIbHOCTI
yBara npuaifieHo He4OCTaTHbLO, LLLO 1 3yMOBUIIO BUDIP TEMU LbOTO AOCIAXKEHHS.

Cepep yKpaiHCbKMX HayKOBLLiB MMTaHHAM pO3BUTKY DaHKiBCbKoro bisHecy, po3pobku
HOBMX DaHKIBCbKUX MPOAYKTIB Ta BUKOPUCTAHHSA CyY4aCHWUX iHHOBALIMHWX TEXHOJIOTIN
y baHkiBcbkin cdepi npuceayeHi npaui T. Bacunbesoi, O. Bosuak, . Mpuaxyka, O.
O3tobnioka, C. Eropuyesoi, J1. Xepgeubkoi, O. MensHuuerka [MensHuyenko 2013a;
MenbHunyenko 2013b; MenbHuuenko 2013c; MenbHuuerko 2014; MenbHuyenko 2020;
Bochulia, Melnychenko 2019; Melnychenko 2015; Melnychenko 2019; Melnychenko,
Hartinger 2017; Melnychenko, Kwilinski 2017; Melnychenko 2020a; Melnychenko
2020b; Melnychenko 2020c; Melnychenko 2021; Vatamanyuk-Zelinska, Melnychenko
2020], H. ManTteneesoi, J1. MpumocTtkn, O. Yyb, KOTpi, 04HAK, TaKkoX He NPUAINanu
[OCTaTHbO yBarm y CBOIX NMpauax gaHiv Temi. Bigpgatoun HanexHe HanpauloBaHHAM
Ha3BaHMX BULLLE YYEHUX-EKOHOMICTIB, CNif CKasaTw, Lo OLHUM i3 LUNaxXiB TpaHchopmaui
TpaanuinHnx baHkiB € Bce Taku nosiea piHaHCOBMX (DaHKiBCbKMX) eKocMcTeM, TOMy BUBIp
i ocobnmBocTi NobyaoBmn BaHKIBCLKOT €KOCUCTEMU € aKTyaslbHUM HaTenep NMUTAHHAM i
notpebye petensHoro gocnigxeHHs. Lle nocnigxeHHs NpogoBXeHHAM LMKy cTaTen,
NPUCBAYEHMM Cy4acHMM acnektam baHkiBcbkol gisnbHocTi [Baranovskyi, Girchenko,
Serdiukova 2017; Girchenko, Kossmann 2017; Girchenko, Panchenko 2018:; Girchenko,
Serdiukova, Gongalo 2020].

MeTolo [JOCNiOXEeHHs € BM3HaYeHHs ocobnmBocTer po3BUTKY diHAHCOBUX
(baHKiBCbKMX) eKocUCTeM, a NepenyciM OLiHKM 3arpo3 Ta MOXJITMBOCTEN iX CTBOPEHHS Y
BITYUM3HSAHIN NPAKTULI B yMOBaX CTPIMKOIO pO3BUTKY GiHAHCOBUX TEXHOJOTIN.
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PesynbTaT pocnipkeHHs. 3a padHumu noptany Statista.com NPOHUKHEHHS
iHTepHeTy B YkpaiHi xapakTepusyeTbcs Ha piBHI 75%, a 3a nporHosamun go 2022 poky
3pocTe Ao 82%, Wo Hafa€e MOXJIIMBICTb BUKOPUCTaHHS BCiX IHCTPYMEHTIB, LLO OOCTYMHI
B Mepexi [Internet penetration rate in Ukraine from 2012 to 2019 with a forecast until
2022].

MoTpeba cnoxmnBayis He TinbkK y GiHAHCOBUX, a M He GpiHaHCOBUX MOCYrax, iki 4acTo
€ CMOMYYHVMMW, 3yMOBUISIO HEODXIAHICTb Y cTBOpeHHi ekocnctem. CboroaHi po3BMTOK
TEeXHOJOri fo3sonse ob'eaHysBatn BCi GiHAHCOBI NPOAYKTW, CepBicKM Ta MOCNyru B
pamkax eguHoi ¢piHaHcoBoT ekocncTemu. PisHi opraHisauii dopmytoTs Habopu cepsicis
L7191 HanBiNbLL NOBHOrO 3a40BOJSIEHHA NOTPeb KnieHTa B Dyab-akin obnacTi.

Cnig nipkpecnutu, wo nobynosa Mepexi opraHizauil, Lo BXoAATb B €KOCUCTEMY,
30IMCHIOETbCA HABKOJIO E€AMHOI TEXHOJOriYHOT nnaTdopmu, WO [AE MOXIMUBICTb
KopuCTyBaTUCS iT nocnyramu Ans GpopmyBaHHS NPOMNO3nLIA KIiEHTaM | LOCTYNY A0 HUX.
CTBOpPEHHS BaHKIBCbKOT €KOCUCTEMM CTaE BaxknBUM bakTopomM B 0opoTbbi dpiHaHcoBO-
KpeaVUTHUX OopraHisaLin 3a KJieHTa i O4HOYaCHO HafAa€ 3HaYHI KOHKYPEeHTHI nepeBaru
AN camoro BaHky. MNpu LbOMy CTBOPEHHS TakMX €KOCUCTEM CTaslo MOXJIMBUM TiJIbKM
3a YMOBM HaNeXHOro piBHA po3BuUTKy IT-cuctem, aki o3BonatoTb 36upath i obpobnaTtu
BEIMYE3HY KiNbKiCTb AaHUX MPO KOPUCTYBaYiB ik OHIalH, Tak i odnanH, BMbynoByBaTu
edeKTUBHI KOMYHiKauii Mo OyAb-aKMM AOCTYMHUM KaHanam i HagaBaTu 0e3niy nocnyr
AnctaHuinHo. [locnigMeLum eTMMONOrito TEPMIiHY «eKOCUCTEMa» MOXHa CTBEPAXYBaTH,
O BiH MOXO4UTH i3 COLianbHUX HayK, AKi NepenHsan noro 3 bionorii.

Bzarani, ekocuctema - Lie MepexeBe CNiBTOBAPUCTBO, YN1EHN SKOTO KOMBIiHYOTb CBOT
pecypcu Ha B3aEMOBUTIAHWX NPUHLMNAX 3apagy CNiIbHOrO JOCATHEHHS IHHOBaLiIMHNX
pe3ynbraTtiB. OCHOBOI KOHLENLiT eKOCUCTEMW € CTBOPEHHS CMiJIbHOI NPONO3uL|ii Lono
BapTOCTI AN KNiEHTA, AKOT oKpeMa dipMa He MoXe [OCATTU OKPEMO, | AKUI DasyeTbes Ha
LOLAaTKOBUX MOZYNAX, TODTO opraHisauiam, Wwo bepyTb y4acTb B eKOCUCTEMI, NOTPIBHO
abo cneuianbHo po3pobuTn, abo, NPUHANMHI, B3AEMHO CKOPUryBaTW CBOI BigNoOBigHI
Moayni ANd HafaHHA cninbHOT wiHHicHOT npono3uuii[Lingens, Miehé, Gassmann 2020]. Y
ekocucTemax bipmu 3anexaTb OfHa Bif 04HOT 415 KONEKTUBHOIO HagaHHSA KOMMOHEHTIB
TacTBOpPeHHs LiHHOCTIignacnoxueadis[Hannah,Eisenhardt2017].CtBopeHHALiHHOCTI B
eKkocucTeMmi 3abe3nevyeTbcs HasBHICTIO B3AEMOLOMOBHIOBAHOCTI Ta B3aEMO3aNIEXHOCTI
MiX cyb'ekTamu, Npono3uLii SKMX BHOCATb BHECOK Yy LiHHICHY MpOono3uuitlo LinboBol
nponosuuii ans kopuctysadie [Kapoor 2018]. KoHuenuia ekocuctemu obiuse BinbLu
LLMPOKMIN CUCTEMHUIN NOTNSL Ha OpraHi3auinHi Ta TEXHOMOTIYHI ABULLA, WO BUXOAATb 3a
MeXi TpaanLirHnx ¢ipM, NaHuoriB cTBopeHHs BapTocTi yu mepexi [Phillips, Ritala 2019].

Y cBoto Yepry, baHkiBCbka eKOCUCTEMa - B3aEMONMOB'A3aHM Habip Nocnyr, fe KieHTu
MOXYTb 3a40BOJIbHATU PI3HOMaHITHI NOTPebu B eAMHOMY iHTerpoBaHomy micui[Lingens,
Miehé, Gassmann 2020]. MpoLecy be3nocepenHbOro cTBOPEHHS BaHKIBCbKOT eKocucTeMM
nepenyBana nosiBa ¢GiHaHCOBMX CynepMapKeTiB, Ae ONa KiieHTa OyB npenctaBneHun
LWNPOKWIA CNeKTP MOCYr, He Tiibku BaHKIBCbKMX, @ M MPOMO3nLLii KOMMaHii-napTHepIB.
Ekocuctema fiicHo cxoxa Ha $iHaHCOBMI CynepmapKeT, TOMY LLLO, MO CyTi, MOBa nae npo
Te, Wo BaHK He MPOCTO OKPEMO NPOAAE CBiM NPOAYKT, @ BOYAOBaHMI B AKUICH JTAHLLIOXOK
B3aEMUH IHLLVX €KOHOMIYHWNX KoHTpareHTiB [Carney 2016].

MpoTe piHaHcoBa ekocucTeMa - Lie HabaraTo BinbLue, Hix GiHaHCOBMI cynepMapkerT,
OCKifIbkn BOHa ob’eaHye Ha ogHin IT-nnatdopmi Besniy nocnyr pisHOro xapakrepy,
npu4omy ix NpoBanLepaMu € He Tiflbkn caMi BaHKu i ix foYipHi KOMNaHiT, @ 1 CTOPOHHI
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opraHisauii. KpiM Lporo, nponoHoBaHMI cepBic CTa€ BKpal MPOCTUM i 3p03yMiuM A5
CNoXmBaya, KJIIEHT OTPUMYE B OLHOMY MicCLi Ha OOHIM NiaThopmi yci nocayru, B SKux y
HbOro € NoTpeba B MOTOYHUIA MOMEHT.

OTxe, nepefyMoBaMu CTBOpPeEHHs DaHKiBCbKMX ekocucTeM € HactynHe [Carney
2016]: noTpeba kieHTIB B OTPMMaHHI Pi3HOMaHITHUX NPOAYKTIB Ta MOCNYr, XOPOLLO|
SIKOCTi, 3 MiHIMaIbHUMUK 3YCUISIMU; PO3BUTOK TEXHOJOTIN, SiKi [O3BONAOTL DaHKam
edeKTMBHO B3aEMOLIATY 3 KJliEHTAMM Ta NapTHEPAMMW; FOTOBHICTb JIIOAEN NOKONIHHS Z
HagaBaTu DaHKaM, KOMMaHiaM AOCTYN OO CBOIX NePCOHaNbHUX AAaHUX A OTPUMaHHS
nepcoHasizoBaHNX NPOAYKTIB Ta NOCNYT; NosiBa Heo- (YeneHnaxep) baHkiB, AKki HajaloTb
KIIEHT-OPIEHTOBaHUN CepBiC.

CucTeMHa opraHisauia epekTUBHOT iHHOBaLiIMHOT AigNbHOCTI BaHKiB HEMOXIMBa be3
CTBOPEHHSA €KOCUCTEMMU, fiKa BIAirpae ponb KaTanisatopa. Ekocnctema iHHOBaLIMHOI
LigNbHOCTI - Le BiKpWTa, AMHaMiYHa CUCTEMA, LLO CTBOPIOETLCS ANs 3abe3nedyeHHs
epeKTUBHOI IHHOBALIMHOI AiSNbHOCTI Ta aKTMBHOI B3aEMOAI 3 KJEHTaMW 3 MeTOolo
3aJly4eHHs OO IHHOBALIMHOI OiANbHOCTI K MOXHa BiNbloi KiNbKOCTI y4acHUKIB Ons
KOMIEKTUBHOIO MOLUYKY i4el Ta PUHKOBOI Hilli, WinbOBOI ayguTopii, po3pobneHHs i
BNPOBaAXXeHHs DaHKIBCbKMX iHHOBALLiN, MPOCYBaHHSA Ta MOHITOPUHIY TX Ha PUHKY.

Cnoxusaui
iHHOBaUiHWX
npoAykTis/nocnyr,
KJTiEHTU BaHKy

Po3pobHuky,
NpOeKTyBanbHUKM

[HBecTOpPM

ApminicTpaTopu EkocucTeMa iHHOBALiMHOT 4isnbHOCTI

CucremHi
Danky

aHaniTUKK

Ouctpnb'iotopn

MapTHepw,
nposanaepw

MocTavyanbHMKy,
MapKeTonory

PucyHok 1 - KoMnoHeHTn ekocncteMn iHHOBaLiMHOT A4isibHOCTI DaHKy

Doxepeno: Chessell 2008

Y4acHMKaMn eKoCUCTEMM IHHOBALIMHOI AiANbHOCTI BaHKiB BUCTyNatoTb: iHBECTOPMW,
PO3POOHNKM/MPOEKTYBaNbHUKM  IHHOBALiN,  KiHLEBI  CnoXwuBayi  iHHOBaLiMHMX
NPOAYKTIB, KNEHTM DaHKy, NapTHEPW, NOCTavyanbHUKN CEPBICHUX MOCAYT i MapKeToioru,
OUCTPUD'IOTOPK, CUCTEMHI aHaniTMKK, agMmiHicTpatopw, nposangepun, reHepatopu
inen, Towo. 3 ornafdy Ha 3a3HayeHe, CUCTeMHa opraHisalia ebekTUBHOT iIHHOBALIMHOI
LisnbHOCTI DaHKiB O3Hauyae UinecnpsaMoBaHWU, KOMMIEKCHUN, KOHTPOSbOBaHWUM
| cucTemMaTM30BaHWU pe3ynbTaTUBHUM Npouec, WO BKJOYaE KOHLEeNTyalbHY
CYKYMHICTb BMOPSAKOBAHMX B3aEMOMOB'A3aHMX Nignpouecis, ki ob'egHaHi npaMumu
i 3BOPOTHMMMU 3B'A3KamMM B LiNIICHY cucTeMy 3afns peanisauil iHHoBaUiHOT moaeni
PO3BUTKY Ta CTPaTeril IHHOBaLiMHOro pPO3BUTKY, AOCATHEHHS MOCTaB/IEHWX Linen wo[o
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3abe3neveHHss ePeKTUBHOCTI, KOHKYPEHTOCNPOMOXHOCTI Ta CTabiNbHOro pPO3BUTKY
BaHky.

o ocHoBHUMX NepeBar eKocUcTeMM iIHHOBALLIMHOI AifNTbHOCTI BaHKiB MOXHa BilHECTU:
PO3LWMPEHHS Meperiky iHHOBaLMHMX MPOAYKTIB i MOCNYr ANA HasgBHUX Ta HOBUX
KNIEHTIB, 3HUXXEHHSA BUTPAT Ha NMPOBEAEHHS IHHOBALIMHOI AiSNbHOCTI; NPUCKOPEHHS
BMNPOBaAXXEHHs HOBaLiN B €KOCUCTEMI 3a paxyHOK Oinbll AMHAMIYHOK 3BOPOTHOIO
3B'A3Ky 3 yCiMa y4YaCHMKaMU €eKOCUCTeMU Ta MiABULLEHHS JOSNbHOCTI KJEHTIB;
bopMyBaHHSA HOBUX MPUHLMMNIB B3aEMOAIT y4aCHMKIB IHHOBALIMHOIO NMpoLecy 3 MeToo
HaZaHHA DiNbLU LUIMPOKOTO CNeKTPY iIHHOBALIMHUX DaHKIBCbKUX MPOAYKTIB i MOCNYT.

OkpeMo cepepf, yyYaCHUKIB eKocUCTeMW Chif, BUAIIUTM BCiX 3auikaBfieHux ocib
i eHTy3iacTiB, 30aTHWUX reHepyBaTWu igel Ta BM3HA4yaTWM NOTPebn CroXuBadiB i TUM
cCaMUM CTUMYJIOBATU BCiX YH4aCHUKIB €KOCUCTEMM [0 Pe3y/bTaTUBHOI AisnbHocTI. [na
edeKkTMBHOro ¢YHKLIOHYBaHHA €KOCUCTEMUW BaX/MBO Nepenbaymty KOMMIEKCHe
CYNPOBOAXEHHS MPUAHATUX YNPaBiHCbKMX pilleHb, Wo 3abe3neynTb MOBHOLiHHE
KepyBaHHA B peasibHOMYy 4aci Ta [03BOSIUTb CKOPOTUTU TEePMIHW BUBEAEHHS
GaHKiBCbKOrO MPOAYKTY/MOCAYrN Ha KOHKYPEHTHUIM PUHOK, a TakKoX [O3BOJIUTH
NiABULLUTY peHTabenNbHICTb iIHBECTULIN | AKICTb ODCNyroByBaHHS KITiEHTIB.

CborofHi 6aHKM-iHHOBAaTOPW aKTUBHO B3AEMOAIIOTb 3 KJIIEHTAMMU, MatOTb MOCTINHUN
3BOPOTHUIM 3B'A30K, OLIHIOOTb CTyMiHb 3a[0BONEHOCTI IHHOBaLiMHUM MPOAYKTOM i
361patoTb NPOMNO3ULIT LOAO NOro YAOCKOHANEHHS.

Ekocnctemamodke OyTn opieHToBaHa Ha ogHY abo Kinbka noTpeb KnieHTa. Y3roaxkeHHs
nonuTy i NPOMNO3MLITMIXK CNOXMBaYaMn | AeKislbKOMa NocTavyanbHUKaMM TaKOX MPUCYTHS
B eKocucTeMi, nofibHa go nnatbopmu, ane pisHi nocTavyanbHUKN NOB'A3YIOTb TYT CBIlA
nvdepeHuinoBaHUn cnekTp Nocayr AnAs Toro, wob kpailie 3af0BOSbHATU NoTpebu
CMOXMBAYiB B LiNIOMY. [HLWMM BaxkJIMBMM acrnekToMm TyT € Be3nocepenHs opieHTaLlis
Ha NoBHe 3a40BoJsIeHHd (Big NovaTKy [0 KiHUA) oaHiel abo pekinbkox noTpeb KiieHTa.
3aBOsfKM B3aEMOLIT Pi3HUX NOCTavasbHUKIB 3arajibHa BUroga 3acHOBaHa Ha MpUHLMNI
«1+1=3», 3riZHO 3 AKMM KJIIEHTY NMPOMOHYETLCA BiNbLL BUCOKa BUroAa, Hix sKLio 6 BiH
OTPWMYBaB MOC/YrN OKPEMO.

Lle npn3BoanTb [0 ABOX BENUKUX CTPATENYHUX 3MIiH:

1. BaHkam Binblle He 060B'A3KOBO BYTU CUMBHUMM Y BCIX acnekTax HaflaHHs NOCnyT,
BOHW MOXYTb 30CEpPeauTNCS Ha OKpPeMmxX eTanax CTBOPEHHS [O4aHOI BapTOCTi;

2. 3a[0BONEHHS NOTPeD KMIEHTIB TakoX MiABULLYE TOTOBHICTb MAATUTK 3a BCHO
nocAyry, Wo, He3Baatouu Ha 3binbLIeHHs Yncna nocTavalbHUKIB Nocnyr, 3dbepiraeTbcs
BinblW BMCOKa Bigaya AN OKpeMux nocTavasnbHUKiB nocnyr. Ha BigMiHy Big GisHec-
mMogeni npopyktoBoro noptdbens, undbposi ekocuctemun byayoTbes Ha bisHec-mogeni
nnatdopm.

Y mogzeni nnathpopmm Ha nepLIni NiaH BUXOAUTL OpraHizalis undposoiekocmcTemu.
Lle BinHOCUTbCA [lO 0OCNyroByBaHHA Mepexi, 40 cknafy AKOi BXOAATb MapTHepU baHKy
(BUpOBHMKN) i 3amMoBHUK (cnoxuBay). MeHegxxep nnathbopmu, skun Byaye, npocysae
i pO3BMBAE L0 Mepexy - Le byHKLUif, SKa paHile 3a3Buyal He icHyBafa y DaHkax.
OcHoBHy yBary BiH NpUAiNSe ynpaBAiHHIO LMGPOBOI €KOCUCTEMOID, PO3LLUUPEHHIO i
BUKOPUCTaHHIO MO3UTUBHUX MePEXEBUX ePeEKTIB.

[ns GaHKy CTBOPEHHS eKOCUCTEMW BKJIOYAE LM KOMMIEKC NUTaHb. 3 OOHOro
BoKY, LLe MapKETUHT, TOMY LLIO Lie KOHKYPEHTHUI pUHOK i baraTo baHkiB BOy#OBYOTbHCS B
cxoxi nnatpopmu, TOBTO HEODXiIAHO HaZaTW KiEHTAM KpaLly MPOMNoO3uLito i Mpu LLbOMY
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He BTPaTUTK, a 3apobUTU Ha TOMY YW IHLIOMY NMPOAYKTi. 3 iHWOro DOKy, Le NUTaHHS
TEXHOJIOTIN: TYT Ma€ 3Ha4YeHHs, K NpauiotoTb BHYTPIWHI npouecn baHky. Kpim Toro,
HeobxinHO BpaxoByBaTu yci puanku. Knoyosa TeHOEHLiS PO3BUTKY PUHKY €KOCUCTEM
— aKTuMBHa DopoTbba 3a Kili€eHTa i YacTKy NMPOAYKTIB, WO HafaloTbCA MOMY, a Takox
cepBicK. Y LeHTpi Byab-9Koi eKocucTeMU 3aBXAM 3HAXOAMTbCA KieHT. Ekocncrtema
[3a€ MOXIMBICTb CTBOPIOBATW TEXHONOrII | HagaBaTW MOCNYrKM Aaneko 3a MeXXaMu
BaHkiBcbkoro cekTopy. PiHaHCOBI cepBicK, CNoOXMBYI TOBapwu, DyAiBHNLTBO, OXOPOHa
300p0B's, nandcTann, Tenekom, enekTpoHHa komepuis, B2B-nocnyru € tumn chepamu,
Ha AKX DaHKN KOHLLEHTPYIOTb OCHOBHY yBary.

[Ons crBopeHHa ekocucTemMu DBaHK MOBUHEH MaTW B PO3MNOPAAXKEHHI CWUJIbHI i
afanToBaHi TEXHOJMOTIYHI pileHHs. TpygHOLWi nonsraloTb B TOMY, O NMOKM 3apa3 Ha
PUHKY Hemae rotoBux IT-pileHs, aki MoXxHa Byno 6 KynuTK i NoYaTh BUKOPUCTOBYBATM
K rotoBy nnatopMy ONns BrnpoBagxeHHa ekocuctemun. CborogHi ue IT-piwieHHs
KOHKpeTHoro baHky. Okpim IT-nigrotosku, y 6aHky mMae byTu Benvika kiieHTCbka 6a3a,
a TakoX AOMOBJIEHOCTI 3 NMapTHepPaMy MO HaMOBHEHHIO €KOCMCTEMU MPOoAyKTamu i
nocnyramu. Lindbposi ekocuctemn € nepcnexktnsHoto bizHec-mogennto ons OaHkis,
OCKINIbKM BOHU MOXYTb He NuLle 3ayvaTu | yTpuMyBaTW KIIEHTIB, ane i oTpumyBaTu
AOXif No3a pamMKaMu CBOEI OCHOBHOI AisnbHocTi. Kpim Toro, cniBnpaus 3 iHWWUMM
KoMMaHiaMn y dopmi KoMepLiMHOro NapTHepPCTBa CTBOPIOE A8 BaHKiB NpuBabnveui
LOXif | cuHepreTuyHum edekT.

BucHoBoK. BinbLiicTb HayKoBLB Ta NPaKTUKIB 3a3HavyatoTb, WO OaHK ManbyTHbOro
npauloBaTVMe y BUMNsAi OaHKIBCbKOI €KOCWCTEMM, TFONIOBHUMW YMOBamMm siKoi €
B3aEMOAIA 3 KJIIEHTAMMW, HasiBHICTb LUMPOKOro acCOPTUMEHTY NPOAYKTIB Ta NMOCAYT, Lo
Ha4aloTbCa KIEHTAM, HAasBHICTb MPOrpamMHOro 3abe3neyeHHs Ta JOCTaTHLOro obcsry
AaHVX NPO KIEHTIB.

Ockinbkn HauioHanbHuin DaHK YkpaiHu 3a3Havae ekocncTemy sik NpiopuTeT CBOro
PO3BUTKY, BiANOBIAHO DaHkKN YkpaiHW MatoTb BCi NepefyMOBM 4O CTBOPEHHS BIaCHUX
ekocncteM. MoxHa CTBepAXyBaTu, LLO BMNPOBAaAXeHHs OaHKIBCbKUX €KOCUCTEM €
HEMUHYYNM, i YKpaiHa Ma€ BeNMKuUin noTeHLian B faHOMy HanpsmMky. EdekTneHa poboTa
BfacHoi ekocucTeMHoi nnatbopmu Hagae beamexHi nepesarn DaHky nepen Moro
KOHKypeHTamu. Tomy, Taka niatdopmMa B NepcrnekTnBi 4O3BONNUTb KJTIEHTaM BUKOHYBaTK
NOBCAKAEHHI onepadii 3py4YHo i ronosHe B OCTynHOMY dopmari.

MNepcnekTBaMn nopanblUMX [OCNIAXEHb € BWBYEHHS BMJIMBY €KOCUCTEMM Ha
PO3BUTOK BaHKIBCbKOT cucTemMu B YkpaiHi.
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IAEHTUDIKALIA ®YHKLIU YNPABNIHHA TPAHCAKUINMHUMW BUTPATAMU

AHoTauif. Y chepi eKOHOMIYHMX BIGHOCUH OCHOBOLO iHpOpMaLiNHOro 3abe3neyeHHs
€ afleKBaTHa Cy4acHWM 3anuTaM cucteMa byxrantepcbkoro obniky. OgHak Taka cucrema
Byxrantepcbkoro obniky sik ocHoBa iHpopMaLinHOro 3abesneyeHHs Ta obik 9K ofHa
3 QYHKLiM yNpaBiHHA He CTBOPIOE [OCTATHIX NepeayMOB rapaHTyBaHHa ebeKTUBHOCTI
npouecy ynpasiHHS, Y T.4. yNpaBAiHHA TPaHCaKLiMnHUMM BUTPaTaMu.

MoTuBauis B npoueci ynpasniHHA TpaHcakUinHUMU BuUTpaTamu  nepepbavae
BMKOPMWCTaHHS MOPaJibHOrO Ta MaTepiasibHOrO CTUMYJIIOBaHHS NpauiBHMKIB cyb'exTa
rocnojaptoBaHHs, a came rpoLLIOBUX BUHAropof, BU3HaAHHA AOCATHEHb, MPOCYyBaHHSA
no cnyx0bi, CTBOPEHHSI YMOB AJ1f NPOsiBY TBOPYOro noTeHLiany 3 MeToto 3anobiraHHs
nposiBaM AeBiaHTHOI NOBERIHKM, HacNigKaMK AKOI € MOLIYK eKOHOMIYHOro 31CKy 3a
paxyHok pecypcis bisHec-oaunHuui. Kpim Toro, dyHkuis MoTMBaLii Mae NowmnpoBaTUCS
M Ha LinoBWX MapTHepiB cyD’'ekTa rocnofaptoBaHHs Ta BPaxoByBaTK iX KOO iHTEpPECIB,
uini Ta ginosy penyTauito. OkpecneHa iHbopmauis Mae cbopmyBaTn OCTaTHI NiACTaBK
AN MOTMBALIMHOINO KOMMOHEHTY AINIOBUX MNEPEeMOBUH Ta CTBOPUTW YMOBU LIS
ofep>aHHs BaXkaHoro pesysbrarty.

EdekTvBHE  ynpaBniHHS  TpaHcakuiHMMKW  BUTpaTtaMnm €  NepenyMoOBOIO
KOHKYPEHTOCMPOMOXHOCTI Ik MPOAYKLiT, ToBapiB, pobiT, nocnyr, Tak i bisHec-ogMHMLi,
Wo X NpoAyKye, peanisye Ta Mae Ha meTi 3abesneynTu Tpmusane nnaato GiHaHCOBOT
cTabinbHocTi. Taka 3afiexHicTb obymoBfeHa TWM, WO TpaHcakuiHi BUTpaTU §K
CTBOPIOIOTb YMOBUW AN MOLaNbLIOro MPUPOCTYy MNpubyTKy, Lo reHepye cyb'ekT
rocnofaploBaHHsA, Tak i MOXYTb MOrO 3MEHLLYBaTV 38 YMOB OMOPTYHICTUYHOT MOBEAIHKMN.
OnTuMmizaLis TpaHcakLiMHUX BUTPAT MOXe DyTu [OCArHYTa He JiLle 3aBAsKM iX 00Ky,
KOHTPOJItO, aHani3y, a 1 BUKOHAHHS IHLINX GYHKLIA YNPaBAiHHSA HUMU, Nepenik akux, K
LOBOAVTb BUBYEHHS OCTaHHIX NyOnikaLil, € OCTaTOYHO HE BU3HAYEHUM.
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Y ui poboTi LoBefeHO, LLLO YNPaBsliHHA TPaHCaKLUIMHUMW BUTPaTaMu € 060B'S3KOBOIO
CK1af0BOIO AMHAMIYHOrO MpoLecy ynpasiiHHSA Cyb'ekTOM rocnofaptoBaHHs, ska Mae
ByTu rapmMoHizoBaHa 3 3arasibHVM NPOLECOM YNpPaBJliHHS Ta BiANOBIAATY NOro rofIoBHIN
MeTi - AOCATHEHHIO BUCOKMX €KOHOMIYHUX pe3ybTaTiB AifNIbHOCTI NiANPUEMCTBA.
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MoTUBaL, g
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IDENTIFICATION OF TRANSACTION COST MANAGEMENT FUNCTIONS

Abstract. The basis of information support in the field of economic relations is an
accounting system adequate to modern needs. However, such an accounting system as
the basis of information support and accounting as one of the functions of management
does not create sufficient prerequisites to ensure the effectiveness of the management
process, including transaction cost management.

Motivation in the process of managing transaction costs involves the use of moral and
material incentives for employees of the entity, namely monetary rewards, recognition
of achievements, promotion, providing conditions for the manifestation of creative
potential in order to prevent deviant behaviour, the consequences of which are the
search for economic benefits from the resources of the business units. In addition, the
function of motivation should extend to the business partners of the entity and consider
their interests, goals and business reputation. The indicated information should form
sufficient grounds for the motivational component of business negotiations and create
conditions for obtaining the desired result.

Effective transaction cost management is a prerequisite for the competitiveness of
products, goods, works, services, and the business unit that produces, sells and aims to
ensure a lasting plateau of financial stability. This dependence exists since transaction
costs both create conditions for further growth of profits generated by the entity and
can reduce it under opportunistic behaviour. Optimization of transaction costs can be
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achieved not only through their accounting, control, analysis, but also the performance
of other management functions, the list of which, as evidenced by the study of recent
publications, is not definitively defined.

This paper proves that transaction cost management is a mandatory component
of the dynamic management process of the entity, which should be harmonized with
the overall management process and meet its main goal - to achieve high economic
performance.

Keywords: ttransaction costs, management, accounting, motivation

Formulas: 0, tabl.: 1, fig.: 0, bibl.: 90

JEL Classification: M10, M40

Becryn. [pouec ynpaBniHHA rocnofapcbkoto AiSNbHICTIO JOCSArae MeTu Jvlie 3a
YMOBW OCTAaTHbOMO A1 LbOoro iHbopMaLinHoro sabesnedeHHs. Y chepi eKOHOMIYHNX
BIAHOCMH OCHOBOI Takoro iHpopMauinHoro 3abesneyeHHs € agekBaTHa Cy4YacHUM
3anuTaM cucteMa DOyxrantepcbkoro obniky. OgHak Taka cucTema OyxranTepcbkoro
obniky Ak ocHoBa iHpopMaLinHOro 3abesnedyeHHs Ta OOJiK AK ofHa 3 QyHKUiN
ynpaBJiiHHS He CTBOPIOE AOCTaTHIX NepefyMOB rapaHTyBaHHsA ePeKTUBHOCTI Npouecy
yNpPaBiHHS, Y T.4. yNPaBAiHHA TPaHCaKUinHUMN BUTPaTaMu.

Hapasi nepeBaxHa binblUicTb HAayKOBLIB Ta MPaKTUKIB O4HOMOMIOCHO 3a3Ha4atoThb,
LLLO Mpouec yNpaB/iHHA TPaHCaKLiMHUMW BUTPaTaMmn CyTTEBO YCKNaQHEHWI Y 3B'A3KY 3
HN3KOM NpobnemM nos’'a3aHnx 3 ineHTUdIKaLie, ouiHKo, 0DIIKOM Ta aHanNi3oM Takux
BUTPAT.

EdekTvBHE  ynpaBniHHA  TpaHcakuiHMMKW  BUTpataMnm €  NepenyMOBOIO
KOHKYPEHTOCMPOMOXHOCTI Ik MPOAYKLiT, ToBapiB, pobiT, nocnyr, Tak i bisHec-ogMHMLi,
Wo X NpoAyKye, peanidye Ta Mae Ha meTi 3abesneynTu Tpmusane nnaato GiHaHCOBOT
cTabinbHocTi. Taka 3afiexHicTb obymoBfeHa TWM, WO TpaHcakuiHi BUTpaTU §K
CTBOPIOIOTb YMOBU AN MOLaNbLIOro MPUPOCTYy MNpubyTKy, Lo reHepye cyb'ekT
rocnofaploBaHHA, Tak i MOXYTb MO0 3MEHLLYBaTV 38 yMOB OMOPTYHICTUYHOT MOBEAIHKMN.
OnTumisalis TpaHcakLiMHMUX BUTPAT MoXe DyTu [OCArHyTa He JiLle 3aBAsKM iX 00Ky,
KOHTPOJItO, aHani3y, a 1 BUKOHAHHS IHLINX GYHKLIA YNPaBAiHHSA HUMU, Nepenik akux, K
LOBOAVTb BUBYEHHS OCTaHHIX NyOnikaLil, € OCTaTOYHO HE BU3HAYEHUM.

AHanis octaHHiIX pocAiAXKeHb Ta NOCTaHOBKa 3aBAaHHA. [TMTaHHSAM ynpaBiHHS
TPaHCaKUinHUMWU BUTPaTaMn MNPUCBAYEHO AOCUTb DaraTto cyyacHoi niTepaTypu 3
Taknx NUTaHb K GYHKLiIOHYBaHHS NiANPUEMCTB Y yMOBax cTiikoro po3sutky [Coggan,
Whitten, Bennett 2010; Coggan, Buitelaar, Whitten, Bennett 2013; Dzwigol, Dzwigol-
Barosz 2020c¢; Kharazishvili, Kwilinski, Grishnova, Dzwigol 2020; Fan, Chan, Qian 2018;
Jongeneel, Polman, Slangen 2012; Krutilla, Alexeev 2014; McCann 2013; Ofei-Mensah,
Bennett 2013; Shahab, Clinch, O'Neill 2019], Ha nianpuemcTBax y cbepi TpaHcnopTy
[Andersson, Hultén 2016; Sun, Li, Xu, Dai 2019; Nakamura, Sakai, Shoji 2018] Ta iHwwmnx
[Al-Zhour, Barfeie, Soleymani, Tohidi 2019; Anderson 2012; Ayres, Edwards, Libecap
2018; Bolanos2019; Carlton 2020; Chen, Zeng,Hao 2017; Chu, Simunic, Ye,Zhang 2018;
Dzwigol 2019; Dzwigol 2020a; Dzwigot 2020b; Ebrahimigharehbaghi, Qian, Meijer,
Visscher 2020; Frutos, Gatén 2017; Gatzert 2019; Gomes, Dias 2020; Gulbrandsen,
Lambe, Sandvik 2017; Hasman, Samartin, Bommel 2014; Jacques, Marinho, Andrimont,
Waldner, Radoux, Gaspart, Defourny 2018; Jitmaneeroj 2018; Khedmati, Azin 2020;
Knowles, Servatka 2015; Kwilinski, Dzwigol, Dementyev 2019; Lazarenko, Sirenko,
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Dzwigot, DZzwigot 2019; Liang, Young 2018; Lu, Zhang, Pan 2015; Mei, Nogales 2018;
Motta, Sharma 2016; Muller, Schmitz 2016; Muller, Schmitz 2017; Nikolaeva, Pletnev
2016; Restocchi, McGroarty, Gerding, Johnson 2017; Shahab, Clinch, O'Neill 2018a;
Shahab, Clinch, O'Neill 2018b; Shahzad, Ali, Takala, Helo, Zaefarian 2018; Shokrollahi,
Tommi 2017; Stumpf, Swanger 2017; Takata 2019; Thomassen, Vassbg, Solheim-Kile,
Lohne 2016; Tsai, Fahim 2018; Valentova, Hordk, Dvoracek 2020; Yu, Chiou, Lee, Lin
2020; Valentova, Lizal, Knapek 2018; Wang 2012; Zhou, Ye, Zhang 2016; Zhang, Cai,
Keasey 2013; Zhang, Zhang, Bi 2011].

Ornsp ocTaHHiX nybnikaui 3acBifuye, WO OAHIED 3 MPUYMH, SiIKa YMNOBIIbHIOE
PO3BUTOK PUHKOBUX BIiOHOCWMH MiX YKPATHCbKMMUW €KOHOMIYHUMUK cyD'ekTamn chepu
rocrnofaproBaHHs Ha 3acafax NoBHOIO | TOYHOIO BiODpPaXkeHHs Ta OLIHKM iX pe3ynbTaTiB
€ HeAOCTaTHICTb AOCNIAXEHb, MPUCBAYEHMX YNPaBAiHHIO TPaHCaKLIMHUMKN BUTPATaMu, y
T.4. X ineHTndikauii, BUMiptoBaHHIO (oLiHLi), 06iKy, KOHTposto Ta aHanisy [basaniesa 2009;
Bnacenko 2009; FOwak 2010; Manbuyk, OuepetaHa 2012; JTloxaHosa 2012; OyepeTbko
2013; NNesyeHko 2013; Kpyww, Makantok 2014; bapgaww, Ocagua 2016; boHapes, TaHacieBa,
Mwuxankie 2017; Tpuuaerko2018; Bardash, Osadcha 2019; Makantok, Kpyw 2019].

Ha nymky M. lpuuaeHko ocHoBy epekTUBHOIO ynpasniHHA TPaHCaKLiMHUMK BUTpaTamu
NiANPUEMCTB Ma€ CK1acTu iX OLiHKa Yepes cyMy BUTPAT Ha 30yT, BigpaxyBaHb Ha coLialbHi
3axo4M, onnatv nocayr i pobiT, BMKOHAHWX CTOPOHHIMW OpraHizauiamu, Ta iHLWKX
MaTepianbHNX BUTPAT, @ TakoX IHLIMX BUTPAT, BKJOYaOUM nnaTy 3a opeHay [[puuaeHko
2018]. ABTOp 3a3HavaE, LLO: «.. pPO3BUTOK TPAHCAKLIMHOrO CEKTOPY Ma€ NMO3UTUBHO BMNVBATH
Ha po3mip BPIT (BanoBuin perioHanbHUA NPOAYKT), Ha CTaH EKOHOMIKM PerioHIB i KpaiHu
B LJIOMY Yepe3 CTUMY/IIOBaHHS IHTEHCWMBHOMO 3POCTaHHSA KiNIbKOCTI 3B'sI3KiB, BiLHOCUH,
B3aEMOAIV i yro, Lo CynpOBOAXKYETLCS NiABULLEHHAM 3arasibHUX TPaHCaKLiNHWUX BUTPAT.
BogHouac 30inbLlueHHA o NEBHUX MEX TPaHCaKLiMHX BUTPAT 9K OKpeMUX MiANpPUEMCTB,
Tak i ranysen y UiflOMy CTUMYJIOE iX PO3BUTOK, CMPUSE MiABULLEHHIO ebeKTUBHOCTI
BUpobHuuTteay [[puyaerko 2018 , c. 130-131].

LikaBoro BucHosky ginwnu M. Kpyw Ta |. Makantok, Ha yMKy SKux GyHKUiOHanbHa
MofesNlb YNpaBriHHS TpPaHCakUiMHUMKW BUTPaTaMW Ma€ ckfladaTUcsa 3 MaHyBaHHS,
OpraHisyBaHHsl,  MOTMBYBaHHS,  KOHTPOJIIOBaHHSA,  PEryJloBaHHA  yNpaBiliHHA
TpaHcakuinHuMmn Butpatamu [Kpyw, Makantok 2014, c. 137]. ABTopu CTBEPOXYIOTb,
wo «3acTocyBaHHS 3anpoOnoHOBaHOI yHKUiOHaNbHOT Mogesi, sika crnpsMoBaHa Ha
BM3HAYEHHS KOHKPEeTHUX GYHKLiN npouecy ynpaBiiHHS, 0AaCTb 3MOry NepeTBopoBaTH
HasBHI diHaHCOBI pecypcu Ha ONTMMI30BaHi TpaHcakuinHi BuTpatu» [Kpyw, Makantok
2014, c. 140]. | xo4a y cBOI CTaTTi aBTOPM NOTIM 3ragytoTb 0bNiK i aHani3 TpaHcakLinHNX
BUTpaT, Oe3nocepefHbo A0 byHKUiOHaNbHOI Mogeni 3ragaHi GyHKUiT ynpaBAiHHS
BKJTIOYEHi He bynun.

Po3g'azaHHA npobnemu edpekTMBHOro ynpassiHHS TpaHCaKUinHUMKU BUTPaTaMu
Ha AYMKY OKPeMWX LOCHIAHWKIB 3HAaXOAWTbCS B MJOLLMHI CTBOPEHHS [OCTAaTHbOrO
iHbopMmauiHoro 3abesneveHHs. Tak, Ha aymky B. boHapesa «ogHum 3 meTopis, LWwo
LO3BOJINTb ONTUMI3YBaTU MPOLEC NPUNHATTS BUBAXKEHUX YNPaBNIHCbKMX PilleHb LWoa0
TpaHCaKLUiNnHNX BUTPAT Ha NiANPUEMCTBI € 3aiMCHeHHs 0bniKy TpaHcakLinH1X BUTPAT 3a
cdepamu BignosiganbHocTi [BoHapes, TaHaciesa, Muxankis 2017, c. 95].

Cnig norogutucs 3 gymkoto H. JloxaHOBOI, sika 3a3Hayag, LWo: KoM MOBa MUae npo
0obnik TpaHcakuinHMX BUTPAT, akTyaslbHOCTI HabyBae opraHisalis npoLuecy KOHTPOJIO
3a iX BUHUKHEHHAM. | caMe Le, Ha nornag HayKoBLIB i MPakKTUKIB, i CTAHOBUTb HaMDINbLL
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CyTTEBY Npobiemy, OCKinbky TpaHCaKLUiHi BUTpaTh 4O TeNeEp € PO30CepenKeHMN B
obniiky, Npu TOMy NeBHa X YacTuHa B3araJsi He noTpanise 4o obnikosoi iHpopmaLinHoT
cuctemu» [Kpyw, Makantok 2014, c. 165].

Ha HeobxigHOCTi BpaxyBaHHsS ocoObAMBOCTEN TpaHcakuiHUX BUTpAT npu X
LOCNiAXeEHHI, NODYA0BI cMCTeMM X BUMIpIOBaHHS, 0BMiKy Ta KOHTPOJTIO TakOX HarooLLye
I KosaueHko Ta iHWi [KosayeHko, Moropenos, XnanboHos, MakyxiH 2007]. Ha nymky
aBTOPIB MOHOrpadii «TpaHCcaKLUiNHi BUTPaTV € HEBUANUMUMU, HEOYEBULHUMN BUTPATAMMU.
BoHM cxoBaHi MiX [HWWMW HaknagHUMK 3aTpatamMu NigNPUEMCTBa Ta 3aTpatamu
nepiogy. OgHak, He3BaXatum Ha HEBUAMMICTb, TPAHCAKLiMHI BUTPATU MOXYTb CEPNO3HO
BNAMBATU Ha piBeHb 3aTpaT i biHaHCOBI pe3ynsTaTn NigNPUEMCTBa, CODIBaPTICT OAMHMLL
NpoAyKLuii i, 3pelToo, Ha LIHOBY KOHKYPEHTOCMPOMOXHICTb MiAnpueEMCTBa. Tomy
BMBYEHHSA NepenyMoB i gxepen BUHUKHEHHS TpaHCaKLIMHUX BUTPaT, OLiHKa IX PiBHSA Ta
BNAMBY Ha ePEeKTUBHICTb AiANIbHOCTI NiANPUEMCTBA € HOBUM 3aBAaHHSAM, LLO NoTpebye
BIZMOBIQHONO BUPILEHHS 1 OBrpyHTyBaHHS CrnocobiB BupileHHA». 3a iCHYyBaHHS
MeBHOI NONIEMIKM LWOAO 3HAaYeHHs obJliKy, aHani3y Ta KOHTPOJIIO TPaHCAKLiNHNX BUTPAT,
nepeBaxHa OinblIiCTb OOCAIOHWKIB BBaXae, WO PO3B'A3aHHA npobnemMun onTumisauil
TPaHCaKLUiMHNX BTPAT 3HAaXOAUTbCSA B MOLLUMHI NOOYAOBM CUCTEMU YNPaBAiHHA HUMMW,
YOO HEMOXJIMBO [OCArHYTW 0e3 BM3HauYeHHs GyHKUiIM ynpaBAiHHA TpaHcaKuiiHUMM
BuTpatamun. Hapasi B okpemux nybnikauisx nNpochigkoBYeETbCA Migxid, 3riLHO AKOro
yNpaBJiHHA TpaHCaKUiMHUMKU BUTPaTaMn € TOTOXHWMM YNpaBfiHHIO  Oyab-AKMMU
BMTPaTaMU NiANPUEMCTBA, TOMY PYHKLT, IPUHLANM Ta METOAMKM € aHanoriyHMMu. Pazowm
3 TUM, O3Ha4YeHa OyMKa OMWCYe 3arasibHe DayeHHs, NpoTe HeobXiAHOro CUCTEMHOTO,
KOMMJIEKCHOTO Miaxomdy A0 pO3rnany AaHOro NuTaHHa He Oyno 3adisHo.

MeTa pocnigXeHHs MOnsrae y BWU3HAYeHHi ckiagy Ta 3MICTy OCHOBHMX byHKLUiN
ynpaBfiHHS TpaHCaKUIMHUMK BUTPaTamMu.

MeToLo10rYHOK OCHOBOK AOC/IOAXEHHS € AiaNeKTUYHUI, abCTPaKTHO-OrMYHWIA Ta
6ibniorpadiuHMin MeTOAM 33 [LOMOMOrOO AKUX Ha MiACTaBi KPUTUYHOTO aHani3y OCHOBHMX
byHKUi ynpaBiHHSA BU3HAYEHO CKlad OCHOBHUX GYHKLIM yNpaBiiHHS TpaHcakuinHUMuy
BUTpaTaMu; MNPUNOMMK IHAYKUI, AefyKuii, aHanidy Ta CUHTe3y 3acToCOBaHO A4
ineHTudIKauii amicTy dyHKUIN ynpaBiHHA TpaHCaKUinHUMKN BUTPATaMu Ni4NPUEMCTBA K
OoCHOBM GOPMYyBaHHSA CUCTEMU B3aEMOZIT MEXaHi3My ynpaBiHHS TakKMMW BUTPaTaMu.

Pesynbratn pocnipyxeHHs. EdektnBHe ynpaBniHHS TpaHCakUiMHUMKW BUTpaTamm
MOXeEe MaTW MicLe Nnlie 3a YMOBM 3acTOCyBaHHA YCix yHKUin ynpaBniHHa. Okpemi
AOCNIOHVKM  PO3rMMafaloyM  CKNafoBi  yNpaBfiHHA — TpaHCaKUiMHUMK  BUTpaTamuy,
CTBEPOXYIOTb, O OOCATHYTM DaxaHoro pesynbTaTy MOXHa 3aBAAKW BNPOBaOXKEHHO
ynpassiHcbkoro obniky Takux Butpat [OuepeTsko 2013].

BessanepeuHa Bipa B ynpasniHCbkMI 00K, K B ePeKTUBHUIN IHCTPYMEHT PUHKOBOT
€KOHOMIKWN Ta PO3rNsa MOro ik CBOEPIQHOI NaHauel, ska A03BOSIUTb CYTTEBO NiABULLNTK
KOHKYPEHTO3[aTHICTb CyD'ekTiB rocnopaptoBaHHsa B ymoBax HepopedopMoBaHOl
NOCTPaAsHCHKOI CUCTEMU EKOHOMIYHNX BIGHOCKUH, OOYMOBWMIIa MOSBY TaKMX CynepeyumBmx
TBEPAXKEHDb, 3riAHO AKUX: «YMNPaBNiHHA TPaHCaKUiMHUMKU BUTPaTamMu € BaXKJIMBOIO
CK1af0BOIO YPaBSliHCbKOro 0bliky, a OCHOBHI Il e1eMeHTU BU3HaYaTUMyTbCs GyHKLISMY,
LLIO BMKOHYE CMCTEMA YNpPaBRiHHSA TpaHcakuinHummn sutpatamm» [Oponosa, KpasueHko
2009, c. 42]. XubHicTb AaHOro TBEpOXKEHHS NOMAAraEe y TOMy, LLLO YNpaBiHHA BUTPaTaMm
HiKoNn He Moxe OyTn cknafoBoto 0bJiKy BATPAT, aHaoriyHO TBEPAXKEHHIO, LLO Line €
YaCTMHOIO NOTO CKN1agoBOIl.
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3 paHoro nuTaHHs 3acslyroBye Ha yBary gymka A. Mazapaki ta O. ®omiHoi, dki
3a3HavaloThb, WO Mif TEPMIHOM «yMnpaBfiHCbKMI 0DMIK «PO3yMitoTb 0CODMBY cUCTEMY
BHYTPILLHbOKOPNOPATUBHOIO YNpaBiHHSA BUTPAaTaMu i 0OOPOTHUMU KOLLITaMK 3 METOIO
ONTUMI3aLiIBUKOPUCTAHHAKAMNITANY,3p0CTaHHS peHTabenbHOCTI, noninweHHAGiHaHCOBUX
i HediHaHCOBMX NMOKAa3HWKIB NIAMPUEMCTBA, OTPUMaHHS NiAVPYIOUYNX NO3ULIN Ha PUHKY.
MpoTe, Taka cnuctema moxe ByTn edeKTUBHOI 3a YMOBMU, LLLO BOHa BPaXOBYE CyYacHi
TeHIEHLITy MeHeoXMeHTi Ta eKOHOMILi KpaiHu B LinoMy» [Maszapaki, DomiHa 2015, c. 5].
ABTOPU CTaTTi PO3KPUBAIOTL CYTHICTb KOHLEMLiT BITYN3HIHOIO ynpaBiHCbKOro obniky, -
Moro GakTMyHe OTOTOXHEHHS 3 BHYTPILLUHbOKOPMOPATUBHUM YNPaBJliHHAM BUTpaTaMu
i obopoTHUMK kowTamu. OfgHak Takui Nigxig, Ha Halwy AYyMKY, € OUCKYCIMHUM, agxe
yNpaBiHHSA He TOTOXHe 0bNiKy | HaBMaky, 0bBJiK HE TOTOXHIM yNpaBsiHHIO. 3 0O3HaYeHOo!
NPUYNHU po3rasag npobnemMu epekTUBHOro ynpasniHHSA TPaHCaKUiMHUMKU BUTpaTamu
nnLle Yepes NpuMsMy ynpasJliHCbKOro obniky € dparmeHTapHUM. HesBaxkatoum Ha Te,
WO TpaHcakUifHi BUTPaTK MatoTb CBOLO crieumdiky, ynpasfiHHS HAMW Mae BignosigaTu
3aranbHOMY nigxony OO YynpaBiHHA B LifloMy Ta BUTpaTamu 3okpema. OpgHak, Hapasi
3 [AHOro MUTAHHS LOTPUMaHHA €AMHOro nigxody Ao cknagy yHKUIN ynpaBRiHHS
BUTpaTamMu cepep LOCNiAHMKIB He BCTaHOBEHO (Tabn. 1).

Tabnuusa 1 — Buan dyHkuin ynpaeniHHg BUTpaTamu

ABTop nybnikauil Buan dyHkuin
I.B. KozaueHko, - dyHkUiT nepworo nopaaky (nnaHysaHHs, obik, aHanis,
HO.C. MNoropenos, KOHTPOJIb;
J1.1O. XnanboHos, [A. - byHKLiT Apyroro nopsaaky: (MporHosysaHHs,
MakyxiH [KozaueHko, HOPMYBaHHS, OpraHisaLis, KasbKytoBaHHS
lNoropenos, XnanboHOB, co6iBapTOCTi, CTUMYJIIOBaHHSA 3MEHLLEHHS,
Makyxin 2007] perynioBaHHs, KOOPAUHALLIR)
B.lM. laBpuw, T.IN. OparaHosa
[MaBpww, Oparanosal, B.B. - NPOrHO3yBaHHS Ta NiiaHyBaHHS, opraHisais,
Jlonko, KoopAWHaLis 1 perynioBaHHs, akTUBI3aLis Ta
5.0. Xypascbkuir [Jloriko, CTUMY/TIOBAHHS BUKOHAHHS, 00NiK i aHani3
Kypascbknn 2016]
C.M. KpanisHuubka, M.B. - MPOrHO3yBaHHS; NilaHyBaHHA; HOPMYyBaHHS;
3apykeBud [KpaniBHuubKka, | OpraHisyBaHHS; KanbKyJlOBaHHSA; MOTUBaLliA Ta
3apykesuy 2013] CTUMYJIIOBaHHS; 00iK; aHani3; peryntoBaHHs; KOHTPOSIb
A-A. Banan, niaHyBaHHS, OpraHisauia Ta peanisaLisa, MOT1BaLlis
A.B. Kpucenko [banaH, COHT gﬂb' + o H P R HIA
Kpucerko 2014] pone;
rA. Jowwny [Jowmy], - NNIaHYBaHHS; OpraHi3yBaHHsS; MOTUBYBaHHS; KOHTPO/b;
A.l. fciHcbka [AciHebka] peryntoBaHHs;

- NNlaHyBaHHS; opraHi3auis; peryatoBaHHs;
MOTMBaLia; 0biK i aHani3; KOOpANHALLis; KOHTPOIb;
CTUMYJIIOBaHHS;

T.I. Annposa [Agnposa
2011]

A.M. Typuno,
tO.B. Kpasuyk, H.M. Llyuypyk | - aHani3, obaik, NpUNHATTS pillueHb, NnaHyBaHHS,
[Typuno, Kpasuyk, Llyuypyk | opraHisaLisi, KOHTPOJIb, MOTMUBALLISI.

2004]

kepeno: ckianeHo aBTopamu
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HasepeHa y Tabn. iHpopmaLis CBif4MTL NPO iCHYBaHHSA TPbOX TEHAEHLIN.

Mepwa TeHaeHUis, - ue BKIoYeHHs [0 nepesiky dyHKUIN ynpasniHHS BUTPaTaMu
Takmx GYHKLIN SK: NNaHyBaHHS, OpraHidyBaHHs, MOTMBaLlis, 00JliK, aHani3, peryitoBaHHs,
KOHTPOJb.

[pyra TeHOeHUis, - Le BK/IOYEHHA OO CKiagy YNPaBiHHSA Takux QYHKLIR, [k
MNPOrHO3yBaHHS, MPUUHATTA pPilleHb, Peani3aLis, KalbKyloBaHHSA, CTUMYJTIOBaHHS.

TpeTa TeHOeHUis, - Ue 3a3HavyeHHs QYHKUIA yNpaBiHHS BUTPaTaMu Y AOBISbHIN
NOCNiLOBHOCTI, WO He Bigobpaxae Noriky ynpasfiHHA TakuMu BUTPaTaMu.

IcHyBaHHS O3Ha4YeHWX TeHOeHUin GopMye NiAcTaBM AN9 BU3HAHHA BiACYTHOCTI
HaneXHol TeopeTUKO-MeToLOoMOrYHOI OCHOBU MNObynoBM edeKkTUBHOI cucTemm
ynpaBiHHS K 3aralbHUMW BUTPaTaMu, Tak i TpaHcakLUinHUMK 3okpeMa. lpeHTndikosaHa
NONIEMIYHICTb, Ha HaLly AyMKY, MOB'A3aHa 3 iCHYBaHHS MEBHOI HEBU3HAYEHOCTI B HYaCTUHI
ckNlafly OCHOBHUX PYHKLiN yNpaBiHHS.

Mpouenypa ycyHeHHs o3HauyeHux po3bixHocTen (omB. Tabn.) mae Binbysatuca 3
ypaxyBaHHsaM pe3ynbTaTiB gocnigxerHb A. Parvions, akui BUAINMB N'ATb OCHOBHMX
byHKUIN ynpaBniHHA: nepenbadyeHHs, MiaHyBaHHS, opraHizauito, KoopauHauilo Ta
KOHTpoOJb. BapTo 3a3HaunTn, wo n nornsan A. @anona He 3aNULWLKNANCSH CBOEPIAHOMO
KOHCTaHTOIO Ta Yy MeXax PO3BUTKY HayKOBOI KOMMOHEHTU ynpaBsiHHA Habynu nesHOT
TpaHchopmaLii, 3okpema y cknagi dyHkuin ynpasniHHa [Munx 2011, c. 41-42].

OsHayeHa noniMopdHicTb cknady ¢yHKUIN ynpaBiiHHS MOSICHIOETbCS TUM, LUO:
«3 dinocodcbkoi ToUkM 30py ynpaBniHHA Cyb'eKTOM rocnogaptoBaHHsa € HabinbLu
CKNafHUM MPOLEeCcOM [LisfIbHOCTI, 3MICTOM $IKOro € BIMJIMB Ha npouec, ob'ekT um
cucTeMy 3 MeTot 30epedeHHs iXHbOI cTanocTi abo nepeBefeHHs 3 OOHOro CTaHy B
iHWIM BigANOBIAHO [O BU3HaYyeHUX uifen. HeobxigHiCTb ynpaBniHHA BUMAMBAE 3 TOTO,
wo cyb'ekT rocnopaptoBaHHs - Lie cMcTemMa 3 PO3MOAINOM npali, Ae BU3HAYEHHSM
MeTu Ta il peanisaui€eto 3aMatoTbCst pi3Hi Ntoam (rpynu nogen). YnpaeniHHa cyb’'ekTom
rocnofaptoBaHHsA OOLINIbHO PO3rasaatM sk Npouec, TOMy WO AOCATHEHHSA MeTu - e
He opgHoOpa3oBa fis, a cepis besnepepBHMX B3aEMOMNOB'A3aHUX Lil, OLHOPIAHI rpynu
SAKUX CKNafatoTb CyTHICTb dyHKLUiN ynpasniHHg. KoxHa ynpasniHcbka QyHKLiA TakoX €
NpoLEecoM, OCKiNbKMN CKNada€eTbCs 3 cepii B3aemonos'asanmx giv. Cnig 3asHaynTy, Wo
nepenik ocobnvBNX BUAIB AisNIbHOCTI, SKi 34iNCHIOIOTHCS B MeXaXx ynpasiHHA cyb’ekTa
rocnopaptoBaHHs € BKpau LUMPOKUM.

PaxiBLi 3 MeHeaXKMeEHTY knacudikytoTb GYHKLIT yNpaBAiHHSA 3a Pi3HUMK 03HaKamu,
Hanpukiag: 3a ob'ekTOM ynpaBfiHHA, 3@ OiAIbHICTIO, 38 OLHOPIAHICTIO, 3@ 3MICTOM
npaui, 3a xapakTepom 3agady, 3a nepiofuuHicTio piweHb. Bpaxosytoun Ton dakT,
wo ¢yHKUT ynpaBiiHHA MNPOHM3YIOTh BCi 0e3 BUK/TIOYEHHS acrnekTu LOissIbHOCTI
rocnofapcbkoi CUCTEMU, aKTyaslbHUM € PO3TASa[ 3aranbHNX GYHKLiA ynpaBiHHS, 3MiCT
SIKUX He 3anexuTb, Hi Bif ocobnuBocTel i cneundikn BUpoOHULTBA, Hi po3MipiB Ta
opraHisauinHo-npaBoBoi popMu dyHKLiOHYBaHHS Takoi cuctemu» [bapgaw 2010, c.
26].

Ha Hawy paymky, BKIOYEHHS [0 CcKiagy YynpaBiiHHA BuUTpataMn  QyHKLIN
MPOrHO3yBaHHSA, MPUNHATTA pilleHb, peai3alii, KaJibKy/lloBaHHA Ta CTUMYJIOBaHHSA €
HeLOCTaTHbO OOrPYHTOBaHUM, adxe:

- MPOrHO3yBaHHS € NPOSABOM MaHyBaHHs. byAb-aKuii nnaH € CBOEPIAHNM NPOrHO30M

OuiKyBaHWX NapaMeTpiB rocnofapcbKol AissbHOCTI, abo ii cknagosmx;
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- NPUAHATTS piweHb € He QyHKUIE ynpaeniHHs, a 0boB'A3KoBMM aTpMOyTOM siK B
LiJToMY ynpaBiHHA, Tak i oOKpeMoT GyHKLT;

- peanizauis 9K i NPUNHATTS PilLeHHs € TakoX 0DOB'A3KOBMM aTPUDYTOM AIK B LisIOMY

yrpaBiHHS, Tak | OKPeMOoi GyHKLT;

- KanbKytoBaHHSA He € dyHKUiE ynpasfiHHs, a € npouenypoto obniky (B Teopil

Dyxrantepcbkoro obsiiky efleMeHTOM Moro meToay) n, y nepLuy yepry, obsiiky Butpart;

- CTUMYJIIOBaHHS, 3rigHO [0 CBITOMA4HOI KOHUEMUl MEHeAXMEHTY, € TOTOXHUM

MOTMBALT, TOMY NOrO BUOKPEMIIEHHS BTpadyae Oyab-aKuii CeHC.

MNeBHe 3acTepexeHHd [OLUINbHO BUCIOBUTU I CTOCOBHO OlOAXKETYBaHHS, fKe
cyyYacHi 4OCNIAHVKN NPOMOHYIOTb BKIILOUYUTU A0 CKI1ady OCHOBHMX GYHKLI ynpaBiHHS.
BlogyxeTyBaHHS € cknafHMM MNpPOLECcOM po3pobku OroaXeTiB BUTpPAT Ta LOXOLIB,
BropkeTiB pecypcis, 04HaK 3a CBOIM 3MICTOM Lie MiaHyBaHHS, 3a pe3yJsibTaTaMu iKoro
BM3Ha4YaloOTbCH, a OTXKE MAAaHYIOTbCH, MOKa3HUKM pecypciB, BUTPAT Ta AOXOAIB yYacHMKa
BiAHOCKH y cdepi rocnofaptoBaHHeA Ha HACTYNMHUI GiHaHCOBUN pik abo iHWKK nepioa,.

IcHyBaHHS MofieMiku O[O CKagy OCHOBHUX (YHKUiN ynpaBniHHA obyMoBIOE
HeLOCTaTHIN piBEHb HAyKOBOro BMBYEHHS MNPODLSieM ynpasiiHHA TpaHcaKUinHUMM
BUTPaTaMMu.

Ha Hawy oymKy, pesynsTaT LOCHIAXKEHHS CKlady OCHOBHUX QYHKLIN ynpaBAiHHS
Haganu OCTaTHIX NiACTaB /19 BU3HAYEHHSA IX BUKJIIOYHOIO Nepeniky, - Le niaHyBaHHS,
opraHizauis, MoTuBauis, obfiK, KOHTPOJIb, aHasni3, KOPUryBaHHA Ta KOOpAMHaLis.
3asHaueHun nepenik GyHKUIN € akTyalbHUM B YaCTUHI yNpaBniHHA TpaHCakKuinHUMu
BUTpaTamMu.

3oKkpema, BapToO MOroAmMTMCa 3 MepeBaxkHOoW OinbLUicTio AOCNIAHWUKIB, Ha LYMKY
SKMX MNaHyBaHHA TPaHCaKUiMHWX BUTPAT € OCHOBHOK QYHKLIED, 34INCHEHHSA SKOT
CTBOPIOE NepenyMoBU ANs OLUiHKM ePeKTUBHOCTI, AK TPaHCaKLiMHUX BUTPAT, TaK i yCiel
AisNbHOCTI cyb'ekTa rocnogaptoBaHHs. 3MICT NiaHyBaHHA nonsaratuMe y igeHTudikauii
BUAIB HEODXiOHMX [O MPOBELEHHS TPaHCAKLUiMHMX BUTPAT Ta Mae€ Yy3rofxyBaTWUCH
3 NJaHyBaHHAM Yyciel gianbHocTi cyb’ekTa rocnofaptoBanHs. OTXe, 3a HEHANEXHOro
nflaHyBaHHA AisnbHOCTI Bi3Hec-oAMHWLI, NNaHyBaHHA TpPaHCaKLiMHUX BUTPAT €
HeobrpyHToBaHUM. Mu norogxyemocs 3 gymkoto J1. baszaniesoi [basaniesa 2009],
fika 3a3Havae, WO y NpoLeci niaHyBaHHA HEODXIAHO cknajaTu NiaHu TpaHCcaKuinHUX
BUTPAT, 3YMOBJIEHUX 34INCHEHHAM PWHKOBWUX TPaHCaKuii, 3 BU3HaYeHHSM Ccknagy
BUTPAT, MOCAIJOBHOCTI W 4Yacy IX BUHUKHEHHS.

CknapoBoto niaHyBaHHS TPaHCaKLUiMHNX BUTPAT € X BlodXeTyBaHHS, sike, Ha Hally
LYMKY, He BapTO BUOKPEMIIOBaTU K okpemy PyHkLito. Came y mexax broaxeTyBaHHS,
SIK CKJ1aA,0BOI NIaHyBaHHS, MatloTb BU3HavaTUCs obcsarn 3a BUAaMu BUTPaAT, Axepena ix
NOKpPUTTS Tacnocoby posnogineHHs. Ha Hawwy aymMKy, i YacniaHyBaHHA Cnif 3aknagaty
n'aTV-4ecaTy BiACOTKOBUN pe3epB ANS MOKPUTTS MOXIMBUX HenepenbayyBaHWX
cuTyauin (bopc-maxopy), Hanpuknag, HenepenbadyyBaHOro 3pocTaHHs piBHA iHbAALIT,
3MiHW MOTYXHOCTI BMPOOHMYOro obnafHaHHS B HacNifoOK TexXHOMOoriYHoi aBsapii,
BIAMOBM Bif, NOAaNbLLOI CNiBNpPaLi KOHTPAareHTiB, CMPUYNHEHHS AOAATKOBUX BUTPAT Ha
noLuyk iHpopMaLii Npo HOBUX AiNOBUX NapTHEPIB TOLLO.

OTxe, nnaHyBaHHA nepefbayae BM3HAYEHHS MPOrHO3HOro piBHA, obcsAry Ta
CTPYKTYpUW TpaHcakLUinHuX BUTpaT cyb’'ekTa rocnofaptoBaHHs BignoBigHo fo notpebd
NOro AiNbHOCTI 3 BpaxXyBaHHAM HaMONTUMasbHILLNX LWNAXIB 34IMCHEHHSA TakMX BUTPaT.
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OpraHisalis TpaHcakuiiHMX BUTpaT Mae OyTWM 3acHoBaHa Ha CTBOPEHMX Ta
3aTBEPAXKEHNX BHYTPIWHIX pernamMmeHTax AisfbHOCTI KepIiBHWKIB Ta MnepcoHany
byHKUiOHaNbHUX Ta BUPOOHMUYMX MiQPO34iNiB, a TakoX BiLOKPEMISIEHUX NIOPO3AiNiB
BisHec-oanHULI. 3aBASKN BUKOHaHHIO GYHKLIT opraHisauii BigdyBaeTbca GopMyBaHHS
CTPYKTYpU ynpaBsJiHHS cyb’ekTa rocnofaptoBaHHs, BCTAHOBEHHS CUCTEMM 3B'A3KiB Ta
BIAHOCUH, HEODXIAHOT A9 OCATHEHHS MOCTaBNEHUX Lifen.

besnocepepHin 3amicT opraHisauii TpaHCaKLiMHWUX BUTPAT NonaraTuMe y BU3HAYEHHI
Micub GOpPMyBaHHSA TPAHCAKUIMHWUX BUTPAT i UEHTPIB BiAMOBILa/bHOCTI 3 MeETOol
KOHTPOJIIO MOBHOTM Ta CBOEYACHOCTI BWKOHAHHA MNaHIB TpaHcakLiMHUX BUTPaT,
BCTAHOBJIEHHS MPUYMNH X NepeBuTpaT abo eKoHOMIl, a TakoX BiAMNOBIgANbHUX 3a Le
ocib.

OpraHizauis sk i nnaHyBaHHS € BKpal BaxJIMBOKW GYHKLIED  yNpaBAiHHS
TPaHCcaKLiMHUMK BUTpaTamMu, agxe 1l ronoBHa MeTa - Lie CTBOPEHHS nepeayMoB A4
00niKy, KOHTPOIO, aHani3y, a TaKOX IHLMX GYHKLIN yNpaBniHHA TakMMU BUTpaTaMu.

BioHOCHO BKJIlOYEHHS MOTMBALUIl A0 cCkiady OCHOBHUX QYHKUIN ynpaBRiHHS
TPaHCaKLiMHMMWN BUTpaTaMuM € TakoX P4 3acTepexeHb, ag)Xe MoTuBalia - ue
LVHamiyHWIM npouec dopmysaHHs moTmey [Mnbmn 2000]. Ha Hawe nepekoHaHHs,
«MOTUB € CKJTaAHWUM MCUXONOTIHHNM GOPMYBaHHSM, sike CMOHYKa€e A0 YCBiAOMIEHMNX
Ll | BYUMHKIB Ta Cyrye Ansa HUx nigctaBoto (obrpyHTyBaHHAM). MoTVB Mae nobynysaTtu
caM cyb'exT, TOMy BBaXkaTUCs 3arasibHO0 GYHKLIEI yNpaBiiHHA MOXe N1LLIE 30BHILLHbO
opraHizoBaHa MOTMBaLUif - ONepaTMBHWUM BMAWB Ha NpouLec MOTMBALII KepOBaHOro
cyb'exta 3 meToto, abo iHiuiauii mMoTMBauUiHOro npouecy, abo BTpydYaHHs B yxe
po3noyYaTuit npouec GpopmyBaHHSA HaMipy (MOTMBY), aDO CTUMYTOBaHHS, 30iNbLUEHHS
CUAW crnoHykaHHs, MoTuey» [bappaw 2010, c. 26]. ¥ 3B'a3ky 3 TakMm TnyMayYeHHsIM
CYTHOCTI MOTMBALIT BUAINEHHA CTUMY/IOBAHHSA 6K OKpPeMol 3arafibHoi yHKLiT
ynpaBfiHHS € HE[OPEYHUM, adXe CTUMYIIOBaHHSA BUCTyNa€e CK1a4o0BOO MOTMBaLIT, a He
TOTOXHIM MOHATTAM, 5K Lie 3a3HaveHo y moHorpadii [Mywkap, Mywkap]. NposeneHHs
CTUMYNOBaHHs ©e3 ¢opMmyBaHHSA Yy KepOBaHOro cyb’'ekTa MOTWMBY BUKOHyBaTW Ail,
CNPAMOBaHi Ha [OCATHEHHS MeTU YyyacHWKa BiOHOCUH Yy cdepi rocnofjaptoBaHHs
BTpavae Oyab-saKnIA CeHC.

BrntoyeHHa moTuBauii Ana cknafy GyHKUiM ynpaBniHHA TpaHCaKLUiMHUMN BUTPaTaMu
€ 00OB'A3KOBMM, af>e MOTMBALLiS MOXe Ta Ma€ BUCTyNaTu NeBHUM 3aCTEPEXHNKOM Bif,
NposABIB AeBiaHTHOI EKOHOMIYHOT MOBeLiHKM MCEeBAOPUHKOBOIO TUMY, sika Ba3yeTbCs
Ha NPUHLMMNI «MakCUMYyM JOXo4y 3a MiHIMyMy TpypoBux 3atpat» [bapaaw 2013, c. 87].

OTxe, MOTMBALA B NPOLEC yNpaBJiHHS TpaHCakLinHUMK BUTpaTamMn nepepbavae
BMKOPMWCTaHHS MOPaJibHOrO Ta MaTepiasibHOrO CTUMYJIIOBaHHS NpauiBHMKIB cyb'exTa
rocnojaptoBaHHs, a came rpoLLIOBUX BUHAropof, BU3HaAHHA OCATHEHb, MPOCYyBaHHSA
no cnyx0bi, CTBOPEHHSI YMOB AJf NPOsiBY TBOPYOro noTeHLuiany 3 MeToto 3anobiraHHs
nposiBaM AeBiaHTHOI NOBERIHKM, HacNigKaMK AKOI € MOLIYK eKOHOMIYHOro 31CKy 3a
paxyHok pecypcis bisHec-oaunHuui. Kpim Toro, dyHkuisa MoTMBaLii Mae NowmnpoBaTUCS
M Ha OinoBux NnapTHepiB cyb’ekTa rocnofapoBaHHs Ta BPaxoByBaTH iX KOO iHTepeciB,
uini Ta ginosy penyTtauito. OkpecneHa iHbopmaLis Mae cbopmMyBaTn OCTaTHI NiACTaBK
AN MOTMBALINHOINO KOMMOHEHTY AINIOBUX MEPEeMOBUH Ta CTBOPUTW YMOBU LIS
ofep>kaHHsa DaxkaHoro pesynbraTy.

Mepen TUM, K PO3KPUTU 3MICT GYHKUIT 0DNiKy B ynpasniHHI TpaHcaKUinHUMM
BUTpaTamu, Cif 3BepPHYTU yBary Ha Te, Lo nepeBaxHa binbwicTb daxiBuis, 30kpema
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3 MEHe[XXMEHTY BMKJIOUYatoThb 3i ckilagy 3aranbHux GyHKLiM ynpaBniHHA obnikoBy Ta
aHaniTMuHy eyHkuii.

Ha Hawy gymky, irHopyBaHHa obniky Ta aHanisy, sk GyHKLUiA ynpaBniHHA € XUOHUM,
ap>xe bes obniky (peecTpauii, cuctemaTmaadii, y3arasbHeHHs) MTOTOYHMX Ta NiACYMKOBUX
pe3ynbTaTiB BUMKOHaHHA QYHKLUIA ynpaBniHHeA, gK 0cobnmBMX BUAIB LifASIbHOCTI,
NMPUNHATUX PilleHb Ta MOTOYHNX Pe3ynbTaTiB GYHKLIOHYBaHHSA roOCNoAapCbKoi CMCTEMMU,
K 00'eKTy ynpaBniHHA, LOCATTM METWN yNPaBAiHHA BKpPal cknafHo. AHanoriyHy Tesy cnif,
BMCNOBUTU 1 BIGHOCHO aHani3dy, ag)Xe B pa3i BUSBAEHHA BIAXUIEHb NMLLE NPOBeAEeHHS
aHanisy [O03BOJIIE NPUNHATL BUBaXeHi ONTUMasibHi ynpaBfiHCbKi pilleHHs. Te, wo
CYTHICTIO KOHTPOJIO € MOPIBHAHHA (aKTUYHMUX NapameTpiB ob'ekTa KOHTpOMO 3
HOPMaTUBHMMU, HEe HaJa€ NiACcTaB OTOTOXHIOBATM KOHTPOJIb 3 aHaNi30M K 3arajbHoto
byHKuieto ynpasniHHA. BuaBneHHa npuymnH, xapakTtepy, 4acy BUMHEHHS BCTAHOBIEHMUX
3a HacnigkaMu NpoBeAeHHS KOHTPOJIbHOro 3axofy BiAXWAEHb TakoX He Ma€ Hi4oro
CnifibHOro 3 aHanizoM. Agxe nig aHaslizom sk 3arasbHOI0 GyHKLUIED yNpaBniHHA cnif
PO3YyMITU NOeSIeMEHTHEe JOCNIAXEHHSA K MO3UTUBHOIO TaK | HEraTMBHOIO ABULLA, LLO €
HacniAKOM BUKOHAHHS iHLLMX 3aranbHUX GYHKLUIN yNpaBniHHA 3 METOI0 MiABULLEHHS AK
ynpaBiHHS B LiIOMY, Tak i epeKkTUBHOCTI Moro okpemMux eyHkuin. Came TOMy KOHTPOb
Ik 3arasibHa GyHKLUis ynpaBiiHHA He MOXe 3aMiHUTU aHani3 sk GyHKLUito ynpaBiHHS.

ObnikoBa QyHKLis Mae ByTU TakoX YHOPMOBaHa LWIAXOM MPUNHATTS BHYTPILLHIX
pernameHTiB, 3MICT IKMX Ma€ BU3HaYaTV NOpaaok Ta opMU OKYMEHTYBaHHS NPOLLECiB
BUKOHaHHSA MaHyBaHHS, OpraHisauil, MOTMBALLl, KOHTPOJIO, aHanidy, peryaoBaHHA
Ta KOOpAMHauii Ak 3aranbHUX YHKLUIM ynpaBfiHHSA, a TakoX periaMeHTiB, - HOpPM
BeLeHHs Dyxrantepcbkoro obiky sk cneumdiyHoi yHKLUiT ynpaBRiHHA. 3aTBEPOKEHHS
3a3HayeHuUx pernameHTiB € 0060B'A3KOBOIO YMOBOK 3abe3neyeHHs 3arasbHol
edbekTMBHOCTI 0ONiIKOBOT BYHKLIT ynpaBiHHS.

LLlogo OGyxrantepcbkoro obJfiiky, TO WOro 34iNCHeHHs € ODOB'A3KOBUM, TOMY
NMUTaHHA NPO OOLINbHICTb, MeTY, 3aBAaHHA Ta MOro 3Ha4YeHHsA AN npouecy ynpasiHHA
TPaHCaKLiMHVUMW BUTPaTaMU € TaKNM, LLLO HE BUKJTUKAE XXOOHMX 3anepeyveHb Ta CYMHIBIB.

KoHTponb sk PyHKLiaynpaBniHHA TpaHCaKLiMHUMUN BUTPATaMU € EANHUM ePEKTUBHUM
IHCTPYMeHTOM 3abe3neyeHHs 3BOPOTHOIO 3B'A3Ky Ta MOXe DyTun 34iNCHEeHWI NuLe Ha
OCHOBI fIKICHOTO BUKOHaHHSA Taknx GYHKLIM NiaHyBaHHS Ta 0biky.

3 TOYKM 30py nNpouecy ynpasfiHHA TpaHCakUinHUMKW BUTPaTaMW KOHTPOSb $K
byHKuia nepenbavae popmyBaHHs iHPopMaLiiHOro 3abesneyeHHs 49 NOAANbLIOIO
aHanisy skocTi poboTK BiANOBIAANbHUX 38 BUKOHAHHS MPUNHATUX MIaHIB WOAO PiBHS,
obcary Ta CTPYKTYpW TpaHCaKLinHMX BUTpaT.

CyTHICTb Takoro KOHTPOJIKO «MOSArae y BCTAHOBNEHHI $akTUYHMX MNapameTpis
byHKLiOHYBaHHS 0DO'eKTy KOHTPOJIO Ta, 3a pe3ysibTaTaMu iX MOPIBHAHHA 3 HOPMaMu
byHKUiOHYBaHHS, GOpPMYyBaHHI rOCNOAaPCHKO-MPABOBOI XapakTePUCTUKN CTaHy i 3MiH
napameTpiB dyHKLiOHyBaHHA Takoro ob'ekta»[bappaw 2010, c. 126]ons 06rpyHTYBaHHS
nigcTae Ans nepernsgy HOPM TakMx BUTPAT Ha HACTYMHUI GiHaHCOBUN PiK.

BignosinHo, MoxHa norogutucs 3 JI. lyuaneHko, sika 3a3Havae, wo: «KoHTponb
TPaHCaKLUiMHWUX BUTPAT A8 ... NIANPUEMCTB MaE BUHATKOBO BaXK/IMBE 3HaYe€HHS |
NOBWHEH 3AIMCHIOBAaTUCA B HanNpsaMKy ONTUMI3auil TpaHCaKUiMHUX BUTpaT 4Yepes
3MEHLUEHHS HEenpOAyKTUBHUX Ta MNiABULLEHHS ePEeKTMBHOCTI MPOAyKTUBHUX BUTPAT
3 MeTol 3abesnedveHHa Makcumizauii diHaHcoBoro pesynbtaTy» [[yuanerko 2018, c.

118].
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AHani3 TpaHCaKkuiHUX BUTPAT AK GYHKLUiA YNPaBiiHHS € akTyalbHUM nif 4ac
nflaHyBaHHA Takux BUTPaT (aHanis BiQNOBIAHOCTI pe3ynbTaTiB MNfaHyBaHHS BUAIB
Ta obcAriB TpaHcakUiMHMX BUTpAT Ta 3arajbHOro nnaHy JisnbHocTi cyb’ekta
rocnofaploBaHHs), a TakoX Micns X NPOBedeHHs Ta BCTAHOBJMIEHHS X $aKTUYHOro
obcary, - obniky i KOHTPOJIO, 3 METOK BM3HAYEHHS CTyMNeHs pPaLioHalbHOCTI Takmx
BUTPAT Ta OUiHKM BrAMBy dakTopis Ha ix obcsr, agxe ue dopmyBaTMMe OCHOBY
NMOTOYHOrO YyMPaB/liHCLKOrO PIillEHHS WOoAO KOPWUIryBaHHS MAaHIB Ta KoopAuHauil gin
ocib, Wo BigNoBigasbHi 3a NpoBefeHHs TpaHCaKLiMHUX BUTPAT.

Pe3synbTaTn aHanisy TpaHcakLUiHUX BUTPAT CMPUATUMYTb BUSBIIEHHIO pe3epBiB iX
€KOHOMIi, BCTAHOBJIEHHIO MPUUYUHWU NEPEBUTPAT, @ TakoX POPMyBaHHIO HEODXiLHMX
niacTaB AS19 NoAaNbLLIOro niaHyBaHHs iX BUAiB Ta obcaris.

BapTo Takox 3a3HaunTy, WO aHani3 TpaHCaKLUinHMX BUTPAT MOXe DyTn MOXIMBUM
Ta BiAMOBIAHO AKICHMM 3a YMOBM MOro opradisauii wopo yciel gisnbHocTi cyb’ekta
rocnofjaploBaHHs, a caMe BM3Ha4YeHHs Ob'eKTiB, MOPAAKY, YaCOBUX MeEX Ta MeToAUK
nposefeHHA. Lle koHkpeTM3yBaTMMe BiANOBIAANBLHICTL 38 CBOEYACHICTb, METOOMUYHY
NPaBWbHICTb Ta MOBHOTY MOrO MPOBEAEHHS.

KopuryBaHHa ¢k ¢yHKUiA ynpaBniHHA TpaHCakUinHUX BWUTpaT nonsratMme B
onepaTMBHOMY YTOYHEHHI MaHIB WOAO NPOBEAEHHSA HAaCTYMHNX BUTPAT Ha NiAcTasi
NpoBefeHOoro aHanidy, Ta BUSABEHHI NPUYMH NepeBnTpaT abo eKoHOoMIl.

KoopanHauis sk yHKUis ynpaBAiHHA TpaHCaKLiMHUX BUTPAT 34iNCHIOETLCA 3 METOIO
LloBeLleHHs pe3ynbTaTiB KOPUryBaHHA 00 OCiD, siki € BiANOBigaNbHUMM 3a NpOBefeHHs
Takux BUTpaT.

BuCHOBKMU. YnpaBniHHA TpaHcakuinHUMK BUTPaTaMu € 0DOB'S3KOBOIO CKIaLOBO
AVHAMIYHOro npouecy ynpasfiHHS Ccy0'ekTOM rocrnopaptoBaHHs, sika Mae byTu
rapMoHi3oBaHa 3 3arajlbHMM MPOLLEeCcOM YynpassliHHSA Ta BiANOBIAaTW MOro ronoBHIN
MeTIi, - AOCATHEHHIO BUCOKMX €KOHOMIYHWX pe3ynbTaTiB AifNbHOCTI NiNPUEMCTBA.

CyTTeBe 3pocTaHHs ePeKTUBHOCTI YNpPaBfiHHA TPaHCaKUiMHUMWU BUTpaTamMm Moxe
Oyt [oOCArHyTO Nuwe 3a yMOBM IX MaHyBaHH#, opradisauil, mMoTuBsauii, obniky,
KOHTPOJIIO, @aHani3y, KOpPUryBaHHA Ta KOopauHaLil.

BuaHavatoum 3micT GyHKUiIA ynpaBiiHHA TpaHCakLinHUMU BUTpaTaMmn BCTaHOBIEHO
HacTynHe:

1. TnaHyBaHHSA TpaHCaKLiNHUX BUTPAT NOASIra€y BU3HaYeHHI IX MPOrHO3HOrO PiBHS,
obcary, cTpyKTypw, BiANOBIigHO [0 NOTPeD AiANbHOCTI 3 BpaxyBaHHSAM ONTMMAasbHiLLNX
WNAXiB X 3AINCHEHHS, BU3HAYEHHI OXepen iX NOKpUTTA Ta cnocoby po3nofineHHs Ta
Ma€ y3roaxxyBaTucs 3 naHyBaHHAM YCi€l AiaNbHOCTI cyb’'ekTa rocnofaptoBaHHs.

2. 3MmicT opraHi3auil TpaHcakUiMHUX BUTpaT nonsraTume y BU3HaYeHHi Miclb
bopMyBaHHA TpaHCaKLiMHUX BUTPAT i LEHTPIB BiANOBIAabHOCTI 3 METOK NOAASbLLOIO
KOHTPOJIIO MOBHOTU Ta CBOEYACHOCTI BWMKOHAHHA MaHIiB TpaHCakLiMHUX BUTPaT,
BCTAHOBJIEHHS MPUYMH X NepeBUTPaT abo eKoOHOMIT, a TaKoX BiLNOBifanbHYX 3a Le ocib.
MepenymoBoto edpekTUBHOI OpraHizauii TpaHCcakUinHUX BUTPAT MatoTb BYyTW BHYTPILLHI
pernaMmeHTn LianbHOCTI KePiBHMKIB Ta nepcoHany @yHKLiOHaNbHUX Ta BUPOOHUYMX
Nigpo34inis, a TakoX BifOKpeMeHUX Nigpo3ainis bisHec-oanHNL.

3. 3MmicT MOTMBAaLiy NpoLeci ynpaBiHHA TPaHCaKLiMHUMUM BUTPATaMun nonsiratume
y po3pobui Ta 3acTocyBaHHi 3acobiB MOpasibHOro Ta MaTepianbHOro CTUMYJIOBAHHS
npaLuiBHMKIB cyb'ekTa rocnofaptoBaHHs 3 MeTOl 3amnobiraHHs nposeam AeBiaHTHOT
noBeAiHKN, HacNiAKaMm K0T € MOLLYK EKOHOMIYHOTO 3UCKY 3a pPaxyHOK pecypcis bisHec-
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OAMVHMLI, a TakoxX GOpPMyBaHHI MOTUBALIMHOIO KOMMOHEHTY AiNOBUX NMEPEMOBUH Ta
ofep>aHHs BaxkaHoro pesysbTaTy 3a Hac/iAKaMu X NPOBEAEHHS.

4. 3micT obnikoBOi QYHKLiT € WUPLWKUM HiXX 3MICT Dyxrantepcbkoro obniky i
nonsrae B 0DOB'A3KOBIN, CBOEYACHI Ta NOBHIM peecTpaLil BCix TpaHCcakLinHNUX BUTPAT
Ta ix HacnigkiB. Pe3ynbTaTBHICTE 0ONIKOBOI PYHKLT 3a1€XUTb Bif, AKOCTI BHYTPILLIHIX
perfnameHTiB, 3MICT SKMX Ma€ BM3HavyaTM nopsagok Ta GopMu LOKYMEHTyBaHHS
npolenyp naaHyBaHHSA, opraHisauil, MOTMBaLil, KOHTPOJIO, aHani3y, peryatoBaHHa Ta
KOOpAMHaLi AK 3aranbHUX GYHKLIN yNpaBiHHS, @ TAKOX perfiaMeHTIiB, - HOPM BeAeHHS
Byxrantepcbkoro obniky Ak cneundivHoi yHKLUT ynpaBniHHS.

5. 3MmicT  KoHTponbHOI  dyHKUil nonarae y dopmyBaHHi iHdopMaLiNHOMO
3abe3neyeHHs NPO BUKOHAHHA MPUNHATUX MNaHIB LLOAO PiBHSA, 0DcAry Ta CTPYKTypwu
TpaHcakLinHUX BUTPaT.

6. 3MicT aHani3y TpaHCaKUiHUX BUTPAT 9K GYHKLIT yNpaBiiHHA NONArae y BUBYEHHI
BiAMOBIQHOCTI pe3ynbTaTiB nnaHyBaHHA BUAIB Ta ODOCAriB TpaHCaKUiHMX BUTPAT Ta
3aranbHOro nnaHy LisfbHOCTI cyb'ekTa rocnofaptoBaHHs, a TakoX Y BUBYEHHI MPUYNH
X MOXJ/IMBOrO BIAXWEHHS 3a pe3ysibTaTaMu KOHTPOJIO, 3 METOI0 BU3Ha4YEeHHS CTyMeHS
paLuioHaNbHOCTI TakKMX BUTPAT Ta OLiHKK BNAMBY dakTopis Ha ix obcsar y MmanbyTHboMYy.

7. 3MmicT kopuryBaHHsa gk GyHKLiT ynpaBniHHA TpaHCaKUWinHUX BUTPAT MONAraEe B
onepaTMBHOMY YTOYHEHHI MJaHiB LWOAO NPOBELEHHS BUTPAT, WO He bynu npoBefeHi
y NoBHOMY 06cCs13i y NoToYHOMY nepiogi.

8. 3micT koopauHauil g9k GYHKUIT ynpaBiiHHSA TPaHCAKUiMHUX BUTPAaT Mosdrae
y BubOpi onTumanbHoro iHPopMauiiHOro KaHany [/ CBOEYACHOIrO [OBELEHHS
pe3yNibTaTiB KOPUTryBaHHS 0OCATIB TPaHCAKLIMHUXBUTPAT 4O OCID, fiki € BignoBifAanbHUMM
3a NpPOBeAEHHS Taknx BUTpaT.

MNepcnekTnBM NOAaNbLUMX [OCIOXKEHb MONAraloTb Y BU3HAYEHHI €e1eMeHTIB CUcTeMu
Ta MexaHi3My ynpaBJiHHSA TPaHCaKLiMHUMN BUTPaTaMU.
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REFORMING THE ADMINISTRATIVE-TERRITORIAL SYSTEM AS A BASIS FOR
SUCCESSFUL DECENTRALIZATION OF POWER: FRENCH AND UKRAINIAN
EXPERIENCE

Abstract. This paper outlines the main approaches of the "decentralization" and
"local self-government" concept understanding, it identifies the main features of the
Ukrainian administrative-territorial system reform and its problematic aspects.

It was found that as a result of the attempt to complete the formation of the UTC, the
aspects due to which these territories had previously refused to unite were ignored.
Among the key ones: the resistance of local authorities, protection of own interests by
local elites, conflict of interests of communities, territorial or resource disparities. These
problems have not been resolved and they can significantly impair the further effective
operation of the newly established UTCs. That is why this issue is especially relevant
today for Ukrainian researchers of public administration.

To develop recommendations for a possible solution to these problems, it was
proposed to study the experience of EU member states, which are the most relevant
group in the process of Ukraine's integration into the EU. In the context of improving the
administrative-territorial system, the most interesting for us is the experience of France,
which has a similar territory and is a unitary state. We are also interested in the historical
experience of decentralization in France due to its historical duration and the thorough
approach of the French government to this issue.

As a result of the scientific literature analysis, it was found that today there are two
main aspects that experience of decentralization in France points to:

- support and concentration on the development of small settlements to ensure their
further independence - this is the approach of permission;

- introduction of supervision and control over local self-government bodies of newly
created UTCs through the legislative implementation of the institute of Prefects;

The first point will allow developing the most vulnerable areas and solving several
problems relevantto Ukraine: excessive urbanization, rural extinction, internal migration,
lack of innovation and development in the agricultural industry. The second element
will allow in the early stages to identify and solve the manifestations of the problems
described above, which are due to the acceleration of the creation of UTC.

All the above-mentioned facts demonstrate the continuing need to improve the
modern administrative-territorial structure of Ukraine, due to the existing problems
in this area and their impact on the prospects for further implementation of the
decentralization reform in our country.

60 Numer 1(49) 2021



© VADYM BALINSKY] EUROPEAN COOPERATION

Keywords: decentralization, united territorial community (UTC), democratization,
administrative-territorial system, territory, government, France, Ukraine

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

JEL Classification: H70, H79, R38

Introduction. Decentralization for Ukraine is a logical vector of development, which
has developed against the background of the coincidence of a number of relevant
factors. Among them: historical, national-ethnic, administrative-territorial, political-
legal and legal-state-building. This is especially relevant in the context of globalization
processes increasingly active influence on our state.

Today we are faced with a number of transformations that are taking place in Ukraine
in all spheres and are due to the process of integration into the European Union and,
accordingly, the prospect of our country entering the global arena as an EU member
state. Decentralization is one of the key reforms in this process. Thatis why the experience
of other EU countries should become a key marker for Ukraine in this matter.

Among the countries that can serve as an example for us, the experience of France
in this matter deserves special attention. The experience of reorganization of its
administrative-territorial structure may be especially relevant.

Literature review and the problem statement. The topic of decentralization
is widely represented in the works of a leading scientists, the Ukrainian researchers
interest in it has become especially active with the beginning of the relevant reform in
Ukraine in 2014.

Amongthe specialistsinthisfield itis necessaryto name: O.Gradovsky, V.Nakonechny,
N. Kaminska, R. Gneist, P. Chornopysky, Y. Shemshuchenko, O. Remenyak, I. Archipenko,
V. Groysman, |. Hort.

In most sources, we find the close relationship described between decentralization
and local self-government. O. Gradovsky for the first time speaks about the complexity
of distinguishing between the concepts of "decentralization" and "self-government".
Decentralization acted as a transfer of various management functions from the hands
of central authorities to the hands of its local representatives [Yevtushenko O., 2012].

It is the existence of a functioning local government that ensures the rule of law, as
well as gives access to all social elements and management of political processes in
their territory. The latter is the immediate goal of decentralization.

Nakonechny V., according to the relationship between the competencies of central
government and local government in the state, identifies four main models of public
authority in the field: Anglo-Saxon, French (continental), mixed (Iberian) and Soviet
[Nakonechny V., 2014].

Kaminska N. in her dissertation emphasizes that the dependence of local government
on the central government is due to the fact that all powers of local government are
provided by the state, namely it is a form of local government [Kaminska N., 2013]. This
position was shared by: R. Gneist, A. Gradovsky, L. Stein and others.

As for the very concept of "local self-government", Article 14 of the Constitution of
Ukraine defines local self-government as the right of a territorial community - villagers
or voluntary association of villagers (several villages), settlements and cities - to decide
local issues within the Constitution and laws of Ukraine". [Constitution of Ukraine,
2014] It enshrines the local self-governments principle of recognition and guarantee in
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accordance with Article 2 of the European Local Self-Government Charter. This means
that Ukraine recognizes the full independence of local governments in addressing all
issues of local importance. [European Charter of Local Self-Government, 2015]

Returning to decentralization, P. Chornopysky defines it as a process of power transfer
and budget revenues from central government to local governments [Chornopysky P,
2018]. Among the main reasons for the intensification of decentralization processes in
Ukraine, the author cites the process of accession to the European Union and begun in
Ukraine and the events in eastern Ukraine, the settlement of which requires compliance
with the Minsk agreements.

In the Dictionary of Foreign Words, the term "Decentralization" is defined as
derived from the term "centralization", which means the concentration of leadership,
management in a single center. Based on this, "decentralization" is characterized as the
destruction, abolition or weakening of centralization [Melnychuk O., 1937]. However, the
opposition between decentralization and centralization in this case is rather conditional,
as there will always be areas that must be subordinated to the center.

Shemshuchenko Y., 2015 believes that the decentralization of public power is the
transfer of management functions and tasks from higher to lower levels of government,
primarily in the transfer of power to local governments. This embodies the provision
enshrined in Article 5 of the Constitution of Ukraine that the bearer of sovereignty and
the only source of power in Ukraine is the people [Shemshuchenko Y., 2015].

Remenyak O.[Remenyak O., 2020] identifies two key aspects in the decentralization
reform’s implementation: formal-legal (substantive) and material (resource).

Also, O.Remenyak and I. Arkhipenko [Arkhypenko I., 2018] recommend studying the
experience of France as a country with relevant conditions for Ukraine to implement
decentralization reform. Highlighting the long period of implementation and
improvement of the French reform.

Hroisman V. [Hroisman V., 2015], who was one of the initiators and the first actual
executor of this reform in Ukraine, emphasizes the main components of the French
decentralization model in his work.

The study of the Prefects Institute in France by I. Khort [Khort, V., 2015] deserves
special attention, given the problems with its implementation in Ukraine.

Also, for a more thorough analysis, some aspects of the following regulations
were worked out: the Constitution of Ukraine, the European Charter of Local Self-
Government, the Law of Ukraine "On Local State Administrations", adopted in first
reading the Draft Law on Amendments to the Constitution of Ukraine; Law of Ukraine
"On Voluntary Association of Territorial Communities”, Law of Ukraine "On Cooperation
of Territorial Communities", Law of Ukraine "On Ratification of the Additional Protocol
to the European Charter of Local Self-Government on the Right to Participate in Local
Self-Government", Law of Ukraine policy ". The outlined legal framework is interesting
for us in terms of regulating the decentralization reform implementation, reforming
the administrative-territorial system, the formation and functioning of newly created
united territorial communities, the local governments activities in terms of expanding
powers. The obtained data allowed us to draw conclusions about the peculiarities of the
decentralization process in Ukraine and compare them with the experience of France
and European trends in this area.
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As a result of the literature analysis, we can conclude that most authors focus on
studying the essence of the "decentralization" concept, its power aspect, budgetary
and financial basis and study of regulations governing innovation policy. The issue of
improving the administrative-territorial division of Ukraine, taking into account foreign
experience and national characteristics, remains a little-studied topic today. The purpose
of this article is to identify the main shortcomings of the existing administrative-territorial
structure of Ukraine and develop recommendations for its improvement based on the
experience of France. Which is especially relevant in the context of active transformation
and European integration processes taking place in our country.

Research results. Without decentralization of power successful democratization
becomes impossible. It causes modernization of the public power system through the
transfer of an expanded powers range directly to local communities that helps to ensure
the necessary organizational and legal conditions for democratic transformation. This
allows to create a basis for providing the necessary political, legal, financial, social
conditions for the development of territories and their potential.

Given the growing impact of globalization, special attention should be paid to two
main aspects of such reform:

- formal and legal - the strategy of the reform, their legislative definition and con-

solidation;

- material - resource base and national characteristics within which the reform is

implemented. [Remenyak O., 2020]

These are necessary elements of successful decentralization. In domestic science,
the success of the decentralization reform in Ukraine is understood as "building a
developed, strong democratic state with self-sufficient local self-government, able to
effectively solve local problems and provide the population with a wide range of public
services." [Arkhypenko 1., 2018]

The key advantages that promoted a decentralized approach to governance in
European countries were: improving the efficiency of solving local problems by solving
them directly on the ground, activation and development of local self-government
and civil society, support and diversity and specifics of territories, development of
local economic competition democratization processes. All of the above is absolutely
necessary for modern Ukraine.

Today we can already talk about some successes in this direction, which include
the expansion of the Centers network for the provision of democratic services and the
development of electronic document management, which allowed access to them,
even the most remote settlements. It is also worth noting the positive impact of the
digitalization process and various projects aimed at the development of civil society,
which are currently being implemented in Ukraine with the support of the government
and partnercountries.Indeed, the reform continuesto evolve and is extremely successful.

However, a number of issues remain that threaten its successful completion. Among
the key ones: imperfection of the legal framework that regulates this issue, insufficient
resource, budgetary and financial support, incompleteness and imperfection of the
reform of the administrative-territorial system. It is the last problem that is currently most
acute. Lack of regulated administrative-territorial division, a significant gap in the level of
development and security of the united territorial communities (UTC).
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In order to find solutions to this problem situation, we need to determine what we
mean by the term "decentralization" and at what stage this reform is in Ukraine today.

Based on the above aspects, there are several approaches to the decentralization
phenomenon understanding:

- theoretical and cognitive understanding - constitutional (political) decentral-
ization, the basis of which is the implementation of governance, including local
self-government, at the local level of public authority;

- practical - decentralization as a functional process of transfer of administrative and
financial powers from the central to local levels of public authority in order to ra-
tionalize and increase the efficiency of public administration, as well as involve
citizens in addressing issues of territorial development;

- applied - managerial decentralization accompanied by mandatory reforms (in this
case, administrative-territorial reform) [Chornopysky P., 2018].

Summarizing the above, P. Chornopysky defines decentralization as a process of
power transfer and budget revenues from central government to local governments
[Chornopysky P., 2018].

Of course, for the full-scale implementation of such a process requires a
comprehensive constitutional, legislative, political and legal support, support and
control of its implementation by civil society [Kalinkin A., 2016].

In Ukraine, the process of power decentralization includes the reform of three major
elements:

- territorial organization of power;

- Local Government;

- local and regional policy.

The basis of the reform is a change in the administrative-territorial system. It is
designed to form new territorial entities, hence new local governments and improved
conditions for the implementation of regional policy.

The key issue here is the creation of new policy actors to whom much of the power
is transferred. The new subjects to whom powers will be transferred are, within the
framework of the reform, communities, districts and regions [Pro vnesennia zmin do
Konstytutsii Ukrainy, 2019].

Accordingly, today the territory of Ukraine is divided into communities. Territorial
community is a population united by permanent residence within a village, settlement,
city, which are independent administrative-territorial units, or a voluntary association of
several villages residents with a single administrative center [2. Bondarenko O., 2015].
Several communities form a district, and oblasts are regions of Ukraine.

Communities should be given powers that correspond to their competences on the
principle of subsidiarity: primary and secondary education, primary medicine, housing
and communal services, construction, local roads, infrastructure, etc. [Chornopysky P,
2018]

We have a process of consolidation of territorial communities regulated by the
legislation (Law of Ukraine "On Voluntary Association of Communities"). It includes the
following stages:

- initiating a voluntary association of territorial communities;

- preparation of draft decisions and decisions on voluntary association of territorial

communities and their approval by local councils;
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- submission of decisions of the regional state administration for issuing an opinion;

- decision-making on voluntary association of territorial communities;

- appointment of the first elections of deputies and the chairman of the UTC;

- holding elections;

- reorganization of local governments. [Law of Ukraine On Voluntary Association of

Territorial Communities, 2015]

However, not all territorial units had the opportunity to go through this process
voluntarily and in a timely manner. Territorial and resource disparity, resistance of local
elites, lack of agreement on key issues of organization and management, the struggle
for supremacy, the uncompetitiveness of some territories and a number of other factors.
All this led to the fact that a number of settlements did not form their own (or did not
join the existing UTC) in a timely manner - until the local elections on October 25, 2020.

The first elections in 159 united communities took place on October 25, 2015, the
day of the next local elections. In the first eight months of 2016, elections were held in
another 25 communities. After the December 2016 elections in the united communities,
367 united communities appeared in Ukraine. As of May 10, 2019, almost 900 united
territorial communities have been created in Ukraine, and no UTC has been established
in 94 districts [Official website of decentralization reform, 2020].

Nevertheless, the government continued to emphasize that the next local elections in
2020 should be held on the basis of the new administrative-territorial system. Thus, the
Prime Minister of Ukraine Denis Shmygal stated: "Administrative and territorial reform
is one of the most important and successful reforms and should be completed before
the local elections scheduled for October this year" [Shmygal D., 2020].

This prompted the further development of the reform to the "Centralized Scenario"
of further development. It provided for the centralized unification of UTCs into larger
entities, the accession of weak UTC s to larger centers.

However, scientists have warned of a number of neoliks in the following scenario:

- crisis of confidence in the government and resistance from the UTC and the terri-

tories that will be forcibly united;

- the emergence of conflicts between representatives of local interests and govern-

ment;

- discrepancy between local interests and UTC interests to which the territory will

be annexed;

- resistance of local communities and interest groups;

- general departure from the concept of decentralization;

- condemnation by EU and US partners. [Chornopysky P., 2018]

Despite warnings and disappointing forecasts, on June 12, 2020, the government
approved administrative centers and territories for 1,470 communities. Already on July
17, 2020, the Verkhovna Rada of Ukraine adopted a resolution "On the formation and
liquidation of districts", reducing the number of districts from 490 to 136 [16. Official
website of decentralization reform, 2020].

Parliament has called regular local elections in all 1,470 communities for October 25,
2020. Regular elections are not held in the temporarily occupied territories of Crimea
and Donetsk and Luhansk oblasts and to oblast and Donetsk oblast councils due to the
inability of these councils to represent the common interests of all oblast communities
[Parliament has scheduled regular local elections for October 25, 2020].
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Accordingly, from 1469 only in 1438 of them on October 25, 2020 the first elections
of local mayors and deputies of local councils took place [Territorial communities, 2020].

Thus, we can talk about the urgent completion of the reform, which negatively
affected its effectiveness. The process of UTC formation was delayed for objective
reasons, which were never resolved. And the forced unification only preserved them,
which indicates the threat of their negative impact on the activities of communities in the
future. That is why the administrative-territorial reform cannot be considered complete
and it is necessary to work out in detail all its problematic aspects within the framework
of the new territorial formations.

Thatis why foreign experience, which will show what problems can be expected, what
measures to introduce and how to prevent the escalation of existing conflicts today is
virtually invaluable. The most relevant, given the similarity of territorial and duration
of a reform, for us is the experience of France. It has passed all the tests on the way
to the optimal administrative-territorial structure, which today ensures the successful
development of all its territories and their operational response to any changes and
influences.

It is worth starting with why the experience of France is relevant for Ukraine.
Decentralization impact positively on levels of public transparency. Today establishing
functional decentralized agencies, such as autonomous organizations, public
companies, foundations and public business entities to provide public services is a
necessary condition for the development of territories and ensuring the rights of the
population (Cuadrado-Ballesteros B., 2014). Local governments also are more sensitive
to democratic influences than central ones (Hong S., Lee S., 2018). For France, this
resulted in the creation of a territorial civil service, which was founded in accordance with
the principle of free management of communities (Qu'est-ce que la fonction publique
territoriale?). In Ukraine, this process has already begun with the development of the
system of administrative service centers, but now this system needs to be refined. That
is why the experience of our European partners is necessary to understand the strategy
of further development.

Also, since one of the problems on the way to Ukrainian decentralization is the
weakness of the material and financial base of communities, the experience of full fiscal
decentralization in France seems interesting. In France local governments choose their
tax collection effort to maximize local utility (AslimE. G., Neyapti B., 2017).

Another interesting feature for Ukraine is the system of energy decentralization in
France. Energy decentralization is one of the most important topics for the French
politics nowadays. Alternative decentralized model have emerged more recently as a
way of mobilizing of many types of resources (political, economic, etc.) (Poupeau F.-
M., 2020). One of the undoubted advantages of French energy decentralization is an
extensive system of CREPs. This has been enabled by supportive policy schemes. The
French CRE movementis largely dominated by small solar clusters because of the high
acceptability of solar PV technology in France (Sebi C., Vernay A.-L., 2020). At present,
renewable energy sources are just beginning to develop in eastern Ukraine. The "fields"
of solar panels are set by large foreign corporations, while local authorities do not use
their chance for energy decentralization and independence. That is why the experience
of France is especially relevant.
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Also common goal for Ukraine and France is to preserve farmland on the urban
fringe. In France new modes of governance involve public local authorities, farmers'’
representative bodies and a positive but limited impact on the effectiveness of farmland
protection instruments (Perrin C., Nougaredes B., Sini L., Branduini P., Salvati L., 2018).

All this makes France interesting in the context of learning from the implementation
of decentralization reform at different levels and in different areas. However, first of all,
it is necessary to pay attention to the administrative-territorial structure of the country
and the peculiarities of its change. After all, this is the basis for the introduction of any
other elements of decentralization.

World practice shows that the very issue of changing the administrative-territorial
system was the most problematic for most European countries in the implementation of
decentralization of power. And each state, taking into accountits historical, geographical,
demographic and political specifics, approached its solution in its own way.

Turning to the experience of France, we can see the lack of aradical change inthe map
of its administrative division. Today's system is the result of the natural evolution of the
state territory in accordance with the influence of various objective factors [Remenyak
0., 2020]. This makes France a unique EU country with the longest and most consistent
experience of decentralization.

Given the territorial proximity of Ukraine and France, as well as the common for our
countries unitary form of government, this example is very relevant today for in-depth
study. After all, France was able to avoid the negative consequences that arose during
the accelerated completion of the UTC, which was initiated by our government.

ltisfirst necessaryto reveal the main aspects of the implementation of decentralization
reform in this country. In 1871 and 1884, the first pieces of legislation appeared that
launched the process of decentralization. From 1982 to 1986, the process of legislative
regulation and the creation of a regulatory framework for reform took place. 2002 -
2005 can be called the second stage of decentralization in France. It is established:
direct democracy at the local level, decentralized governance, financial independence
of territorial communities. Thus, in 2002 there was a law on agglomerations, which
regulates the creation of associations of communes - self-governing territories, which
can independently address pressing issues of local importance and have the conditions
for self-development [Arkhypenko 1., 2018].

In his work "Decentralization in Ukraine: Legislative Innovations and Public
Expectations", former Prime Minister of Ukraine Volodymyr Groysman identifies three
main components of the French decentralization model:

- scale of changes,

- gradual changes,

- methodical correction of changes [Hroisman V., 2015].

It should be mentioned that V. Groysman was the head of the government at the
beginning of the decentralization reform in Ukraine. And at that time it was possible
to trace the significant influence of this model on the organization and course of the
reform of the administrative-territorial structure of our state. However, if France was
able to adhere to the planned vector at the very end, then our version of the reform in
2019-2020 has undergone a number of not the best changes in this aspect.

A characteristic feature of the territorial division of France is the existence of a large
number of small communes. This, in turn, somewhat complicates the implementation
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of managerial powers due to the need for close cooperation between them. This has
led to the establishment in this country of the creating municipal councils associations
practice.

Nevertheless, the issue of liquidation of small communes in villages and settlements
is still relevant. But France's policy in this vector remains well-balanced - the absence of
administrative coercion to merge or radical liquidation, only the strengthening of weak
communes by creating opportunities for cooperation at various levels and encouraging
them to implement various projects. The Law on the Association and Consolidation
of Communes (June 16, 1971), for example, provided for the possibility of several
communes establishing joint local governments. Also, French law provides additional
financial support for communes that are in similar alliances [Remenyak O., 2020].

The territorial fragmentation of France and the existence of sparsely populated
communes, as well as the similar situation with villages and settlements in Ukraine, are
explained by historical, political, geographical, economic, demographic and social
factors. However, as part of the decentralization, these territories receive a whole list
of important powers to ensure the effective functioning of their population. In France,
among them:

- provision of various social services,

- registration of civil status,

- municipal police,

- road networks in the commune,

- primary schools,

- educational and cultural activities,

- powers in the field of urban and land planning, etc. [Lelechenko A., Vasilieva O.,

Kuybida V., Tkachuk A., 2017].

In Ukraine, this list is very similar. Accordingly, to ensure the implementation of these
functions, local authorities receive a number of resources: local taxes, government
subsidies, and so on.

However, today, 98% of communes in France have a population of less than 10,000
people, which, on an equal footing with others, complicates the implementation of their
functions. This necessitates additional resource and financial support from the state.
Accordingly, this is the main reason for active discussions about the need to forcibly
merge small administrative-territorial units with their larger neighbors [Boryslavska O.,
Zaverukha |., Zakharchenko E., 2012].

In total, France has three levels of settlements in rural areas:

- small towns (with less than 20 thousand inhabitants),

- cities with bazaars (1000-15000 inhabitants),

- small villages (less than 1000 inhabitants) [Lelechenko A., Vasilieva O., Kuybida V.,

Tkachuk A., 2017].

The latter do not have sufficient infrastructure and resources to provide public
services and a sufficient level, in accordance with their functional purpose. This problem
is also characteristic of Ukraine today due to digitalization, development of electronic
document management and centralized provision of administrative services online and
through CNAPs.

In France, most of the inaccessible services to the small villages population are
provided by communes of other types at the expense of their own resources and
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infrastructure. Or small communes ensure their implementation on their own with the
financial support of the government [Boryslavska O., Zaverukha I., Zakharchenko E.,
2012].

Small communes, despite all their shortcomings, remain very valuable for France,
because they maximize the idea of civil society and elements of direct democracy,
help the development of the whole territory, not just developed settlements, and
stop internal migration. For Ukraine, such an experience may be useful in the future.
Despite the completion of the UTC formation, the small settlements that are part of
them need further support in all aspects of its operation. The development of villages
and settlements will allow:

- ensure timely and professional provision of services to people who are tied to

their territories and cannot / do not want to change their place of residence;

- toreduce internal migration and urbanization, which today causes the presence of

a large number of abandoned settlements from which all the working population
left;

- to develop rural areas where most of the agricultural industry is concentrated,

which in Ukraine remains the main one;

- to create self-sufficient territories with developed infrastructure;

- to avoid local conflicts against the background of forced unification of territories

into one UTC;

- and solve the rest of the smaller local problems, not preserve them.

It is this kind of attention that the French government pays to the smallest
administrative-territorial units and the conditions that are created for their continued
development that should set an example for Ukraine.

Another element that is absent in the Ukrainian reality, but implemented in France
is the system of control over the activities of local government by the government.
The transfer of more powers gives UTC a wide range of opportunities. However, the
implementation of these opportunities must take place within the current legislation
and in accordance with all formal requirements. It is their observance in France that
is monitored by representatives of the local government - prefects and suprefects.
These are authorized persons who are empowered to suspend the implementation of
municipal councils decisions in case of their non-compliance with the law.

The prefect (in France) is the representative of the state in the department, which is
appointed by presidential decree, previouslyapproved atameeting ofthe Franch Council
of Ministers [Quelle est la fonction d'un préfet?, 2020]. He is the direct representative
of each minister and manages the civil services in the department. His responsibilities
include informing the government aboutthe situation in the local department, informing
local elected bodies about the government's policy and assisting in its implementation
[Khort, 1.V., 2015].

There was also an attempt to introduce the institution of Prefects in Ukraine. This was
provided forinthe draftlaw “On Amendments to the Constitution of Ukraine (concerning
decentralization)” N2 2217a of 01.07.2015. This bill passed the first reading, but political
conflicts within the Verkhovna Rada of Ukraine blocked its further implementation.
Then the prefects were called "people of the president" who can put pressure on local
authorities. However, it should be noted that the scope of their powers under this law is
much narrower than that of the French prefects.
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Today, Ukraine is the only country in Europe that does not have a system of control
over the actions of local self-government. Also, prefects are needed for advisory and
informational support to newly formed communities, which can greatly facilitate their
further development. Currently, there is hope for a possible settlement of this issue in the
framework of the proposed draft law "On Amendments to the Constitution of Ukraine
(regarding the decentralization of power)" N2 2598 of 13.12.2019. [Pro vnesennia zmin
do Konstytutsii Ukrainy (shchodo detsentralizatsii vlady): Proekt zakonu Ukrainy, 2019]

Such a focus on the experience of France will allow us to avoid a number of
problematic issues that will inevitably arise if the reform of the administrative-territorial
system in Ukraine stops at this stage and will not be improved in the further course of
decentralization. Attentionto smallareas, community cooperation, supportand oversight
by the authorities are what French practice has gradually come to. Unfortunately, we do
not have much time to implement the reform, and we are limited by the requirements
of the EU and the Minsk agreements, which affect certain features of decentralization
in Ukraine. That is why the study and borrowing of foreign experience remains for us
almost the only alternative. Provided that we really want to ensure the stable and rapid
development of really strong communities throughout our country.

Of course, these recommendations are not exhaustive. Thus, A. Lelechko calls the
solution of the following problems factors of success of the decentralization reform:

- the impact of the merger on the definition of new regions and their strengthening;

- support for dynamically developing regions / metropolises that compete, espe-
cially in terms of economic development;

- the ability of metropolises to sustainable development and its spread to rural and
remote suburban areas [Lelechenko A., Vasilieva O., Kuybida V., Tkachuk A., 2017].

Today itis necessary to work onthe development of UTC and decentralization in other
aspects: building civil society, democratization, information and training to improve
the quality of self-organization, exchange of experience, coordination, association
and cooperation of UTC, public and private sector involvement in community and
territory development . There are still many aspects of the reform implementation,
but their effective implementation is impossible without an established and effective
administrative-territorial structure of the state.

As for the further implementation of the reform, it is worth giving recommendations,
which on the basis of foreign experience identified |. Remenyak:

- delimitation of powers, rights and responsibilities of different governmental levels
in accordance with the essence of the rule of law, social, democratic state and civil
society, which will achieve a balance of interests in the system of public relations;

- development and implementation of an effective regional policy aimed at ensur-
ing balanced local and regional development;

- ensuring the implementation of the subsidiarity principles as a way to overcome
conflicts of interest between local executive bodies and local governments;

- introduction of administrative-territorial reform with ensuring the preservation of
the state integrity and its unitary system;

- ensuring the expansion of the rights of territorial communities to address issues
of local importance;

- increasing the responsibility of local authorities and local government officials for
the results of their activities [Remenyak O., 2020].
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It should be noted that decentralization of power has many advantages: economic
development and healthy competition, development of civil society and direct
democracy, increasing the rule of law, political responsibility and trust in government,
training of local political leaders, formation of new elites, etc. That is why the work in this
direction today does not lose its relevance.

Conclusions. After the local elections on October 25, 2020, the reform of the
administrative-territorial system is considered to be virtually complete. On July 17,
2020, the Verkhovna Rada of Ukraine adopted a resolution "On the formation and
liquidation of districts", reducing the number of districts from 490 to 136. The exceptions
were Donetsk and Luhansk regions. There, the completion of the formation of UTC is
impossible due to the presence of uncontrolled territories.

However, the completion of the territorial division was actually completed artificially.
Those territories that have not yet formed their UTCs or joined existing ones have been
forced by the government to do so under pressure to run in the elections.

The result is low turnout in local elections, abandonment of the primary concept of
natural UTC formation, and the presence of a number of local conflicts and problems
that are currently in a state of conservation.

Thatis why this reform cannot be considered fully completed and successful. It needs
further refinement, which should be based on our national characteristics and relevant
foreign experience.

For us, the experience of France is interesting and relevant due to the territorial
and administrative similarity of our regions. The history of the Franch administrative-
territorial system formation is quite long. Having analyzed the historical aspect and
today's realities, we can distinguish two main points:

- support of small territorial formations, intensification of cooperation between

communities and territories of different levels and volumes;

- formation of a system for monitoring the local self-government activities by gov-
ernment representatives, providing informational and advisory support to newly
established UTCs.

Of course, this is not the end of the recommendations, but these are the key aspects
that must be implemented in the near future to ensure the effective development of all
territories and settlements.

In general, it should be noted that the use of the experience of EU member states to
improve their own domestic political processes is especially relevant for Ukraine in the
active development of European integration processes.
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Abstract. Many developed countries suffer the economic consequences of a
growth- and wealth-limiting demographic gap, which they only can fill with immigration.
Immigrants must be capable to be integrated into the receiving economy based on
age and skills. However, emigration of elites raises in the home-countries the complex
problem of “Brain Drain” (loss of human capital), which is offset by a “Brain Gain” in
the destination country due to immigration. Recent research shows, that within the
framework of a liberal migration policy there can be a "Brain Circulation" that has
advantages for all countries involved.
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Introduction. International Migration is essential for old industrialized Countries like
Germany. 83.2 million people were living in Germany at the end of 2020. Since the
German unification, Germany's population had largely grown, with the exception of
1998 and the period from 2003 to 2010. This population growth resulted exclusively
from positive net migration. Population would have been shrinking since 1972, as
more people have died than were born every year since then. Without migration the
population would be extremely overaged, and its working part would have shrunk
also extremely. The consequence would be a considerable limitation of the economic
growth potential and social welfare. This development threatens almost all established
industrial countries. We use Germany as an example.

66.4% of all immigrants in 2019 came from European countries. 51.1% of them from
EU-member states and 15.3% from other European countries. The labour migration
out of third-countries had also continuously increased. 64,219 people entered the
country in 2019 who had a residence permit for a Gainful employment. This means a
further increase of 5.5% compared to the previous year (2018: 60,857). 61.3% of these
migrants came to Germany for a qualified or highly qualified job, including Holders of
an EU Blue Card, internally transferred workers (ICT), researchers and self-employed
persons. The majority of them are qualified immigrants which are needed to close the
demographic gap!

The main countries of origin of this migrants are the Western and Southern Balkans
(Bosnia-Herzegovina, Serbia, Montenegro, Kosovo, North Macedonia and Albania), the
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United States, Turkey and India. Immigration to Germany is dominated by European
immigrants.

While the immigration of foreigners has been widely debated, the emigration of
Germans from Germany hardly attracts attention. But it also reaches a considerable
extent [Ette, Sauer 2010]. According to the migration report of the federal government
inthe period from 201510 2019 1.062.737 German citizens emigrated and only 726,950
German citizens returned to Germany.

The Bundesamt fir Migration und Flichtlinge (BAMF) presented study results with
regard to the qualification level of Germans who were leaving. Around three quarters
of them had a university degree. In the population that is only a quarter. There is a
disproportionately large number of emigrants with a master's or doctorate degree,
while people with a high school or lower school leaving certificate are underrepresented
[BAMF 2019].

The most important destination countries for German emigrants in 2019 were
Switzerland (16,340), Austria (11,904), the US (9782), the UK (6766) and Spain (6479).
German returnees mainly came from Switzerland (10,5239), the US (9498), Austria
(6631), the UK (6385) and Turkey (5620) [BAMF, 2019].

As we can see, the German immigration is dominated by relatively good skilled
Europeans. But the emigration from Germany is dominated by young and highly
qualified Germans. This migration weakens Germanys potentials enormously. Therefore,
German policy must attach considerable importance to the migration problem.

Since most of the industrialized countries are confronted with similar demographic
and economic problems, the aspects of immigration and emigration are examined in
more detail below.

Brain Drain and Brain Gain revisited. Immigration countries, such as the USA or
Canada, have extensive experience in attracting trained and highly qualified migrants.
These have made a significant contribution to their economic success. Migration policy
in these countries has therefore created relatively clear regulations and laws for the
recruitment and reception of skilled immigrants. In this context “Brain Drain” and “Brain
Gain” processes have been discussed intensively.

Brain Drain means the home country of the emigrants would lose parts of its
intelligent population (human capital) in favour of the immigration country. Emerging
and developing countries [Hunger, 2003] but also countries in the transformation
process from a planned economy to an open market economy [destatis, 2021] have
been increasingly identified as the most important countries of origin of emigrants.

There are two views of the phenomenon. First the loss of human capital in the
home countries of migrants which may reduce its perspectives of economic growth
and welfare gains. A certain education of the migrants (e.g. certain language skills) is a
prerequisite for successful migration and the individual decision to do so. Uneducated
people usually only migrate in extreme emergencies (e.g. armed conflicts). Therefore,
the normal international migration is dominated by skilled individuals. We are focusing
on this group.

Second the Brain Drain also reduces economic problems. Workers who could not
have been used in the domestic production process find employment abroad. Thus
the national labour market is relieved and social problems are reduced. Therefore, in
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the short term such a migration may be good for both sides. But in the long term it may
hinder economic development in the home countries of the migrants.

In the European transformation countries, the enormous emigration in the first years
indeed reduced the growing social problems and helped to avoid a much bigger social
crisis. There are currently around three million people with a migration background
from the former USSR living in Germany [BAMF, 2019]. In the long term, the loss of
human capital results in a significant reduction of the restructuring potential which
caused additional problems.

Brain Gain focuses on the increase in human capital through immigration. Therefore,
immigration in the destination countries is mostly seen as a gain. This gain is evident
in many ways for host countries, when the immigrants are highly qualified. They do
not need additional training and they generate tax income from the beginning. In
addition, the highly qualified migrants may bring technical knowledge and know-how,
which increases the innovation potential. Proof of this are the company foundations in
California. Between 1995 and 1998. Around 20% of the companies located there were
founded by Asian immigrants [Hunger, 2003].

However, a successful migration policy needs a climate of welcome for the qualified
migrants. This is expressed in immigration-friendly laws, a corresponding jurisprudence
and an existing willingness to accept immigrants in the population. These prerequisites
were largely absent in post-war Germany as they are absent actually in countries like
Hungary and some other European countries. The comparison between traditional
immigration countries like Canada or the USA and countries like Germany or Hungary
shows that Canada and the USA benefit from immigration, but the latter do not because
of their insufficient national immigration policy.

In Germany attempts were made to recruit qualified specialists with the green card
introduced in 2000. But less than 15,000 Indian computer specialists could be recruited.
Germany was unsuccessful, because the German rules were too restrictive. Below
others they forgot to give also the partners of the working immigrants the permission
to work, ignoring that highly qualified people usually have partners who are also highly
qualified. This typical ignorance may be seen as one aspect of the “German Disease”
which is proved actually in the political handling of the “Covid Crisis”. Furthermore, in
Germany such migrants are often referred to in the media as "economic refugees" and
this term has a negative connotation which reduces the willingness of German people
to welcome immigrants.

These examples show the importance of legal regulations and the acceptance by the
local population in the receiving country for the success of an immigration policy. They
also make clear the importance of prevailing prejudices.

Brain Drain and Brain Gain can be seen as two aspects of the global migration
of skilled labour. Both may have positive and negative impacts of the economic
perspectives of the countries involved. But the modern opportunities for mobility of
labour and net-based global communication have changed the framework of the world
economy. Global possibilities to travel and the new transparency of the information
society created a “global village”. The upcoming digitization will push the interregional
and international migration of people on a new level [Lang, 2018].

Brain Circulation and elite migration. Actual approaches no longer view migration
of highly qualified people as a self-contained process in which the sending countries
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only make losses for their social and economic development. Especially the migration
of highly qualified workers is seen as a circular process which brings also the home
countries of the migrants benefits from the migration process. Already developed
emerging countries such as India or countries in the process of transformation like
Bulgaria can earn long run benefits from their emigrants. In a way they are examples
for a so called “Brain Circulation Process”.

This concept regards emigration not as a permanent state but as a limited period
of time. The emigrates, work and study or live in the host country, but return to their
home country after their stay. During their stay they gather international experiences
and know-how which can be used in the home country. The concept thus extracts the
positive aspects of Brain Drain and Brain Gain. The length of stay is not specified and
can last from several months to years. It is only important that they return to their country
of origin so that one can speak of circular migration.

A good example for this process is India. In the 20th century, India was the country
that has by far generated the most emigrants. In the 1990s, the worldwide Indian foreign
population was estimated at 20-25 million people.

The beginning of the elite migration. Traditionally Indians emigrated to Great Britain.
In the 1960s the focus of Indian emigrants shifted from Great Britain to the USA. This
development was promoted by the "Immigration and Nationality Act” which led
to a liberalization of family policy and thus to an improvement in the integration of
immigrants. In particular, the new constitution of the “Immigration Act of 1990" has
intensified the wave of emigration of Indian IT-specialists [USCIS, 2021] to the USA
and to European countries. One reason for this was the booming IT-industry and the
associated shortage of skilled workers in the USA and Europe since 1980.

The statistics shows further examples. Since 1990 over 750,000 emigrants left Bulgaria
for the European Union. The number does not include the students and the illegals. As
estimated 1.5 million Bulgarians live abroad, which is about 15% of the total population.
Relatively this percentage is much more harmful for the Bulgarian economy than for the
Indian economy. The educated elite of this emigrants went to Canada and the USA. But
also a relatively great group came to Germany because of the traditional good relations
between Bulgaria and Germany. Many of them knew the language and the mentality
because of their studies in the former GDR. Knowledge of language and mentality is an
important basic factor to organize economic relations, science and business.

In India the overproduction of mainly scientific elites arose as part of the self-reliance
strategy in the 1970s [Venkatachalam, 2021]. With this self-reliance strategy, some
developing countries tried to decouple themselves from the world market dominated
by the West and thus counteract the effects of the Brain Drain.

The emigration of elites at that time was a logical consequence of the lack of
opportunities to work in their own country. The high annual emigration of computer-
specialists out of India in that period is much discussed because India’s IT- sector was
of elementary importance for the Indian economy. The IT-sector was the only branch
of the economy that is internationally competitive. But at that time it was too small. The
industry expanded not fast enough.

A similar but different situation existed in the Eastern European transformation
countries after the break down of the Eastern Block. Bulgaria was the IT-specialist in
the COMECON (Council for Mutual Economic Assistance) and lost that market nearly
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completely. However, their elites were not adequately adapted to western requirements
due to the regulatory system and the different technical standards especially in the IT.
The collapsing industries also destroyed jobs and forced many specialists to emigration
(see above) [Gankova-lvanova, 2015].

The future of the elite migration. Migration of highly qualified people today is
circular migration (Brain Circulation) from which emerging and transforming countries
can benefit significantly. India is a good example. When there was an overproduction
of IT-specialists without the emigration there would have been too few jobs anyway.
Therefore, the Indian government let the IT-specialists leave the country.

At the beginning of the 1990s, the Indian government changed its economic policy
away from the self-reliance strategy towards an open market economy. In addition, the
IT-industry was recognized and declared as a primary sector of the Indian economy
through special funding.

Information Technology in India is an industry consisting of two major components
IT-services and business process outsourcing (BPO). The revenues are set to grow by
2.3 per cent to $194 billion in 2020-21 and the exports will go up by 1.9 per cent to
$150 billion [NASSCOM, 2021]. This is the actual prediction of NASSCOM which is
the premier trade body and chamber of commerce of the Tech-Industry in India and
comprises over 2800 member companies including both Indian and multinational
organisations that have a presence in India. It spans across the entire spectrum of the
industry from start-ups to multinationals and from products to services, Global Service
Centres to Engineering firms.

All this is based on modern India’s vision to become a leading digital economy
globally. NASSCOM focuses on accelerating the pace of transformation of the industry
to emerge as the preferred enablers for global digital transformation. In fact, since the
beginning of the 1990s, many of the emigrated Indians have migrated back and are
participating in the successful development of the Indian IT-sector.

Although India is still an emerging country, but more than 400,000 new jobs have
been created in the IT-industry in recent years and the actual forecasts predict an
exponential development. The booming IT-economy even had a spill-over effect on
other branches of the economy such as the banking sector and areas such as the Indian
state apparatus. The Indian IT-industry has thus become an important instrument for the
economic and social development of the entire country [Financial Express, 2021].

The Indian IT-industry has a big comparative advantage in international competition.
This means, that the combination of low labour costs and a high Skill level of employees
is simply more attractive for foreign companies, as wage costs are around a quarter
of the US or European level. India has become an attractive and interesting place for
foreign direct investment.

As we see, the Brain Circulation and the associated return of former immigrants, is
based on economic and political factors. They brought liberalization, tax exemptions
and a development boost in the country's technical infrastructure and education
system to the Indian software industry. A further effect of Brain Circulation is the fact
that numerous emigrants returned as entrepreneurs [Hunger, 2003].

International companies like AXA Group Operations, a subsidiary of the French AXA
Group, uses IT-specialists in its branch in Bangalore/India. The majority of the employees
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have acquired qualifications through long-term stays abroad, which they now use as
service providers for the global company after returning to the Indian environment.

All this was only possible based on a liberal migration policy, facilitation of foreign
direct investment and the acceptance of open markets. In the European Union this
belongs to the constitutional rights. In the international sphere it needs international
contracts and corresponding national laws and trust.

Today at the beginning of the era of global Digitization [Lang, 2019] knowledge and
basics of technology can be transferred through increasingly net-based communication
from the immigrants to their country of origin. This allows an intensive fruitful
communication from the beginning of the stay in the host country. A physical return is
possible and easy today, but not necessary.

Conclusions. The concepts of Brain Drain and Brain Gain are apparently only
elements of a Brain Circulation that can develop positively for all partners.

The key to the advantages for all participating countries is the mobility of skilled
people, the openness of the national education systems and the labour markets. In the
long run, the experiences of early-stage emigrants through their return can be very
useful for their home countries.

Especially the International mobility of highly qualified people will be the key factor
to promote growth and prosperity. But it needs appropriate framework conditions and
funding measures.

This presupposes the freedom to international migration, the right to take up work,
to study, to research and to free commercial activity.

If the inevitable rules, regulations and laws are optimally designed, they can pave the
way to a more efficient and powerful global economy.

In a way, Brain Circulation is the real side of international factor market integration
which increases the welfare for all participating economies [Lang, 2018]. The "Global
Village” of the future, caused by the digitization, the global information society and high
mobility of the acting people can push development of the World Economy to a higher
level.
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DEVELOPMENT OF BIOENERGY AS A PRIORITY DIRECTION OF GRAIN MARKET
ACTIVATION IN UKRAINE

Abstract. The article examines the role and importance of bioenergetics as a priority
area of the grain market activation, outlines its state and problems, identifies approaches
of its development considering current challenges and demands.

The need to develop bioenergetics is associated with the rapid growth of the
production of grain and grain-legume crops, which generates additional challenges
and problems. It is worth noting among these: intensification of competition in global
markets; reduction of the world prices and, consequently, the decrease in export
revenues; lack of capacity and warehouses for reliable storage and high-quality
processing of grain and their obsolescence; low logistical capacity of domestic ports
and railway transport; limited distribution channels; increasing unemployment in rural
areas due to the application of modern innovative agricultural technologies with high
productivity; low capacity of processing plants; deformation of traditional production
chains.

This research clarifies the role of bioenergetics as a priority area for activation of
the grain market, outlines its state and problems, and identifies the approaches to its
development considering current challenges and demands.

The greatest threats to the implementation of plans concerning the development
of biofuel technologies in Ukraine are the following: 1) steady tendency towards a
decrease in energy prices on the world market is the risk of the unprofitability of biofuel
technologies; 2) unstable tax legislation poses financial investment risks; 3) non-market
prices for competing fuels for the population (in particular, electricity and gas) results
in the lack of population’s incentive to turn to alternative energy sources; 4) lack of
sufficient capacity to store the required volumes of guaranteed sources of raw materials;
5) shortcomings in effective mechanisms to stimulate renewable energy, etc.

Elimination and overcoming of the above-mentioned barriers will intensify biomass
involvement in country's energy balance and contribute significantly to strengthening
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Ukraine's energy independence. Thus, in the near future, it is necessary to solve all the
problems that hinder bioenergy development, which intensifies the progress of the
grain market and directly affects the energy independence of our country.

Keywords: bioenergetics, grain market, biomass, bioenergy potential, energy crops,
biofuels, priority area

Formulas: 0, tabl.: O, fig.: 0, bibl.: 41

JEL Classification: L19, Q42, N70

Introduction. Within the framework of to the Kyoto Protocol, Ukraine has committed
itself to reduce greenhouse gas emissions by 20% (from the level of the 1990th) and has
declared a strategic goal to reduce emissions by 50% by 2050, compared to 1990th.
Achievement of these results requires significant efforts on the reformation of the
Ukrainian economy, and the main directions should be energy efficiency and increase
in the share of renewable and non-conventional energy sources. The bioenergy sector
combines agriculture and energetics, which are two main industries that form Ukraine’s
economy. And it can become a priority area for activating the grain market, which is
focused on improving the efficiency of grain production and reducing its energy
intensity through the use of renewable energy sources. The use of bioenergy in grain
production would help to reduce the consumption of oil, natural gas and fossil coal.

The need to develop bioenergetics is associated with the rapid growth of production
of grain and grain-legume crops, which generates additional challenges and problems.
Itis worth noting the following ones among them: intensification of competition in global
markets; reduction of the world prices and, consequently, decrease in export revenues;
lack of capacity and warehouses for reliable storage and high-quality processing of grain
and their obsolescence; low logistical capacity of domestic ports and railway transport;
limited distribution channels; increase in unemployment in rural areas caused by the
application of modern agricultural innovative technologies providing high productivity;
low capacity of processing plants; deformation of traditional production chains.

In addition, it should be emphasized that the COVID-19 pandemic has provoked
a decline in incomes of the population. Under such conditions, we share the views of
Kaletnik H. M., Klymchuk O. V., Mazur V. A., who argue that “since our state has chosen
the direction of integration into the European and world economy, the strategy of
agro-industrial complex development should be aimed at formation of food markets
and industries that would provide priority positions and efficient operation” [Kaletnik,
Klymchuk, Mazur 2019, p. 8].

Literature review and the problem statement. Today, biofuels are the only
alternative substitute for mineral fuel. Agriculture can become the main producer of
biofuels having a huge potential for bioenergy production as the main as well as by-
products of crop and livestock production.

The issues on the essence and practical substantiation of the role and importance of
bioenergetics as a priority area of grain market activation have been examined in many
scientific publications. Some studies confirm the hypothesis of the high diversity in both
biomass potential and bioenergy technologies among the Baltic Sea region countries
and assess the potential of biomass and characterise the development of bioenergy
technologies in nine Baltic Sea region countries [Stolarski, Warminski, Krzyzaniak,
Olba-Ziety, Akincza 2020], assess of bioenergy potential and associated costs in Japan
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[Wu, Hasegawa, Fujimori, Takahashi, Oshiro 2020], in Russia [Svanidze, Gotz 2019], an
assessmentoftheinfluence of bioenergy and marketed land amenity values on land uses
in the Midwestern US [Choi, Sohngen, Alig 2011], demand for bioenergy in residential
heating applications in the UK [Jablonski, Pantaleo, Bauen, Pearson, Panoutsou, Slade
2008; Gémez-Marin, Bridgwater 2021], generic barriers to bioenergy technologies
adoption in India [Yadav, Yadayv, Singh, Giri 2021].

‘Bioenergy plays a key role in the reduction of greenhouse gases and it is the main
contributorto achieve the target of 20% of gross final energy consumption by renewable
sources in 2020 in the EU-28 and 34% in Austria’ [Anca-Couce, Hochenauer, Scharler
2021].'In recent years, the importance of the generation and application of bio-based
feedstocks as a sustainable alternative of the fossil-based energy sources is increas-
ing. Biomass powered energy systems will not only reduce dependency on fossil fuels
but could potentially contribute towards elimination of global warming triggers’ [Ah-
madi, Kannangara, Bensebaa 2020]. Thus, research related to bioenergy is a key issue
in the concept of sustainable development [Czyzewski, Matuszczak, Miskiewicz 2019;
Dalevska, Khobta, Kwilinski, Kravchenko 2019; Dzwigol, Dzwigol-Barosz 2020; Kharaz-
ishvili, Kwilinski, Grishnova, Dzwigol 2020; Miskiewicz 2018; Miskiewicz, Wolniak 2020]
and technological development of enterprises, state and society [Drozdz, Miskiewicz,
Pokrzywniak, Elzanowski 2019; Miskiewicz 2019; Dzwigot 2015; Dzwigot 2020].

The analysis of the bioenergy market in the EU28 region [Alsaleh, Abdul-Rahim,
Mohd-Shahwahid 2017] shows that 'EU28 countries should produce more comparative
bioenergy outputs in the energy markets through the following 1) they should have
sufficient use of the available bioenergy feedstock through a second generation feed-
stock for bioenergy; 2) technology efficiency tends to improve over time; 3) they should
apply a capital integration approach between bioenergy and other energy sectors to
reduce the capital input cost and use developed technology; 4) applying training pro-
grams to produce skilled labor can achieve a high rate of technical efficiency in the
bioenergy industry".

The studies about the integration of forest and energy sector shows that it is im-
portant to be aware of the interaction between the forest, energy, and bioenergy sec-
tor when optimizing bioenergy production [Dorning, Smith, Shoemaker, Meentemey-
er 2015; Jastad, Bolkesjg, Tramborg, Rerstad 2021; Jin, Sutherland 2018], ‘the forest
industry is transforming itself in order to foster new product development by utilizing
forest biomass’ [Abasian, Ronnqvist, Ouhimmou 2019].

However, for technical solutions related to the development of biomass energy to
contribute to economic development, they must be accepted in the market [Nybakk,
Lunnan 2013]. According to the some research results [Dorning, Smith, Shoemaker,
Meentemeyer 2015] the impacts are from oil to gasoline to ethanol to grains in the
energy-grain nexus, does not hold well in the long run because the oil price is influ-
enced by gasoline, soybeans and oil. Other scientists pay attention to Dynamic analysis
of policy drivers for bioenergy commodity markets [Jeffers, Jacobson, Searcy 2013],
exploring the determinants of emerging bioenergy market participation [Galik 2015],
wood bioenergy [Abt, Abt, Cubbage, Henderson 2010; Susaeta, Lal, Carter, Alavalapati
2012; Zhang, Gilless, Stewart 2014], efficacy of bioenergy markets in mitigating carbon
emissions [Dwivedi, Khanna, Sharma, Susaeta 2016],

Volum 1(49) 2021 83



WSPO+PRACA EUROPEJSKA © NATALIA PRAVDIUK, VALENTYNA KAZMIR

The purpose of the research is to clarify the role of bioenergetics as a priority area for
activating the grain market in Ukraine, outline its state and problems, and identify the
approaches of its development taking into account current challenges and demands.

Anumber of methods have been used during the research, in particular, monograph-
ic method to study scientific publications on these issues; systemic method to clarify
the role and importance of bioenergetics as a priority area of grain market activation;
analysis to outline the state of bioenergetics; logical method to identify problem issues,
identify approaches of development, to summarize the results, and draw conclusions.

Research results. For Ukraine, bioenergetics is one of the strategic directions of the
renewable energy sector development considering the country’s high dependence on
imported energy resources, primarily natural gas, and a great potential of biomass that is
available for energy production [Lyulyov, Pimonenko, Kwilinski, Dzwigol, Dzwigol-Baro-
sz, Pavlyk, Barosz 2021]. Unfortunately, the pace of bioenergetics development in
Ukraine still falls significantly behind European ones. Today, the share of biomass in the
total supply of primary energy in the country is only 1.2% [Haidutskyi, Sabluk, Lupenko
etal. 2005], and it comprises 1.78% in the gross final energy consumption.

Domestic grain producers use energy potential of grain crops insufficiently. For
Ukraine, bioenergetics is one of the strategic areas of development of the renewable
energy sector (RES) considering the country’s high dependence on imported energy
and a great potential for agrobiomass production. Bioenergy accounts for about 60%
of all renewables in the world [FAOSTAT] and about 70% of all renewables in Ukraine, in
2018 alone 4 billion m3 of the natural gas was replaced by bioenergy [Official website
of the Bioenergy Association of Ukraine; Heletukha, Zheliezna, Drahniev 2019]. So far,
the energy crop industry in Ukraine is in its infancy - almost 4,000 hectares of marginal
land are under energy crops. They are mostly an energy willow, a poplar and a mis-
canthus, which provide an average annual yield of 20 t/ha.

However, the potential of the industry is enormous, and it can increase 250 times.
According to estimates made by scientists, 11.5 million tons of energy crops can be
harvested per 1 million hectare, which can replace 5.5 billion m3 of natural gas.

In the country, energy crops can potentially replace about 20 billion m3 of the natural
gas, or two-thirds of the country’s gas supply needs.

Biomass is a promising source of renewable energy both in the world and in Ukraine.
Currently, biomass ranks fourth in the world in terms of its energy use. Unfortunately,
bioenergetics development is much slower in Ukraine than in the European countries.
Biomass share in the gross final energy consumption is currently 1.78%. Nevertheless, in
recent years in Ukraine there has been observed a gradual increase in the number of fa-
cilities and capacity for the production of heat and electricity from biomass [Heletukha,
Zheliezna, Matvieiev, Kucheruk, Kramar 2020; Heletukha, Zheliezna, Drahniev 2019].

In Ukraine about 2 million tons of equivalent fuel per year of biomass of various types
is used annually for energy production. Energy potential of straw of grain crops is the
lowest (at the level of 1%). More than 70 million tons of grain crops are harvested annu-
ally in Ukraine. According to various estimates, every ton of grain can provide 1.5-2.0
tons of straw or crop residues. 50-60% of wheat, barley, rye straw is used for livestock
and soil fertilization, and corn stalks remain in the fields after harvesting. One of the
ways of the biomass use is its processing into bioethanol and biogas. Its use enables to
save about 1.2 billion m3 of natural gas annually. Bioethanol production is carried out
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mainly in reconstructed distilleries [Kaletnik, Klymchuk, Mazur 2019; Heletukha, Zhe-
liezna, Drahniev 2019].

In the primary energy supply, the share of renewable energy accounts for 13% in
the global scale, where biomass accounts for 10%, or 258 million tons of oil equivalent
per year, i.e. the largest share of energy supply from renewable sources in the world is
provided by biomass [Kaletnik, Klymchuk, Mazur 2019; Heletukha, Zheliezna, Drahniev
2019]. In Ukraine, the share of biomass in the primary energy supply is only 1.4%, or
1695 thousand tons of oil equivalent [Kaletnik, Klymchuk, Mazur 2019; Heletukha, Zhe-
liezna, Drahniev 2019].

The main indicators of the production of electricity from biomass are as follows
[Kaletnik, Klymchuk, Mazur 2019; Heletukha, Zheliezna, Drahniev 2019]: the volume of
electricity production from biomass remains stable amounting to 28 million kW per hour
and from biogas - 43 million kW per hour, that is 14% of the total monthly production.
In total, more than 656 million kWh of “green” electricity was generated from biomass
and biogas in 2020, which is 6.8% of the total production of electricity from renewable
sources in 2020. The total established capacity of facilities that received the “green”
tariff increased by 16.6 MW (LLC "Biotech”, 6 MW; PJSC “Kropyvnytskyi Oil Extraction
Plant”, 12.3 MW) and reached 108.7 MW:; LLC “Poliska TPS" sold its first 200,000 kWh of
“green” electricity; totally 18 companies/facilities received a “green” tariff for electricity
from biomass. As before, a 10%-surcharge to the “green” tariff was received only by 3
thermal power stations / combined heat and power on biomass; the biomass share in
the heat energy production is about 7% [Kaletnik, Klymchuk, Mazur 2019; Heletukha,
Zheliezna, Drahniev 2019].

An effective way to supplement and replace conventional fuel and energy resourc-
es is the production and use of biogas, which is especially attractive for farms. Energy
production from biogas is not harmful to the environment, since it does not cause ad-
ditional greenhouse gas emissions and reduces the amount of organic waste. Unlike
wind and solar energy, biogas can be produced regardless of climatic and weather
conditions, and unlike fossil energy sources, biogas in Ukraine has a very high renew-
able potential. The annual theoretical potential of biogas in Ukraine is 3.2 billion m3.
The greatest potential of biogas is concentrated in Dnipropetrovsk, Donetsk and Kyiv
regions and it is more than 150 thousand tons of oil equivalent per year [Kaletnik, Klym-
chuk, Mazur 2019; Heletukha, Zheliezna, Drahniev 2019].

Biogas technologies have become widespread in the world. The largest number of
biogas plants is located in China and India. Almost 44% of their total number in the
world is concentrated in Europe [Kaletnik, Klymchuk, Mazur 2019; FAOSTAT]. Energy
potential of agrobiomass in Ukraine reaches over 9 million tons of oil equivalent, which
amounts to 43% of the total biomass potential (20.9 million tons of oil equivalent). Its
largest components are agricultural residues (44% of the total amount) and energy
crops (32%). Among agricultural residues, the largest share is occupied by the straw of
grain crops (33%) and by-products of corn production for grain (35%) [Kaletnik, Klym-
chuk, Mazur 2019; Heletukha, Zheliezna, Drahniev 2019].

Current expert estimates show that today agrobiomass (grain straw, by-products of
corn production for grain) remains the main component of the biomass energy poten-
tial in Ukraine. Full use of the agrobiomass energy potential can satisfy about 18% of
final energy consumption in Ukraine, which in 2017 alone amounted to 50.1 million
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tons of oil equivalent [Kaletnik, Klymchuk, Mazur 2019; Heletukha, Zheliezna, Drahniev
2019]. The use of bioethanol and biogas will reduce greenhouse gas emissions and will
have a significant impact on the reduction of imports of petroleum products. Unfortu-
nately, this direction is still not developing actively enough.

It is interesting that in the world practice the share of biomass from the agricultural
sector in biogas production is the largest [Energy Technology Perspectives 2014]. In
EU countries, biogas from solid waste landfills is often used, but in some countries the
share of agrobiomass in biogas production reaches more than 90% [Kaletnik, Klym-
chuk, Mazur 2019; Official website of the Bioenergy Association of Ukraine; Heletukha,
Zheliezna, Matvieiev, Kucheruk, Kramar 2020; Energy Technology Perspectives 2014].
In Ukraine, agrobiomass potential can actually increase to 15 million tons of oil equiva-
lent per year, but it should be noted that maximum amount of agrobiomass that can be
used for energy production amounts to 30-40% of the total crop waste [Kaletnik, Klym-
chuk, Mazur 2019; Heletukha, Zheliezna, Matvieiev, Kucheruk, Kramar 2020].

At the same time, according to the Bioenergy Association of Ukraine, economic po-
tential of livestock waste is 5 times lower than the economic potential of straw from grain
crops, or 4.5 times lower than the waste of corn processing [Kaletnik, Klymchuk, Mazur
2019]. At the same time, according to experts, “the share of RES in the energy sector of
Ukraine may reach 65% in 2050, where more than half is obtained due to bioenergy”
[FAOSTAT]. And if you use about 37% of agricultural waste for energy production, it
can be replaced in the equivalent of up to 9 billion m3 of gas per year. This is about a
third of Ukraine's gas needs. It is also possible to grow energy crops on about 4 million
hectares of infertile land and replace up to 20 billion m3 of gas per year. It should be
emphasized that in Ukraine the field of biogas generation is gradually developing both
using agricultural waste and landfills, but the potential for biomethane production is
still insufficiently used. Therefore, bioenergetics can make a significant contribution to
decarbonizing energy and reducing greenhouse gas emissions.

Conclusions. In Ukraine, there can be observed a number of barriers to the success-
ful development of bioenergetics as a priority area of the grain market activation. The
greatest threat to the implementation of plans concerning the development of biofuel
technologies in Ukraine are as follows:

- steady tendency towards a decrease in energy prices on the world market is the

risk of unprofitability of biofuel technologies;

- unstable tax legislation poses financial risks of investing;

- non-market prices for competing fuels for the population (in particular, electricity
and gas) results in the lack of population’s incentive to turn to alternative energy
sources;

- lack of sufficient capacity to store the required volumes of guaranteed sources of
raw materials;

- shortcomings of the effective mechanisms for stimulating renewable energy, etc.

Elimination and overcoming of these barriers will intensify biomass involvement in
the energy balance of the country and will make a significant contribution to strength-
ening Ukraine's energy independence. Thus, in the near future it is necessary to solve all
the problems that hinder bioenergy development, which intensifies the progress of the
grain market and directly affects the energy independence of our country.
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METOAOJ10rN4HI ACNEKTU BUAABJIEHHS PUSMKIB CYTTEBOIO BUKPUBJIEHHS
NPU AyAuTI OBJIIKOBOI OLLIHKU OB'EKTIB HEPYXOMOCTI

AHoTtauis. PosrnsHyto npobnemaTuky ineHTudiKauii  puM3KMKIB  CyTTEBOrO
BUKPUBIIEHHA Yy npoueci NpOBEeAEeHHS ayaAuTOPCbKOl MNepeBipKn PO3KPUTTSH
iHpopMaLil y ¢iHaHCOBIN 3BITHOCTI MNIANPUEMCTB Yy YacTUHI OOMIKOBUX OLIHOK,
BM3HAYeHUX 3a CrnpaBedsIMBOIO BapTicTio. Ha npuknani 3mincHioBaHWX TpaH3aKLuin
i3 IHBECTULIMHOIO HEPYXOMICTIO, fika AN uinen npofaxy nepeBoguTbCs 4O ToBapy
M BiOYYXYETbCA Pi3HUMU CyD’'ekTaMy rocrnopaptoBaHHsA 1 IHCTUTYLiAMK, 30Kpema
MiCLEBMMU OpraHamMu BJfagu, BWUCBITIEHO akTyaslbHICTb PO3POOKM ayanTopamu
KOMMEeKCY aHaliTU4YHUX npouenyp, ki CNpUsioTb JOTPUMaHHIO TpaHCNapeHTHOCTI
n ob'ekTMBHOCTI iHbOpMaLii, Wo MicTUTbCA y iHaHCOBIN 3BITHOCTI MiANPUEMCTB.
JoBefeHo, Wo HexTyBaHHA MpuHUMNaMU obniKy Ta OUiHOYHOI AiANbHOCTI Mig Yac
BM3HaYeHHSA BapTOCTi KOMEPLINHOI HEPYXOMOCTI AN uinen i npogaxy npu3sBoauTb
A0 MaHIinyntoBaHHA pe3ybTaTaMu OLHKM, BU3HaYeHO! 3a CNpaBefIMBOIO BapTICTHO.

Ob6'ekToM gocnigxeHHs € npouec obniKOBOT OLiIHKM KOMEPLIMHOT HEpPYXOMOCTI 3a
cnpaBennuBoto BapTicTio. MeTa cTaTTi nosiarae y po3pobui aHaniTMyHUX npouenyp
ineHTUdIKaLiT pU3MKiB CYyTTEBOro BUKPUBIIEHHS NP ayanTi 0ONiKoBOT OLiHKM 00'eKTiB
HEPYXOMOCTI.

MeTonu pocnigXeHHs - 3arajlbHOHayKOBi, a caMe: aHalni3 i CUHTe3; aHanorisa i
MOLesIloBaHHSA - npu igeHTudikauil pnu3nkis CyTTEBOro BUKPUBEHHS MPWU ayguTi
0obNiKoBOI OUiHKM BapTOCTi KOMEPUIMHOT HEepyxoMOCTi ANS Uinern npoaaxy;
abcTparyBaHHsa i KOHKpeTu3aLis - Npu HagaHHi pekoMeHZauin Wono KOPEeKTHOCTI
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BM3HaYeHHSA crnpaBed/IMBOI BapTOCTI HEPYXOMOCTI, fKa BIgYYXXYETbCA Ha KOPUCTb
Lep>XaBHUX iHCTUTyuin. [JoBepeHo, wo oOpaHHS MeTOLIB OUiHKM KOMepUinHOl
HEepPYXOMOCTi ANa Linen npopaxy 3anexuTb Bif il $isMyHOro 3HOLWeEHHA Ta Bif
CYKYMHOCTI npaB, fKi € CK1afdOBVMU NpaBa BJACHOCTI Ha 3eMesbHI AINSHKN, Ha AKUX
po3TalloBaHa BKa3aHa HepyxoMicTb. Po3pobneHo koMnnekc aHaniTMYHUX NpoLenyp,
HanpaBfeHNX Ha 3MEeHLIEeHHS HEeBW3HAYeHOCTi Mnpu ayauTi OBNIKOBMX OLIHOK,
BM3HAYEHNX 3a CNpaBef/IMBOIO BapTICTIO. 30KpeMa, HafjaHO pekoMeHpZauil Wwono
nepeBipKM KOPEKTHOCTI BU3HAUYEHHSA KOPUTYoUMX KoedilieHTiB Npu ouiHLi pUHKOBOT
BapTOCTi HEPYXOMOCTI BiAMOBIAHO [0 NMOPIBHANBHOIO Nigxony; obrpyHTOBaHO yMOBM
3aCTOCyBaHHS [OXIAHOMO Migxony, a came, MeToAy NPsSiMOT KaniTanisauii, 415 OLiHKK
crnpaBennMBOi BapTOCTi HEPYXOMOCTI, Pi3nYHUIN CTaH AKoi NoTpebye npoBeneHHs
PEMOHTHUX PODIT.

BcTaHoBneHo, Wo HeAoOUiNIbHUM € 3aCTOCYBaHHSA MeTOAY 3aJULLKY ANS BU3HAYEHHS
PUHKOBOI BapTOCTi MpaBa KOPUCTYBaHHS 3eMeSibHOW [LiNIAHKO Ad TUX 00'eKkTiB
HEepPYXOMOCTI, iKi He MiCTATb y cobi npaso BlacHOCTI 3a 3emto. OBrpyHTOBAHO, LLLO A4
BKa3aHUX 0b'eKTiB HEPYXOMOCTiI KOPEKTHUM DyAe BU3HaYeHHs npaBa KOPWUCTYBaHHS
3eMesibHO AINAHKOIO, Ha AKiN BOHW pPO3TalloBaHi, BUXOAAYM I3 OPEHAHOI nnaTtw,
pPO3paxoBaHOI BIANOBIAHO 4O HOPMAaTMBHOI OLIHKW 3eMJI.
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METHODOLOGICAL ASPECTS OF SIGNIFICANT MISSTATEMENT RISKS
IDENTIFICATION DURING ACCOUNTING ASSESSMENT OF REAL ESTATE OBJECTS
AUDIT

Abstract. The issue of identifying the significant misstatement risks in the process
of auditing the disclosure of information in the financial statements of enterprises in
terms of accounting estimates determined at fair value is considered in this study.
The urgency of developing by auditors a set of analytical procedures, that promote
transparency and objectivity of information contained in the financial statements
of enterprises is highlighted. Such procedures are developed on the example of
transactions with an investment property, which is transferred to the goods for sale
and alienated by various businesses and institutions, including local authorities. It is
proved that neglecting the principles of accounting and valuation activities during
the determination of the commercial real estate value for the purposes of its sale
leads to manipulation of the results of the measurement determined at fair value. The
object of the study is the process of accounting for commercial real estate at fair value.
The purpose of the article is to develop the analytical procedures for identifying the
risks of significant misstatement in the audit of the real estate accounting valuation.
The following general scientific research methods are used: analysis and synthesis;
analogy and modeling in identifying the significant misstatement risks in the audit
of the accounting valuation of commercial real estate for sale; abstraction and
concretization when providing recommendations on the determining correctness of
the fair real estate value, which is alienated in favor of state institutions. It is proved
that the commercial real estate valuation methods choice for the purposes of sale
depends on its physical depreciation and on the set of rights on the ownership of
steading, on which the property is located. A set of analytical procedures aimed to
reduce the uncertainty in the audit of the estimates accounting determined at fair
value has been developed. In particular, recommendations are given to verify the
correction factors during determination assessment of the market value of the real
estate in accordance with the comparative approach; the conditions of application of
the income approach, namely, the method of direct capitalization in order to assess
the fair value of the real estate, the physical condition of which requires repair work,
are substantiated. It has been brought, that it is impractical to use the residual method
in order to determine the market value of steading use rights for those properties,
which do not include land ownership. It is substantiated that for the specified real
estate objects it will be correct to determine the right to use the steading, on which
they are located based on the rent calculated in accordance with the land normative
assessment.

Keywords: risk audit, principles, accounting and valuation activities, fair value, real
estate, appraisal, uncertainty, analytical procedures

Formulas: 0, fig.: 1, tabl.: 5, bibl.: 27

JEL Classification: M42: R30

Beryn. [igTBepaxeHHsa ayAnTOpOM OCTOBIPHOCTI BigobpaxeHnx 0b1iKoBUX OLiHOK
BaApTOCTi akTMBiB Ta 3000B'A3aHb y iHAHCOBIM 3BITHOCTI NigNpreMcTe nepepnbayae
BUSABNEHHS 1 MiHIMi3aLUilo pU3NKIB CYTTEBOrO BUKPUBIEHHS nopaHol iHbopmauii. B
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YkpaiHi npolec 3abesneyeHHa 9KOCTI onputofHeHoi GiHaHCOBOT 3BITHOCTI LWOPIYHO
NOB'A3aHNIi300r'PYHTYBaHHSAM CYyTTEBUX BiAXUIIEHbY CMPaBeaINBIN BapTOCTi CKNagoBUX
BanaHcy NIANPUEMCTB BHACNILOK ICTOTHUX IHOAAUIMHMX KONMBaHb U MOMITUYHUX
pU3NKiB y Hawin gepxasi. BionosigHicTe 06ikOBUX OLIHOK aKkTWBIB, BU3HAYEeHWX 3a
cnpaBenIMBOO BapTICTIO, PUHKOBMM YyMOBaM rOCMOAapPIOBaHHSA MiANPUEMCTB, $K
npaBuS10, HaN4YacTilLe BCTAHOBJIIOETLCS LWOAO iIHBECTULLIMHOI HepyxoMoCTi. [1parHeHHs
cyb’exTiB rocnopaptoBaHHA OTPMMAaTK sikOMora Oifblue rpOLOBUX HAAXOLAXEHb
BifL, OpeHAV IHBECTULIMHOI HepyxoMOCTi 1, B OKPEMUX BUMaAKax, nepeBefeHHS
Li€El HepPyXOMOCTi OO CKiafy 3anaciB i3 NofasnblUolo peanisaui€to, y NOEAHAHHI i3
HecTabifibHO MakKpPOEKOHOMIYHOK CUTYyaUielo B HaLWi KpaiHi, MOXe Npu3BecTn A0
MaHinynoBaHHA pe3ynbTaTaMn ODMIKOBOI OLiHKM 3a3HavyeHux aktueiB. CknagHicTb
pobOTV ayanTOPIB, Ha HalLy AYMKY, ICTOTHO MiABULLYETLCSA 38 YMOB, KOSIU YNPaBSIiHCbKIUI
nepcoHan niAnpUEMCTBa OOMpae Mofeslb OLUiHKW iHBECTULIMHOI HEepyXoMOCTi 3a
CNpaBefJ iIMBOIO  BApPTICTIO, OCKINbKM KOPEKTHICTb pPO3KpUTTA iHpopmauil wono
3a3HayeHoro BMAy akTVBIB 3a PUHKOBOIO BapTICTIO Y 3BITHOCTI NiANPMEMCTB NoB'A3aHa
i3 HEBM3HAYEHICTIO NiJ Yac BUKOPWUCTaHHSA BXIAHWX OaHVX Ta METOAIB OLHKN. Y BUNaaKy,
Konn BigOyBaeTbCcs NpPofax iHBECTULINHOT HEPYXOMOCTI fK TOBapy i3 3asly4eHHAM
opraHiB Lep>aBHOI Bflagu, 3a3BMYyal BKpan cknagHo 0e3 HafleXXHOro KOHTPOSIo
BM3HAUYUTK, Y1 He BiADYyBaETbCSA NPOoAax Lnx 0b'ekTiB 3a 3aHMXEHOIO abo 3aBULLEHOO
BapTicTio. ToMy aKkTyanbHICTb ifeHTudikauii pru3nkis CyTTEBOro BUKPUBIIEHHS MPU
BCTAHOBJIEHHI KOPEKTHOCTI 0BNiKOBOI OLiHKM OD'eKTiB HEPYXOMOCTI, BM3HAYeHO! 3a
cnpaBefnMBOIO BapTICTIO, HE BUK/IMKAE CYMHIBIB.

AHanis ocTtaHHix pocnipkeHb Ta MOCTaHOBKa 3aBAaHHA. [IMTaHHSM ayouTy
OCHOBHMX 3acobiB Ta IHBECTMUINHOI HepyxoMocCTi npwugineHo 0arato ysaru
yKPaiHCbKMMM Ta iIHO3eMHUMU HaykoBLaMmM [Aizenman, Jinjarak 2014; Botzem, Dobusch
2017; Cho, Chung, Kim 2021; Gissel 2016; Grayson 2004; Jinjarak, Sheffrin 2011;
Kasparovska, Glaserova, Lastlvkova 2014; Navarro-Garcia, Madrid-Guijarro 2016;
Sundgren, Maki, Somoza-Lépez 2018]. IxHi npaLji MicTATb KOHLENTyaNbHi NONOXeHHS
Ta MeTOAMYHI HanpauloBaHHS LWOLO OCODAMBOCTEN BU3HAHHA Ta OLHKM OCHOBHMX
3acobiB Ta iHBECTULINHOI HepyXxoMOCTi; OCODSMBOCTI KOHTPOJIO MPaBMUIbHOCTI
HapaxyBaHHS aMOPTU3aLIMHUX BipaxyBaHb; MPOBEAEHHS MepeBipKM MPaBUIbHOCTI
LOKYMeHTanbHOro OpOpMIIeHHs onepauii 3 pyxy BKasaHWX BWAIB HEODOPOTHMX
akTmBiB nignpunemcts Ta iHwe. Tak, O.B. KomipHa, B.IM. Minsinno, M.O. Hexuea [KomipHa,
Minsiino, Hexwuea 2020] akueHTytoTb yBary Ha NUTaHHSAX Nepesipkn 061ikoBOT OLiHKK
IHBECTULINHOI HepyxoMocTi. BoHn 3a3HadvatoTb, WO NepLioYeproBMm ANs ayamTopa
€ 3aCTOCYyBaHHS ayAUTOPCbKMX NMpolenyp, ki AO3BONAOTb BU3HAYUTU MPaBUIIbHICTb
obnikoBoi ouiHKM OB'eKTiB HBECTULINHOT HEepyXxoMOCTi BiAnoBigHO O[O obnikoBol
NoNiTUKW NIANPUEMCTBA Ta YNHHOTO 3aKkOHOAaBCTBa. [1ig Yyac ayaMTopcbkol nepeBipku
obnikoBoro BifoOpaXxeHHs IHBECTULINHOI HEePYXOMOCTI Ha AaTy OanaHcy ayautop
Ma€E MNepeBipUTU MPaBWIbHICTb BM3HAYEHHSA CnpaBensIMBOI BAPTOCTI IHBECTULINHOI
HEPYXOMOCTi, §KLIO OCTaHHA ODJIKOBYETbCA 3a PWHKOBOIO BapTICTIO, a TaKoX
nepeBipUTU NPaBUIIbHICTb HapaxyBaHHA aMOpPTU3aLil, AKLLLO IHBECTULiIMHa HEPYXOMICTb
0bNiKOBYETLCA 32 NEPBICHO BaPTICTIO, 3MEHLLEHO0 Ha CYMYy HapaxoBaHOi amopTu3alii,
3 ypaxyBaHHAM BTPAT Bif, 3MEHLLEHHS KOPUCHOCTI Ta BUTIA Big 1T BigHoBNeHHS [KomipHa,
Minsanno, Hexxunea 2020].
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MNoomewanscoka KO.B., TposH O.B., bina J1.B. [lTogmewanbcbka, TposH, bina 2019]
30cepenmnnch Ha po3pobLi enleMeHTiB MeTohoori ayanTy OCHOBHMX 3acobiB, a came,
TECTIB CUCTEMMU BHYTPILLIHLOrO KOHTPOJIKO Ta PODOOYMX LOKYMEHTIB O/ BUKOHAHHS
ayAuUTOPCbKMX npoueayp 3adaa  MiHimi3auil ayAUTOPCbKUX PU3KUKIB  CYyTTEBOrO
BUKPUBIIEHHA 00nikoBoi iHPopMmaLii Ha piBHI 0bnikoBuXx pericTpiB Ta ¢iHaHCOBMX
3BiTiB. 3a3HayYMMO, O NepeBaxHa YacTuHa Pobounx LOKYMEHTIB po3pobrieHa HUMK
CTOCOBHO NepeBipKM NPaBUIbHOCTI OLiHKM 6e30M1aTHO OTPUMAaHMX OCHOBHMX 3acobiB
Ta TUX, Ki BATOTOBIEHI BTaCHUMU CUIaMU.

OpraHizaLilHiacnekTy MiHiMi3aL,ii pU3nKiB CyTTEBOIO BUKPUBIEHHS 0BNiIKOBOTOLHKN
OCHOBHMX 3acobiB Ha eTani NnpoBefeHHs ayauTy dbiHaHCOBOT 3BITHOCTI PO3rAA4al0TLCS
C. Moniwykom, A. HYupkitum, C. MiHiHuM, O. KoHoHeHko [[Moniwyk, YnpkiH, MiHiH,
KoHoHeHko 2020]. ABTopu po3rnsfatoTb CUTYaLLito, KON NPU Nepexopi Ha MiXKHapOaHi
cTaHpapTu diHaHcoBoT 3BiTHOCTI (gani - MC®D3) ynpaBniHcbKUIA NepcoHan BOAETbCA [0
nepeoLiHK1M OCHOBHMX 3aCObIB 11 3a/1y4ae 415 LbOro npouecy npodecinHoro ouiHoBaya.
Humn HapaHi pekomeHpauii Wo[o BMNagkKy, KOIW KepiBHULTBO MiANPUEMCTBA
BOayae HeOOCTOBIPHICTb Yy pe3ysibTaTax OLiHKM, BMKOHAHOI ouiHoBa4YeM. 30Kpema,
MPOMOHYETLCS, O OLjiHKa OCHOBHUX 3acObiB OuiHIOBaYeM Moxe OyTu npoBefeHa Ha
noy4aTok HacTyMmHOro poky nicns gatn nepworo 3actocyBaHHs MCD3. Apxe 3rigHo
i3 naparpadom 8 (6) MCD3 1 «[lepwe 3acTocyBaHHsa MixHapoOHUX CTaHOAPTIB
biHaHCOBOT 3BITHOCTI», AKLLO AaTa OLiHKM Ni3HilLe, HidXX faTa nepexoay nignprvemcTaa Ha
ckfagaHHsa 3BiTHOCTI 3rinHo i3MCD3, ane B nepioai, Lo Moro oxonstoe nepiua piHaHcoBa
3BiTHICTE 32 MCD3, To BMKAMKaHI MOAIEID OLIHKM CNpaBeasvBOl BapTOCTI MOXYTb
ByTn BMKOpUCTaHi Ak fouinbHa cobiBapTicTb Ha gaty nogii. Cyb'exT rocnofaptoBaHHs
BWU3Ha€E KOPUryBaHHs BHACMiAOK LbOro be3nocepeHbo B HEPO3MNOAieHOMY NPUOyTKy
(abo akwo pouinbHO B iHWIN KaTeropii BNacHoro kanitany) Ha gaTy ouiHku. Ha paty
nepexogy MC®3 cyb'exT rocnopaptoBaHHa abo BCTaHOBIOE AOLiINbHY cobiBapTiCTb,
3acTtocoBytoun kputepii B naparpadax 5-N7 MCO3 1, abo ouiHO€E akTMBU Ta
3000B'A3aHHs BIAMNOBIAHO [0 iHWMX BUMOr 3a3HayeHoro MCO3 [Moniwyk, YupkiH,
MiHin, KoHoHeHko 2020].

HesBaxatoun Ha FPYHTOBHI AOCNIOXKEHHS 3 MPUBOAY MiHIMi3auil pU3nKiB CyTTEBOrO
BUKPUBJIEHHSA NPW ayAuTi 0BMiKOBOI OLiHKM iHBECTULIMHOI HEPYXOMOCTI Ta OCHOBHMX
3acobiB, 3afiHUX Yy rOCNoOAapPChbKil AiSNbHOCTI NiANPUEMCTBA, BBAaXXAEMO 3a AOUiNbHE
3a3Ha4YUTU, LLLOBKPANMaIo3aNLLIATLCA PO3MAHYTUMUNMUTAHHSANEPEBIPKNKOPEKTHOCTI
BM3HAYeHOI CrnpaBef/IMBOl BapTOCTi 06'eKTiB HEPYXOMOCTI BiAMNOBIAHO 40 BpaxyBaHHS
obnikoBoOi Ta OUiHOYHOI MeTofosOrii 3 orNsaAy Ha Uini ouiHkK. 3o0kpeMa, nepesipka
NPaBWUJIbHOCTI BpaxyBaHHsA OBJIKOBMX MPUHLMMIB Nif 4ac BU3HAYeHHs cnpaBennsol
BapTOCTi HEPYXOMOCTI, y BIAMOBIAHOCTI i3 PUHKOBMMU yMOBaMW rOCNOfaptoBaHHS
nignpuvemcTs. YacTKoBO BKasaHi acnekTu ayamuTy obiKOBUX OLIHOK pernameHTyoTbCs
MixHapogHumu ctaHgapTamn ayauty (gani - MCA), ane, Ha Hally AyMKY, BOHW MIiCTSTb
nvLe 3arasibHi NOIOXEHHS, AKi 6e3 HanexHo Po3pPobNeHOro MeTogUYHOrO NIArPYHTS
N1LLE YaCTKOBO HIBEIOKOTb MPOSABM MaHinyntoBaHHS pe3yibTaTaMun 0biKOBMX OLHOK.
Tako>xx ManogocnigXeHNMN € NUTaHHA NepPeBipKN KOPEKTHOCTI BUKOPUCTaHHSA MeToAiB
OLHKI BapTOCTI NpaBa KOPUCTYBaHHS 3eMesbHO LiNsHKO abo npaBa BflacHOCTI Ha
Hel npu npogaxi ob'ekTiB HepyxomocTi. MiHimMizauis pUsmKkiB CyTTEBOrO BUKPUBIEHHS
Ta HEBU3HAYEHOCTI NpW ayanTi obNiKoBOT OLiHKM 06'ekTiB HEpyXOMOCTi BbayaeTbes, Ha
Hally AyMKY, Y pO3p0o0Li aHaniTUYHOro iIHCTPYMEHTaPIo LLOAO0 PO3PaxyHKY KOPUTYHOYMX
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KoediLiEHTIB NPV BM3HAYEHHI CnpaBenMBoOi BapTOCTi HEPYXOMOCTI MOPIBHANbHUM
MigxoaoMm.

MeTa cTaTTi nonsrae y po3pobui aHaniTUYHUX npouenyp ifeHTudikauii pusnkis
CYTTEBOrO BUKPWUBNEHHS MNPV ayauTi obnikoBOi OUiHKM OO'eKTiB HEpPYXOMOCTI.
BrnpoBap)xeHHA y NpakTuky ayaAUTOPCbKMX NEepPeBIPOK 3anpOnOHOBAHOIoO KOMIJIEKCY
npoueadyp AO3BONNTL BCTAHOBJIOBATM KOPEKTHICTb BU3HAYeHHA CcnpaBensnBol
BApPTOCTi iIHBECTULINHOT HEPYXOMOCTI 1 BU3Ha4YaTV OBI'PYyHTOBAHICTb BigXMUEHb B OLiHLL
LbOro BMAY akT1BY NiANPUEMCTBA Ha AaTy 3AIMCHEHHA TPaH3aKLUil 1 Ha faTy ckiadaHHs
3BITHOCTI BUXOAAYM i3 AOTPUMaHHA 0BNIKOBOT Ta OLIHOYHOT MEeTOLONOTIl.

Pesynbratn pocnip)keHHs. Bkpali BaxamBuMM pns ayauTopa, Ha Haly AyMKY,
€ BWABNIEHHHA TOrO, XTO 3AINCHIOE OLIHKY CnpaBensiMBol BapTOCTI HEepPyXOMOCTI:
Dyxrantep uu HesanexHun ouiHioBay. BcraHoBneHHs uboro dakTy obymoBssitoe
y aygutopa PO3yMiHHS LOHalMeHLle 3 [BOX acnekTiB, sfiKi MOXYyTb BKasaTW Ha
XapakTep PW3KKIB CYTTEBOrO BUKPUBMEHHSA Mig 4Yac ayauTy OBMIKOBUX OLIHOK,
BM3HAYeHUX 3a CrNpaBed/IMBOKO BaPTICTIO: Mo-neplue, KO HOpMaTMBHOW 0asoto
KepyBaBCs BMKOHaBeLb OLiHKW 1 Ha AKi KpuTepii 3abe3neyeHHs SKOCTi BU3HAYEHHS
BapTOCTi 00'ekTa OUiHKM Tpeba MneplloYeproBO 3BEPHYTW yBary ayauMtopy 3ans
ineHTUdikauii HasBHOCTI abo BiACYTHOCTI BiAXMEeHb Yy MeTOLOOTI OUiHKK; No-apyre,
SKi NepLloYeproBi aHaniTMYHi Npouenypwn Tpeba 3pobuTu 3a4ns 3MEHLLEHHS Yacy Ha
ineHTUdIKaLito PU3NKIB CYyTTEBOIO BUKPUBIIEHHS.

Y BWNagKy, KOMW YNpaBfiHCbKUA MepcoHan nignpuemcTBa ckiagae ¢iHaHcoBYy
3BiTHicTb BignosigHo go M(C)BO, To 3pebinbworo y Hakasi npo obnikosy NONITUKY
Takoro nignpuemcrea Oyae 3a3HauvyeHo, WO OO'ekTU, fAKi BMKOPUCTOBYBANUCS [0
NPUNHATTA 3MiH 3 OHOBJIEHHS KPUTEPIiO BapTOCTi OCHOBHWUX 3acobis y po3mipi 20
TUC. TPH Ta 0D'eKTH, AKi BIAHOCATLCSA OO iHLWMX HEODOPOTHUX MaTepianbHUX aKTUBIB,
npencTaBHUKN ByxranTtepii y cknagi iHBeHTapu3auinHol Komicii ByayTb ouiHioBaTK
BnacHopyuy. [Npu nepeouiHui ocHOBHUX 3acobiB Ta 34iNCHEHHI yrof i3 akTMBamu Ta
3000B'A3aHHAMMU, AKi € CYTTEBUMU AN NignpuemMctea (y AKOCTi KpUTepiiB CyTTEBOCTI
MOXHa B35TM 3Ha4YeHHs, pekomeHAoBaHi MeToguMyHMMK pekoMeHZaui M1 Loao
obnikoBoOI MoAiTMKKN NiANPUEMCTBa, 3aTBepaxeHnmu Hakazom MiHictepcTBa diHaHcis
Ykpainn N2 635 Big 27.06.2013 p.), KepiBHULTBO Takoro NignpuUeEMCTBa 3anpoCuTb A
BM3HAYeHHS CNpaBeLIMBOI BapTOCTi akTUBIB Ta 3000B'A3aHb HE3aJIeXHOro OLiHIOBaYa.
[o Toro x, Hopmu cT. 7 3akoHy YkpaiHn «[1po ouiHKy MaWHa, ManHOBKX MpaB Ta
npodecinHy ouiHOYHY AisnbHICTb B YkpaiHi» [[1po ouiHky MaliHa, MalHOBUX Mpas Ta
npodecinHy ouiHo4YHy AisnbHicTb B YkpaiHi 2001] micTate Bunagkm oboB'A3KoBOro
NpoBeAeHHS OLiHKM MalHa Ta MaHOBWX NpPaB He3asIeXXHUM OLiHIOBaYeM.

[o Toro x, ct. 33 HauioHanbHoro ctaHpmapTy 1 «3aranbHi 3acagn OUiHKM MaWHa Ta
ManHoBux npas» [[1po 3aTBepaXeHHs HauioHanbHoro ctaHpapty 1 «3aranbHi 3acagu
ouiHkn MarHa i MarHoBux npas 2003] (gani - HCO) 3a3Havaeg, Wo ouiHKa MaiHa 3 MeToto
BiLoOpaxeHHs i pe3ynbTatiB y DyxrantepcbkoMy 0bJfliky B Mopsaky, BCTAHOBIEHOMY
3aKOHOM npo OyxranTepcbkuii 0bNiK, NPOBOAUTLCH 3 YypaxyBaHHAM TOro, LO:
cnpaBeAIMBa BapTICTb akTUBY LOPIBHIOE MO0 PUHKOBIM BapPTOCTI Y pPa3i MOXIUBOCTI i
BM3HAYeHHA Yy NopsakKy, BCTAHOBIEHOMY LM Ta iHWMMU CTaHZapTamu; cnpaBeannBa
BapTICTb akTUBY, KU MOXe OyTu BigHeceHo A0 creuiafizoBaHOro marHa, MalHa
cneujianbHOro NpU3HaYeHHs abo cneuiaibHOT KOHCTPYKLT, LOPIBHIOE MO0 3a/INLLKOBIN
BapTOCTi 3aMilleHHs abo BinTBopeHHs [[po 3aTBepaxeHHs HauioHansHoro ctaHgapty
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1 «3aranbHi 3acagu ouiHkM ManHa | manHoBux npas 2003]. BinnosigHo, HauioHanbHi
cTaHpapTn Byxrantepcbkoro obniky 3000B'A3yt0Tb 3AINCHEHHS OUiIHKKM MaWHa Ta
MaMHOBMX MpaB AN uinen OyxranTepcbkoro obniky 3a [OMOMOrot HesanexHUx
OLiHIOBauIB.

dKkwo X nignpuemMcTBo Befe byxrantepcbkuii obnik srigHo i3 MC®3, 1o y ubomy
BUMAAKy HEMOXJIMBO YITKO BM3HAYUTXM HEOOXIAHICTb 3anyvyeHHs He3aslexHOoro
ouiHIOBaYa 0O BM3HaYeHHNA CnpaBeafIMBOI BapPTOCTi akTMBIB Ta 3000B'A3aHb, OCKINbKY
MC®3 He MiCTUTb HaCTaHOB LWOA0 0OOB'A3KOBOro 3a/ly4eHHSA OLiHIOBAYiB 40 34iACHEHHS
BKa3aHoi npoueaypw. Tak, 3rafka npo ouiHoBaYiB BkadyeTbesa y pgeakmux MCO3:

e MC®3 3 «Ob6'egHaHHs OizHecy» y Bunagky npuabaHHa 6isHecy (BuTpatw,

noB'A3aHi 3 NpuabaHHaM, Y TOMY YNCNi Ha rOHOPapW OLiHIOBa4YaM, BU3HalOTbCS
SIK BUTPATU B TUX Nepiofax, y Skux BUTpaTH Dynn noHeceHi).

e MCBO 40 «lHBecTuLiHa HEPYXOMICTb»: 3a0X0UYETLCA (afle He BUMaraeTbcs), wob
cnpaBeffvBa BapTICTb IHBECTULIMHOI HEPYXOMOCTI BM3Hayanacs HesanexXHUM
ouiHlOBayeMm, AkUM € BM3HaHUM daxiBuem BignosigHoi kBanidikauii Ta mae
HeAaBHIM OOCBIA OLHIOBaHHSA IHBECTULINHOI HEPYXOMOCTI, WO pO3TalloBaHa B
nofibHin MicLeBOCTi Ta HanexXuTb 0O MOAIOHOI KaTeropii. TakoX BUMaraeTbCs
PO3KPUTTS iIHPOPMaLIT NPO 3anyyYeHHs Takoro oLuiHoBaya.

e MCBO 16 «OcHoBHi 3acobu»: nepenbavae po3kpuUTTS iHpopMaLii Npo 3anyyeHHs
abo He3any4eHHs ouiHioBavYa AN BU3HAYEHHS CnpaBeavBoi BapTOCTi OCHOBHMX
3acobiB, AKL0 00'eKTU OCHOBHMX 3acObiB NOOAHO Y 3BITHOCTI 3a NepeoLiHeHUMN
cymMamu.

e MCD317«CrpaxoBi KOHTPaKTU»: BKa3Yye, LLLO NPOLLOBI MOTOKM B MEXaxX CTPaxoBOro
KOHTPaKTY BKJItOUYalOTb y cebe BUTpaTu Ha po3riiag BUMOT Npo CTPaxoBi BUNAATH,
BKJTKOYAOUYM BUHAropoAM OLjiHoBaYaM 301TKiB).

e MCO3 gnsamanuxicepenHix nignprueMcTs: ifeHTUIKytoTb FOHOPapM OLiHIOBaYam
K OOAaTKOBI BUTPaTW B KOHTEKCTI BM3HAYEHHA YW MepeBULLYIOTb O0AaTKOBI
BUTPATU i HaAMIpHI 3ycunng Ha ofepxkaHHs iHbopMauii BUroan, ki NOTEeHLinHi
KopucTyBaYi piHaHCOBOI 3BITHOCTI Maslnx Ta cepefHix nignpuemMcTs oTpumMann 6
Bif, HAasBHOCTI B HUX Takol iHhpopmauii. Takox BkasaHi cTaHOapTn nepenbavatoTb
pO3KPUTTA iHPopMaLil Npo 3anyyeHHsa abo HesanyyeHHs oOuiHloBava A9
BU3HaYEeHHSA CnpaBenJsiMBOI BaPTOCTI iHBECTULINHOI HEPYXOMOCTI Ta OCHOBHMX
3acobis [MixHapogHi ctaHgapTn diHaHcosoi 3BiTHOCTI 2016].

Y3aranbHeHHs iHPopmauil WoJo HaBedeHWX 3ragyBaHb MNPO  3aydvyeHHs abo
He3aNlyYeHHs He3a1leXXHOrooLiHoBaYayBMNaaKy BedeHHA0bnikyTacknanaHHs 3BiTHOCTI
3rigHo i3 MC®3, cBigunTb, WO MidXXHAaPOAHI CTaHAAPTW GiHaHCOBOI 3BITHOCTI BiA4atOTh
PO3rNsf LbOro NMTaHHa Ha besnocepeHin po3cyn NpaLiBHUKIB Oyxrantepcbknx ciy>xo
nignPUEMCTB. Y AKLLO BKasaHi ocobu BMpiwaTh, WO Yy B HUX LOCTAaTHbO KBanidikalii
LN BUKOHAHHA BKasaHoi npouedypw, TO OLiHKa crpaBeanvBoi BapTocTi Oyae
34iMicHIOBaTUCA NPeAcTaBHMKaMKM DyxranTepil. IKLLo X npouenypa ouiHKM NoB'A3aHa i3
YUCNEHHUMU PU3NKAMM, TO 3aJTYHAETbCS HE3ANEXHMIN OLiHIOBaY. 3a3BNYai, 3aJTyHEHHS
He3aNeXHOro ouiHBavYa BUK/IMKAHE 34iMCHEHHAM OLLiHKM aKTUBIB Ta 3060B's3aHb, fKa
nepenbayae BUKOPUCTaHHA 3-0ro PiBHS 4aHUX BUXOAAUM i3 iepapxii iHdopMmauii 3rigHo
i3 MC®3 13 «Ouirka cnpasennmeoi BapTocTi» [MixHapogHuin ctaHgapT diHaHcoBOT
3BiTHOCTI 13 «OuiHka cnpaBenMBOI BapTOCTI»].
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AR laeHTidikauia pUaKKie CyTTEBOrD BUKPUBNEHHA ¥ MPOLECT BUABNEHHA
KOPEKTHOCTI BUIHAYEHHA CNRaseanvBEc] BapTOCTI HERQYXOMOCTI NA Lined npogaxy

v v

Puankwn BUkpUBNEHE, NOB A3AHI Puankn BUKkpWUBNeHs, Nos' A3aHi i3
— 13 CyaxeHHAMI NPOrHOIHUMI BaverHramMI L
L MNepesipka BpaxyBaHHA BAPTOCTI Ouirka KopekTHOCTI —
MpEana kopUCTYRAana JACTOCYBAHHA KOPUMYIOUAY
SEMETEHOCL QIR PN koedilieHTIB NpKU NPOrHO3yBaHHI
OUiHKW CHPassqnMeni BapTOCT FPOLWOBUX NOTOKIE
HEQYXOMOCTI
Ouinka 4oUinEHOCTI BRaxysaHHs Ouinka KOPeKTHOCT
L - ) . IACTOCYBAHHA METOOY NMPAMO| *
METOLY JANWLWIKY M BUIHAYEHHI L
L 2 KaniTanizaui y pamMeax
BAPTOCTI IEMENEHOT OiNAHKK : ¥
AOXIQHOMD Migxony
Mepesipka Bpaxysanns MNOEB y
— papTocTi ob'ekTiB-aHanorie Ta .
of'exTie opergu BcTaHoBneHHA BigQNnoBIgQHOCTI
CTABKW QUCKOHTYBAHHA
CymaseHHn Woao BianosigHocTi PUHKOBAM YMOBEM
1:|}DF|'M‘_\,I'EEHHF| MPOrHO3IHKAY rocnogapeaHHA, YHHKWM Ha
™| rpOWOBMX NOTOKIE MPUHLANEM AATY GLUHKW
obniky Ta ouiHKK
AHaniTuuHi npoueaypw, Ak IQIACHIOIOTECA ayauTOpROoM MpPY BUABNEHH PWIKKIB
CYTTEBOrO BUKRWUBNEHHA Yy npoueci aygury obnikosux ouinok, Bu3Ha4YeHwux 3a
CRPEBEqNMBOIG BAPTICTION
- @HAaMi3 YYTAWBOCTI, BMXOGAYK (3 TECTYBAHHA YyNPEENIHCEKOMD NepcoHany
MNIAAPWEMCTBE HA HARBHICTE IMIH Y TEEPOAMEHHAX, BUKOPWCTAHWMN ¥ METOOAX OUiHKK
cyD'exta rocnogapoBadHA  ONA  PO3IYMIMHA  HETO4YHOCTER BUMipie 3anucanol Ta

— POIKPUTOT CYMKU A OUIHKW CYTTEBOCTI BUABMEHWX HETOYHOCTEN; —
- NEpepaxyHok;
- OUIHIDBAHHA [OCTATHOCTI OTPUMEHWX BOKA3E Ha (GOPMYBAHHA CYLMEHHS
AYAMTOPA WOA0 BURBNEHHA PUIMKIE CYTTEBOrD BUKPWENEHHS Y pelyneTartax ouikka [ —
CNPEBEANWBOT BAPTOCTI HERYXOMOCTI ANA Lined npogamxy

PucyHok 1 - Anroputm igeHTudikauii pu3nkiB CyTTEBOrO BUKPUBMIEHHSA NPWU ayauTi
0obniKoBUX OUIHOK, OB'ekTiB HepyxoMOCTi ANns Uuinel npogaxy, BM3HAYEeHUX 3a
cnpaseAIMBOIO BapTICTIO

Dkepeno: pospobneHo asBTopamu i3 gotpumarHsm sumor MCA 540 [MCA 540 Aygut
00nikoBMX OLIHOK Ta MoB'A3aHe 3 HUMW Po3kpuTTs iHPopmauii]l Ta MCA 315 [MCA 315
lneHTrdikauis Ta ouiHOBaHHA PU3MKIB CYTTEBOrO BUKPUBIIEHHS Yepe3 po3yMiHHs cyb'ekta
rocrofaptoBaHHs i noro cepeposuLlal
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Mpouenypa AOLiINbHOCTI BUKOPUCTaHHS METOAIB, 0bpaHMX BUKOHaBLEM NpoLenypu
OLHKM CNpaBeAnMBOI BapPTOCTI HEPYXOMOCTI, BIAMNOBIAHO A0 LifIeN OLIHKM 34iINCHIOETHCA
ayAMTOPOM BUXOAAUMN i3 HOPM, BKasaHUxy KoHLenTyanbHi ocHOBI GpiHaHCOBOI 3BITHOCTI,
MC®3 13 «Ouinka cnpasegnueoi BaptocTin, MCBO 40 «lHBecTuuinHa HEpYyXOMICTb,
HauioHanbHoro ctanpapty 1 «3arafibHi 3acafyn OUiIHKM MalrHa Ta MaMHOBUX MpaB»
Ta HauioHanbHoro crtangapty 2 «OuiHka HepyxoMoro mawHa». 3arajbHUM LIS
yCiX BKasaHWX HOPMAaTMBHUX OOKYMEHTIB € Te, WO crnpaBefdnnBa BapTicTb ob’'ekTa
OLiHKM MOBMHHA BW3HaYyaTUCS BIAMOBIAHO LO MNPUHLMMNY Hanbinbw edbeKTUBHOro
BUKOpPUCTaHHS. Llen nprvHumn nepepnbayae ypaxyBaHHA 3a1€XHOCTi PUHKOBOIT BapTOCTI
ob'exTa ouiHkn Big Moro Hambinbw edekTMBHOro BUKOpMCTaHHsa. [lig HanbinbL
edeKTMBHUM BUKOPUCTAHHAM PO3YMIETbCS BUKOPUCTaHHSA MaWHa, B pe3ysibTaTi SKoro
BapTiCTb O0'ekTa OUIHKM € MakcumasnbHot. [Mpn LbOMYy pPO3rNafatoTbCs TiNbKU Ti
BapiaHTN BUKOPUCTaHHSA MalHa, SKi € TEXHIYHO MOXJIMBUMU, OPUAUYHO L03BONIEHUMU
Ta eKoHOMiYHOo fgouinbHUMK [[Mpo 3aTBepaxxeHHs HauioHanbHoro ctanpapTy 1 «3aranbHi
3acalm ouiHKK1 ManHa i MmarHoBux npas 2003].

HaBepemoy3aranbHeHi BUMOI L0 BU3HaYeHHS CNpaBeaIMBOI BapPTOCTI HEPYXOMOCTI,
AKUMKN KepytoTbest Oyxrantepu nignpuvemcts (MCO3 13) Ta HesanexHi ouiHoBaui
(HauioHanbHi ctaHmapTu ouiHkm) (Taba. 1).

Ta6bnuusa 1 - Bumoru fo ouiHkM cnpaBefnvBoi BapToCTi HepyxoMocTi 3rigHo i3 MCO3
13 «OuiHka cnpaBennmMBoi BapTOCTi» Ta HaLioOHaNbHUX CTaHAAPTIB OLiHKM

MC®3 13 «OuiHka cnpaBefMBOi BAPTOCTI» HauioHanbHuii ctaHpgapT 1 «3aranbHi 3acafam oLiHKM
MaWHa Ta ManHOBUKX Npas» Ta HauioHanbHuM

ctangapT 2 «OuiHKa HEPYXOMOro MarHa»

Bumaraetbes BPaxyBaHHs HaVBUTigHILLOro Y 3BiTi ouiHIOBa4Ya MOBUHHO BYTU BPaxoBaHO METOS,

BUKOPWUCTAaHHA aKTUBY.

HanbinbWw ePeKTUBHOIO BUKOPUCTaHHS aKTUBY.

CnpaBefgsivBa BapTiCTb BM3HAYAETbCS 3aBAAKM
BU3HAYEHHIO PUHKOBOI BapTOCTi abo iHWOoro suay
BapTOCTI, AKWO, € niactasu (n. B4) ansa cypxeHHs,
WO LUiHa onepauil MoXe He npeacTaBnaTm
cnpaBefsivBy BapTiCTb akTMBY YW 3000B'A3aHHS

npW NepBICHOMY BM3HaHHI.

BignosigHo [O MeTm oujiHkM obupaeTbes  BUA

BapTOCTI.

BkasaHHsa pouinbHOCTI 0BpaHHsA MeTomy OUiHKM:

I'IOpiBHFU'IbHOFO, ,EI,OXi,EI,HOFO, BUTPATHOrO.

OujHloBay MOBWMHEH BUW3HAYWUTW BapPTICTb aKTUBY

BUXOAAYM i3 MOPIBHAMBHOrO, AOXiAHOro  Ta
BUTPATHOro migxony. SKWO BiH SKMACH MigXin He

BUKOPUCTOBYE, WO HeOGXi,D,Ha apryMeHTau,iﬂ.
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MoBWHHI By TN PO3KPUTI yCi YNHHUKNM, SiKi OPMYIOTH Mae Oy™m He MeHwe 5 oO'exTiB MOpPiBHAHHSA Ta
3MiHy CnpaBegvBOl BapPTOCTI. PO3MUCaHI YUHHWKW, AKI CIPUYNHAIOTb KOPUTYBaHHS
BapTOCTi aKkTMBy (NPW BWKOPUCTaHHI BUTPATHOMO
Ta MOPIBHANBHOrO MigXo4is) Ta GOPMYIOTb CTaBKy
ANCKOHTYBaHHA 3a YMOB 3aCTOCYyBaHHSA ,EI,OXi,D,HOFO
nigxony.

Ibxepeno: 3anosunyeHo asTopoM [Volchek, Sharovska 2020]

AHanis paHux Tabn. 1 nokasas, WO BUMMOMM OO BWKOHAHHA Mpouenypu OLiHKK
cnpaBeAIMBOI BapTOCTi HEPYXOMOCTI € Malxe TOTOXHUMK sk Yy HauioHanbHMx
cTaHpapTtax ouiHkn, Tak i y MCO3 13. 3a3HaymMmo, WO Yy BUMNagKy, KOAM HeMae
iHbopMauii Wono n'atm ob'ekTiB MOPIBHAHHSA 3a YMOB BUKOPUCTaHHSA PUHKOBOTO
nigxody, OUiHIOBAY MOXe BUKOpMCTaTW iHpopMaLito, HaBeAeHy Yy AOBiAKaX, BUOAHUX
baxoBMMK opraHisauigamu, Hanpukiag areHuiasMn HePyXoMOCTi, MPO BapTiCTb, 3a AKYy
MOXJIMBO 3LINCHUTIX KYMiBJIO-NPOAAX HEPYXOMOCTI, ika € aHaJIoOriYyHO0 3a Gi3UYHUM
CTaHOM 00'eKTy oLiHKM. TakoX Yy BUNagKy 3HaxoOXXeHHs iHpopMaLii, ska MakcumanbHO
BiLOOpaxae yci TUNOBI YMOBU BUKOPUCTaHHS 0bB'eKTa OLiHKKN, HEe3aNexXHUN OLiHoBaY
MOXe MOCUNaTUCS Ha [aHi, OTPMMaHi No ofHOMY Ob'eKkTy MOPIBHAHHSA, 3a3HaYMBLLM
uen dakT y 3BiTi NPO OLUiHKY ManHa. Ha Hawy gymKy, nepwmmM YMHHUKOM, SKuin byne
BMJIMBATW Ha AKICTb BMKOHAHOI OLIIHKM CNpaBedsiMBOlI BapTOCTI HEPYXOMOCTI, MOXe
ByTr BUMOTM o 0OpaHHA AaHWX, Ha OCHOBI SiKMX Dyfe 34icHeHa ouiHka cnpasegiMBol
BapTOCTi 06'eKTa HEPYXOMOCTI.

3rigHo i3 n. 69 MC®3 13 [MixHapogHui ctaHgapT diHaHcosoi 3BiTHOCTI 13 «OuiHka
cnpaBenMBOI BapTOCTi»], Wo cyb'ekT rocnogaptoBaHHsa Mae BigibpaTtu BxigHi gaHi,
SIKi BiQNOBIAAlOTb XapakTepuCTMKam akTMBa Ym 3000B'a3aHHS, Wo X bpanu 6 fo ysaru
yYaCHNKM PUHKY B onepalii 3 akTMBOM 4u 3000B’'A3aHHAM. Y BUNAAKY BUKOPUCTaHHS
3aKkpuTUX AaHux 3-oro pisHeA, n. 87 MCO®3 13 [MixHapogHuin ctaHaapTt diHaHCOBOI
3BiTHOCTI 13 «OuiHka cnpaBenMBOi BapTOCTi»] BCTAHOBJIOE, WO BKa3aHi AaHi MatoTb
BiLOOpaxaTn NpunyLLeHHs, ki BUKOPUCTOBYBaNu B y4aCcHUKM PUHKY, BCTAHOBIIIOIOYM
LiHYy Ha akTnB abo 3000B'A3aHHS Ha AaTy OLiHKK, B T.4. NPUNYLLEHHS NPO pu3nk. n. 89
MC®3 13 [MixxHapogHuit ctaHpapT ¢iHaHcosoi 3siTHocTi 13 «Ouivka cnpasegnmeol
BapTOCTi»] CBiZUNTb, WO Cyb'exT rocnofaptoBaHHs Mae npaBo chOpPMyBaTU 3aKPUTI
LaHi, KOPUCTYIOUYNCh HarKpaloo iHbopMalieo, HasgBHOK 3a AaHuUx obCTaBuWH, sika
MO>XKe BKJIOYATWN BAACHi faHi Woao ob'ekTa ouiHKM.

CdopmoBaHi faHi NOBUHHI BiANOBIAATY MeTi OLiHKM CnpaBenMBoi BApTOCTi, a caMe,
BM3HAYUTK BapTICTb akTMBIB Ta 3060B'A3aHb NiANPUEMCTBA BUXOAAYMN 3 TOTO, LLO iXHS
cnpaBefJsivBa BapTiCTb - Lie PUHKOBA OLiHKa, a He OuiHKa 3 ypaxyBaHHAM crneundiku
cyb’exta rocnogaptoBaHHsa [MixkHapogHui ctaHgapT ¢iHaHcoBoi 3BiTHOCTI 13 «OuiHka
crnpaBenMBOI BapTOCTI»].

Kpim BuLLeHaBefeHUX HOPM LWWOAO AKOCTI BXigHOI iHbopMauii, Ha ocHOoBI sKoOi
30IMCHIOETbCA OLiHKa CnpaBeAJsiMBOT BApTOCTi akTUBIB Ta 30060B'A3aHb MignpuemMcTs, n.
91 MC®3 13 [MixkHapoaHui ctaHgapT diHaHcoBoi 3BiTHOCTI 13 «OuiHka cnpasennneoi
BapPTOCTI»|BCTAHOBMIOEBMMOMM A0 PO3KPUTTAIHPOPMaLLT, AKa4oMOMaraeKopmucTyBayam
¢diHaHCOBOT 3BITHOCTI cyD'ekTa rocnofaptoBaHHSA OLIHNUTW TaKi MOKA3HUKM:

1. &Nns akTuBiB Ta 3000B'A3aHb, O OLIHIOIOTLCA 3a CNpaBefJsIMBOIO BapTICTIO Ha
nepioAnYHin abo HenepioAWYHIN OCHOBI Yy 3BiTIi NPo iHAHCOBMI CTaH nicns
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NepBICHOro BU3HaHHSA, - METOAM OLLIHKW BapTOCTI Ta BXiAHI AaHi, BAKOPUCTaHI Ans
CKJ1lafaHHS Taknx OLiIHOK;

2. pna nepioguyHMX OLIHOK CnpaBeAsIMBOI BapTOCTI 3 BUKOPUCTaHHAM BaxkJIMBUX
3aKPUTUX BXiOHUX AaHuX (3-0ro piBHA) - BNAMB OLHOK Ha NpMbyTok abo 36utok
YW IHWWW CYKYNHWIA OOXIA 38 NepioA,.

[ns HagaHHeA HaneXxXHWX f4aHux, SKi 4O3BONSIOTL KOPUCTYBaYaM GiHaHCOBOI 3BITHOCTI
NpPOBEeCTW aHasi3 3MiHW ABOX BULLEHaBEAEHUX MOKa3HWKIB, yNPaBAiHCbKUN NepCcoHan
nignpvemMcTBa BCTAHOBJIIOE BIAMNOBIAHWI piBeHb AeTanisauil gaHux, HeobxioHUA Ons
pO3KPUTTSA iHPOopPMaLii NpPo 0bNIKOBY OLHKY, BU3HAaYEHY 3a CNPaBed/IMBOIO BapTICTIO.

HauioHanbHuin ctangapt 2 «OuiHka Hepyxomoro MaurHa» [[1po 3aTBepaXeHHS
HauionanbHoro ctaHpapty N°2 «OuiHka Hepyxomoro manHa» 2004] BcTtaHoBnOE
BMMOrK fo iHbopMalii, ska bepeTbcs A0 yBaru, y po3pisi BUKOPUCTOBYBaHWX MiAXOAIB
OLIHKM aKTUBIB: BUTPATHOrO, AOXIAHOIrO Ta NOPIBHANBHOIO.

3ripHo i3 n. 6 HCO 2 [[Mpo 3atBepp>xeHHs HauioHanbHoro ctanpapty N°2 «OuiHka
Hepyxomoro marHa» 2004], nig yac 3acTocyBaHHA BUTpATHOro nigxody iHpopmadis,
LLIO BMKOPWCTOBYETLCHA A1 MPOBEAEHHSA OLIHOYHMX NpoLeayp, NOBMHHa BiANOBIAaTY
PUHKOBUM AaHMM MPO BUTPATU Ha CTBOPEHHS LIbOrO HEPYXOMOTO MaliHa abo nogibHoro
MalHa B Cy4aCHMX YMOBaXx 3 ypaxyBaHHAM AOXOAyY MiApALHMKA.

M. 19 HCO 2 [Mpo 3atBeppxeHHs HauioHanbHoro ctaHgapty N°2 «Ouinka
Hepyxomoro manHa» 2004] 3asHavae, wo iHpopMalia Npo Npoaax Ta NPONOHyBaHHS
NofibHOro HepPyxoMOro MalrHa Npu BUKOPUCTaHHI MOPIBHANBHOIO NiAXo4y MOBUHHA
BignNoBigaTn Kputepiam, BusHavyeHum y HauionHanbHomy ctanpgapti 1. Tak, n. 48 HCO
1 [Mpo 3aTBepaXeHHs HauioHanbHoro ctaHpapTy 1 «3aranbHi 3acagm OuiHKM MalHa
i manHoBux npas» 2003] MicTUTb Take 3acTepexeHHs: ANs BM3HAYEHHS PUHKOBOI
BapTOCTi 0b’ekTa OUiHKM Yy MaTepianbHii GopMmi i3 3acTOCyBaHHSAM MOPIBHANBHOIO
nigxopy iHdopMauis Nnpo nofibHe ManHoO NOBMHHA BIANOBIAATU TakMM KpUTEpiam:

® yMOBW yrof Kynisni-npofaxy abo yMoBM NPOMNOHYBaHHA LLOAO YKNALEHHS TakmX

YyroA, He BiApIi3HAIOTLCA Bif, YMOB, SiKi BiAMOBIAAOTb BMMOram, WO BMUCYBalOTbCSH
0151 BU3HAYEHHS PUHKOBOI BapTOCTI;
* npopfax nofidbHoro ManHa BifOyBaETbCA 3 LOTPMMAHHAM TUMOBKX YMOB OMNaTy;
® YMOBW Ha PUHKY NOAIOHOro ManHa, Lo BM3Ha4vaam GopMyBaHHS LiH Npofaxy abo
NPOMOHYBaHHS, Ha ATy OLiIHKWN iICTOTHO He 3MiHUANCS abo 3miHu, ski Bigbynucs,
MOXyTb OyTn BpaxoBaHi [[1po 3aTBepmxeHHs HauioHanbHoro crtaHgjapty 1
«3aranbHi 3acagu ouiHKM MalHa i manHoBux npas» 2003].

3ripHo i3 n. 43 HCO 2 [[Mpo 3atBepaxeHHs HauioHanbHoro ctaHpapTy N22 «OuiHka
HepyxoMoro manHa» 2004], iHdopmauinHnmm axepenamm ojs 3aCTocyBaHHA 4OXIAHOMO
nigxody € BigoMocTi Npo dakTnyHi Ta (abo) ouvikyBaHi Joxo4u Ta BUTPaTK, NOB'A3aHi
i3 ekcnyaTauielo ob'ekta ouiHku abo nogibHoro manHa. OuiHtoBaY MPoOrHo3sye Ta
obrpyHTOBYE OOCATM [OXOLIB Ta BUTPAT Bif, Cy4aCHOrO BUKOPUCTaHHA 0b'eKTa OLiHKM,
SKLWO BOHO € Hanbinbw edekTMBHUM, abo BiL MOXIMBOrO Hanbinbw epekTUBHOro
BMKOPUWCTaHHS, AKLLO BOHO BiAPI3HAETbCS Bif ICHYIOYOrO BUKOPUCTaHHS.

[NopiBHANBHWI aHani3 Mokasas, WO He3BaXatoyM Ha TOTOXHICTb BUMOT A0 SIKOCTI
iHbopMaLii, gKka BUKOPUCTOBYETbCA AN BU3HAYEHHs CrNpaBensMBOi  BapTOCTI
HepyxomocTi, siki BucyBatoTb MCD3 (BiTunsHaAHI [(C)BO He matoTb okpemMoro cTaHaapTy
OUiHKK cnpaBeaANNBOI BapToCTi) Ta HauioHanbHi cTaHOAPTN OLiIHKMK, SKICTb BUKOHAHOT
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OUiHKK Binbl rpyHTOBHO 3abesnevytoTb came MC®3 Hix HauioHanbHi cTaHpapTw
OLiHKMW.

[oka3oMm 3a3HayeHoro TBepaXeHHs € Te, wo 3rigHo i3 MC®P3 13, byxrantep noBuHeH
BM3HAYUTW CNpaBeqsiMBy BapTiCTb AK UiHY, 3a dkoto Bigbynaca 6 kynisna-npopax
0b’ekTa HEPYXOMOCTI, 3@ OUiKyBaHOI CyMOIO rpoLuel, aky byno 6 dakTuyHo cnnaveHo.
OuiHtoBay xe BM3Haya€ NuLle BapTICTb 3a YroAOK MidXK Mokynuem Ta npoAaBLemMm, 3a
sikoto BifOynacs 6 yroga kynisni-npopaxy (tabn. 2).

Hani Tabn. 2 ceiguats, wo 3srigHo i3 MCO3 13, cnpasegnvea BapTicTb - Le UiHa, a
arigHo i3 HCO 1 - ue BapTicTb 3a yrogoto. BignosigHo, 6inbw nposopoto byne ouiHka
cnpasennmsoi BapTocTi 3rigHo i3 MC®3, ockinbkn LiHa - Le dakTuyHa cyMa rpoLuen,
cnnavyeHa abo oTprMaHa 3a 06'eKT OLiHKN.

Tabnuusa 2 - Xapaktepucrrka TepMiHy «cnpasenansa BapTicTb» BignosigHo no MCO3
13 «Ouinka cnpaBegvBoi BapTocTi» Ta HauioHansHoro ctaHpapTy 1 «3aranbHi 3acagu
OLIHKM MalHa Ta MalHOBWX Npas»

MC®3 13 HCO 1

CnpasegnvBa BapTiCTb - Le UiHa, gka byna 6| 3righo i3 HCBO 1, pgna  uinen
OoTpYMaHa 3a NPoAax aktuey, abo cnnayeHasa | Oyxrantepcbkoro obniky, cnpaBegnvsa
nepepnavy 3000B'A3aHHs y 3BMYalHiI onepauii |  BapTicTb HalyacTille pPoO3ymieTbcs  AK
Mi>XK yYaCHMKaMWM PUHKY Ha aTy OLiHKU. PUHKOBa BapTiCTb. PvHKOBa BapTiCTb - Lie
BapTICTb, 3a sIKYy MOXJIMBE BifYYXKEHHS
00'eKTa OLHKM Ha PUHKY NOAIOHOro ManHa
Ha OaTy OUIHKW 3a Yrofotlo, YKianeHoo
MK MOKynuem Ha npogasLem, mnicns
NPOBEAEHHS BIAMNOBIAHOrO MapKeTUHTY
3a YMOBW, WO KOXHa i3 CTOpiH Aisna
i3 3HaHHAM CrnpaBW, pPo3cyaavBo i 0Oes
npumycy.

oxepeno: cdopmoBaHo aBTopaMu Ha ocHoBi [[po 3aTBepaXeHHsA HauioHanbHoro ctaHpapTy
1 «3aranbHi 3acagu ouiHkK MarHa i manHoBux npas» 2003; MixxHapogHun ctaHzapT diHaHCOBOI
3BiTHOCTI 13 «OuiHka cnpaBenMBOT BapTOCTi»]

B uiHi BpaxoBaHO yci HasBHI pu13nkK Ha AaTy ouiHkK. BapTicTb 3a yrogoto He BpaxoByey
cobiyci pusnkn, npuUTaMaHHi yrogi kynieni-npogasxy ob’'ekTa oLiHKM, OCKiIbKM OLiHIOBaY
MOXe He 3HaTW «AIMCHUX» HaMipiB MOKyNus Ta NpofaBLs CTOCOBHO BUKOPUCTAHHS
MalHa Ta MalHOBWX NMpPaB Ha AaTy OLLiHKMU.

MNopiBHAHHSA BW3HA4YeHHs TepMiHy «crnpaBegnmea BapTicTb» Mix MC®O3 Ta
HauioHanbHUMK cTaHgapTamuy ouiHKN 3pobneHo HaMu CBIfLOMO, OCKINTbKM NMOPIBHAHHS
BM3Ha4YeHHs Lboro TepMiHy Mixk MC®3 ta MixkHapoAHUMUM CTaHAapTaMu OLHKN He Mae
BIiAMOBIAHO 4O €KOHOMIKMN YKpaiHW Ha Lier Yac cyTTeBOro 3HaveHHs. OuiHtoBayi nig vyac
30iMICHEHHSA Npouenypy BU3HAYEHHS CnpaBeniMBoi BapTOCTi akTUBIB Ta 300608B'A3aHb
NOBUHHI kKepyBaTucsa HauioHanbHUMKM cTanHfapTaMu ouiHkn. MixkHapoaHi cTaHgapTm
OLiHKM 3a3HaYvatoThb, LLLO Yy BUNaAKy, KON YMOBW KPaiHW, Y AKX BUKOPUCTOBYETLCS MalHO
Ta ManHoOBI NpaBa, Bif TUX, siki nepenbaveHo y MixxHapoaHWX CTaHZapTax OLiHKKW, TO AN
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OLIHKM BapTOCTi MaHa y Uin KpalHi 3aCTOCOBYIOTbCS HOPMaTUBHI akTU, Ki BPaxoBYOTb
BKa3aHi yMoBW. 3a3Haummo, wo 3rigHo i3 MCO 104 «ba3n ouinkm» [MexayHapoaHbIn
ctangapt 104 «basn ouinkn» 2017], pyHKoBa BapTiCTb - Le PO3PaxyHKOBO-OLLIHOYHA
rpoLwoBa cymMa, 3a 9Ky Biobysca 6 oOMiH akTMBy 4M 3000B'A3aHHA Ha AaTy OLiHKM
MK  3auikaBleHMMW NOKynuem Ta npofaBLeM BHacNifoOK KOMEPLIMHOI yroau
nicns NPOBEAEHHS HANEXHOro MapKeTUHTY, 3a YMOBW, WO KOXHa i3 CTOPIH Aiana,
Byayun pobpe obizHaHO, po3cynnneo Ta be3 npumycy. Po3ymiHHA MixHapoOLHUMU
CTaHOapTaMu OUiHKM PUHKOBOI BAapTOCTi akTMBY 41 3000B'A3aHHS K PO3pPaxyHKOBO-
OLHOYHOI CYMW, [LO3BOISIE HAaM MPUNTU 0O BUCHOBKY, LLIO Take TPaKTyBaHHS, NOL4iOHO
[0 TpakTyBaHHS Lpboro TepmiHy B MCD3 13, Bpaxosye y cobi yci pusnku, HasiBHI Ha faTy
OLiHKMW.
Y3aranbHeHHs HaBeLEeHMX BMMOTI [0 SIKOCTI iHbopmauil Npo OLuiHKYy HEepyXxOMOCTi
3a cnpaBefIMBOIO BaPTICTIO, AO3BOJIAE HAM CTBepAXyBaTW, O ayaAnToOpY LOLUIIbHO
Binble 3micHIOBaTM Npoueayp Mo CyTi, WOAO TEeCTyBaHHA KOPEKTHOCTI 0bnikKoBMX
OLIHOK CnpaBeASINBOI BAPTOCTI HEPYXOMOCTI. 30KpeMa, CTOCOBHO SKOCTI BXiZHWUX AaHUX
AN BU3HAYeHHSA cnpaBedsiMBOI BapTOCTI HEPYXOMOCTI MOPIBHANBHUM Ta AOXIAHUMMU
nigxo4amu, aygutopy OOLIbHO OUIHWUTK, HAacKiNbkyM NPOrHo3Ha iHpopmadis, Ha basi
KOl BUKOHaHa OLjiHKa 3a CNpaBeaIMBOIO BapTICTIO, BiANMOBIAAE BUMOraMm, LLLO MICTATbCS
y MCA 540 [MCA 540 «AyouT obnikoBux OLHOK Ta MOB'A3aHe 3 HUMK PO3KPUTTS
iHbopMmauiin] nepernaHyTomy. Lle Taki Bumorn:
® MNPUWHATI MPUNYLWEHHA MNOBWHHI BIANOBIAATU LINSM MIArOTOBKW MPOrHO3HOI
diHaHcoBoT iHbopMaUii, i, oTXe, Linam i noTpebam Ti NOTeHLiINHNX KOPUCTYBauYiB.
MNepeBipka SKOCTI CkNafeHUX MPOrHO3HWX [aHWX 3AIMCHIOETLCS aygUTOPOM
BIANOBIAHO [0 BpaxyBaHHA €KOHOMIYHOrO CTaHy KpaiHu, y sKin byHKLUiOHYE
AOCHiAXYyBaHe NiANPUEMCTBO 1 YMOB BUKOPUCTAHHS aKTUBY;

® KepiBHWLUTBO MiANPUEMCTBA MOBUHHO HaAaTW ayauTOPY MMCbMOBE PO3'ACHEHHS
WOoOO LUineh BWKOPUCTaHHSA MPOrHO3HOI iHPopMmauii Ta 3acTocyBaHHS
NpPUNyLeHb, SKi CKNafatoTb OCHOBY BKasaHWx AaHuX. [1McbMoOBI po3’'acHeHHSN
MaloTb NiATBEPAXYBaTW BIAMNOBIAANbHICTL KEPIBHULTBA NiAMPUEMCTBA 3a 3MICT
nporHosHoi iHbopmauii;
®* nporHosHa ¢iHaHcoBa iHPopMaLlis NOBUHHA OyTW BUKIageHa 3PO3yMino M yci
NpUNyLEeHHs MatoTb OyTY BUKIageHi i3 BignoBigHUM obrpyHTyBaHHAM;

* oOnikoBa MNoniTMKa MiANPUEMCTBA B YaCTWHI, LLO HaNeXuTb OO MPOrHO3HUX
MOKa3HWKIB, PO3KPMTA B MOSCHEHHAX A0 NPOrHO3HOT iHpopMaLii;

® 3MiHM 0BNIKOBOT MONITUKM B YACTUHI, LLO HaNEXMUTb [0 MPOrHO3HUX NMOKa3HWKIB,
NOPIBHAHO i3 OCTaHHIM 3BITHVUM NEPIOAOM i MPUYMHU LKX 3MiH, @ TAKOX X BNNB
Ha OaHi NPOrHo3HoI GiHaHCOBOI iHPOpPMaLLil PO3KPUTI B MOSICHEHHAX A0 HeT;

® [/ BNEBHEHOCTI Y TOMY, WO NporHo3Ha ¢iHaHcoBa iHbopmaLlia nigrotosneHa
Ha OCHOBI QiHaHCOBOI 3BITHOCTI 4OCNIAXYBAaHOro NiAMNPUEMCTBA 3a MonepeHi
nepioan, M ckfiageHa BiAMNOBILHO OO YMHHUX MPUHUMMIB DyXranTepcbKoro
o0niky, ayauTOp MOBUHEH MaTW MOXJMBICTb O3HAMOMWUTUCS i3 pe3ysbTaTamu
ayAUTOPCHKOrO BUCHOBKY NPO ¢piHaHCOBY 3BITHICTb NiANPUEMCTBA 3a NoNepeaHil
nepiog, i, FPYHTYIOUUCh Ha NPOdECINHOMY CYAXKEHHI, BU3HAUYUTU, KOO MipOto
dakTnyHy iHbopMauio cnig nepesipuTy, Ta AKi Npoueaypu WOAO Hel MOBUHHI
Byt NnpoBefeHi [AyanT: 3acToCyBaHHSA MiXKHaPOLHNX CTaHAAPTIB B ayAUTOPCbKIl
npakTuui Ykpainn 2005].
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AHanisytoun OOUINbHICTb BUKOPUCTaHHA YCiX TPbOX 3arajlbHOBIOMMX MeTOAUYHUX
niaxoniB OUiHKM cNpaBeanMBOl BapTOCTI akTUBIB, @ came, BUTPATHOrO, MOPIBHAIbHOIO
(pyHKOBOrO) Ta AOXIAHOrO, 3a3Ha4YMMO, L0 AOLINTBHUM Y BUNAAKY OLiHKN HEPYXOMOCTI,
fKa MNPOAAETbCH, € 3aCTOCYyBaHH{ JMLIE MOPIBHANLHOMO Ta [AOXIAHOro MNiAXonAis,
OCKIiJIbKN BUTPATHUI Migxig nepenbadyae BU3HaYEHHA PUHKOBOT BAPTOCTI HEPYXOMOCTI
y BUMNA4I 3a/IMLKOBOI BApTOCTi 3aMillleHHs abo 3a/MWKOBOI BapTOCTi BiATBOPEHHS
uboro ob'exTa ouiHku. Lle, y cBoto Yepry, nepenbavae BpaxyBaHHA Y NPOLECi OLiHKM
BapTOCTi MaTepianis Ta KOHCTPYKLi DyAiBni, Aki 3acTocoByBanncs Ha aaty byaisHMLTBa
OUiHIOBaHOI HEPYXOMOCTI, WO € BKPal TPYAOMICTKMUM. binbl TOoro, y npoueci ouiHKu
ypaxoByBaTUMeETbCA He TiSibkih $i3vyHe 3HOLWIEHHS, a W MopalfibHe Ta couialibHO-
€KOHOMiuHe (3a HafABHOCTI YMHHUKKIB). YCi OXapakTepusoBaHi NpoLenypun BMMaratTb
4MMaso Yacy Bif ouiHOBaYa abo bDyxrantepa, 1 BpaxoBytoum CriBBIAHOLEHHS «BUTPATH
yacy / eKOHOMIUYHUI edeKT», BUTPaTHUIN Nigxik 3a3BMYall He 3aCTOCOBYETHLCA Mif 4ac
OLLiIHKM BapTOCTi HEPYXOMOCTI ik TOBapy. 3aCTOCYBaHHS LbOro NiaxoAy € AoUiNIbHUM Y
BUMaAKy OLLIHKW BapTOCTI HEPYXOMOCTI fK CKJ1af4oBOI BapTOCTI LiJIICHOrO MaHOBOro
KOMMIEeKCy y BUMNaaKy MOro BigyyXeHHs abo BM3HAYEHHH iHBECTULiINHOT BapTOCTI
LificCHOro ManHOBOro KOMMAEeKCy BIAMNOBIAHO AO MNporpam pecTpykTypusalil noro
DigbHOCTI.

3rigHo i3 MCA 315 «lpeHTudikauia Ta ouiHIOBaHHS PU3KNKIB CYyTTEBOTO BUKPUBIIEHHS
yepe3 po3ymiHHA cyb'ekTa rocrnogaptoBaHHa i noro cepegosuwa» [MCA 315
«lpeHTndikauis Ta ouiHIOBaHHA PU3MKIB CYTTEBOIrO BUKPUBJIEHHS Yepe3 PO3yMiHHSA
cyb’exTa rocnogaptoBaHHs i MOro cepefoBuLla»] aygquTop noBuHeH ineHTudikysaTu
PU3NKU CYTTEBUX BUKPMWBMIEHb AK Ha PiBHI GiHAHCOBOI 3BITHOCTI, Tak W Ha pPiBHI
TBEPAXKEHb i3 ypaxyBaHHsIM npodeciiHoro ckentuumamy signosigHo go MCA 200
«3aranbHi Lini HesanexHoro aygutopa Ta MNPOBEAEHHS ayauTy BignosigHO [0
MixHapognHux ctaHpapTiB ayauty» [MCA 200 «3aranbHi Lini HesanexHoro aygutopa
Ta NpoBefeHHs ayauTy BignosiaHo Ao MixkHapogHuX cTaHAapTiB ayanty»]. 3okpema,
ayamTop noBuHeH BukopuctoByBaTu HacTaHoBun MCA 315 y uvacTuHi igeHTudikauii
PI3HUX TUNIB NOTEHLIMHUX BUKPUBIIEHDb, WO MOXYTb MaTh Micle, HanexaTb 40 Takmx
KaTeropin: a) TBEPOXXEHHS OO KiaciB onepaLin Ta Nofil, a TakoX NMoB’A3aHOro i3
HUM PO3KPUTTA NPOTAroM nepiofy ayauTy: nepesipka GakTMYHOro HacTaHHS NOAiT Ta
TOYHOCTI 1 MOBHOTH i BinobpaxeHHs wono sumor KoHuenTyansHoi ocHoBM ¢piHaHCOBOT
3BITHOCTI; ©) TBEPAXKEHHSA LLOAO 3a/MLIKIB PaxyHKiB Ta BiANOBIAHOrO PO3KPUTTS Ha
KiHeLub nepiofy, Ae OKPIM BULLE 3a3HaYeHUX KPUTEpPIiB, BIH MOBUHEH BMEBHUTUCS Y
KOPEKTHOCTI OLiHKW Ta po3noginy iHbopmauii Npo akTnBM Ta 3000B'A3aHHA 11 yyacTb
B Kanitani. A came, HeobXiLHO BNEBHUTUCL Y TOMY, LLIO YCi BKasaHi cknafgosi banaHcy
nignpuvemcTBa BKIIOYEHI [0 iHAHCOBOI 3BITHOCTI Yy BiAMOBIAHUX Cymax, yCi MOB'A3aHi
i3 UMM KOPUryBaHHS LWOAO OLHKM 1 PO3MOAINY HaNeXHO 3apeecTpoBaHi, a moB'a3aHi
po3KpuTTS Oyno BignosigHo BuMipsaHi Ta BuknageHi [MCA 315 «lpeHTudikauis
Ta OLUiHIOBaHHA pPU3UKIB CYTTEBOrO BUKPMBIEHHA Yepe3 po3ymiHHa cyb'ekTa
rocnofaptoBaHHS i MOro cepenoBuLLan].

3apna npaktuyHoro BTineHwHsa HactaHoB MCA 315 [MCA 315 «lgeHTtudikauis
Ta OLiHIOBaAHHA pPU3UKIB CYTTEBONO BWKPMBIEHHA Yepe3 pPO3yMiHHA cyb'ekTa
rocrnofaptoBaHHs i Moro cepefosuia»] y 4actuHi igeHTudikauii puankis cyTTeBOro
BUKPUBJIEHHS, ayAUTOPY AOLINBbHO 3p00UTH 3annTW KEPIBHNLTBA LWOAO TOro, SK BOHO
BM3Havyae onepaLii, NoAil Ta yMOBU, SKi MOXYTb MPUBECTU 0O BU3HAHHS Y diHAHCOBIN

Volum 1(49) 2021 103



WSPO+PRACA EUROPEJSKA © RUSLAN VOLCHEK, SERGEY BOLSHAKOV, VALENTINA KUBIK

3BITHOCTi OLIHOYHMX 3HauyeHb abo po3kpUTTS iHbopmaLil NpPo HUX y iHaHCOBIN
3BiTHOCTI. [ns uboro, gouinbHo Baatucsa go n. 13-25 MCA 540 [MCA 540 «Ayout
0bniKOBMX OLHOK Ta MoOB'A3aHe 3 HUMU PO3KPUTTHA iHPopMaLiin] 1 MaTn ysBReHHs
Npo Te, Ik KePIBHULTBO PO3PaxOBYE OLHOYHI 3HAYEHHS, a TakOX Ha AKMX AaHUX BOHU
3acHOBaHi. 3oKkpeMa LOUiNbHO 3a4aTu KepPiBHUUTBY Taki NUTaHHA: akMi meTon abo
MOAEb BUKOPUCTOBYETLCSA MPU PO3paxyHKy 0bikoBOT OLiHKM OB'EKTIB HEPYXOMOCTI
(n. A 24, A36-A39 MCA 540 [MCA 540 «AyguT obnikoBux OLHOK Ta NOB'A3aHe 3 HUMU
pPO3KPUTTS iHbOopMaLii»]); aKi 3HauUyLLi 32aCOBM KOHTPOJIIO 3@ KOPEKTHICTIO BU3HAYEHHS
0bNiKoBMX OUIHOK Ma€e opraHisauis; 4n Oyfno 3anyyeHo HesanexHoro ekcrnepTta (.
A28-A31 MCA 540 [MCA 540 «AygunT 061iKOBMX OLIHOK Ta MOB'A3aHe 3 HUMU PO3KPUTTS
iHbopMauii»]); aki npunyweHHa Byfo BUKOPWUCTAHO Mif Yac po3paxyHKy obiKoBMX
ouiHok (n. A40-A42 MCA 540 [MCA 540 «AyauTt obnikoBux OLIHOK Ta noB'A3aHe 3
HUMW PO3KPUTTS iIHPOpPMaLii»]); un BinbyneTbcs abo Bxe Bifbynacs 3amMiHa NOPIBHAHO i3
nonepeaHiM nepiogoM y MeTofax, ki BUKOPUCTaHi 419 po3paxyHKy 0bikoBUX OLiHOK
(Akwo TaK, To aKka B ubomy npuumHa) (n. A 23, A 36- A 39 MCA 540 [MCA 540 «Ayount
0bNiKOBMX OUIHOK Ta MoOB'A3aHe 3 HUMK PO3KPUTTA iHbopMaLii»]); Y ouiHoBano
KepiBHULTBO BMJIMB HEBU3HAYEHOCTI B OLiHLI (AKWO - TaK, TO SKMM YnuHoM) (n. A16,
A 45 MCA 540 [MCA 540 «AygunT obnikoBMUX OLiIHOK Ta NOB'A3aHe 3 HUMWN PO3KPUTTS
iHbopMaL,iin]).

Y3aranbHeHHs pe3ynbTaTiB aHanidy 3BiTiB He3anexHUx ouiHoBadiB 1 iHbopmaui, wo
MicTuTbea y MNpumiTkax Ao GiHAaHCOBOI 3BITHOCTI Y YacCTWHI PO3KPUTTS METOLIB OLLHKM
HepPyXOMOCTI ANA Uinen npoaaxy, CBiAYUTb, WO Y LUMX AOKYMEHTax iCHYlOTb AeKinbka
cynepeyvHocTeln, siKi BKasyloTb MPO BIOXWIEHHSA Yy pe3ynbTaTax OLIHKW KOMepLinHOI
HEepPyXOMOCTI y 3BITHOMY MOPIBHAHO i3 nonepefHiMn. BkasaHi BigXWNEHHA MOXJIMBO
inEHTUDIKYBATU AK PU3MKU CYTTEBOTO BUKPUBIIEHHS], OCKINIbKM BOHM MPU3BOASATb [0
HeBIQNOBIAHOCTI pPe3ynbTaTiB OLIHKM CMpaBenIvBOl BAPTOCTI KOMEPLINHOI HEPYXOMOCTI,
NpU3HayYeHol ANs Npofaxy, PUHKOBMM yMOBaM roCrnofaptoBaHHs, AKi HasBHI Ha paty
OUiHKM. 30Kpema, Ko Npoday niansrae okpema Oyaisns, sika BiAPI3HAETbCH BESINKOIO
nnoLLeto, To AN OLUIHKM PUHKOBOT BapTOCTi 1 M? HEepPyXOMOCTi 3riAHO i3 MOPIBHANBHIM
nigxogomM bepyTtbca faHi Npo ob'ekTu-aHanoru, siki € obicCHUMK NpUMilLeHHAMN Be3
BIAMOBIAHUX KOPUryBasbHUX KOeiLiEHTIB, BPaxOBYOUMX HW3bKY NiKBIAHICTb BEMKMX
ByniBesb NOPIBHAHO i3 HEBENUKUMK OdicHUMU NpuMilieHHaMA. [Jo Toro X, He 3aBxau
BPaxOBYETbCS KOPUryBaHHS PUHKOBOI BapTocTi 1 M* HepyxOMOCTi, Lo NPOAAETbCs, Ha
cymy MMIB, Aka MicTUTbCs y PUHKOBIN BapTOCTi 06'eKTiB-aHaNoriB, AaHi NPO AKi MOXHa
3HanTW y cneuianizoBaHux BugaHHax. Lito npouenypy Tpeba 3airicHioBaTH y BUNAAKY, SKLLLO
topuanyHa ocoba - npogaselp, € nnatHukom MNAB i gns Toro, wob He Byno noasinHoro
onofaTtkyBaHHs [oxoay Bif Npofaxy 0b'ekTa HEPYXOMOCTI.

Takox ouiHKa crpaBef/IMBOI BapTOCTi okpemoi Dyaisni He BpaxoBye y cobi HabyTTs
MoKynuem npaBa KOPUCTYBaHHS 3eMesIbHOO AiIIHKOIO, Ha SKil po3TalloBaHa BKa3aHa
Bygmisns.

Y BUNaAKy BUKOPUCTaHHSA [OXiLAHOro nigxoay, iHdopmalis LLoAO NPOrHO3HWX MPOLLOBUX
NOTOKiB NMOBMHHA KOPUIyBaTUCA BI4NOBILHO A0 NPUHLMMIB 06ayHOCTI (3 no3uuiimeTogonori
Dyxrantepcbkoro obniky) Ta NPUHLMMIB BHECKY 11 O4YiKyBaHHS (BiZNOBI4HO 4O MeTodooril
OLiHOYHOI JisnbHOCTI). He 3aBxam y 3BiTax oujiHOBa4iB 1 po3kpuTTax y Mpumitkax no
¢biHaHCOBOI 3BITHOCTI MOXJIMBO 3HANTU KOPEKTHE OBFPYHTYBaHHS BM3HAYEHHS PO3Mipy
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CTaBKWN OAMCKOHTYBaHHS, sika MOBWHHO BiAMOBiAaTV PUHKOBMM YMOBaM roCrnofaptoBaHHs
Ha AaTy OLiHKMW.

3apgns anpobauii 3anponoHOBaHOIrO anropuTMy iaeHTUdIKaLii PU3MKIB CyTTEBOrO
BUKPWBIEHHS NPW ayauTi obiKOBOI OLHKM CripaBeaiMBOI BapTOCTi OD'eKTiB HEPYXOMOCTI
ONs uinen npogaxy (pwc.1), 3pobumo cnpoby 3 nosuuii ayauTy obniKoBMX OLIHOK,
BM3Ha4YeHMX 3a CNpaBeAJ IMBOIO BapPTICTIO, OUIHUTU KOPEKTHICTb BU3HAYeHHS PUHKOBOI
BapTOCTi 00'eKTa HEPYXOMOCTI, KU NepebyBaB Ha DanaHci LepaBHOro NigNPUEMCTBa 1
ByB NpofaHWii Ha ayKLioHi NPUBATHIN KOMEPLINHIA CTPYKTYpPI, M K1 B Nodasnbluomy bes
30iMCHEHHS HEBIL'EMHMX NoninweHb Dyno nepenponaHo fepkasi 3a PUHKOBOIO BapTICTHO,
O Y AeKifibka AecaTKiB pasiB byna BinbLLOO 3a MNOKYMHY.

Cyposa cnpasa N2 52016000000000411 3 npuBomy HaHeceHHs 30KTKy OrooxeTy
micta Opfeca y po3mipi 92 MAH. rpH BHacNiAoK NpuabaHHs Mepieto 3a3HayeHoro Micta
Bygnisni 3aBogoynpasniHHa konuwHboro AN MAT «XongmHrosoi komnanii «KPAAH»» byna
3apeectpoBana 02.11.2016 p. [Papa rpomapcbkoro koHTposo (HABY). Cnpasa KPAAH.].
3aAna HAaOYHOrO PO3YMiHHS CyTi CMpPaBW M HasiBHOCTI PU3UKIB CYTTEBOrO BUKPWBIEHHS
B pe3ynbTaTax OUiHKM CrpaBenvBoi BapTOCTi OyaiBsi KOJUWHLOIO 3aBOAOYMNPABIIiIHHS
HaBeLeMO CTaTUCTWMYHY iHdOopMaLilo WoJo AMHaMikn puHkoBoi Baptocti AN TAT
«XongaunHrosoi komnaHii «KPAAH»».

Ha nouatky 2016 poky uinicHnin marHosui komnnekc O MAT «XongunHroa koMnaHis
«KPASAH»» B6yno npomaHo TOB «[esenonment Enit» Ha aykuioHi 3a 11,5 maH. rpH.
3rigHo i3 iHpopMaLieto 3BiTy OLiHIOBaYa, CTapTOBa PMHKOBA BAPTICTb LIbOro AEepPKaBHOro
nignpuemctea pdopisHioBana 4,5 mnH. rpH. Y xoBTHi 2016 poky Opecbka Micbka
paga npunbana Gyaienio 3aBOAOYNpPaBiHHA, 3aranbHolo nnoueto 14394,5 m? y TOB
«JesenonmeHT Enit»3a 185 MaH. rpH.[Bcé, uto Bei xotenu 3Hats «O gene KPAAH»] (BkasaHa
PWHKOBa BapTiCTb Oyna BM3HaYyeHa Ha OCHOBI 3BiTy OLHIOBaYa, k1l € npauisHnKom (1M1
«BbpobizHeckoHcanT».

BBaxkaemo, WO Taka CyTTEBa PI3HULSA Y PWUHKOBIM BapTOCTi LNICHOrO MaMHOBOro
komnnekcy (4,5 MnH. rpH) Ta PUHKOBOT BapToCTi okpeMoi dyaisni (185 MAH. rpH), saka €
CK/IalOBOIO 3a3HAYEHOrO LiMICHOrO MarMHOBOro KOMMMEKCYy, obyMOBeHa TUM, LO: Mo-
nepLue, OuiHKy CnpaBefsIMBOI BapTOCTI LLiIICHOrO MalHOBOro KOMIMIEKCY 3A4iMCHIOBaIU
nvwe BMXoaaYM i3 HanaHcoBOI BAPTOCTi OCHOBHMX 3acODiB M He BpaxoByBanu PUHKOBI
YMHHWKK, SKi BU3HaYaloTb CMpaBeqIMBY BapTiCTb OD'ekTa OUiHKW; Mo-Apyre, He Byno
BPaxoBaHO MPUHLMN Hanbinbl epeKTUBHOro BUKOPUCTAHHSA Ta NMPUHLMUMNM 0DBavyHOCTI 1
npeBastoBaHHA CYTHOCTI Hag GOPMOLO NPKW BU3HAYEHHI PUHKOBOI BapToCTi byaiBens Ta
cnopyg uinicHoro ManHoBoro komnekcy. Lle nopyLye meTogonorito oLiHOYHOI AisIbHOCTI
M cynepeynTb BUMOraMm LLOAO HafaHHA ob'ekTMBHOI Ta HeynepepxXeHol iHpopmauii y
¢dbiHaHCOBIM 3BITHOCTI NIANPUEMCTB BiAMNOBIAHO 4,0 NPUHLMUMIB 34iACHEHHSA DyXranTepcbkoro
obniky.

Y npoueci po3rnsaay cynoBoi cnpasy, Oyno HasHaYeHo CyaoBy eKCnepTuay M ekcnepT
Aep>KaBHOI creLjiani3oBaHOl eKCNepTHOI OpraHisaLil OLiHNB PUHKOBY BapTICTb 3a3Ha4YeHoI
Bygnisni ctaHoM Ha >xoBTeHb 2016 poky y po3mipi 93 mAaH. rpH. PisHuuo Mix wiHo
npogaxy (185 MIIH. FpH) Ta PUHKOBOIO BapTICTIO, SIKY BU3HauYMB CyAoBUIN ekcnepT (93 MIH.
rpH) Oyno nosepHyTo fo brogxeTy Micta Opecun. Mixx TvM, cyq, BMpIWNB, WO OtoaxeTy
micta Ofecy Bce 04HO HaHeCeHO 3HauYHMI 30UTOK BHACILOK HEKOPEKTHOrO BU3HAYEHHS
PVHKOBOI BapTOCTi HEPYyXOMOCTi oLjiHoBayem. He Bpatouncb OO OPUANYHUX acrnekTiB
BKA3aHOIo KPVMiHaNbHOIO NPOBaAKEeHHs, HaBeAeMO BflacHe aBTOPCbKe DayeHHs Wono

Volum 1(49) 2021 105



WSPO+PRACA EUROPEJSKA © RUSLAN VOLCHEK, SERGEY BOLSHAKOV, VALENTINA KUBIK

PWHKOBOI BapToCTi OymiBni 3aBopoynpasniHHa konuwHboro [N TAT «XonguHrosa
komnaHia «KPASAH», posTawwoBaHoi y MannHoscbkoMy painori M. Opeca, BignoBigHO A0
no3uuii ayantopa, Ak 34iNCHIOE BIACHNI PO3paxyHOK 0bJ1iKOBOI OLIHKW, BU3HAYEHOI 3a
cnpasensIMBOIO BapTICTIO, kepytouncb Hopmamu MCA.

BpaxoBytoun obcTaBmHYy, LLO OLiHKa CnpaBen/IMBOI BAPTOCTi HEPYXOMOCTi MoB'sA3aHa i3
HeBW3HAYEHICTIO, BUKOPUCTOBYOUM NPOGECIMHNIA CKENTULM3M ayAnNTOP MOXE BAATUCS A0
BUKOPUCTaHHS JaHUX, ki € JIerko nepesiptoBaHUMK 1 BioOpaxatoTb PUHKOBY KOH'IOHKTYpPY
CTaHOM Ha [aTy OuiHKW. Tak, HaMu Dyo BUKOPUCTaHO daHi iHbopMauinHoro noprany Aviso
cTaHoM 3a ceprieHb-BepeceHb 2016 poky (Ha gaty ouitkn - 07.10.2016 p.) (iHdopmauito wono
[aTV OLIHKW OTPMMAHO 3a pesysibTaTamu NPUCYTHOCTI Ha CyLoBOMY npoueci) (Tab. 3).

Tabnuusa 3 - Purkosa BapTicTb 1 M? HepyxoMOCTi 3rAHO i3 AaHUMU NPO PUHKOBY
BapTiCcTb 0b'ekTiB-aHanoriB, posTawoBaHux y MannHoscbkomy panoHi micta Opeca
BIANOBIAHO A0 NOPIBHANBHOIO NiAXony

Ne Apnpeca ob'exra [Mnouwa, PuHkoBsa PuHkoBa
M’ BapTICTb, BapTICTb
pnon. CLLIA 1 m?%, pgon.

CLUA

Bys1. KpacHoBa / nn. TonbyxiHa, odic,1/5-
3T. nomy, 70 M*, 5 KomH., baca, okpemuii
1 BXig. [NMpuMilLeHHs nicna KOCMEeTUYHOro 70 70000 1000
peMoHTy; 2 dpacagHux Bxoaw, b6 kabiHeTiB

Mosngasatka, Bys.MenbHuLbka, dacagHnni
2 Bxif, 56 M’. MoxHa BUKOPUCTOBYBaTM 56 20000 357
TakoX Nif, anTeky, MarasuH Ta iH. [poxigHe
micue, Topr

MonpasaHka, Byn. b. XmenbHuupkoro /
3anopixcbka, odic, V2, 112 M kaniTanbHMi1
3 PEMOHT; MOXJIMBO BUKOPWUCTaHHA Mif, 112 70 000 625
Oynb-KuiA BUA OisfIbHOCTI

Kntnosun mMacme  YepbomyLuku, Byn.
leHepanaleTpoBga, odic abo marazunH.1/5,
4 32 m2. PeMoHT. 2 dacafHux BikHa, rapHe 32 32000 1000
npoxigHe Ta NpoisHe micue. Topr.
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Byn. MoTtopHa, 4. ManHoBuin komnnekc
- TPbOX MOBEpPXOBa aAMiHICTpaTMBHa
5 Oyniens, 1474,3 M2 4, 436 MaH rpH. bes
komicinHux. Kypc pgon CLUA Ha paty
ouiHku cknagas 25,89 rpH

1474,3 171 340,3 116,2

Ibxepeno: cbopMoBaHO aBTOpaMM Ha OCHOBI JaHUX enekTpoHHe BugaHHa Aviso-Opeca
N238/972 Bip 03.10.2016 p. [EnexkTporHe BupaHHs Aviso-Opeca N2 38/972]

BpaxoByloum Te, Lo pUHKOBa BapTicTb 1 M? HEBENMKMX OpiCHVX MPVMIlLLeHb CKaaac Bif
357 pon. CLLUA no 1000 gon. CLUA, a BapTicTs 1 M MallHOBOro komnnekcy (06'ekT 5), skmi
Ma€ 3Ha4yHO BinblUy MIOLLY NMOPIBHAHO i3 IHLWMMK aHanoramu, Hamm Byno 3aCTOCOBaHO
NpPUHLMN 0bayHOCTI, BiANOBIAHO A0 AKOro ANA MOAANbLUMX aHaNTUYHUX NpoLeayp
byno BifibpaHo Ana pospaxyHkie 2, 3 Ta 5 06'ekT NOPIBHAHHA. 3BaXatoun Ha HU3bKY
NiKBILHICTb BENNKNX OO'EKTIB MOPIBHAHO i3 HEBENNKNMU ODICHUMW MPUMILLEHHAMMW, HAMK
Byno 3acTocoBaHO KopUrytoui koedilieHTH, ki po3paxoBaHi Sk BiAHOWEHHS PUHKOBOT
sapTocTi 1 M* odbicHoro npumilerHs ao 1 M* Bennkoro MaiHoBoro komnnekcy (tabn. 4).

3a3Haunmo, Lo Hamu Byfo BCTaHOBMEHO, WO 0b'ekTU-aHaNorM npoaaBanncs yepes
areHTCTBa HepPyxoMocTi, Aki € nnatHukamu MAOB, no Toro X, yci 00'ekTn € BTOPUHHO
HEPYXOMICTIO M B HWUX Oyno nposefeHO PeMOHTHI poboTu. ToMy ANAf YHUKHEHHS
noABiMHOro onopatkyBaHHs, Hamu Oyno 3Hato [1[B 3 BigkopuroBaHoi BapTOCTI
HepPyxOMOCTI.

Ta6bnuusa 4 - PospaxyHOK KOPUryBaHHS PUHKOBOI BapTocTi 1 M? 0b6'ekTiB-aHanoris,

posTawoBaHux y MannHoBcbkoMy panoHi micta Opeca ctaHom Ha 03.10.2016 p.
MNokazHmku MonpaBaHka, By. MonpaBaHka, By. By. MoTopHa, 4.
b. XmenbHuLbkoro MenbHuULbKa, ManHoBUM KOMMNNEKC
/3anopixcbka, dbacagHum BXig, - TPbOX NOBepxoBa
odic, ¥, 112 M?, 56 m?. MoxHa afMiHicTpaTVBHa
KaniTanbHWU BMIKOPUCTOBYBaTU Bynisnsa, 1474,3 m>.
PEMOHT; MOXJIMBO TakoX nig anTeky, 4,436 mnH. rpH. bes
BUKOPWUCTaHHA Nif, MarasuH Ta iH. komicinHux. Kypc non
Oynb-aKku BUA, MNMpoxioHe micue, CLUA Ha paTy ouiHKkM
OiANbHOCTI Topr cknapas 25,89 rpH
PuHkoBa
BapTICTb, 40N 70 000 20000 171 340,3
CLUA
Mnowa, m? 112 56 1474,3
BaprTictb 1 M2, 625 357 116,2
non CLLUA
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Kopurytounn 625/116,2=5,38 5,38/2=2,69 -
koediuieHT
BigkopurosaHa 357/2,69=132,7 625/5,38=116,2 116,2

BapTicTb 1 M?

MNonpaBka Ha 6,64 5,81 5,81
Topr (5%)
BigkopurosaHa
BapTicTb 1 M2, 126,06 110,39 110,39
non314B

BigkopurosaHa

BapTicTb 1 M2 3 3263,69 2858,0 2858,0
rnAaB, rpx
BigkopurosaHa
BapTiCTb 1 M2 2719,74 2381,67 2381,67
6e3 NOB, rpH

Hoxepeno: po3paxoBaHO aBTOpaMm

PesynsTaT aHanisy, HaseaeHiy Tabn. 4, 103BOAMAN pO3paxyBaTV PUHKOBY BapTicTb 1 M?
3a cepefHboto apudmeTmyHoto (6e3 [MOB). Bora cknapae 2494,36 rpH. PuHkoBa BapTicTb
pocnigxysaHoro ob'ekta HepyxomocTi cknagae 35,91 mnn. rpx (6e3 MNAB) (14 394,5 M2 X
2494,36 rpH). PuHkoBa BapTicTb focniaxyBaHoro ob'ekta HepyxomocTi, nnotueto 14394,5
kB.M 3 /B, Bn3HayeHa nopiBHANbHUM nigxonom cknagae 43,1 MnH. rpH. Takox BBaXKaeMo
3a ooUifibHe po3paxyBaTu BapTiCTb MpaBa KOPUCTYBaHHS 3eMebHOLO AiIAHKOO (NoLLeto
1,05 ra; akT pep>xaBHOI peecTpaulil Ha BKasaHy 3eMesibHy LiNsHKY BiACYTHIN), Ha aKin
po3TallloBaHa AOCNiAXYyBaHa OydiBns KOMMLIHBOrO 3aBOAOYNPaBiHHA. 3a3BUyal Lewn
acnekT B3arasi He BPaxOBYETbCHA NPW BU3HaYEeHHI CnpaBeAINBOI BapPTOCTI KOMePLiNHOI
HepyXxomocCTi abo BapTiCTb LbOro NMpaBa PO3PaxoByloTb 3@ METOAOM 3anuLuky. MeTtog
3aMLLKY BM3HAYa€E PUHKOBY BapTICTb 3eMeSibHOI AISHKN 9K PI3HULIO MiXK PUHKOBOIO
BApTICTIO BCbOro ob'ekTa HepyxoMocTi (TOOTO 3emMesibHOI AIAAHKA 3 MOINEeHHSMM)
Ta BapTICTIO MONIMLIEHb 33 BUPaxXyBaHHSAM iX 3HELiHEHHS ynponoB ekcnnyaTauii [[Mpo
3aTBepakeHHs HauioHanbHoro ctangapty N® 2 «OuiHka HepyXxoMOro MarHas].

Ha Hawy aymky, npu ayguTi oDnikoBOI OLiHKM NpaBa KOPUCTYBaHHSA 3eMeslbHO
AiNFHKOWO, ayauTop nposiBise npodecinHuii ckentuumsm Buxodsym 3 sumor n. A 37
«3MiHM y MeTofax 3aincHeHHs obnikosux ouiHok» MCA 540 [MCA 540 «Ayaut obnikoBumx
OLHOK Ta MoB'si3aHe 3 HUMK PO3KPUTTA iHdopmaLii»]. Lien nyHKT 3a3Havae, wo nig vac
OLiHKM TOTO, K YNPaBJiHCbKUI NEePCOHanN 3M4iNCHIOE OBIKOBI OLLIHKW, ayAUTOP NMOBUHEH
pOo3yMiTn, un Bigbynacs abo mana BigdOyTUCS 3MiHa y MeTodax 34iNCHEeHHS 0bnikoBUX
OLHOK MOPIBHAHO 3 NonepefHiM nepiogom. Moxe byTu NOTPIOHNM 3MIHUTU KOHKPETHUI
MeTO[, OLiHKWM Y BiAMNOBIAb Ha 3MiHN Y CepefoBULLi Y obCTaBMHaX, LLLO BMIMBAIOTL Ha
LisnbHICTb cyb'ekTa rocnopaptoBaHHs, abo 3MiHM Y BUMOTax 3aCcTOCOBHOI KOHLLENTyaIbHOT
ocHoBu ¢iHaHcoBoro 3BiTyBaHHA [MCA 540 «AyauT obnikoBMx oLiHOK Ta nos's3aHe
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3 HUMMK PO3KPUTTA iHPopMauii»]. 3rigHO i3 UMM MYHKTOM, BBaX>XaEMO HEKOPEKTHUM
BMKOPWCTOBYBATM METOZ, 3a/MLLKY 4S8 O0'€KTIB HEPYXOMOCTI i3 HasiBHICTIO Tiflbkn Npasa
KOPWCTYBaHHS 3eMeJIbHOI AiNAHKO, OCKiSIbKM 3a3Ha4YeHNM MeToa Nepenbavyae HasBHICTb
MOBHOMO MpaBa BIAaCHOCTI Ha 3eMeJsibHy AiNIAHKY. TakoX ayamuTop MOXe MOCTaBUTW Mif,
CYMHIB BKJIKOYEHHS [0 NPOrHO3HOI iHpopMaLii 0b'ekTu-aHanory, i3 HasgBHICTIO MOBHOIO
npaBa BNACHOCTI, Mg, Yac ayamty oDiKOBOT OLiHKM NMpaBa KOPUCTYBaHHS 3eMeSIbHO
OiNsHKO0.

Y BMNaaKy BiACYTHOCTI NpaBa BNaCHOCTI Ha 3eMefbHY AINAHKY, BBaXXaEMO AOLLISTIbBHUM,
BMKOPUCTaHHA MeToy pO3paxyHKy npaBa OpeHAN BUXOOAUN i3 CTaBKM OpPeHAHOI niatu
[L0 HOpMaTKBHOI ouiHkK 3emni. Y 2016 poui cTaBka opeHAHOI NiaTh 3a 3eMJ1t0 CKI1afae
3,03%, HopmaTuBHa oLiHka 1 m? 3emni y micui Opeca cknagana 402,72 rpx. BignosigHo,
BapTICTb MpaBa KOPWUCTYBaHHSA 3emMenbHoto ginsHkoto, nnouweto 1,05 ra y 2016 poui
popisHioe 128,1 Tuc. rpH. Takmm 4YMHOM, PWMHKOBa BapTICTb OyAiBMi KOMWLLHBOMO
3aBopoynpasniHHs O «[MAT «XonguHrosa komnaHisa «KPAAH»» (3 MOB) cknapae 43, 228
MAH. rpH (43,1 MAaH rpH. + 0,128 maH. rpH). MNB byno HapaxoBaHO BHacnigoK TOro, Lo
npofaseub Oyaieni 3aBopoynpasniHHsa - TOB «[esenonmeHTt Enits» 3apeecTtpoBaHo
nnatHukom MOB.

Bun3HaueHHsa puHKOBOI BapTOCTi OyaiBni KonWWHLOro 3asogoynpasniHHg Al
«[MAT «XonguHrosa komnaHia «KPAAH»», poxigHMM nigxooom 3agid 3MeHLUEeHHSd
HEeBM3HAaYEeHOCTi B OLiHLI, AOLiNbHO pobUTK MeTogoM Npamol KaniTanizauii. Llen meTton
nepenbavae BU3HaYeHHS BapTOCTi Ob'ekTa OLHKM AK BifHOLIEHHS MPOrHO30BaHOIo
PIYHOrO rPOLLOBOrO MOTOKY A0 CTaBKM AMCKOHTYBaHHsS. KopucTytoumncs iHpopMauieto
NPO PWHKOBY BapTiCTb OpeHAn HepyxomocTi [EnektpoHHe BupaHHs Aviso-Opeca N°
36/970], Hamu Byno BU3HaYeHO BapTicTb opeHamn 1 M> HepyxomocTi y ManunHoscbkomy
panoHi micta Ogeca (tabn. 5).

Tabnuusa 5 - Punkosa BapTictb 1 M? OpeHAM HepyxoMOCTi 3rifHO i3 AaHUMMK Npo
PUHKOBY BapTiCTb 0O'exTiB-aHaNoriB, po3TaloBaHnx y ManMHoBCbkOMY palrioHi MicTa
Opeca BignoBigHO fo poxigHoro nigxony

Mnowa, PunkoBa PunkoBa
Ne Anpeca o6'exTa M’ BapTICTb, AON BapTicTb 1 M?,
CLLA pon CLLUA

1 Byn. PaiinyxHa, odic. S=180 m”
30A€ETbCS i3 PEMOHTOM, MebnsamMn 180 1800 10
Ta TexHikoto. Okpemuit BXif

2 Okpemo po3TalloByBaHa
Byaisns. S=85 m>. OpeHga Ha 85 1931,5 22,7
TpuBanun 4Yac: 50 Tuc.rpH 3a
Micsaub

Doxepeno: chopmoBaHo aBTopamu 3a AaHuMu[EnektpoHHe BugaHHs Aviso-Opeca N 38/972;
EnexTpoHrHe BnaaHHa Aviso-Ogeca N2 36/970 ] ctanom Ha 03.10.2016 p.
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AHanis pgaHux Tabnuui 5 cBiguMTb, WO puHKOBa BapTicTb 1 m? opeHan odicHol
HEepPYXOMOCTi HeBeNMKNX po3mipie gopisHioBana ctaHom Ha 03.10.2016 p. Big 10 o 22,7
non. CLLA. Bpaxosytoun, Lo oLiHoBaHa Oyaisns 3aBogoynpaesiHHa mae nnoldy 14 394,5
M?, a TaKo, BOHa TPVBaNWIA Yac He BUKOPUCTOBYBanaca BHacnifok 6e3aianbHocTi 3aBogy,
TO BifOynocs 3HauHe Qi3nyHe 3HOLLEHHS, SKe NoTpebye KaniTasbHOro Ta KOCMETUYHOTO
PEMOHTY y po3paxyHKy 3a oliHkamu daxisuis Buxoasum iz 35 gon. CLUA 3a 1 M. Takox
npuiiMatoun o yearu iHdopmalito, Wwo Mepieto micta Opeca byno ButpayeHo Ginblie 100
MJTH. TPH Ha NPOBELEHHS PEMOHTHMX PObIT, BBaXKaeEMO, LLLO BU3HAYaTV PUHKOBY BapTICTb
OyLiBi KONULIHBOrO 3aBOA0YNPABiIHHA AOXIGHUM MIAXOLOM € HEKOPEKTHNM, BHACILOK
NOPYLUEHHS MPUHLMMY BHECKY (FpaHNYHOT NPOAYKTUBHOCTI). BkazaHui npuHumn 3rigHo i3
n. 9 HCO 1 [Mpo 3atBepoxxeHHa HauioHanbHoro ctangapty 1 «3aranbHi 3acafy OLiHKM
MalHa i MallHOBMX Npas»], Nepeabayae BpaxyBaHHs BMANBY Ha BapTiCTb OO'€KTa OLHKM
TakKMX YVMHHUKKIB, fK MNpaud, ynpassiHHSA, Kanitan Ta 3eMs, WO € NponopuinHuMK 1X
BHecky Y 3aranbHuin poxig [[Mpo 3atBepaxxeHHs HauioHanbHoro ctaHpapty 1 «3aranbHi
3acaZy OLUiHKK MalHa i MalHoBMX npas»]. BignosigHo, BUTpaTn Ha PeMOHTHI poboTn Ha
[aTy OLiHKM MepeBuLLyBaTUMYTb OOXiA Bif HagaHHA BkasaHoi Oyaisni B opeHay. Tomy
HEeLOLINIbHO PO3paxoByBaTK MPOrHO3HI MPOLUOBI MOTOKW Bif OpeHaM BkasaHoi Oyaieni
1, BIANOBIAHO, BM3Ha4aTW II PUHKOBY BapTICTb AOXIAHMM nigxomom. BulieHaBepeHum
BMCHOBOK I'PYHTYETbCA Ha BumMorax n. A 16, A 39, A 41, A 45 MCA 540 [MCA 540 «Ayant
00NiKoBMX OLIHOK Ta MOB'fi3aHe 3 HUMK PO3KPUTTS iHPopmauiiv]. 3rigHo i3 n. A45,
ayauUTOpP MOXe NepPeBIPUTH, K YNPaBiHCbKNI NepPCOHaN OLIHWB BMIMB HEBM3HAYEHOCTI
00NiKOBOro OLiHIOBAHHS, OTPMMABLUM BiANOBIAI Ha MUTAHHS : Y PO3IISAAB YNPaBIiIHCbKNN
nepcoHan anbTePHATUBHI NPUMNYLLEHHA YM Pe3yNnbTaTW, BUKOHYKOUYM aHani3 YyT/IMBOCTI,
LWOO BU3HAYNTY 3MIHW Y NPUMYLLEHHSAX Ha ODNIKOBY OLHKY; SIK YNpaBAiHCbKUA NepcoHan
BM3HA4Yae oDNIKOBY OLHKY, AKLLO aHasli3 BKa3ye Ha HWU3KY CLEHapiiB pe3ynbTaTiB Ta iH.
[MCA 540 «Ayaunt 0bikoBUX OLIHOK Ta MOB'i3aHe 3 HUMUK po3KpUTTS iHpopmaLiin]. LLlogo
Te3un, 3rigHO i3 KO BMKOPWUCTOBYBaHa CTaBKa [VCKOHTYBaHHS MOBMHHa BpPaxoByBaTu
PUHKOBI YMOBM, YMHHI Ha JaTy OLiHKM, 3a3HAaYMMO, LLO OCKifbKM il 0DpaHHsA noB's3aHe
i3 nMpunyLweHHaMK ouiHloBada abo OyxranTtepa, TO KOPUCHWM LN ayautopa Oyne
BCTaHOBJIEHHS MeX, Y paMKax fKux Oye KonmBaTucs ii 3HaueHHs. CTOCOBHO HUXKHbBOT MeXXi,
TO CTaBKa AMCKOHTYBaHHS He MOBUHHA DyTU MeHLUe 3a piBeHb iHbAALIT B KpaiHi, BEPXHIO
MeXy, Ha Hally OyMKY, OOUIJIbHO MepeBipATV BUXOOAYM i3 MOPIBHAHHS LiH, 33 SAKMMU
bakTMyHO BynK 3aiNCHeHI yroam KyniBni-npoAaxy HepyxoMOCTi, AKi MOXHa NepeBipUTH Ha
cauTi «[TPO30OPO», 1 NPOrHO3HVMK PIYHUMW TPOLLOBUMU MOTOKaMMU, LLIO PO3PaxoBYOTh
BMKOHaBL,i MpoLieaypu OLiHKN CpaBeaIMBoi BapTOCTi 06'EKTIB HEPYXOMOCTI.

BucHOBKM. Y3aranbHioloun pesynbtaTv NPOBEAEHOrO HaMW OOCAIAXKEHHS, BIAMITUMO,
wo npobnema igeHTUdiKaLii pU3nKiB CyTTEBOrO BUKPUBIIEHHS Y NMPOLEC NPOBeAEHHS
ayamty obnikoBMX OLIHOK, y TOMY YACSIi BU3HAYEHMX 3a CMPaBe/IMBOIO BaPTICTIO, MOSArae
y HEXTYBaHHI NPUHLMNAMMU, Ha SKUX FPYHTYETLCA METOAOSIOTYHa OCHOBA OLLIHKW BapTOCTI
cKk1agoBuxbanaHcy NignpPUEMCTBa N AKICHI XapakTepUCTUKM iHopMaLii, Lo PO3KPUBAETLCS
y ¢biHaHCOBIN 3BITHOCTI NIANPUEMCTB, Y YaCTUHI ONUCY NPUMYLLEHb Ta BUKOPUCTOBYBAHUX
meTogiB ouiHkn. OgHWUM i3 BMMBOBUX YUMHHUKIB, SKi BU3Ha4YaloTb AKICTb PO3KPUTTS
iHpopMaLiinpo obnikoBioLiHKNY GiHAHCOBIN 3BITHOCTI NiANPUEMCTB, €3BiTyBaHHA3a MCd3,
IO aBTOMAaTUYHO, NiABULLYE SKiCTb iHbOpPMaLi, ika ONPUTIIOAHIOETECS NIAMPUEMCTBAMMU.
MC®3 nopisHsaHo i3 H{C)BO € Ginbll BUMOrMmMBIiLWLMMK 00 PO3KPUTTS iHPopMaLii Npo
BMKOPWCTOBYBaHI MeTOAMN OLHKW W MPOrHO3HI AaHi, Ha AKUX FPYHTYETbCH BU3HAYEHHS
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cnpaBenIMBOI BapTOCTi akTWBIB Ta 3000B'A3aHb nignpuemcTs. Lle nioTBeppxyeTbes
HasBHICTIO CTaHAaPTY, SKUN BU3HAYa€E BMMOIM OO BMU3HAYEHHS CnpaBensIMBOlI BapTOCTI
- MC®3 13 «Ouinka cnpaBepnvBoi BapToCTi». AyauUTOpy 3adfis BUSBIIEHHS PU3NKIB
CYTTEBOrO BUKPUBIIEHHS Y MpoLueci ayauty obnikoBMX OLIHOK LWOAO HEepyXoMOCTi, fka
npu3HaveHa A4J1a Npofay, B HE3aNeXHOCTI Bif, TOro, 3a AKMMW CTaHOApPTaMu 3BIiTye cyb'exT
rocrnoAapoBaHHA(MIXKHAPOOHVMUM YU HaLLiOHaIbHUMM) OOLIIbHO 3aCTOCOBYBATN BMMOTY,
AKi Npen 'sBAAOTb MiDKHAPOAHI CTaHOAPTM A0 PO3KPUTTS iHbopMaL,ii Npo MeToam OLiHKK
Ta NPUNYLLEHHS, SKi BUKOPUCTOBYIOTbCS Yy MPOLEeCi BU3Ha4YeHHSA cnpaBed/IMBOI BapTOCTI
HepyxomocTi. Tum binbue, wo MCA 200, 240, 315, 450, 500, 540, 620 Ta iHwi ctaHpapTu
ayaomTy BMMaraloTb sIKOMOra Mpo30pilloro Ta ob'eKTUBHILIOro po3kputTs iHdopmaLi
y diHaHCcOoBIN 3BITHOCTI NianpuemMcTB. BukopucTaHHs 3anpornoHOBAHOIro anropuTmy
ineHTUdIKaLiT pU3KKIB CYyTTEBOIO BUKPUBIIEHHS NPW ayanTi ODMIKOBMX OLHOK, BU3HAYEHNX
3a CrpaBef/IMBOIO BaPTICTIO OD'EKTIB HEPYXOMOCTI AN uinen npogaxy, LO3BOSUTH
YHUKHYTU CyTTEBUX BiAXUIIEHb Y PUHKOBII BapPTOCTi OQHOMO M TOrO X 00'eKTa HEPYXOMOCTI,
BMKOHaHMX Pi3HUMW CyD'ekTamMmn OLHKM K MpouefypV BU3HAYeHHs BapTOCTi MalHa
Ta MalHOBUWX MpaB Ta sk MeToady OyxranTepcbkoro obsiky. 3okpema, pMHKOBa BapTiCTb
Bygaisni konuwHboro 3asogoynpaeniHHa O «MAT xonguHroeoi komnaHii «KPAAH», 3rigHo
i3 3BITOM OLjiHIOBava fopiBHioBana 185 MsH. rpH; 3a oLiHKO CyoBOro ekcnepta - 93 MiH.
FPH.; Ha OCHOBI aBTOPCLKOro MPOGdECIMHOIO CyaXKeHHs, Ake D0a3yeTbcs Ha OOTPUMAaHHI
NPUHLMMIB Ta BUMOT [0 PO3KPUTTS iHPopMaLii Npo cnpaseanBy BapTiCTb KOMePLiMHOT
HepyxomocTi, 3rigHo i3 MC®3, MCA Ta HauioHanbHux cTaHZapTiB OuUiHKK - 43,228 MiH.
rpH. MNepcnekTMBy nofanblumMx OOCAIOXKEHb, Ha Hally OyMKY, MoB's3aHi i3 po3pobkoto
BHYTPILLHBO GiPMOBOro CTaHAAPTY, Ha OCHOBI SKOTO ayAUTOPU MOXYTb MaTW NMPAKTUYHUM
aHaNITUYHUI IHCTPYMEHTapIN 415 NepeBipKn KOPEeKTHOCTI pe3ysibTaTiB 0bMikoBMX OLIHOK
[ep>XKaBHOro MaHa Ta MaHa NpUBaTHUX IOPUANYHMX YCTaHOB.
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ECONOMIC SECURITY SYSTEMS OF AGRICULTURAL HOLDINGS IN UKRAINE IN
CONDITIONS OF SUSTAINABLE DEVELOPMENT

Abstract. Agricultural holdings have a great influence on economic and food security
at national and global levels. Thus, it is necessary to study their own systems of enter-
prise-wide risk management. The article aims to determine the characteristics of the
economic security systems at agroholdings in Ukraine and to reveal the development
state of these systems by functional components. The study uses the following meth-
ods: semantic-structural, comparative and statistical analysis (in research of the com-
ponents of the economic security of agricultural holdings); description, diagnostics of
components of the economic security system; tabular and graphical (diagrams) - for
visualization of research results and statistics systematization. The analysis of existing
systems of economic security in agroholdings with assets in Ukraine is carried out. For
further analysis, the 5 largest agroholdings of Ukraine were selected - with different fi-
nancial status, scale of production, presence on international stock exchanges, that met
the criterion of geographical representation (activity covers several regions of Ukraine)
and availability of consolidated (including financial) information: Avangard, Agroton,
IMC, Kernel and MHP. The general description of the companies and the history of ac-
tivity are given. The information on the companies’ status by the components of the
economic security system is summarized: personnel, political and legal, information,
production, physical, market, interface security. The main characteristics of risk man-
agement systems of the five largest agricultural holdings of Ukraine are revealed, activ-
ity indicators are presented and their strategies are summarized. It is found out that the
activity of agroholdings in the aspect of the enterprise economic security is fragment-
ed and in fact, an integrated system is not yet formed. It is recommended to consider
economic security as a comprehensive concept, to introduce appropriate units, or to
involve specialists for the formation and development of holistic independent self-suf-
ficient economic security systems in each agricultural company.

Keywords: agroholdings, agrocompanies, agrocorporations, economic security sys-
tem, strategy, component, risk management

Formulas: O; fig.: 1; tabl.: 8; bibl.: 45

JEL Classification: M21, Q13, G3

Introduction. Large agro-industrial formations, agrarian holdings are the largest
and most influential representatives of modern agribusiness both in the world and in
Ukraine. These market operators play a significant role in shaping activity conditions, in-
fluencing food security and agricultural policy. In Ukraine, they are the largest exporters in
almost all product categories, but are generally not the largest taxpayers.
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Literature review and the problem statement. Agricultural holdings of Ukraine, Kazakh-
stan, Russia, Brazil, USA, Argentina, etc. in some way were covered in scientific publica-
tions [Babenko, Sidorov, Savin 2018; Czyzewski, Matuszczak, Miskiewicz 2019; Drozdz
et al. 2019; Drozdz et al. 2020; Dzwigol 2019; Dzwigol 2020; Dzwigol et al. 2020; Dz-
wigol, Dzwigot-Barosz, Kwilinski 2020; Dzwigol, Dzwigol-Barosz 2020; Fairbairn 2014;
Hermans, Chaddad, Gagalyuk, Senesi, Balmann 2017; Kravchuk, Neboha, Reyes; Ren et
al. 2019; Miskiewicz 2019a; Miskiewicz 2019b; Miskiewicz 2019c; Miskiewicz, Wolniak
2020; Satuga et al. 2020; Sumner 2014]. However, as a new object of study, they are
insufficiently studied, and the aspect of economic security is usually not considered.

In view of the above, the purpose of the article is to provide a description of econom-
ic security systems of agricultural holdings and the state of their development.

Consideration of agricultural holdings’ system of economic security in general should
be carried out according to functional components (parts) given in [Dub 2016, p.14].
First, we analyze the state of existing systems of economic security (ES) of agricultural
holdings by the following parameters: characteristics of companies, history of agricul-
tural holding; description of the ES system; personnel, political and legal, information,
production, physical, market, and interface components; strategy.

The financial component (financial condition and economic indicators) has already
been considered in more detail in [Dub 2019] article, as most troubled agricultural
holdings have financial problems, and all bankruptcies began with insolvency.

First, we have to define terminology used in this study. We consider concept of en-
terprise (-wide / total / integrated) risk management (ERM) framework as equivalent
to enterprise economic security system. Further in this paper these terms are used as
synonymes.

Methods of collecting data on the existence of enterprise economic security sys-
tem (EESS) are surveys or analysis of public sources. Large agricultural companies are
extremely closed, almost all information is considered confidential, the disclosure of
which can cause certain losses - material or reputational. Even consolidated financial
statements are often submitted late, as companies received warnings from the Warsaw
Stock Exchange about the temporary suspension of shares trading in the companies
that submitted reports late (exactly until all the information has been provided).

Methods for calculating the economic effect of the corporate risk management sys-
tem introduction are aimed at determining the savings of capital and time by the results
of this system, i.e. ex-post-facto. Agricultural companies of chosen sample do not have
EESS (in MHP in March 2017, the office confirmed that there is not even a department,
the system is reportedly created in late 2018 - early 2019); the rest of the agroholdings,
which have the position of risk management director (on public websites this is men-
tioned in only three of 115 - Kernel, Agroprosperis and IMC, Table 1) and it is assumed
that a certain system operates, do not disclose to external users the information required
for analysis (year of system creation, etc.)

Therefore, for empirical studies of EESS, calculation of their effectiveness or the de-
gree of impact on the market value of agricultural holdings there is lack of necessary
data. In view of this, it was decided to follow an alternative approach - the analysis
should not be based on survey results, but on processing data available to public ac-
cess - sites of agricultural companies themselves (hereinafter, unless otherwise indicat-
ed), reports for shareholders, information from stock market screeners, knowledge panel
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Google Business Listings and Yahoo Finance, databases of Bloomberg, Reuters, financial
reports from the website of Stock market infrastructure development agency of Ukraine
(SMIDA), etc.

Table 1 - Positions in the organizational structure of agricultural holdings, the responsibility of
which includes guaranteeing economic security / risk management

Kernel Agroprosperis IMC

Director of the Economics and
Risk Management Group. Re-
sponsibilities “include the iden-
tification, analysis, assessment
and minimization of risks arising
on the way to the Group's com-
mercial objectives”

Source: author's design using data about management from corporate sites [Kernel 2020, Agroprosperis
2020, IMC 2020]

Search of data for qualitative assessment of the ES system of agricultural holdings
was carried out by key terms “economic security”, “risk management”, “risks”, “enter-
prise risk management”, “ERM" in Ukrainian, English, Russian; the financial statements
for quantitative analysis contained a balance sheet, income statement and cash flow
statement.

Research results. For further analysis, five corporations were selected: Avangard,
Agroton, IMC, Kernel, and MHP (Table 2). The criteria for selecting companies were
geographical representation (activities in different regions of Ukraine) and information
accessibility (including financial statements, reports for investors, data on risk manage-
ment systems).

Three agroholdings of the sample by the land bank size are simultaneously included
in the ranking of the top 35 largest landowners in the world in 2017: Uklandfarming
(Avangard is part of it), Kernel, Myronivskyi Khliboprodukt. In addition, according to
various ratings of management quality, reputation, etc. these companies are usually
leaders.

Comparing the largest foreign and domestic agricultural holdings, we must state:
foreign agricultural companies act similarly to domestic in terms of coverage of EESS
information - information is very rarely covered, available only in public companies and
is usually general and descriptive.

The Director of Security is
responsible for the information,
economic and general security
of assets and representative
offices

Deputy Director General for
Internal Control and Risk Man-
agement

Table 2 - General characteristics of agricultural holdings in sample

MHP / Group of IMC
Company companies PJSC Avangard/ Kernel / (previously -
name “Myronivskyi Agroton Public Ltd. Avangardco Kernel Group | Industrial milk
Khliboprodukt” / company)/
MHP S.A./S.E. IMCompany
Established 1998 1992 2003 1995 1998
Specialty agro-industrial agro-industrial agro-industrial agrotrader agro-industrial
holding holding holding holding
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Land bank, 370 110 *Ukrlandfarming 550 123,9
thousands of ha total - 500
(September

2019)

Owner Y. Kosiuk Y. Zhuravliov O. Bakhmatiuk A.Verevskyi O. Petrov
Regions Crimea, Kyiv, Cher- Luhansk, Kharkiv 14 regions Ternopil, Poltava,
(oblasts) kasy, Sumy, Dniprop- Odesa, Chernihiv,

etrovsk, Vinnytsia, Mykolaiv, Sumy
Donetsk, Poltava, Kirovohrad,
Kherson, Cherkasy,
lvano-Frankivsk Poltava, Sumy,
Chernihiv,
Kharkiv,
Dnipropetro-
vsk,
Khmelnytsky
Managing com- MHP S.E Agroton Public AVANGARDCO | Kernel Holding | IMCompany
pany, non-resi- Limited IPL as part of SA.
dent Uklandfarming
PLC
Companies 25 14 28 51 5
in the group /
Subsidiaries
Own brands Chicken meat “Nasha | food products un- Eggs: bottled sun- n/a
Riaba” der its own brand "Kvochka”, flower oil TM
Frozen meat products “Kvochka do- “Shchedryi
"Lehko!” mestic”, Dar” “Stozhar”,
Meat products: Organic Eggs "Chumak
“Bashchinskyi” Dry egg prod- Gold”
Foie Gras ucts:
“Certified Angus” Imperovo Foods
“Druzhba narodov”
Own brands “Europroduct”,
Qualiko, Ukrainian
Chicken, HoReCa Se-
lect, Sytnyi riad, Aro,
Ashan, Kozhen den,
Assilah, Sultanah,
Chateau Galicia, fast
food chains “Kryla”

Source: author’s design using data from official websites of companies; [Latifundist 2020, Simplywal 2020;
Infographics guide "Agribusiness in Ukraine” 2014-2018]

According to foreign companies, traditional risk management (RM) practices are ap-
plied at Olam International Ltd. (at least since 2013), El Tejar have the position of risk
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analyst; as of 2019, CPC Consolidated Pastoral Company PTY Ltd had a risk manage-
ment system that included a risk management policy and plan, as well as registers of
strategic and tactical risks. The RM plan defines procedures and requirements for moni-
toring and reporting. In February 2019, AACo published a risk management policy con-
taining provisions on acceptable risk size (Risk Appetite Statement), description of the
RM system, compliance, risk register, Board philosophy of the RM, roles definition and
responsibilities division between the Board, Audit Committee and RM, management,
risk and compliance managers. Cresud has been practicing General Risk Management
(ERM) since 2019. Business description and history, activities, production component.

AVANGARDCO IPL is one of the largest agro-industrial companies in Ukraine, spe-
cializing in the production of eggs and dried egg products. It is part of the UkrLand-
Farming Group of companies. It is the largest exporter of eggs and dried egg products
from Ukraine. The company exports its products to more than 40 countries, mainly to
the Middle East, Africa, Asia, the CIS and the EU. In the domestic market, the company
supplies products to supermarkets and retail stores, wholesale buyers and industrial
customers throughout Ukraine. The number of laying hens is in the TOP-20 in the world.
A unique feature of the vertically integrated business model is the processing of animal
waste into valuable raw materials - biogas, thermal energy and electricity. In 2014, the
activities of 7 poultry farms were closed and depreciated, in the following years they
agreed to restructure the debt and extend the circulation of eurobonds (in October
2015 in the amount of 200 million US dollars and change the circulation from October
2015 to October 2018). In 2016, the Avis poultry complex was certified according to the
ISO 22000: 2005 standard (Food Safety Management System).

In 2017 the company began comprehensive negotiations on the restructuring of
credit obligations with most Ukrainian and foreign creditors. 2017-2018 - UkrLand-
Farming company has engaged independent reputable financial experts to analyze the
possibility of servicing credit obligations. The analysis showed the need to discount
foreign currency debt at 50% with the payment of other liabilities over the next 10 years.

AVANGARDCO Group of companies has been certified according to the internation-
al standard ISO 9001: 2015, which sets requirements for quality management systems
in the organization. Company operates with land bank for almost 500 thousand hect-
ares, 18 meat processing plants, 2 tanneries, 6 seed plants, 6 sugar factories, 3 elevators
for 645 thousand tons, 4 granaries, 110 horizontal storages, a herd of cattle 65 thou-
sand heads, 24 million chickens, 19 poultry farms, 3 breeders, 9 young breeding areas,
6 feed mills, 3 long-term egg storage warehouses, Imperovo Foods egg processing
plant, Avis poultry farms, and the biogas plant that has been operating since 2017.

Table 3 - Production component

Course Kernel Ukrlandfarming MHP

650 K ha, 12 clusters 320K ha

. 5 poultry farms
Production 405 K ha 125 livestock farms 4 pig farms

Eggs Avangardco IPL 2 livestock farms
Meat Ukrmiaso .
2 hatching farms

Storage: Capacity,

> 2,6 2,6 1.5
million tons
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40 elevators, 2.8 million tons
1 oil terminal in Mykolaiv

2 grain terminals 17 elevators 9 elevators

Oil terminals: 1.6 million tons capacity | 1.1 million tons
Logistics "Qiltransterminal” (Mykolaiv) 500 trucks capacity

"Grain terminal complex Taman” | Logistics operator: 450 trucks-refrig-

(Russia) “Rise” erators

Grain terminal “Transbalktermi-
nal” (Illichivsk)

Trade operator: ULF 11 distribution
. u . | Trade AG centers

Trade Trading Operator: "Kernel Trade 25 distribution centers | 2600 franchise
53 warehouses shops
6 sugar factories
19 meat processing 3 meat-packing

Proces.smg Oil extraction factories: 7 in plants plants .
(production ca- ; : : 19 poultry farms 4 feed mills
. Ukraine, 3 in Russia :

pacity) 6 feed mills 2 poultry farms
5 seed plants 1 biogas station
2 tanneries

Source: author’s design using data from [Infographics guide “Agribusiness in Ukraine”, 2015-2017]

Agroton is a large diversified vertically integrated agricultural producer. Company
operates in crop production: growing, processing, storage and sale of grain, oil fodder
crops (sunflower, wheat; rapeseed, barley, corn, rye, sorghum, triticale, oats, peas, mil-
let, coriander, soybeans, flax), stockbreeding (poultry, dairy, pig breeding, beef produc-
tion), food production (bakery, pasta and confectionery, fodder, flour, cheese, butter,
honey). Agroton has 5 elevators, 2 mills, oil production plant, feed mill, pasta factory,
bakery, 2 poultry farms, 1 livestock farm, é pig farms, 2 cheese factories.

IMC was founded in 2007, production activity was started at the same time, but the
current shareholders have been developing the business since 1998.

Kernel Group is a vertically integrated group of companies operating in the agro-in-
dustrial sector. One of the largest exporters of agro-industrial products and the largest
exporter of sunflower oil in Ukraine. In 2017, the assets of Ukrainian Agrarian Investments
and Agro Invest Ukraine were acquired.

MHP is the united vertically integrated complex: 20 enterprises, which are combined
in production capacities of whole technological chain of poultry farming. The group
includes 6 poultry farms and a plant for feed production.

Three main areas of activity include: crop production (growing corn, wheat, sunflow-
er, rapeseed), production of feed and sunflower oil; poultry and related industries (pro-
duction of chilled chicken, instant products); other agricultural operations (production
of fresh premium beef, foie gras, sausages and smoked products, fruit) [Stockworld
2018].

Myronivskyi Khliboprodukt unites enterprises that specialize in the production of
chicken, hatching eggs, feed, cattle breeding and the production of finished products.

Company controls the full production cycle of commercial chicken meat. They grow
grain for compound feed production; manufactures feed for its poultry farms for raising
parent livestock and poultry meat factories. Due to its own fleet of refrigerated trucks,
MHP delivers its products to distribution centers and franchise points in Ukraine.
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Let's consider the system of integrated risk management and internal control in the
IMC. The risk management process includes the stages of identification, assessment, re-
sponse, mitigation and monitoring. Information on stocks and production costs, internal
control procedures, documentation to ensure acceptable accounting and compliance
with legislation are taken into account. An automated accounting system is used and
databases are formed to provide the fullest possible protection against human error.
In the first half of 2017, the Department of Internal Control and Risk Management was
established in the corporate governance structure, which reports to top management
and the Audit Committee [IMC S.A. 2018, p.8, 9].

In Avangard’s reports also from 2017 there is more consideration of risk in activity;
political, operational, market, financial, country risks are considered, risk map is formed.
Itis stated that the risk management system identifies, measures and responds effective-
ly to most risks within its influence. Most attention is paid to financial risk management:
credit, market risks, illiquidity; risks of animal morbidity [AvangardCo 2018, p.84-89].

Kernel has a risk management system with 5 stages: identification, evaluation and
prioritization, planning of managers’ actions, implementation of actions; measurement,
control and monitoring. The principles of the system are as follows:

- take into account the organizational context - the identified risks should correspond
to the business, production model, risk management should add value and be an
integral part of the organizational process;

- involve stakeholders at all stages of decision-making;

- promote organizational goals - identified risks should reduce uncertainty;

- reporting should provide accurate information and decisions should be made on the
basis of the best available information;

- risk management should be a transparent process involving various factors, and
stakeholders should be aware of tasks and responsibilities;

- the structure should support the risk management service, and the employees of the
service should be dynamic and react to changes in the environment;

- pay attention to indicators of problems early warning, encourage communication

and independent solution of challenges at own level of hierarchy;

- the culture of support should be implemented, developed and maintained by asking

the right questions, discussions, feedback;

- continuous improvement - to upgrade risk management system on continuous basis.

The Board of Directors reviews and assesses the main risks, and top management
team supervises the plans implementation to achieve corporate goals, taking into ac-
count this impact. The review takes place at least once a year with audit committee,
external independent auditor and top management team. The Board informs stake-
holders about results of this review and evaluation in the relevant sections of the annual
reports [Kernel Holding S.A. 2019, pp.25-26].

Review of risk management system.

The Board of Directors and management team at MHP view risk management as an
integral part of value creation, a process that is consistent with the group'’s strategy.
MHP in 2018-2019 was in the process of implementing COSO and ISO standards. Au-
dit Committee to Board of Directors submits risk reports annually. Until 2016, inclusive,
focused activities on integrated risk management were not conducted. Only in 2017
was a separate, specialized department of risks and processes created. Management
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is based on algorithm: identification, then assessment of the probability of occurrence
and potential financial and non-financial impacts, and for significant risks, response
plans are developed and implemented [MHP LSE 2018, p.49].

The Audit Committee monitors the effectiveness of risk management and control
systems, using reports, risk appetite, risk maps [MHP Semi 2018, p.77]. Company uses
OHSA [p.69] and HACCP standards [p.78, health and safety, p.71].

On December 27,2017, the MHP head office was re-registered from Luxembourg to
Cyprus [MHP Corporate Governance Charter 2017, p. 1].

Agroton’s risk management system focuses exclusively on the financial component,
considering credit, liquidity, market (including losses from exchange rate differences
and interest payments) and operational risks [Agroton 2017, p.77]. Internal auditors
analyze the risks of errors or fraud in financial statements [Agroton 2020, p.11].

Personnel component.

In order to understand how large the agroholdings of the sample really are and to
determine how they are growing, the number of staff (full-time and part-time, excluding
temporary workers) by years was analyzed (Figure 1).

The largest number is in MHP, then in descending order - Kernel, IMC, Avangard and
Agroton. The information is given as of the end of the respective financial / marketing
year, which coincides with the calendar year in all agricultural holdings, except Kernel. Ker-
nel generates reports by the operating cycle, financial / marketing year lasts from June 30
to June 30. It is worth noting that the data on employees’ number in companies’ annual
reports for investors and information of stock market screeners are approximately the
same, usually coincide, or differ slightly.
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Figure 1 - Number of employees in selected agroholdings in 2012-2020
Source: author's design using data from Bloomberg, Simplywal.st, Smida
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At the same time, in official reporting for Ukrainian regulatory authorities (PJSCs are
reflected in SMIDA), namely in the balance sheet (statement of financial position) in the
column Average annual number of employees there is a huge discrepancy in numbers
(Table 4). To clarify it is necessary to unify counting and still keep it for all business units of
the group, for all categories of employees (both production and administration), because
such differences in data only raise additional questions and doubts among external users
of information, including potential and existing investors.

MHP management admits that they have a high turnover of staff, many talented em-
ployees leave the company and re-enter the labor market, but already more qualified,
with better prospects. The specificity of seasonal work and increasing automation also
leaves its mark. In 2017, the number of staff decreased sharply by almost 3.5 thousand
persons (by 11%) according to the screeners’ data, and in the consolidated reports on
SMIDA for some reason this decline was determined by 45%. MHP representatives did
not comment on the situation with the data. Nevertheless, even with such indicators, MHP
is much higher than the market and sector averages.

Table 4 - The difference in counting the number of staff according to corporate reports and data
published at Smida

Year MHP in MHP at difference Avangard Avangard difference
report Smida in report at Smida
2013 27800 27800 -2200 4500 334 -4 166
2014 30000 30200 -500 4500 233 -4 267
2015 30700 29923 -977 1787 211 -4 289
2016 30900 30979 -21 2036 799 -988
2017 31000 19100 -8 489 2057 1077 -959
2018 27 589 19100 -1 042 2057 1982 -75
2019 29 042 28 000 -575 2300 1013 -1044
2020 28 575 31427 127 2300 1905 -395
Source: author’s design and calculations using data from official reports, [Smida 2020]and [Market Screener
2020]

Kernel's staffin 2012-2018 did not change quantitatively, there were slight fluctuations.
But from 2012 to 2020, the number of employees still decreased by more than 6 thou-
sand people.

IMC hired more employees in 2013 compared to 2012, the company grew. As no fur-
ther expansion is currently planned, the number of employees in 2019-2020 remained
more or less constant.

In 2013, the number of staff at Agroton decreased, in 2014-2016 this number remained
almost unchanged, in 2020 the company almost returned to 2012 figures.

The most radical changes in the number of staff took place in Avangard agricultural
holding (a decrease of 63% compared to 2012), due to general negative trends within
the company - as result of hostilities they lost part of tangible assets, and many workers
remained in the occupied territories or annexed Crimea, financial indicators are declin-
ing, the company's solvency is also undermined. Although in 2013, before the events of
Maidan and war, the number of employees decreased by 1,075 persons (19%), and in
2014, according to the company's employees (texts of public responses), redundancies
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and dismissals were carried out. Thus, in 2015 there was a sharp decline in the number of
staff by 40% compared to the previous year. This negative indicator confirms unsatisfacto-
ry general condition of agricultural holding. In 2016-2018, the number of staff increased
slightly, but these figures ranged from 10-11%, the company has not yet recovered in this
sense. In 2019-2020, the number remains at one level - 2,300 people.

The number of staff is simple information; it is usually ignored when considering com-
panies. However, this is a good enough indicator to give a brief impression of the com-
pany’s health, and the personnel policy is in line with the company’s plans for the future
[Macroaxis 2020].

In 2018, the MHP management published information on the installation of surveil-
lance cameras to monitor the employees’ mood. If a person looks unhappy, dissatisfied in
the process of work, it leads to further discussions with the line manager. It is said that the
unmotivated and dissatisfied are fired. In international practice, any measures to monitor
subordinates are considered unethical. If the presence of cameras in warehouses, places
of storage of valuables can be explained by a warning against theft, then such measures
to monitor the mood seem bizarre.

According to the Korn Ferry ranking of employers in the agro-industrial complex in
2018, Kernel, HarvEast Holding and MHP (among 31 companies) are the top 3 in terms of
intangible motivation.

The management and board of directors are described by the indicators of average
time spent in office (table 5).

The youngest representatives of Board of Directors (average age 46) are in Avangard
and Kernel. At the same time, the Boards in Agroton and Kernel have been operating for
the longesttime (9.8 and 9.1 years, respectively). Agroton has the oldest board members
of the sample, and IMC has the newest Board, which has been operating for less than 5
years. The time spent in the MHP management team corresponds to the industry aver-
age. By the way, it was with the gathering of MHP new Board of Directors that the system
of integrated risk management began to take shape in 2018, and corporate reports be-
gan to focus more on international practices.

Table 5 - Average time at position and age of managers (1) and Board Directors (2), years

Indicator Avangard Agroton IMC Kernel MHP
Time at 4,7 10,7 4,3 n/d 6,1
position 7,3 9.8 4.5 9.1 6,1

Average age n/d* n/d* n/d* n/d* 54,5
46 66 46 63

*n/d - no data provided
Source: [Simplywal 2020]

According to the agricultural holdings official websites, all 5 companies have staff de-
velopment programs, advanced and internal training, cooperate with students, gradu-
ates directly and through higher education institutions network.

Political and legal component.

Jurisdiction / headquarters / country of registration of all analyzed companies is Cy-
prus. Until December 2017, MHP was registered in Luxembourg, but then also re-reg-
istered in Cyprus. This is due to the taxation optimization and the actual avoidance of
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paying full taxes at the place of business. In Ukraine, three of them are established in the
form of public joint stock companies - MHP, Avangard and Agroton. Out of all Kernel sub-
sidiaries, the organizational-legal form of PJSC has Poltava Oil Plant, the representative
of management company in Ukraine - company “Burat-Agro” is registered as a limited
liability company. In general, the activity in the form of a limited liability company is the
most popular among agricultural holdings - until January 1, 2019, in Ukraine they were
not required to disclose reports, unlike financial institutions and public joint stock com-
panies. Therefore, only 5 of Latifundist's agroholdings list of 115 companies (Avangard,
Agroton, APK-Invest, Ekoprod, Myronivskyi Khliboprodukt) were public, and published
their annual financial statements on the Smida website by April of the following year.

In regards to legal issues, one can announce the raider seizure of Agroton granaries
[Raider attack on the Agroton group of companies]. The company even appealed to the
President of Ukraine, but no updates on this issue were covered. Therefore, risk manage-
ment, in this case protection against raider capture, was not performed at the proper
level. This highlights the importance of developing the economic security system in agri-
cultural holding.

Information and interface components in the ES system will be considered in the con-
text of not only cooperation with contractors, but all stakeholders of companies. Kernel
and Avangard minimize the risks of cooperation with suppliers and customers through
detailed verification of contractors, work with verified customers, through verified sales
channels, etc. [AvangardCo 2018; Kernel 2020].

The presentation of information on sampled agroholdings in public access is provided
mainly by data from official websites of companies themselves, and corporate reports.
The IMC site is the most convenient, key financial indicators, company history, etc. are
clearly indicated for investors. Kernel also has a site with the appropriate modern de-
sign requirements, but for example, the story is divided into inconvenient pages, in many
places included extra flash elements, and so on. MHP publishes both the organizational
structure, indicators, and news. But still for the site of the Cypriot office, the data are new-
er. The Avangard generally lists the most popular elements for corporate sites and has
no significant shortcomings. Agroton does not have a Ukrainian-language site interface at
all, which is rather strange for a company that has large land assets in Ukraine and reports in
accordance with Ukrainian law. The copyright of the site is exhibited in 2010, the latest news
for 2016, the regulations on the audit committee of the company do not even change the
names of already unemployed directors, but consolidated reports for 2019 are given.

As for the physical component (power security), all agricultural holdings mention main-
ly protection against theft or petty theft.

Listings on foreign exchanges.

All agroholdings of the sample use several trading platforms to place their securities.
Only Avangard is represented exclusively on the London Stock Exchange (Table 6).

Table 6 - Representation of selected agricultural holdings on foreign stock exchanges

Ticker symbol | Stock exchange Country Currency Date of
placement
MHPC London Stock UK usD 09 May 2008
Exchange
MHPS.Y Pink Sheets LLC USA ushD 09 May 2008
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MPQ Deutsche Boerse Germany EUR 09 May 2008
AG
MHPC PFTS Ukraine Ukraine UAH 09 May 2008
Stock Exchange
MHPCL BATS 'Chi-X UK usb 09 May 2008
Europe'
IMC Warsaw Stock Poland PLN 04 May 2011
Exchange
M4 Boerse-Stuttgart Germany EUR 04 May 2011
0Q9z London Stock UK PLN 04 May 2011
Exchange
KER Warsaw Stock Poland PLN 23 November
Exchange 2007
0Q9Y London Stock UK PLN 23 November
Exchange 2007
AVGR London Stock UK uUsbD 04 May 2010
Exchange
AGT Warsaw Stock Poland PLN 14 July 2011
Exchange
0QH1 London Stock UK UusDbD November, 2010
Exchange
Frankfurt Stock Germany EUR 2010
Exchange
Frankfurt Stock Germany EUR November, 2009
Exchange

Source: [Simplywal 2020]

The use of stock exchange instruments to raise capital began in 2008 (MHP was the
firstto go public). On May 4, 2011, the Warsaw Stock Exchange began calculating a sepa-
rate index WIG Ukraine, the basket of which includes shares of Ukrainian companies with
free-float not less than 10%. At the beginning of 2019, it included 5 companies exclu-
sively from agribusiness: Agroton, Astarta, IMC, Kernel and Ovostar. Initially, for agricul-
tural companies, listing was a means of confirming and strengthening financial security.
However, the need for payments on bonds and depository receipts for some companies
becomes a source of insolvency risks.

Overall rating from traders: Avangard securities are overvalued and the balance sheet
contains alarming data; Kernel - the stock price is fair, moderate growth potential; IMC
- good price, excellent financial condition; MHP - high growth potential, good price, there
is a payment of dividends; there is no information about Agroton [Simplywal 2020]. Each
sample agricultural company seeks to achieve leadership in its segment, maximize profits
and land assets and accordingly forms development goals (Table 7).

Avangard Agroholding’s strategy is announced on the company’s website: “We strive
to become a producer of eggs and egg products number 1 in the world." Implementa-
tion of the strategy involves key elements: increase production efficiency (optimize the
use of production capacity, increase operational efficiency by increasing the load of new
poultry farms, modernization of existing assets, introduction of modern technologies in
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production), diversification of sales to increase profits, increase exports of eggs and egg
products; maintaining high product quality (continue to comply with relevant Ukrainian
and international quality standards, including ISO 9001:2015, ISO 22000:2005, FSSC
22000), adherence to best business practices, attracting highly qualified employees to

company and ensuring their continued maintenance”.

Table 7 - Market positions of agricultural holdings of the sample

Company

MHP

Avangard

Kernel

Market share, %

Since 2015, it covers
about 50% of the mar-
ket for industrial poultry
production; in 2020
- 30.4% of the feed
market

In 2008, Avangard
became the largest
producer of eggs and
dried egg products in
Ukraine. As of the end
of 2017, the company
occupies 29% of indus-
trial egg market and
63% of dried egg prod-
ucts market in Ukraine.

10 largest exporters
of sunflower oil export
almost 75% of the total

volume. The share of
the market leader,
Kernel, is 20%. In 2020,

Poltava OZHK is one
of the top 5 refined oil
producers, 10.1%; sec-
ond place by elevator

In 2020 company is the
third largest by elevator
capacity

capacity

Source: author’s design using data from official websites of companies; [Infographics guide “Agribusiness
in Ukraine” 2014-2020]

Agroton’s strategy on the public website is defined as “Becoming a leader in the pro-
duction of agricultural products in Ukraine” by improving financial performance and ac-
tivity results, increasing the capacity of granaries, expanding the land bank, use of West-
ern standards of corporate governance. IMC also formulates strategies to expand the
agricultural business by increasing the land bank in cultivation and storage capacity, fo-
cusing on operational efficiency, crop diversification and selection of the most profitable
ones; deepening vertical integration to generate additional income from the processing
of agricultural raw materials.

Since the second half of 2016, the chairman of Board of directors at Ukrlandfarming
PLC (Avangard’s parent company) has been negotiating with Chinese and American in-
vestors to sell more than 50% of the company’s shares, noting that it is not possible to
save the company on its own.

Kernel [2020] aims to double its exports in the 2016-2020 financial years through the
efficient use of its asset network, investment in technology and innovation, strategic ac-
quisitions, team capacity development and process improvement. The strategic goals
of the agricultural holding are: to consolidate the oil business in Ukraine (although the
market share is already 20%), to double the volume of grain exports compared to the
2016 financial year, to achieve sustainable cost management in agricultural production.
The overall goal is to maximize the company's profits, ensuring its sustainable develop-
ment. Medium-term goals are detailed by business lines and in general: “Sunflower oil:
construction of oilseed processing plant in Western Ukraine with an annual capacity of 1
million tons; significant renovation of plants to increase their efficiency. Grain exports and
infrastructure: double grain exports by 2020 marketing year by building a deep-water ter-
minal in Ukraine with a capacity of up to 4 million tons; to optimize the elevator network
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to ensure growth of domestic agricultural production and exports. Agribusiness: achieving
sustainable agro-production at low cost through investment in technology; integration of
the company’'s new assets to increase their operational efficiency and productivity to the
level of Kernel's high standards”.

MHP’s strategic goal is high growth rates in all business areas. The strategy envisages:
control over production costs (the cost of poultry products production in MHP is one of
the lowest in the industry), construction of modern enterprises (continue to invest in pro-
duction capacity and equipment), increase the land bank (the company plans for 2016
to increase the land bank by 50 thousand hectares in Ukraine), increasing market share
(expand the range and gain a larger share of meat processing segment, including val-
ue-added products, such as fast food and semi-finished products), promotion of brands
through targeted advertising, expansion of sales systems (franchise network, as of 2015
- more than 2,000 points, [newer data on the site in 2020 is not specified - author’s note],
to maintain the balance of retail sales between franchise stores and supermarkets). Divi-
dends were paid to MHP in 2014, 2016, 2017. MHP products are exported to more than
70 countries. Brand recognition among consumers is 97%.

The plans are to purchase 5 plants in Europe and expand markets in Africa, Asia, the
Middle East and China. The international strategy is reflected in the fact that in 2016 was
opened the first plant in the EU in the Netherlands, in 2017 - the second one, in Slovakia.
Since 2016, in the UAE company has had a trading office as part of its export strategy.
The biogas station is working, licenses for export to the EU have been obtained, and new
trademarks are being added.

In April 2017 (based on the decision of the end of 2016) IMC was rebranded - officially
changed the former name “Industrial Milk Company”, as milk production in business al-
ready occupied less than 4%, and the main focus of operations is crop production. The
established abbreviation, which has been used by counterparties and stakeholders for
more than 10 years, has received a new interpretation: “principles of our work and prior-
ities. These are: | - innovations, M - management, C - team ['‘komanda’ in Ukrainian - au-
thor’s note]”. In the same year, dividends were paid for the first time.

MHP first added to the name S.A. (Société Anonyme, i.e., anonymous/ joint stock com-
pany, partnership), which is the equivalent in French-speaking countries (including Lux-
embourg) of corporations in the USA (corporation, incorporated, joint-stock company),
public limited company (plc) in the UK and an Aktiengesellschaft (AG) in Germany. From
2018, the company adds the abbreviation SE (Societas Europeae) to emphasize its status
and origin, which formally means “European company” in Latin. Every company estab-
lished under the European Company Charter must add this abbreviation at the begin-
ning or end to its name.

MHP has increased the company’s brand awareness by 48% through an online learn-
ing and business creation program.

Reputational risks.

Regarding reputational losses and problems covered in the media, the following be-
came known:

- scandals of Avangard about connection with banks VAB and “Finansova initziatyva”
(everywhere owners are the same), when insider loans bankrupted institutions, and
the agricultural holding was used as an additional financial guarantee, funds were
withdrawn, etc.;

Volum 1(49) 2021 129



WSPOEPRACA EUROPEJSKA © BOHDANA DUB

- improper organization of production at Avangard, when the stench spread to the whole
settlement, in addition, environment specialists spoke about the threat of manure
getting into groundwater

- MHP receiving in 2018 812 million UAH in subsidies from state budget and the
organization of corporate events with employees in Courchevel;

- installation of cameras to monitor the emotions of employees at MHP plants, which
then affects the assessment of the work quality;

- strikes of peasants and workers against Kernel in Poltava region;

- raider attacks on Agroton, party affiliation of the company’s owners.

These events negatively affect the system of economic security of agricultural hold-
ings, and require consideration and elimination of shortcomings.

Auditors’ opinions.

In 2014, a high-profile scandal with the bankruptcy of “Mriia” agricultural holding has
left its mark on the reputation of its then auditor - an international company from the so-
called The Big Four - E&Y (formerly Ernst & Young), which confirmed the financial state-
ments reliability and the absence of fraud. However, in Ukraine this case was simply dis-
cussed, while in the United States in a similar situation in the early 2000s with the collapse
of Enron and inadequate audit conclusions of its auditor, it led to the collapse of Arthur
Andersen audit company (at that time they were still considered “Big Five").

The auditors of the agricultural holdings’ consolidated financial statements for stock
exchanges are: Deloitte Audit S.A.R. (Kernel), Deloitte Audit (MHP), KPMG Ltd (Avangard
and Agroton), BDO Audit (SA) Pty Ltd (IMC).

Let’s consider how their auditors ([Smida 2020], according to reports, table 8) assess
the condition of selected agricultural holdings.

Table 8 - Audit opinions of Avangard, Agroton and MHP in Ukraine

Name / 2012 2013 2014 2015 2016 2017 2018 2019 2020
Year
Avangard C X u C U C
Agroton * n C R P X X
MHP X C R
Note:

R - with restriction, U - unconditionally positive assessment result, P - positive, C - conditionally positive
assessment result, x - no data, n - negative, * - decline

Source: author’s design using data from [Smida 2020]

In 2012, Agroton's auditors declined to comment on the fact that they could not mon-
itor the inventory and did not obtain adequate and acceptable evidence of receivables
and payables due to the Company'’s limitation of their work. “...also could not determine
whether there was a need for any adjustments to the financial investments cost account-
ed for using the equity method due to the inability to gain access to management and
auditors of subsidiaries. Due to the significance of the matters described in the “Reasons
for decline to express opinion” section, we have not been able to obtain sufficient appro-
priate audit evidence to form a basis for auditor’s opinion. Accordingly, we do not express
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an opinion on the financial statements of the Private Joint-Stock Company "Agricultural
Production Company “Agroton” as of 31.12.2012".

In the Avangard’s report of the same year, the auditors were of the opinion, “with some
professional skepticism, that after the inspection, circumstances may arise that would
raise the question of fraud and error”. For MHP in 2013, the auditors determined that the
financial condition of the company is satisfactory, it has a liquid balance sheet; indicators
of solvency and financial stability remain at the level of normative; there is no probability
of bankruptcy. In 2014-2015, the conclusion is the same in wording, but already includes
“indicators almost at the level of normatives”.

Thus, for the first time a comprehensive analysis of the existing economic security sys-
tems of 5 agricultural holdings with assets in Ukraine was conducted.

The characteristics of agricultural companies by specialization, organizational struc-
ture of subsidiaries and parent companies, business description, production component
of the enterprise economic security system are given. An overview of risk management
systems is provided.

The analysis of the existing systems of economic security is carried out by function-
al components: personnel security, political and legal, information, production, physical,
market and interface. The historical stages of the companies' activity, current operations
and strategy are considered. Problems in the activities of companies in general and in
risk management in particular are outlined. Comprehensive economic security in the se-
lected five agricultural companies and total of 115 publicly known agricultural holdings
is virtually non-existent, the systems differ in some partiality, limitation, division between
different levels of corporate government and departments, and are fragmentary. Further
work is needed to improve the enterprise economic security systems within agricultural
companies.

Conclusions. It is determined that in the vast majority of agricultural companies com-
prehensive activities to ensure the economic security of the enterprise is not carried out
(only 3 agroholdings out of 115 - Kernel, Agroprosperis and IMC - highlighted on the
official website the presence of the manager responsible for economic security or risk
management, fourth agroholding - MHP - in corporate reports for 2018 announced the
formation of a specialized department).

The work on economic security ensuring is fragmentary, not coordinated by uniform
provisions or regulations, there is no appropriate management structure (committees,
managers), risks are considered separately by different services of company (security,
product quality, financial management, etc.), but there is no common vision, risk register
is not kept, consultations of top management are not carried out. In general, agrohold-
ings of the sample focus on financial risk management and use tools to insure certain
production risks.

Therefore, in the future it is planned to study the economic efficiency of economic se-
curity systems of agricultural holdings, to develop comprehensive programs, plans and
concepts for the formation and development of these systems.
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