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TeopeTnyHe o6rpyHTYBaHHA MicLUSA
noaaTtkoBoi 6e3nekn B cuctemi piHaHCOBOI

6e3nekm

PosrnsHyTo icHyro4i TeopeTuyHi 0BrpyHTyBaHHS Ta npu—
KnagHi nigxogu [0 BU3HAYeHHS NOHATTSA rnogaTtkoBa be3rneka
aepxaBu Ta CYB'eKTiB rocriofaptoBaHHs. CyucTemMaT30BaHo
CKafosi (hbiHaHcoBOI 6e3reKky, a TaKoX BU3Ha4YeHo MicLe
ropaTkoBoi 6e3rneku gepxaBu B CUCTEMI eKOHOMIYHOI Ta
¢hiHaHcoBoi 6e3nexu aepxxasu. [logaHo knacudpikawito nogaT—
KOBWX PU3VIKIB.

Knro4osi cnoBa: exkoHomiuHa 6e3neka, ghiHaHcoBa 6e3-
reka, nogatkosa 6e3neka, nofaTky, ghickanbHa AMcUnniHa,
roaaTKoBi pU3NKU.

PaCCMOTPEHbI cyujecTByrone tTeopeTtnHeckune o0bo-
CHOBaHnA v npukiagdHbele nogxogbl K ornpegeneHunio
noHATUSA Hanorosas 6e30nNacHOCTb rocypapcrtea v Cyﬁb_
EKTOB X03AWCTBOBAaHUA. CVICTEMBTVISMPOBBHI:I cocra—
Bridwowne dJMHBHCOBOlZ be3onacHocTH, a Takxe oripene—
JIeHoO MecTo HasnoroBov 6e30n1acHoOCTU rocypapcrtea B
cucTeMe 3KOHOMUYEecKou mn EbVIHaHCOBOIZ beszonacHocTu
rocygapcrtea. HPEHCTBBHEHG KﬂaCCVIdJVIKaL{VIFI Hanoro—
BbIX PYCKOB.

Ykpai
KnwoueBble cnosa: skoHomuyeckas 6e30M1acHOCTb,

puHaHcoBasi be3onacHOCTb, Hanorosass 6e30MacHOCTb,
Haroru, d)l/lCKaﬂbHaﬂ AavcunrinnHa, Hariorosble PUCKU.

The author analyzes the existing theoretical grounding
and practical approaches to the definition of security and
tax entities. In this paper author also systematized the
financial security as well as the place of the tax state secu—
rity in the economic and financial security. There is repre—
sented the classification of tax risks.

Keywords: economic security, financial security, secu—-
rity tax, taxes, fiscal discipline, fiscal risks.

IMocraHoBka npo6nemu. Po3BUTOK HALOHANBLHOT EKOHOMIKM Ha
cy4acHoMy eTani BibyBaeTLCA Mif BNNMBOM HEraTUBHMX 30BHILLIHIX
Ta BHYTPILLHIX hakTopiB. HecnpuaTnnee eKoHOMIYHe CepenoBuLLEe
6e3yMOBHO JECTPYKTVBHO CMIMBAE Ha NOKa3HWKM (hiHaHCOBOI 6e3—
neku. EchekTBHe dhyHKLIOHYBaHHA crcTemmy hiHaHCOBOI Heaneku
3abe3ne4yeTbCsA CYKYMHICTI0 KOHKPETHWX it cy6'exTiB dhiHaHCOBOT
6esrneku 3a 4ornoMOoro crneLianbHMX MeTofiB, 3acobiB Ta BaXeniB.

40

DopmyBaHHS PUHKOBMX BIZHOCUH B YkpaiHi Ne 6 (157)/2014

© |.P.JTYKAHOBCBKA, 2014



MAKPOEKOHOMIYHI ACMEKTW CYYACHOI EKOHOMIKM

OpHuM i3 BU3HaYarnbHYX Baxernis 3abe3neyeHHs goiHaHCoBOI 6e3—
neku € oyHKLIOHYBaHHSA NOAaTKOBOI CUCTEMM, OCKINbKW AOTPYMAaH—
HS pauioHanbHOI chickanbHoi AMCUMNNIHA 3YyMOBITHOE 3a[0B0IEHHS
notpeb nepxasu B NoBHOMY 06cA3i. HepoctaTHe Y HecBoevacHe
HaMOBHEHHS OXOAHOI YacTUHW BrofKeTy Yepes3 NoJaTKoBi NpaBo—
MOpYLLIEHHS! 3aBAE 3HAYHOI LLIKOAW HaLlioHamnbHUM iHTepecam oep—
XaBw Ta HaranbHUM notpebam cycninscTea. Came ToMy 0fgHUM i3
MpIOPUTETHVX 3aBAaHb (PIHAHCOBOI MOMITMKM Aep>XaBu MOBUHHO
6yTI1 CTBOPEHHS | 3abe3neyeHHs hyHKLIOHYBaHHSA B Aep>kaBi edek—
TVBHOI NOAATKOBOI cUCTEMU. YCi BULLEHaBedeHI TBEPIKEHH: 06y—
MOBJSIIOKOTb  aKTyanbHICTb Ta HeOobXigHICTb AOCRIMKEHHS Micus
nopaTkoBoi 6e3neku B cucteMi thiHaHCOBOI 6e3nekn oepxxasu 3
rornsgy TEOPETUHHMX NIOXOAIB Ta KOHLENLN.

AHanis pgocnigxeHp Ta nyénikauivi 3 npobnemu. Haykose
06rpyHTYBaHHA KoHLenLji dhiHaHCoBOI 6e3nekn gepxasun Habyno
HabinbLLOl MONYNAPHOCTI B OCTAHHE OECATUMITTA, @ OaHin npo—
BnemaTtuLi NpycBsHeHo 6e3niy HayKoBWX NpaLlb BITYA3HSHNX BHE—
HWX. Sokpema, Buginumvo npaui . Bypkansuesoi [1], O. Bnactoka
[5], P. Oaukia [7], B. [HOyxosa [8], A. >Kanina [9],
I". MactepHak—TaparyLueHka [13, 14] ta 6araTbox iHLWKMX. Y cBOiX
npausix HayKoBLj po3rNaaaoTe eKOHOMIYHY 6e3neky sk cucTemy,
LLIO CKITafaeTbCs 3 B3AEMOMOB'A3aHVX eIEMEHTIB, 06rpyHTOBYIOTb
MeXi eKOHOMIYHOT 6e3Mneky, KinbKiCHO OLHIoKTL thiHaHcoBY 6e3—
neky Ta ii ocHoBHi cknaposi. LLlogo nutaHb nopatkoBoi 6e3nekum
3a3HaunMo, Lo AaHa npobrnema He Habyna LUMPOKOro NoLUMpeH—
HS, @ TOMY NPUCYTHI AesKi NPOranuH1 B HAaYKOBUX AOCTIIKEHHSIX.
3Ha4HUIn HayKoBUI IHTEPEC cTaHoBNATE Npaui B. BitniHcbkoro [3],
I". Kemensaw [17], O. Bnacosoai [4], O. Bosyak [B6], HO. IsaHosa [10],
K. Konichivenka [11], B. YHnHeub—XopakiBebkoi [16], . AnoBoro
[17]. HeaBaxato4m Ha 3Ha4Hy KinbKiCTb NpaLlb, ManofochimKeHn—
MU 3anULLIAITLCA NUTaHHS MicLs NOAAaTKoBOi 6e3nekn B CUCTEMI
dhiHaHcoBOI 6e3nekn fepxasBn 3 060B'A3KOBMM 3aCTOCYBaHHAM
CMCTEMHOrO NiAX0Ay.

Mera crarri — B3Ha4nTy Micue i ponb nogaTkoBoi 6esnekn
B cucTeMi thiHaHcoBOi 6e3mnekn gepxasu 3 A0MNOMOrow cuc—
TEMHOro nigxogy.

Buknan ocHoBHoro marepiany. BuaHayatoun micue nogat—
KoBoi 6e3neku, Hacamnepen HeobXigHO BU3HAYMTL MOHATTA eKo—
HOMi4HOI Ta thiHaHcoBoi 6eanekun. EkoHomivHa 6e3neka BignosigHo
[0 METOAMKN PO3pPaxyHKy PIBHA eKOHOMIYHOI 6eanekn YkpaiHm —
Lie Takui CTaH HaLioHanbHOI eKOHOMIKM, KW Aae 3mory 36epira—
TW CTINKICTb A0 BHYTPILLHIX Ta 30BHILLHIX 3arpo3 i 30aTHWA 3800~
BOMbHATK noTpebu ocobw, cimi, cycninbctea Ta gepxasu [12].
I.MactepHak—TapaHyLLeHKo nogae BinbLU po3ropHyTEe BU3HA—
YeHHs1 ekoHoMIYHoI 6e3nekn. Ha gymky HaykoBUS, eKOHOMIYHa
fesneka — Le Takuin CTaH HaLlioHanbHOI EKOHOMIKW, 33 AKOro
3abe3ne4qyoTbCs 3axXMCT HaLioHamnbHMX IHTEPECIB, CTIMKICTb [0
BHYTPILLHIX | 30BHILLIHIX MOTPSACIHB, 30aTHICTE A0 PO3BUTKY Ta 38Xy~
LLIEHICTb XUTTEBO BaXJMBWX iHTEPECIB MOAEN, CyCninbCTBa, Aep—
xaBu [13, c. 29]. [Mig X1TTEBO BaXNMBMMM IHTEPECAMM HEOBXIOHO
PO3YMITV CYKYMHICTb NOTPED, Aki 3a6e3ne4yoTb iCHYBaHHS | Npo—
rPECUBHUIA PO3BUTOK 0COBMCTOCTI, CYCMiNbLCTBA, AepXXaBu.

EkoHomivHa 6e3neka € OfHIEN 3i CKNagoBWUX HaLlioHanbHoi
6e3neky, Ka OXOMoe TakoxX 060pOHHY, ekonoridyHy Beaneky
Towo. 3a Bu3HayeHHaM P. [aukiBa, ekoHoMi4YHa 6e3neka €
TakMM CTaHOM eKOHOMIYHOr0 po3BUTKY CyB’ekTa rocnopapio—
BaHHA (ocobw, opraHizadii, fepxasu i T. iH.), akuin 3abe3neyye
MOMY FrapMOHIHWIA PO3BUTOK | eCHEKTUBHE BUKOPUCTAHHS LLIaH—
CiB Ta YCYHEHHA 3arpo3 [O0BKOMMWLIHLOIO CepenoBuLLa.
HaykoBeLpb MpOMoHYe TakoX eKoHOMiYHy Be3neky po3rnsgaTtu
Ak 3acib oTpumyBaTW, @ TakoX BidirpaBaTy BiONOBIOHY Ponb Y
MixxHapopgHin cduepi [7, c. 21]. O. Bnactok HaronoLuye, Lo eko—
HOMiYHa He3anexHicTb AepXaBu, a 0TXe ii ekoHoMi4YHa 6e3ne—
Ka, BU3HAYaETLCA Y 3aranbHOMY BUPaXeHHi CIPOMOXHICTIO 4
HECMPOMOXHICTIO KpaiHW CaMOCTINHO, Y, Tak 61 MOBUTY, aBTo~
HOMHOMY PeXVMi 34INCHIOBATY PO3LUMPEHE BIGTBOPEHHS BHYT—
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piLLIHBOr0 Banosoro NpoaykTy [9, c. 57]. A. XXanino poarnsagae
eKoHOMiYHy 6e3neky «sK cknagHy 6araTothakTopHy KaTeropito,
LLI0 XapaKTepu3ye CNPOMOXHICTb HaLiOHanbHOI EKOHOMIKM A0
PO3LUMPEHOr0 CamOBIATBOPEHHS 3 METOK 36anaHcoBaHOro
3a0B0ONeHHA NoTpeb HaceneHHs KpaiHW, MPOTUCTOAHHA AecTa—
6ini3ytoHoMy BANMBY BHYTPILLIHIX T@ 30BHILLHIX YUHHUKIB, 3a6e3—
neYeHHs KOHKYPEHTOCMPOMOXXHOCTI HaLiOHaNbHOI EKOHOMIKY
CBITOBI cucTemi rocnogaptoBaHHay [9, c. 25]. Takum YmHom,
aHani3 nigxodiB BITYA3HAHNX HAYKOBLIB [0 BU3HAYeHHs aediHi—
Lii ekoHomi4Ha 6e3neka A03BONSAE BU3HAYMTN faHE NOHATTA AK
HaraTopiBHeBE SBUMLLE Nif AKMM HEOBXiAHO pO3yMIiTV Takunii CTaH
HaLioHanbHOro rocrnofapcTea, Lo 3abe3nedye eKoHOMIYHWUIN
CYBEPEeHITEeT, CTabifbHWN i CTINKWA PO3BUTOK AEPXXaBun Ta CyCc—
NiNbCTBA, 8 TAKOX 3aXMCT XUTTEBO BaXXMBWX IHTEPECIB KpaiHn
Bifl BHYTPILLHIX Ta 30BHILLHIX 3arpo3.

EkoHOMIYHY Ue cknagHe monicucTeMHe ABWLLE, TOMY AOCRIA-
XEHHS i eNeMEHTIB | CTPYKTYpY [AOLiNbHO 30iINCHIOBATU 3 BUKO—
PUCTaHHAM CMCTEMHOrO Migxogdy. 3a3Ha4mMMo, Lo NMOHATTS C1c—
TEMa» HanexuTb A0 HabinbLL YHIBEPCANbHUX | 03HAYaE CyKyM—
HICTb EMNEMEHTIB, NEBHUM YYHOM MOB’A3aHMX | B3BAEMOIKHNX MiX
co60t0 451 BUKOHAHHA 3a4aHux LinboBux oyHKLUIM. BignosigHo go
CMCTEMHOrO Migxody — HauioHansHa 6esneka sk cuctema nep-—
LLIOro NopsiAKy MICTUTL y coBi CMCTEMM APYroro NopsaaKy, OAHIELD 3
AKUX € CUCTEMA EKOHOMIYHOI 6e3rekw, Lo, CBOEKD Yeproto, BMi—
LLIyE CMCTEMU TPETLOr 0 NOpsAAKY (thiHaHCOBA, iIHBECTULLIHA, NPO—
posonbya i T. iH.) [14, c. 55]. BignosigHo Ao niaxopy, 3anponoHo—
BaHoro [.A. [NacTepHak—TapaHyLleHKoM, cuctema hiHaHCOBOT
6eanekn ByAe CMCTEMOIO TPETLOMO MOPSAKY, LU0 BMILLYE 06'EKT
pocnipkeHHss — nopaTtkoBy 6e3neky (puc. 1). Y TnymaderHi
[. BypkanbueBoi cucTeMa «ekoHoMiYHa Besnekay» — Le Cykyn—
HICTb enemMeHTiB, iXHIX BMacTUBOCTEN, B3aEMO3anexHocTen Ta
B38EMOBIQHOCUH, AKi YTBOPIOIOTb EAVHNIA KOMMNEKC | DYHKLIOHY—
t0Tb BiOMOBIOHO A0 O6'EKTMBHMX 3aKOHOMIPHOCTEN, LLO MOXYTb
BUSIBMSITUCA B PiSHMX KOHKPETHO—iCTOpnYHUX ymoBax [1, c. 981.

B. [yxoB 3a3Ha4ae, Lo crcteMa ekoHOMIYHOT 6e3nekm KpaiHu
Mae cknapHi hyHKLiOHarbHI, OpraHi3aLiHi Ta iIHCTUTYLINHI CTPYK—
Typy. PyHKUIOHaNbHI CTPYKTYPWU BU3HA4aOTLCA HEeObXIOHICTIO
peanisaLlji BU3Ha4eH1x npegMeTom 6e3nexku oyHKLIN (EKOHOMIY—
Ha i AinoBa po3BigKa, MnaHyBaHHA Ta po3pobrneHHa mopenen
3axucTy, Ix peanizauis 3a OKpPeMMMW  HanpsiMamu).
B opraHizauinHomMy acnekTi cucTemMa ekoHOMiYHOI 6e3neku
6yab—AKOro IHCTUTYLIMHOMO piBHS (DOPMYETLCH 3 TPLOX CKNapo—
BUX: Cny>6 6e3nexkun, puHKy nocnyr 6e3nexkun Ta yHKLoHanbHNX
060B'A3KIB HaNMaHVX NpauiBHVKIB 06'ekTiB 3axmcTy. B iHCTUTY-
LiIHOMY MnaHi cucTeMa eKoHOMIYHOT 6e3neku KpaiHy cknapgaeTb—
CA 3 NiACCTEM EKOHOMIYHOI 6e3Mnekn AepXXaBu, PerioHy, opuany—
Hoi ocobu (dhipMu, nignNpuemMcTBa, rocrnopaprorYi opraHisadii),
thisnyHoi ocobu (momorocnopapctea) [8, c. 32—33]. BuainaoTb
MOHATTA CUCTEMM eKOHOMIYHOI 6eanekn cyb'ekTiB rocrnodapro—
BaHHSY, Mig AKMM PO3yMiloTb MexaHi3m 3abe3neyeHHs CTaHy cTa—
BiNbHOI XXUTTELIANBLHOCTI Cy6'EKTa rocnofaproBaHHs, sika CTBOPHOE
YMOBW N1 peani3aLii OCHOBHWX MOro Liiner Ta iIHTepeciB, 3ax1LLae
Bifj BHYTPILLHIX | 30BHILLHIX 3arpo3 i Aectabiniaytoumx YHHKUKIB [2].

MAKPOEKOHOMIYHI ACMEKTW CYHYACHOI EKOHOMIKM

OTxe, cMcTemMy EKOHOMIYHOT 6e3MeKy MOXHa BU3HA4UTN K KOM—
NMekc HOPMaTVBHO—MPaBOBUX, OPraHi3auiiHO—yNpaBiHCbKUX,
hiHAHCOBO—EKOHOMIYHMX, HayKOBO—TEXHI4YHUX, iH(hopmMaLin—-
HO—aHaniTM4YHUX Ta KappoBUX MEXaHI3MIB, siKi y B3aemofii yTBO—
PIOOTb EAVHW MexaHi3M 3abes3ne4eHHst EKOHOMIYHOro CyBepe—
HITETY Ta 3aXUCTY Bif BHYTPILLHIX Ta 30BHILLHIX 3arpos.

Y nepiog nocunenHa rrnobanisauiHnx npoueciB 0cobnmsoi
aKTyanbHOCTI HabyBae chiHaHCOBa 6e3rneka AepXaBW, OCKiMbKy
came ghiHaHcoBa cucTema 3abeaneqye BCHO eKOHOMIKY Heobxin—
HUMK pecypcamn. PiHaHcosa 6esneka — Lie Hacamnepen ckna—
[0Ba eKOHOMIYHOT 6e3mnekun Aep>kasy, LU0 PO3riaAaETbCa AK CTaH
thiHaHCOBOI, rPOLLOBO—KPEQWTHOI, BantoTHOI, BaHKiBCbKOI, 6of—
XKEeTHOI, NOAAaTKOBOI CUCTEM, AKUIA XapaKTepuayeTbca 36anaHco—
BaHICTIO, CTIAKICTIO [0 BHYTPILLHIX | 30BHILLHIX HEraTVBHWX BANN—
BiB, 30aTHICTIO 3a6e3neynT edieKTUBHE PyHKLIOHYBaHHS HaLio—
HanbHOI EKOHOMIYHOI CUCTEMW Ta EKOHOMIYHE 3pOCTaHHA.
Cknaposi thiHaHcoBOI 6e3neky aep>xaBu NogaHo Ha puc. 2.

NopaTkoBi IHCTPYMEHTU B cuUcTeMi (hiHaHCOBOI 6e3nekn MaraTb
pO3rnsaaTvCs, No—NepLLE, Ik PECYPCHWIA thakTop, LU0 3HaXoauTb—
CA B pyKax Aep>xaBu; NO—Apyre, AK d)akTop 3BOPOTHOIO 3B'A3KY i
3anexHOCTi Aep>XaBu Bif MnaTHYKIB nopaTtkie. OTxe, nogaTky sk
PECYPCHUIA (haKTop MOXYTb BUCTYMUTV AnA AepXaBu AK 3acid
3abeaneveHHs Geaneku (Hanpvknap, 3poOCTaHHA MOAATHOro
noTeHuiany), Tak i IPUYUHOKD NOCUMEHHS 3arpo3 i pUamKiB (Ckopo—
YeHHA MopaTKOBOrO MoTeHuiany abo mocuneHHs 6opoTbbu 3a
nopaTkoBy 6a3y Mix pi3HMU piBHAMK BrogkeTHoT crcTemm) [16].

PosrnaHemo nigxopgy HaykoBUIB [O BW3HA4YEHHSI MOHATTA
«nopatkoBa 6e3nekay. HO. IBaHoB, 0. BepexHa, Bu3Ha4a4m
CYTHICTb NOHATTS «nofaTkosa bes3nekay, 3a3HaqatoTb, L0 Heob—
XiHO BpaxoByBaTW Porib | MiCLie NOAATKIB y 3a6e3neyeHHi HaLlio—
HarnbHoI eKOHOMIYHOT 6e3nekun Yepes peanisadito ix thickanbHoi Ta
peryntotayoi cpyHKLi [10]. Brxogsum 3 uboro nopgatkosy 6e3ne—
Ky BapTO po3rnapatVi sk iHTErpoBaHy NIOCUCTEMY EKOHOMIYHOI
6e3neku, Aka BnnvBae Ha 3abeaneyeHHs BCiX ii CKNafoBuX: iHHO—
BaLiHO—TEXHONOr4HOI, IHBECTULIHOI, EHEPreTUYHOI, CUPOBUH—
HO—PEeCcypCHOI, NPOO0BONLYOI, CoLlianbHOI, EKCMOPTHOI, iIMMOPTHOT
Ta MiXXHapoAHO—IHTerpauinHoi 6esnexku.

[. TxoHOB HaronoLLUye, Lo y paMKax HaLioHarnbHoi MoJaTKoBol
6e3nexku [ouinbHO PO3rnAnaTV TakoXX NoaaTkosy 6e3nexy Mikpo—
piBHA SiK HeopgMiHHY ymoBy i 3abe3nedenHs [15]. Y cy4acHin
HayKOoBIN niTepaTypi QOCTaTHA yBara NPUOINAETbCA BNMBY
nopaTkiB Ha 3abesneyeHHs ekoHOMIYHOT 6e3nekn cyb’ekTiB roc—
nopaproBaHHs. Ane B TOM XXe 4Yac Chif 3a3Ha41TW, L0 Npu po3—
rmsagi NUTaHHS NoaaTkoBoi 6e3mneKkn MIKpopiBHA, 8 CaMe BU3Ha—
YEHHHA CYTHOCTI LibOr0 MOHATTH, HabinbLL NPaBMAbHM NiEXO[0M
[OUiNbHO BBaXaTn Touky 3opy [. TuxoHOoBa, AKMIA BU3HAYaE
nopaTkoBy 6e3neky nnaTHWKa nogaTtky fAK cucTemy MiHiMi3awil
PV3UKIB NNaTHMKa NOAATKY, LLIO BUHWKAKOTb Y Pe3ynbTaTi fi Lo
cnnat 1 ontumizauii nogatkis. K. KonicHi4eHko cyTHICTe nogat—
KoBOi 6e3neky nNiANPUEMCTBa XapakTepuaye AK iHaHCO—
BO—EKOHOMiYHWI CTaH MnaTHYKa NnopaTkis, Lo 3abesneydye MiHi—
Mi3aLito MoJaTKOBMX PU3KKIB, NPy AKOMY 3 60Ky rocnofapoHo—
ro cy6'ekTa NOBHICTIO 1 BYACHO CMNaYytoTbCs HapaxoBaHi noaaT—
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Brooxcemna besnexa

craH 3a0e3IIeYeHH s IIATOCIIPOMOYKHOCTI Iep)KaBH 3 ypaxyBaHHAM OallaHCy
JIOXOZIIB i BUAATKIB IePKaBHOTO if MicLIeBUX OODKETIB Ta e(peKTHBHOCTI
BUKOPUCTAHHS OIO/KETHUX KOLITIiB

Banwmmua besnexa

T'powogo-kpedumna
be3nexa

CTaH KypCOYTBOPEHHS, IKHIi CTBOPIOE ONTHMa/IbHi YMOBH JUISl IOCTYATBHOTO
PO3BHTKY BITYH3HSHOIO EKCIIOPTY, OE3EPEIKOHOrO PHILIMBY B KpaiHy
iHO3eMHUX iHBECTHILIi, iHTerparii YKpainu 10 CBITOBOI €KOHOMIYHOI CHCTEMH Ta
MAaKCHMAJIbHO 3aXHILAE BiJl IOTPSCIHb Ha MDKHAPOIHHX BAITIOTHUX PHHKAX

CTaH TPONIOBO-KPEIUTHOI CHCTEMH, SIKHIT XapaKTepH3yeThCs CTabilbHICTIO
TPOIIOBOT OIMHHIII, JOCTYIHICTIO KPEJAHTHUX PECYPCiB i TAKHM piBHEM iHIIALT,
110 3a0e3nedye eKOHOMIYHE 3pOCTAHHSI Ta MiJABUILCHHS PealbHUX J0XO0IiB
HACE/ICHHS

bopzosa besnexa

CTaH BHYTPIIIHBOI Ta 30BHIIIHBOI 300proBaHOCTI JIEPHKABH, IO J03BOJIE
3AiHCHIOBATH 3aMO3MYEHHS HA KOHOMIYHO MPHIHATHUX YMOBAaX Ha BHYTPIiIIHEOMY
Ta 30BHIIIHBOMY PHHKaX, B 00Csrax, JOCTAaTHIX JUls 3a0€3MEYCHHs COLlIaIbHO-
©KOHOMI4HHX MOTpeOd AepKaBU, BUKOHAHHS i1 (hiHAHCOBHX 3000B’A3aHb Yy TIOBHOMY
00cs3i Ta 3a0e31eyeHHs CTiiKocTi PiHAHCOBOT CHCTEMH 10 30BHILIHIX 1 BHYTPIIIHIX
3arpo3

Besnexa cmpaxosozo
PUHKY

CTaH CTPaXOBHX KOMITaHiii, X 3a0e3nedyenns GpiHaHCOBHMH PECypCaMH, SKHii 1aB
6u iM 3MOTy B pa3i noTpe6H BilKoyBaTH 06YMOB/IEH] B IOTOBOPAX CTPAaXyBaHHS
30UTKH 1X KITi€HTIB i 3a0e3neunTy eeKTHBHE PyHKIIOHYBaHHS

besneka ¢ponoosozo

PpUnKy

CTaH KamiTalizanii pUHKY (3 OIJIsIy Ha IpeJCTaBlIeHi Ha HhOMY LIiHHI nanepu
eMITEHTIB, BIIACHUKIB, MTOKYIIIIB, OPraHi3aTopiB TOPTiBIH, TOPTIBIIB, iX CTPYKTYpY
Ta piBeHs JIKBIAHOCTI), 30aTHUIT 3a6e3ednTH CTiiKuil GinaHCOBHIl cTaH
{HCTHTYTIB CILIBHOTO IHBECTYBAHHS, IIOCEPEIHHKIB, KOHCY/IBTAHTIB, PEECTPATOPIB,
JIenIo3HuTapiiB, 30epiradiB Ta aepikaBu

Iooamxkosa
besnexa

CTaH MOATKOBOI CHCTEM, 10 3a0e3Iedye JepiKaBy TAKHM 00CATOM MOJAaTKOBHX
HaJXO/KCHb, SKHIl € ONITHUMAJIBEHO HEOOXIIHUM Ta 3/iiCHIOE eDEeKTHBHY MOJATKOBY
TOJIITHKY, IKA OITHMAIIBHO NO€EHYE (iCKaIbHI IHTEpecH Aep:KaBH Ta

iHIMBI IyalibHi, KOPIIOPATUBHI IHTEPECH [UIATHUKIB TIOIATKIB

Banxiecoka 6esnexa

craH QYHKIIOHYBaHHS 0aHKIBCHKOI CHCTEMH, 1110 03BOJISIE MOMEPEIUTH
MOTeHLiiHO Hebe3neuHi 11 GpiHaHCOBOTO cTaHy OaHKIBCHKOI CHCTEMH Jii un
00CTaBUHH, 32 SIKOTO BOHH HE 3J1aTHi 3aBATH LIKOIN BCTAHOBICHOMY HOPSIKY
(yHKIIOHYBaHHS CHCTEMH, 30€peKEHHIO i BiITBOPEHHIO HOTO MaiiHa Ta
iH(pPACTPYKTYpPH i HEPELIKOAUTH JOCITHEHHIM OaHKIiBCHKOK CHCTEMOIO
CTpaTeriqHuX LiiJIei

PucyHok 2. CknapoBi ¢iHaHCOBOI 6e3neku aepxasu

Ku, @ 3 BOKY BMKOHaBYYX | 3aKOHOAABYMX OpraHiB 3abe3neqyeTb—
¢ nepenbadeHi 3akOHOM 3axUCT NnaTHKka nogatkis [11].

[". Anosuin HaronoLwuye, Lo noaaTkoBa 6e3neka nignpremcTsa
— ue hiHaHCOBO—EKOHOMIYHWIA CTaH MnaTHWKa nogaTkis, Lo
3abe3nevye MiHIMI3aUierD NOAaTKOBMX PU3KMKIB, MPU SKOMY 3
60Ky rocrnogaptooHoro cyb'ekta MOBHICTIO 1 BYACHO crinady—
0TbCSl HApaxoBaHi NoAaTkK, a 3 6oKy BUKOHABYMX | 3aKOHOAaB—
4yMx opraHiB 3abeanedvyeTbcs nependayeHi 3aKOHOM 3axUcT
nnaTtHuka nopaTtkis [18]. Ha pymky HaykoBUS, Lie cnpusie 3poc—
TaHHIO YMCTOro NPUBYTKY NIGNPUEMCTBA 7 NIABULLIEHHIO EKOHO—
MiyHOi 6e3nekn yKpaiHCbKMX MNaTHUKIB MOQATKIB. ICTOpUYHMIA
aHani3 reHesuncy fianekTU4HOro 3B'A3Ky 0nodaTKyBaHH:A 1 eKo—
HOMi4HOi 6e3neku NiaNPYEMHWLBKOI QifNbHOCTI 4akoTh NiacTaBy
[Ns BUCHOBKY: B YCi Yacu NOACTBa NPOBIAHO LN Aepxxasun
6yno 3abesneyeHHs LINICHOCTI KpaiHW, Wwo nepepbavae Hepo—
TOPKAaHHICTb i TepUTOpPianbHUX KOPAOHIB Ta if EKOHOMIYHY HEe3a—
nexHicTb. BvHukae pgesika cynepeYHiCTb, OCKIiNbKW, 3 OOHOro
60Ky, 4iMm BinbLumi obcar NoaaTKiB HAAXOAUTL A0 AepXXaBHOro

6loXKeTy, TM BMLLMM piBHEM Gyae ekoHoMidHa 6eaneka aep—

XaBu; 3 IHLWOro 60Ky, Lie CNPUSATUME 3HVKEHHIO MaTepianbHOro
nigrpyHTs pyHKLIOHYBaHHA NiANPUEMCTB.

0. BnacoBa BMAinsAe Taki NOHATTSA, AK «nojaTkoBa 6e3neka 6is—
Hecy» Ta «nopaTKoBa cTpaTteriay, siki, Ha AyMKy HayKoBLS, MatoTb
opHakosy MeTy [4]. [NpoTe pocuTte YacTo nogaTkosy 6e3neky 6i3—
Hecy B HayKoBUX [pKepenax BifgHoCATb 3aebinbLuoro Ao cdepu
OiANbHOCTI KOHCANTUHIOBUX areHTCTB, B6a4atoTh ii CpsiMOBaHICTb
Ha BUpILLIEHHSA MOAATKOBUX CMIOPOB Y CyAj Ta YrpaBmiHHA MoJaTKo—
BUMY pu3rikamiu. CBOEI Yeproto,, NofaTkoBa CTpaTeris Nianpuem—
CTBa BVPILLYE BCE KOMO MuUTaHb, LLO HampaBfeHe Ha neranbHe
3MEHLLIEHHS BMMBY 30BHILLHBOI0 NOAATKOBOI0 CepeAoBuLLa Mig—
NPVYEMCTBA, Bif MMaHyBaHHA MOAATKIB A0 iXHbOro (haKTUHHOro
3MEHLLIEHHS, @ TaKOXX MPUCTOCYBaHHA abo BiACTOIBaHHS OTPUMa—
HOi NoJaTKoOBOI BUroan nepep nogaTtkoByMKW opraHamn. Ha Haluy
LYMKY, 06MeXeHHs NofaTKoBoi 6e3nexu Tinbku cdepoto NogaTko—
BOM0 aAMIHICTPYBaHHS Ta CMiNKyBaHHA 3 KOHTPOSHOKYMMN Opra—
Hamn HeobrpyHTOBaHO BY3bKNM PO3YMIHHAM LbOro TEPMIHY.

[Mpobnema nopaTkosoi 6e3nekn 6isHecy icHyBana 3aBXxaw,
ofHaK HeobXxigHO NaM’ATaTV ABa NPUHLIMMOBUX acnekTu:
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Knacudikauis nopatkoBux pusukis

Nes/n | Bua knacudikauii Bup nopaTtkoBOro pusmnky
1 3a cyb’exTom MopJaTtkoBi pu3nku, SKi BUHUKAOTb Y pe3ynbTati AisnbHOCTI Gi3NYHUX Ta I0PUANYHIX OCIO
, Punaunk okpemoi nogatkoBoi onepatdii
3a 06’exTOM, WO — — — -
2 Pu3nk nogatkoBux onepadii pisHmux BMAIB GiHAHCOBOI AiNbHOCTI
XapakTepmnayeTbecs - - - -
Punaunk npoeBefeHHs NoaaTKoBOI NOMITUKU AepXaBoko Ta NiANPUEMCTBOM Y LLIOMY
33 CYKVIHICTIO IHOMBIAYaNbHUIA NOJATKOBUIA PU3MK (XapakTepuaye CyKYMHUIN pu3nK, BNaCTUBUIA Npu poboTi 3
3 ,u,ocn)ilpglk BAHUX OKpeMUMU piHaHCOBMMM IHCTPYMEHTaMM)
iHCprMgHTiB MopTdenbHuiA NoJaTKOBUIA PU3NK (BU3HAYAE CYKYMHWUIA PU3KMK, BNACTUBMIA Npu pobOoTi 3 KOMMe-
KCOM OOHOMYHKLOHANbHNX PiHAHCOBWX IHCTPYMEHTIB, 06’eAHaHMX Y nopTdenb)
4 3a komnnekcHicTio | MNpocTnii NoaaTKOBMI PUBNK, SKUIA HE PO3HNIEHOBYETHCS HA OKPEeMi MOro MiaBMAan
LOCHiIKEHHS CknagHvii NOAATKOBUI PUBKMK, SKMIA YTBOPIOETLCS 3 KOMMAEKCY AaHWX AOro nigsuais
30BHILWLHIN, SKMIA HE 3aNeXWTb Bif AiSNbHOCTI NianpuemcTea, TO6TO NOAATKOBA MOMITMKA AepXaBu
5 3a pxepenamm BHYTpIWHINA, 9K1in 3anexuTb Bif, OiSNbHOCTI MNiANPUEMCTBA M HA HBOFO MOXHA BMANBATU
BMHWKHEHHS HecuctemaTnynnii abo cneumndiyHnii pusmuk. BiH moxe ByTv nos’a3aHuii 3 HekBanipikoBaHUM nep-
COHaJIOM Ha NignpPUEMCTBI
Puauk, Wwo Bege 0O eKOHOMIYHMX yTpaT
6 3a ¢iHaHcoBMMU Puauk, o npMsBoanThb 40 BTPAYEHO! BUrOAM (XapakTepunaye CuTyauiio, Konv nianpuemcraa Yyepes
Hacrnigkamm 06’eKTUBHI 11 CYD’EKTUBHI NPUYMHK, LLLO CKIANINCS, HE MOXYTb YNPOBaAMTM 3aniaHOBaHy NoaaTKoOBY
NONITUKY)
NOCTIVHMI NOSATKOBUIN PU3MK
3a xapakTepom — — = —
7 NPOSBY B 4aCi TvmyacoBuii NOAATKOBUI PU3MK (BU3HAYAE PUBNMK, LLO MAE MEPMAHEHTHUIA XapakTep, KU BUHU-
Ka€e nuLle Ha oKpemMmnx etanax 34inCHeHHs NOAATKOBOI MOAITUKM HA NIANPUEMCTBI)
. Jonyctnmnin nogaTkoBUin pu3nk
3a piBHem nopar- = =
8 KpuTUYHMI NOAATKOBUIA PU3UNK
KOBMX yTpar — —
KaractpodiyHmii nogaTtkoBuin pusmk
9 3a MOXIMBICTIO [MporHo3oBaHuii NOAATKOBUI PU3NK
nependayeHHs HenporHo3oBaHuii NOAATKOBUIA PUSKK

CuctemaTnsoBaHo asTopom 3a: [11; 15; 18].

— Npwv )OpMyBaHHI CTpaTerii MOAaTKOBOro NnaHyBaHHA MNig—
NPVEMLI He MOBMHHI 3abyBaTy NP0 MOpanbHi NPUHLIMMAK, 30Kpe—
Ma, MPo cycninbHU 060B’A30K crnadyBaTy nopaTky, 6e3 aKux
[ep>xaBa He MOXe iCHyBaTy;

— cnocobu 3aKOHHOro 3MeHLLEHHS noaaTkiB 3aBxau 6ynu i
6yayTb ICHYBATW YXXE TOMY, LLIO iICHYE 3HA4HA KiNbKICTb 3aKOHOM
BCTAHOBMEHWX Pi3HVX BUAIB MOJATKOBUX PeXMMIB i Ninbr. Okpim
TOro, B Cy4acHiv AnHaMmi4Hin ekoHomili nepeabaynTy yci nogaT—
KOBI HacnigK1 MMOBIPHMX il MNaTHWKIB NogaTKiB CKNagHo, Lo
[ae NeBHi NigcTaBy Ans icHyBaHHA NofaTkoBux puaukis [171].

TakuM 4MHOM, MOXHa CCHOpMyBaTU BM3HAYEHHS MOAATKOBOI
6e3neku, Ake Ha Hall nornsg, 6inbLU YiTko onvwie 06’ekT gocnia—
XeHHs. B Haluomy po3ymiHHi nogaTkosa 6esneka nignpuemcTsa
— Lie OKpeMUii BUE eKOHOMIHYHOT 6e3neku cyb'exTiB NigNPUEMHALL-
TBa, AKUI 3a CBOIM 3MICTOM € CUCTEMOH] 3aXMCTY NIANPUEMHULIL—
KX CTPYKTYP Bifi MOXIMBUX PU3MKIB, 3arpos3 i BTPaT, LU0 NoB'A3a—
Hi Ak 3 AEep>XaBHUM aMIHICTPYBaHHAM NOAATKIB, TaK | 3 BUKOHaH—
HAM cy6’'ekTaMu NiANPUEMHMLTBAE HaAMIPHUX MOAATKOBUX
3060B'A3aHb, AKi NpU3BOAATL 00 MafiHHA | MOBHOMO 3ropTaHHA
LiNoBOi aKTMBHOCTI NIANPUEMHNLBKIX CTPYKTYP.

[NopaTkoBa 6e3nexa, sk i iHLLI cknapgosi thiHaHCOBOI 6e3nexw, Mae
CBOi CneumdivHi pU3VKi, sIki MOXKHa po3ginvTV 3a MEBHMM Kracudiika—
UirHMI 03HakamMu. Jocnimxyroym npaLl NpoBIaHMX BITYNSHAHX yye—
HUX y Cchepi MOAAaTKOBUX PU3MKIB, MPMXOAVIMO [0 BYCHOBKY, LLI0 HEAOC—
TaTHbO NMPUAIIEHO yBary KnacudikaLiiHim o3Hakam (avie. Tabn.).

HAk 6a41MmOo, € 3HAYHA KINbKICTb PU3KMKIB NoJaTKoBoi 6e3nekw, a ue
Hacamnepep 03Ha4vag, LU0 BKpar HeobxigHot € po3pobka yHichiko—
BaHOI CUCTEMM BU3HAYEHHS Ta MPOrHO3yBaHHs NOAaTKOBUX pU3n—

KiB, OCKiNbKM Lie CTaHe nepegymMoBOK (hopMyBaHHsT ectheKTUBHOI
NMoJaTKoBOI MOMITUKU 3 ypaxyBaHHSIM Cy4aCHMX BUKIVIKIB Ta 3arpos.

BucHoBKM

AkTyanbHicTb npobnemu nigTpymaHHsa hiHaHcoBOi 6e3nekun
YKpaiHv Ha [OCTaTHLOMY PIBHI HE BUKNVK&E CyMHIBIB. HinbHe MicLe
B cvcTemi thiHaHCOBOI 6e3nekn aep>kaBu 3aiMae nogaTkosa 6e3—
neky, AKy BU3Ha4atoTb 9K CTaH NOAaTKOBOI CUCTEM, LLIO 3abe3neqye
Lep>xaBy Takvm 06CAroM NMoaaTKoBKX HaOXOMKEHb, AKWA € ONTH—
MarnbHO HeoBXiOHUM Ta 3aiNCHIOE ethekTUBHY NOJATKOBY MOMITUKY,
siIka ONTUMAanbHO NOEaHYE dhickarbHi IHTEpecKH AepXxaBu Ta iHgVBI—
[yanbHi, KOPropaTVBHI IHTEpeCK NNaTHYKIB MoaaTkiB. Ha piBeHb
nopaTtkosoi 6e3neky BnnvBaE 6e3nid BHYTPILLHIX Ta 30BHILLHIX
dhakTopiB, siki B yMmoBax rnobanisaLlii eKOHOMIYHVX NMPOLECIB, BU3Ha—
YaloTb MPIOPUTETU MOAATKOBOI MOMITMKM AEpXaBW Ta OCHOBHI
Hanpamu i 3gincHeHHs. MopaTkoBy 6e3neky aep>kaBy TakoX BApTO
pO3rnanaT 3 NO3uLi PU3UKIB, AKi 3MINCHIOKTL HEraTUBHUIA BNAB
Ha dpickanbHy avcumnnidy aepxasu. [ligcymMoByO4M pesynsTatu
3AINCHEHVX [OOCHIIKEHb, BAPTO HArofocUTW Ha HEOoCTaTHbOMY
HayKoBOMY 0BrpyHTYBaHHIO MOHSTTA MOAATKOBOr0 PU3KKy Ta oro
KnacudikaLii B acnekTi Cy4acHUX XxapakTepUCTUK PO3BUTKY HaLlio—
HarnbHOi eKOHOMIKW, TOMY BBaXK8EMO, LLIO AaHW Hanpsam, be33ane—
peyHo, 3acyroBye Ha yBaru B HACTYMHUX HAYKOBYIX PO3BIAKaX.
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O.I1. MACVIHA,
K.e.H., AT «®iHaHcy Ta Kpegut»

AHani3 npouecy pecTpykrypunsauii
CUHANKOBAHWX KpeAauTiB B YyMOBaXxX
thiHaHCOBO-eKOHOMIYHOI HecTabinbHoCTI

Y cTatTi npoaHanizoBaHO NpakTUKy PecTpyKTypu3auil
CUHAVKOBaHWX KpeauTiB 3 ypaxyBaHHSAM MiXXHapoAHoro
nocsigy. byno pospobneHo apxiTekTypy 3a3Ha4yeHoro npo—
yecy 3 ypaxyBaHHSIM Cy4acHOro po3BUTKY (biHaHCOBOI
ranyasi, i OKpeMo rpoaHani3oBaHo KOXHWV eTarl.

Knio4oBi cnoBa: cvHRvKoBaHWA KPEAUT, PECTPYKTYpU—
3auis, KOMITET KpeaUTopIB, IHBECTOPY.

B cTatbe aHanu3vpyeTcs npakTuka pecTpykTypu3auymm
CUHANLUMPOBAHHBIX KPEAUTOB C Y4ETOM MEXLAYHapOoaHOro
onviTa. bbina pa3paboTtaHa apxuTekTypa yrnoMsHYTOro
rpowuecca ¢ y4eToM COBPEMEHHOro pas3BuTvsi (OUHaHCO—
BOW WHAYCTPpUW, U WHAWBUAYENIbLHO &aHann3upyeTcs
Kaxngbiw atar.

KnioueBbie cnoBa: cuHOMUMPOBAHHLIVI  KPEAUT,
PECTPYKTYpU3aLysi, KOMUTET KPEAUTOPOB, MHBECTOPbI.

This article provides analysis of syndicated loans
restructuring procedure with regard to the international
experience. The structure of the abovementioned proce—
dure with a glance to the today's development of the finan—
cial industry has been introduced.

Keywords: sindikovaniy credit, restructuring, commit—
tee of creditors, investors.

MocranoBka npo6nemu. 3 ornagy Ha HECMNPOMOXHICTb
BMKOHaHHA 3060B'A3aHb 3@ CUHAMKOBaAHUMUW KpeauTamu
nepea BITYN3HAHUMU NO3UYaNbHMKAMW MOCTAE akTyanbHe
nUTaHHA Nepernagy ymos 06CnyrosyBaHHsA iCHyH040i 3a6op—
roeaHocTi. BigcyTHicTb KOHCOnigoBaHOro iHgopmMauinHoro
3abeaneYeHHs LWOAO LUbOro NMTaHHA AeCTPYKTMBHO BMINBAE
Ha epeKTUBHICTb | CBOEYACHICTb PecTpyKTypu3adii KpeanT—
Hux 3060B’A3aHb.
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