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AliarHoCTUKa B onepyBaHHi pO3BUTKOM

IHHOBaL,ilMHO OpiEHTOBAHOIO

nignpuemcTBa B npoueci

dyHKLiOHYBaHHA: PYHKLiOHa/IbHO-

napameTpu4HUI niaxig, K. 0. BosipuHoeat

MeTa po60TH — po3pobUTH METOA0/0rIHHI NON0KEHHA (YHKLIOHA/IbHO-NAapPaMeTPUYHOro MigXxoAy A0 AiarHOCTUKM B OnepyBaHHi PO3BUTKOM
Yyepes LLeHTpM BignoBigabHOCTI y npouieci yHKLiOHYBaHHA iHHOBALIMHO OPiIEHTOBAHOIr0 NPOMMUC/IOBONO NiAMPUEMCTBA.

Ausaiti/meTtoa/niaxia AocnifKeHHA. B gociigxeHHI BUKOPWUCTaHO —QyHKLIOHa/IbHO-MapameTpuyHuie  nigxig, MeToAu cucTemaTtusalii,
KOHKpeTu3aLii, abCcTpaKTHO-/I0MYHUIA Ta MPUHMHHO-HACNIAKOBUIA. [HPOPMALLIIHOK OCHOBOK AOC/IANKEHHA CTaiu MoHorpadiyHi npaui Ta
HayKoBi ny6/ikau,i, IHTepHeT-pecypcu.

Pesy/bTaTn gocnigkeHHA. OBrpyHTOBAHO A0Li/IbHICTb 3aCTOCYBaHHA (YHKLiOHA/IbHO-MAPaMEeTPUYHOro MiAX0AY 4O AiarHOCTUKM B OMepyBaHHi
PO3BUTKOM iHHOBALiIMHO OPIEHTOBAHOrO NiANPUEMCTBA. 3aNPONOHOBAHO TPAKTYBaHHA MOHATL ONEepPYBaHHA PO3BUTKOM Ta PEXUM PO3BUTKY.
ChopMOBaHO CTPYKTYpPY 3aBAaHb Ta Hac/iAKiB onepyBaHHA PO3BUTKOM 32 (YHKLiOHa/IbHUMU LieHTpaMK BignoBiAasbHOCTI. 3anponoHoOBaHO
METO/,0/10ri4Hi NO/I0XEHHA AiarHOCTUKM B OMepyBaHHi PO3BUTKOM B npoueci GyHKLioHyBaHHA iHHOBaL|iIHO OPIEHTOBAHOrO MiANPUEMCTBA Ha
OCHOBI (YHKLIOHa/IbHO-MAPAaMETPUYHOrO MigXOAY, AKI FPYHTYIOTbCA Ha 3aCTOCYBaHHI MOKA3HUKIB PiBHA BUKOHAHHA €KOHOMIYHMX QYHKLM i
OTPVMMaHHA €KOHOMIYHOI Bigaadi 3a AMHAMIKOK pe3y/bTaTiB PYHKLiOHYBaHHA MiANPUEMCTBA, nepeabadatoTb PpyHKLIOHA/NbHY 3a/1€XKHICTb
MiX AiarHOCTOBaHMMM NapaMeTpamu Ta BK/IOHAOTb KOMM/IEKC AiarHOCTUHHUX MpoLeayp.

TeopeTuyHe 3Ha4YeHHA AO0CIigKEHHA. PO3KPUTO TPaKTyBaHHA MOHATb AO0C/iAXKEHHA, 3aNPONOHOBAHO METOAO0/10MYHI MO/I0XKEHHA AiarHOCTUKM B
orepyBaHHi po3BUTKOM B npoueci pyHKLiOHyBaHHsA iHHOBALiMHO OPIEHTOBAHOrO MigNPUEMCTBA.

MpaKTHyHe 3HaYeHHA AOCAiAXKEHHA. [TPaKTUYHUIA pe3y/IbTaT 3aCTOCYBaHHA NMPOMNOHOBAHOrO MigX04Y — NOEAHAHHA YNpPaB/AiHCbKOI Ta €KOHOMIYHOT
AiarHOCTUKMY, LLLO A03BO/IAE ONepyBaTH PO3BUTKOM MiANPUEMCTBA Yepes LIeHTPU BigNoBiAa/IbHOCTI.

OpMriHaAbHICTb/LiHHICTb/HAyKOBA HOBU3HA AOC/iAKEHHA. HOBM3HA A0C/iAXKEHb MoAArae B po3pob/eHHi 1 OBFPYHTYBaHHI MeTOA0/10rMHHUX
No/I0eHb PYHKLiOHa/IbHO-NAapaMeTPUYHOro MiAXOA4Y AO AiarHOCTMKM 3a OnepyBaHHA PO3BUTKOM 4epe3 LEeHTPU BignoBigasbHOCTI
(3abe3neyeHHs, BiATBOPEHHS, PO3LWMPEHOrO Ta iHHOBALMHOMO BiATBOPEHHA), BignoBiAHI GYHKLiOHYBaHHIO IHHOBALMHO OpPIEHTOBAHOrO
niANPMEMCTBA B PEXUMi PO3BUTKY.

OrpaHuyeHue ucciegosaHuaA/llepcnekTMBY NOAA/NbLINX AOCAIAKEHD.
PopMmyBaHHA MeXaHi3My OrepyBaHHA PO3BMTKOM iHHOBALiMHO t Kameputa OnekcanopieHa Bospurosd,
OpIEHTOBAHUX MiANPUEMCTB B MPOLeCi GyHKLiOHYBaHHS. K.e.H., doyeHm, doyeHm kagedpu meHedxmenmy,

HauioHanbHul mexHivyHuli yHisepcumem YKpaiHu

«Kuiecbkuli nosimexHiyHuti iHcmumym imeHi lzops Cikopcbko20»,

Kuis, Ykpaita
e-mail: boyarinovaea@ukr.net
ORCID ID: 0000-0001-5879-2213

Tun cTaTTi - TeopeTuyHa.

Katouosi cnoea:  exoHOMiuHi  dYHKLl; oOrnepyBaHHA PO3BUTKOM;
AiarHOCTUKA; GYHKLIOHa/IbHO-NapaMeTPUYHMIA Nigxia,.
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Diagnostics in the operating the development
of an innovation-oriented

enterprise in the process of functioning:
functional-parametric approach

Katerina Oleksandrivna Boiarynova'

tNational Technical University of Ukraine
«lgor Sikorsky Kyiv Polytechnic Institute»,
Kyiv, Ukraine

Purpose - to develop the methodological provisions of the
functional-parametric approach to diagnostics for operating
the development through the centers of responsibility of an
innovation-oriented industrial enterprise in the process of
functioning.

Design/Method/Approach. The functional-parametric approach,
methods of systematization, concretization, abstract-logical,
causality and causal-consequence. are used in the research.
The monographs and scientific publications, Internet
resources are the information basis of the research.

Findings. The author substantiate the expediency of functional-
parametric approach application to diagnostics for operating
the development of innovation-oriented enterprise. The
interpretation of concepts of operating the development and
development mode are proposed. The structure of the tasks
and consequences of operating the development by the
functional centers of responsibility are formed. There are
proposed the methodological provisions of the functional-
parametric approach to diagnostics for operating the
development in the process of functioning of the innovation-
oriented enterprise through the centers of responsibility,
which are based on the application of indicators of the
implementation level of economic functions and obtaining
economic returns on the dynamics of the results of the
enterprise functioning, anticipate a functional dependence
between the diagnosed parameters and include the
diagnostic procedures complex.

Theoretical implications. The interpretation of the concepts of
research is revealed, the methodological provisions of the
diagnostics in the operation of the development in the
process of functioning of the innovation-oriented enterprise
are proposed.

Practical implications. The practical result of the application of
proposed approach is combination of managerial and
economic  diagnostics, which allows operating the
development of the enterprise through the centers of
responsibility

Originality/Value. The originality of the research is to develop and
substantiate the methodological provisions of the functional-
parametric approach to diagnostics for operating the
development through the centers of responsibility (provision,
reproduction, expansive and innovative reproduction),
corresponding to the functioning of the innovation-oriented
enterprise in the development mode.

Research limitations/Future research. The direction for further
research is the formation of the mechanism of operating the
development of innovation-oriented enterprises in the
functioning process.

Paper type - conceptual.

Keywords: economic functions; operating the development;
diagnostics; functional-parametric approach.

[MarHoCTUKa B onepupoBaH1M PasBUTHEM
MHHOBALMOHHO OPMEHTUPOBAHHOIO
npeAnpuATUA B npouecce GpyHKUMOHMPOBAHUA:
($YHKLUMOHA/IbHO-TIApaMEeTPUHECKHIA NOAXO4,

ExamepuHa AnekcaHoposeHa BospuHosa'

tHayuoHabHelli mexHu4eckuli yHUsepcumem YKpduHsl
«Kuesckull nonumexHuuyeckuli UHCmumym
umeHu Nzopsa Cukopckozo», Kues, YKpauHd

Llenb paboTbl — pa3paboTaTb METOAO0/0TMYECKME MO/IONKEHWA
$YHKLMOHA/IbHO-NAaPaMeTPUYECKOoro noaxoaa K AvarHoCTUKe
npwu onepupoBaHuu pasBuTHemM yepes LLeHTpbI
OTBETCTBEHHOCTU B npouecce bYHKLMOHUPOBaHWA
MHHOBALMOHHO OPUEHTUPOBAHHOTO NPOMBbILL/IEHHOTO
npeAnpUATUA.

Aumzaitn/MeTtog/Moaxos UCC/Ief0BaHuUA. Mcnoab3oBaHbl
dYHKLUMOHA/IbHO-NapaMeTpudeckuit noAxog, MeTOoAbl
cucTemMaTU3auumu, KOHKpeTusauuu, abcTpakTHO-10rM4eCckuii 1
MPUYUHHO-CIEACTBEHHBIN.

PesyabTtathl ucciegoBaHuA. OBGOCHOBaHa  Lie/1€CO06PasHOCTb
npuMeHeHus YHKLMOHA/IbHO-MAapaMeTPUYecKoro noagxoaa K
AMArHOCTMKE MPU OMEPUPOBAHUM PA3BUTUEM WMHHOBALIMOHHO
OPUEHTUPOBAHHOMO MpeAnpuATUA. [pes/ioxkeHbl TPAaKTOBKU
MOHATWI OMEpPUPOBAHUA PAasBUTUEM W PEXUM PasBUTHA.
CpopmupoBaHa  CTpyKTypa  3aga4y W MOCAeACTBUM
OrepupoBaHWA pasBUTUEM MO (GYHKLMOHA/IbHBIM LieHTpam
OTBETCTBEHHOCTY. MpeanoxKeHbl METOA0/10rnYecKue
No/oXKeHna (YHKLUMOHA/IbHO-MApaMEeTPUYECKOro NoAxo4a K
AMArHOCTMKE MPU OMepuMpOBaHWM pasBUTUEM B Mnpouecce
$YHKUMOHUPOBAHMA ~ MHHOBALMOHHO  OPUEHTUPOBAHHOMO
NpeAnpuUATUA Yepe3 LeHTPbl OTBETCTBEHHOCTH, KOTOpble
6a3vpyloTcA  Ha  MPUMEHEHUM  MOKasaTened  ypOBHA
BbINO/IHEHWA ~ SKOHOMMYECKMX  OYHKUMI M MoJAydeHus
SKOHOMMUYECKOW OTAauM 33  AMHAaMUKOM  pe3y/bTaToB
bYHKLMOHUPOBaHWA npeanpuATUA, npegycmarpuBaoT
bYHKLMOHA/NBHYIO 3aBUCMMOCTb MeXAY AUArHOCTUPOBAHHBIMU
rnapameTpamMu U BK/HOYAIOT KOMI/IEKC AMArHOCTUYECKUX
npoueaAyp.

TeopeTnyeckoe 3HaueHUE UCCAeAO0BaHUA. PAacKpbITbl TPAKTOBKM
MOHATUI UCCI€A0BAHWA, MNPEA/IOKEHbl METOA0/10rMYecKue
MO/IOXEHUA AUArHOCTUKU B OMEpPUPOBAHMU pasBUTHEM B
npouecce bYHKLMOHUPOBaHUA MHHOBALMOHHO
OPUEHTUPOBAHHOIO NPeANPUATUA.

MpakTUyeckoe  3HauyeHMe  UcCAeaoBaHusA.  [PaAKTUHECKUM
pesy/bTaTOM  MPUMEHEHUA  MPeA/araemoro  MoAXoAad
AB/IAETCA COYeTaHWe YMpaB/IeHYeCKOM M SKOHOMMUYECKOM
AVArHOCTUKM,  MO3BO/IAKOWMI  OMepupoBaTb  pasBUTHUEM
NpeanpuATHA Yepes LieHTPbl OTBETCTBEHHOCTU.

OpuruHanbHOCTb/LleHHOCTb/HayyHas HOBM3HA  MCC/1eA0BaHUA.
HoBu3Ha MCCIeA0BaHMIA  3aK/NlOYaeTcA B paspaboTke w
060CHOBaHUM MeTOo/,0/10rM4ECKUX MO/I0KEHUI
bYHKLMOHA/NbHO-NAPaMETPUYECKOr0 MOAXOAA K AMArHOCTUKe
npw onepupoBaHuu passutrem yepes LleHTpbI
OTBETCTBEHHOCTU (obecneyeHue, BOCMpOW3BeseHue,
paclWMpeHHOr0 M MHHOBALMOHHOrO  BOCMPOW3BOACTBA),
CooTBeTCTByIOWME  PYHKUMOHUPOBAHUIO  MHHOBALMOHHO
OPUEHTUPOBAHHOIO NPeANPUATUA B PEXKMME Pa3BUTUA.

MepcnekTuBbLl  Aa/bHEWWMX UcciegoBaHuin.  PopmupoBaHue
MeXaHu3mMa onepupoBaHuA passutmem MHHOBALUMOHHO
OPUEHTUPOBAHHbIX npeanpuaATUii B npouecce
dYHKLMOHUPOBAHWA.

Tun cTaTbu — TEOPETUYECKAA.
Karouesble cn068a: 3KOHOMMHECKME  QYHKLMM; OnepupoBaHue

pasBUTMEM; AMArHOCTMKA; PYHKLMOHA/IbHO-AapaMeTPUYECKuii
noaxog.




ISSN 2519-8564 (print), ISSN 2523-451X (online). European Journal of Management Issues. — 2017. — 25 (2)

Bctyn

YHKLOHYBaHHA  iHHOBALMHO  OpiEHTOBaHMUX
NiANPUEMCTB, CMPAMOBaHE Ha BMKOHAHHA MOCTaB/IEHMX
CTpaTeriyHMx  Liseil, 3a 3MIHHOCTI  YMOB,  YMHHMKIB,

BMKOPUCTOBYBaHMX E@KOHOMIYHMX pecypciB 6e3 3acTocyBaHHA

€KOHOMIYHMX Ta YMpaBAiHCbKUMX iHCTPYMEHTIB  PO3BWUTKY Ha

OrepaTMBHOMY PpiBHi, YMOBI/ZIBHIOE X AOCATHEHHA, OBMEXYIUUCh

TaKTUYHUMM AiAMM BIAMOBIAHO A0 AOBeAEHUX M/aHIB Ha cepeaHilt

piBeHb  YMpaBAiHCbKOI  iepapxii. IHHOBaLjiiiHa  OpiEHTOBaHICTb

nepeAbayvae 3acToCyBaHHA Ta NPOAYKYBaHHA iHHOBAL|M Y MOTOYHIM

EKOHOMIYHIl AiANbHOCTI, Lo 3abe3nevye ix nepexisa Ha HOBWIA piBeHb

OYHKLUiOHYBaHHA |, AK HaCligOK, MOCTIMHICTb y PO3BUTKY, LLUO

noTpebye oOmnepyBaHHA HUM Yepe3 LEeHTPU BigMnoBiAa/NbHOCTI i3

3aCTOCYBaHHAM  AiarHOCTYBaHHA Ha  OCHOBi  (YHKLiOHa/bHO-
napameTpu4HoOro nigxogy  Ta €KOHOMIKO-ynpaBAiHCbKOro

OLliHIOBaHHSA.

NpOMUCIOBUX

3 PO3BMTKOM METOAMYHOrO iHCTpyMeHTapilo GOpMYHOTbCA HOBI
nigxoAn A0 €KOHOMIYHOI Ta YNpaB/iHCbKOI AiarHOCTUKM AiANbHOCTI
nignpuemcts. 3okpema O. €. KysbmiH, O.T. Me/bHuK, /1. B. IBaHeub
CKOHLEHTPYBa/M yBary Ha AiarHoCTuLi B CUCTEMi MpPOLLeCHO-
CTPYKTYPOBAHOIO MEHeAMMEHTY Ta Haro/N0CUaM Ha HeobXigHOCTI
nobyaoBu i 3aCTOCYBaHHI Ha MigNPUEMCTBAX CUCTEM AiarHOCTUKM,
CMPAMOBaHUX Ha OLHIOBaHHA 1 igeHTUdIKaLL0 peTPOCNeKTUBHOIO,
MOTOYHOrO Ta MEPCNEKTUBHOrO CTaHy (yHKLIOHYBaHHA, BUAB/EHHA
npo6nem Ta MOX/IMBOCTEN 3 METOK MPUMHATTA adeKBaTHUX
ynpasaiHcbkux piweHb (Kuzmin, Melnyk, & Ivanec, 2011, p. 9, p. 11).
M .A. HaripHa, O.T. MenbHUK OOrpyHTYBa/M 3MICT Ta AOLi/bHICTL
3acTocyBaHHA eTionorivHoi giarHoctvku (Nahirng, 2013; Melnyk, &
Nahirna, 2014; Nahirna, 2015), fika HaLineHa Ha BU3HAYE€HHS OCHOBHUX
YMHHUKIB cepesoBULLA GYHKLIOHYBaHHA NigNPUEMCTBA i X BNAMBY Ha
ObyHKLUiOHYBaHHA O6’€KTa AOC/iAKEHHA Y MailbyTHboMYy (3rigHO 3
Melnik, 2006, p.20). T.O.lUBUAaHEHKO AjarHOCTMKY Mogana
BignoBigHO A0 ABOX TUNIB Mogenei. 3rigHO nepLioi 3 HUX —
TPaauLiiHOi — nepeabadeHO 3aCTOCYBaHHA AaHMX OyxrasTepcbKoi
3BiTHOCTI, 3a Apyrol0 - iHHOBaLjHOW  (3/bTEPHATUBHUX
MOX/IMBOCTEN) — AIarHOCTUKY 3A4iMCHIOIOTb HA OCHOBI YNpPaBAiHHA
BapTiCTIO KOMMaHii i reHepyBaHHA eKOHOMIYHOro npuOyTKY
(Shvydanenko, 2008, p.97). OT:Ke HayKOBLi 34iACHIOTbL MOLLYK
HOBMX TMigX0oAiB Ta MeToAiB A0 AiarHOCTMKU  PYHKLiOHYBaHHA
MiANPUEMCTBA, AKi 6 BU3HaYa /M He Ti/IbKM pe3y/IbTaTu Aif/IbHOCTi, a i
X NepCnexTMBY 1040 PO3BUTKY.

3ara/ziom fjiarHoCTUKy GyHKLiOHYBaHHA MigNpUEMCTBA NOAINAIOTbL Ha
EKOHOMiYHY ~Ta  ynpaBaiHCbKy. 3okpema  |. B. Kpusos’astok,
T. B. BOXMAAPHIK BM3Ha/M EKOHOMIYHY AiarHOCTUKY CK/1ag0BOHO
ynpaBAiHCbKOrO NMPOLLeCY AK aHa/iTUYHY OLLHKY BCix cdep AiAanbHOCTI
NigNPUEMCTBA 3 MO3WLMA AOCATHEHHA MaKCMMa/IbHO MOM/IMBOMO
eKoHOMIYHoro pesynbtaty (Kryvoviaziuk, & Bozhydarnik, 2012, p.13-
14). 1. TIpogjyc, B. HOBMKOB cepes, MPUHLMMIB METOAUKM EKOHOMIYHOT
AIarHOCTUKM BiAMITUAM NpuHUMN 6a3yBaHHA onepaLiiHoro nigxoay

Ha  BMKOPUCTAHHI  AMHAMIYHMX  XAPaKTEPUCTMK  aHa/i30BaHMUX
MOKa3HUKIB  OLLHKK edeKTUBHOCTI PO3BUTKY  AiA/NbHOCTI
NigNPUEMCTBA Ta pery/loBaHHA TMPUCKOPEHHA EeKOHOMIYHOro

3poctanHa (Prodius, & Novikov, 1992, p.58). Taka giarHocTuka, Ha
AYMKRY P. AHpekiHu Ta P. PaxmetoBoi (Andekina, & Rakhmetova,
2013), CrpAMOBaHa Ha BUAB/EHHA O3HAK HEAOANIKIB B ynpas/iHHi
roCnoAapCbKOI AiA/BHICTIO A/1A nepeabadyeHHsa HadiAKiB, A06opy
METO/iB Ta 3aC06iB A4/1A BU3HAYEHHSA BigXW/1EHb Ta BI/IMBY HA HUX, Ta,
Ha paymky /1. MytatiHoi, A. CasoHoBa Ta H. [pemHoBiKOBOI
(Putyatina, Sazonov, & Greshnevikova, 2017), BUPpILLYE KOMI/IEKC
QHa/NTUYHMX 334a4 LWOAO OLHIOBAHHA EKOHOMIYHOrO MOTeHLiany
NigNPUEMCTBA, MOro BMKOPUCTAHHA MOPIBHAHO 3 KOHKYpeHTamu.
TobTO eKOHOMi4Ha AiarHOCTMKa nepesbayae onepaTvBHUIA aHani3
pe3y/bTaTiB  PYHKLIOHYBaHHA NiAMPUEMCTBA /1A BCTaHOB/EHHA
NoAa/IbLUMX EKOHOMIYHUX Al 04O PO3BUTKY.

YnpaBAiHCbKY — AiarHOCTMKY,  Ha  MPOTMBary  eKOHOMIYHiIM,
I. CraHkoBcbKa (Stankovskaya, 2013, p.84, 85) BU3HauYMAa sk npouec
AMHAMIYHOTO  AOC/iAMKeHHA  (MOHITOPWHIY, — aHaji3y,  OLjHKM)
AIANBHOCTI CUCTE@MM 3 METOHO BUAB/IEHHA NEPLUOMPUYMH BUHUKHEHHSA
Ta PO3BUTKY AecTabifidytoumx ¢akTopis, AKi npusBe/n ao
HeedeKTUBHOrO  QYHKLOHYBaHHA cucTemn abo  migcucTemu;

O

I. MaBnoBcbKuit (Paviovsk, 2017, p.114) — AK NPOLLEC KOMM/IEKCHOrO
aHazi3y BHYTPIWHIX 3MIHHMX Ta MOX/IMBOCTEN MigNPUEMCTBA,
CNPAMOBaHUI Ha OLiHIOBAHHA X HAABHOCTI Ta BiAMNOBIAHOCTI LifAM i
3aBZaHHAM, MOTOYHOIO CTaHy, TEHAEHLiM Ta NepcrnekTUB PO3BUTKY
nignpvemctea. /. B. TONOPKOB  BiA3Ha4MB K/AOMOBE  3aBAAHHA
YMNpaBAiHCbKOI  AjarHOCTMKM — CTBOPEHHs Habopy cTpaTeriyHmx
iHiLliaTVB, AKI 3aCTOCOBYIOTb Ha MiANPUEMCTBI B C€pegHbOCTPOKOBIi
Ta KOPOTKOCTPOKOBI/ nepcneKkTVBax; 3a ii NpOBaAKeHHA MOXHa
AOCArU Bi/bLLOT BU3HAYeHOCTi A/1A X BMOOpPY, a MigNpUEMCTBO
MaTUMe CMPOMOXHICTb LBMALLE pearyBaTu Ha MOl 30BHILLHbOro
cepegosuwa (Toporkov, 2015, p. 578). Barome micLe B ynpas/iHCbKilt
AjarHocTuui BigBeAeHO ynpas/iHCbKOMy 06/1iKy Ta po3pobui ioro
iHCTpymeHTapito — noonepatiitHomy o6iky (Activity-Based Costing,
cucTemi 36anaHcoBaHUX nokasHukis) (Kaplan, Norton, 1992; Kaplan,
2006) i ynpaBaiHCbKOMY KOHTpo/ito. Ha aymky H.B. CemeHOBOI,
cicTeMa  ynpaB/iHCBKOTO  06/iKy  iHAMBIgyaZbHa  A4/71A  KOMKHOI
opraHisayii (Semenovd, 2015, p.24), @ yNpaB/iHCLKMIA KOHTPO/Ib — Lie
ayaMT, WO BK/AOYAE TaKi CKAAAOBI, AK nNapameTpu, LWO
KOHTPO/IIOIOTLCA, Ta OO’EKTM KOHTPO/IIO — BCTAaHOB/EHI MPaHMYHI
TOYKM KOHTPO/IIO LUOAO BMHUKHEHHA PU3UKOBMX iMOBIPHICHMX
NoMWAOK i BigxuneHb (Romanov, 2017, p.8) K. Pudapg o6rpyHTyBaB
3/iMCHEHHA YNpaBAiHCbKOro 067Ky 3a QYHKLIAMM Ta LeHTpamu
BignosigasbHocTi (Richard, 1996; Richard, 2000). Kpim KaacuuHmx
LleHTpiB BignoBiganbHOCTI (BUTPAT, A0X04iB, NpUBYTKY, iHBECTULiM
(Nikolaenko, 2012; Nikolaenko, 2013), HayKOBLi 3BepHy /M yBary i Ha ix
$OpMyBaHHA 3a71€KHO Big BMKOHYBaHMX GYHKUiIM abo micuA
BMHWKHEHHA, TpWUAIAMB  yBary YMpaB/iHHIO 33  BiAXW/IEHHAMM
(Savitsky, 2014). Mpu ybOMy, NMpU NOBYAOBI CUCTEMM YNPaBAIHHA 33
LeHTpam# BignoBiganbHOCTI, ynpaB/iHHA BUTPaTamu — He CaMOLLi/ib,
Ta opraHizauii MOXyTb MaTu iHwi 3aBaaHHA (Duishendlieva, 2017,
p.171). OuiHHa cuctema YHKLIOHYBaHHA MiAMPUEMCTBA B PEXMUMI
PO3BUTKY, AKUIA € KOMI/IEKCOM YMOB €KOHOMIYHOI Aif/IbHOCTi Ta
npaBW/i  OMepyBaHHA  AWMHaMIYHMMM  3A4aTHOCTAMM  Mig  4ac
CUCTE@MATUYHMX 3MiH, CMPAMOBAHUX Ha AOCATHEHHA BCTAHOB/IEHMX
Li/bOBUX E€KOHOMIYHMX pe3y/bTaTiB, MOTPebye KOMM/IEKCHOrO
nigxoay, AKUI 6u 3abe3neumB KiNbKICHO-AKICHWIA BUMIp yMOB Ta
pesy/ibTaTiB OnepyBaHHA PO3BUTKOM MiANPUEMCTBA.

[NocTaHoBKa 3aBgaHHA

eta poboTM - Ppo3pobUTM  METOAO/OTiMHI  MOAOXKEHHA
YHKLIOHa/IbHO-MAPaMeTPUHHOro MiAXxoay AO AiarHOCTVKKM B
OnepyBaHHi PO3BMTKOM Yepe3 LEeHTPU BiAnoBiganbHOCTI Y

npoueci dYHKLOHYBaHHA iHHOBaLiiHO OpiEHTOBAHOrO
NPOMMWC/I0BOTO MiANPUEMCTBA.
MeTtoau Ta iHpopmauiiiHi Axepena
AOC/iAXKEHHSA
eToAM4Ha  OCHOBa  AOC/iAeHHA  —  QYHKLiOHa/bHO-
napameTpuU4HuiA niaxia, meToau cucTemaTum3allii,
KOHKpeTu3aLii,  abCcTpPaKTHO-IOriuHUI  Ta  CTPYKTYPHMIA.

InpopmaliiiHa ocHoBa — MoHorpadiyHi npali Ta Haykosi ny6sikaui,
IHTepHeT-pecypcun.

Pe3y/abTati goctigKeHHs

npoueci  QYHKLiOHYBaHHA  iHHOBALiMHO  OPiEHTOBAHMX

MigNPUEMCTB BigOYBaETbCA LUPKYAALiA cGOPMOBaHMX igelt Ta

po3pob/eHnx  iHHOBaUid. Y  pe3yabTaTi  36ibLUyeTbCA
iHHOBaLliiHa  CNPOMOMHICTb  MiANMPUEMCTBA —  3AaTHICTL A0
NpOAYKYBaHHA  iHHOBALiMHOrO  pesysbTaTy, Habyta 4Yepe3
iMn/emMeHTaLlo y PYHKLiOHa/IbHI NpoL,ec 3a1y4eHunx, CTBOPeHUX Ta
OTPUMaHUX Yy npoueci CaMOpPO3BUTKY BUPOOHWUYO-eKOHOMIHHOI
cnctemun pesynbtatie HAAKP i iHHOBaLMHOI AiA/bHOCTI HAa OCHOBI
iHHOBALiiHOrO peBepcy — 3BOPOTHOrO Mpolecy iHTerpyBaHHA
OTpUMaHUX Y mpoLeci QyHKLiOHyBaHHA iHHOBALiHMX HagbaHb B
rnoTeHuian  pO3BUTKY  mignpuemctBa. Omke,  BigOyBaeTbcA
OnepyBaHHA  PO3BMTKOM, fAKe MO/Arae B  CUCTEMATUYHMX
OnepaTMBHMX Ta TaKTUYHUX EKOHOMIYHMX AiAX CKepOoBYBaHHA
nigNnpMeEMCTBA Ha  PO3BMTOK Yepe3  AOCATHEHHA  Li/bOBUX
€KOHOMIYHMX pe3y/bTaTiB B NPOLLeCi NOTOYHOT AiA/NbHOCTI.
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PyHKLiOHa/bHY AiarHOCTUKY BBaXKalOTb AO0C/AIAMXEHHAM LUIMPOKOro
KO/Ia MUTaHb OnepaLiiHol, BUPOBHUYO-rOCNOAAPCHKOI AiA/NBHOCTI,
OKpeMMX onepauiil, e(peKTMBHOCTI MNPUHHATMX  pilweHb. i
MPU3HAYEHHA — BM3HAYMTU YMHHMKM PU3MKY Ta HecTabi/bHOCTI
dYHKLiOHYBaHHA OKpeMUX BUPODBHUHO-TOCMOAAPCbKMX MNpOLIECiB
(Tolpegina, 2017, p.69-70), AnCOYHKLUiKA, AKi gedopmyOTb
dYHKLiOHYBaHHA, BCTAHOBUTU BHYTPILUHI 11 30BHILLHI NPUYMHM, LLLO
noripwyoTb  AiANbHICTL  MiANPUEMCTBA, NpoaHanisyBatv X,
nobyayBatu nporpamu Ail Ta X BTiIGHHA y BWI/IA4l NAaHiB
NMOTOYHOr0, CepeAHbOCTPOKOBOrO Ta MepPCreKTUBHOIO PO3BUTKY,
NPOKOHTpo/ItoBaTH ix peanizauito (Dulloev, 2004). MapameTpuuHmit
nigxig, B ouiHtOBaHHI  (iHAHCOBO-rOCNOAAPCbKOT  AiA/BHOCTI
niANPUEMCTBA I'PYHTYETbCA Ha 3iCTaB/I€HHI MEBHMX MOKa3HUKIB
¢$iHaHCOBO-rOCNOAapPCLKOro CTaHy nignpuemcraa 30X
HOpMaTUBHUMM abo cepesHbOrany3eBMMM 3Ha4eHHAMM (Borgardt,
2013, p.57). B MOro OCHOBY 3ak/i3ageHO ife0 mnapameTpuyHOl
iaeHTudikauii 06’ekTa AiarHOCTYBaHHA Ta OTPUMAHHA HenpAMMX
AJarHOCTUYHMX O3HaK y ¢OpMi BiAXWeHb O6/IKOBUX OLHOK
KoeilliEHTIB AUHAMIYHMX MOAenel Bif iX HOMIHa/bHUX 3HaYeHb
(Kulik, 2016, p.73), npu LibOMY NapameTpu BKa3yoTb Ha BigMIHHOCTI
e/eMeHTIB MigcucTeM Ta CUCTEMM Y LiZIOMY Ta A03BOAAOTL i
onucatu y BUMIpHUX BeanduHax (Krupanin, 2008, p.59). 3rigHo 3
MO/IOKEHHAMU  PYHKLOHA/ZIbHO-MApaMeTpUYHOro  migxody Ao
OLiHIOBaHHA, LLLO 3aCTOCOBYIOTb Y TEXHIYHMX CUCTeMmax, npoLec
byHKLUiOHYBaHHA 06’€KTa — L@ KiHLEeBWUIM HAaBOp AEAKUX 3MIHHUX —
rapameTpiB 06’€KTa; BUKOHYIOUM NeBHI GYHKLL, Byab-AKa TeXHIYHa
CUCTeMa 3HAaXoAMUTbCA Y B3AEMOAIT 3 HAaBKO/ULLHIM cepeaoBuLLLEM,

nigCMCTEMOIO  YMpaB/iHHA,  KOMMOHEHTaMM  TeXHO/IOrYHOro
npouecy; HaKOMMYeHHA Pi3HUX BM/IMBIB HAa CUCTEMY NPU3BOAUTL A0
eBOo/OLii T MOKa3HWKIB | BHAC/MigOK UbOrO — A0 MOMAMBOCTI

nepexogy B iHLIMIA AKICHWI CTaH; Bi4MOBa € HAC/AKOM BigXW/aeHb
napameTpiB Big, iX BUXiAHUX 3Ha4eHb, @ POpMOIO ii NPOABY — BUXig,
napameTpiB 3a Mexi 30HW 4ONYCTUMUX 3Ha4yeHb (Abramov, 2014;
Boiarynova, 2016). To6TO AjarHOCTMKa B OMepyBaHHi PO3BUTKOM
iHHOBaLiMHO  OpiEHTOBaHOro  MiAMPMEMCTBA Ha  3acajax
dYHKUiOHa/IbHO-NapaMeTPUYHOro MNiAXO0AY MaE FPyHTYBaTUCb Ha
KibKICHOMY — BUMIpi  AKICHMX napameTpiB 32 MOEAHaHHA
ynpaB/iHCbKOrO Ta €KOHOMIYHOro giarHocTyBaHHA. Lle go3BosAe
BM3Ha4aTh pe3y/bTaT (QYHKLIOHYBaHHA Ta iX BigXWAEeHHA Big
Li/LOBMX 3  METOK  KOHTPO/IOBAHHA,  Pery/toBaHHA  Ta
CKepOBYBaHHA EKOHOMIYHOI CUCTEMU Ha PO3BUTOK.

OnepyBaHHA PO3BUTKOM MigNPUEMCTBA B NpoLeci PyHKLiOHYBaHHA
Ma€ BigOyBaTHUCb Yepe3 (YHKLiOHA/bHI LIeHTPU BiAMNOBIAA/bLHOCTI
cpopmoBaHi  AK  LeHTpM  3abesneyeHHd,  BiATBOPEHHS,
pO3LUMpeHOro Ta iHHOBaLiMHOroO BigTBOPeHHA. CTPYKTYpPY 3aBAaHb
Ta Hac/NigKiB onepyBaHHA PO3BUTKOM 33 L,EHTPaMu HaBedeHO Ha
puc. 1. Taki 3aBgaHHA YTBOPIOKOTb i€papxilo PpiBHIB — Big

A: UV,I|’=1,~~.Z }(é U(Vr; Ir=t,...,h ) ) Accordance
S, s,

~

dYHKLiOHa/bHMX cepegoBuLL, KOMMOHEHT
nignpuemMcTBa Ha KoxHomy dasuci  (cTagii B pO3BUTKY
nigNpUEMCTBA, AKa 3abe3nevyeTbcs npouecamu GpyHKLiOHYyBaHHA)
O 3araZbHMX 3a ¢asucamu Ta Yy LIIOMY ANA  eKOCUCTeMM
nignpuemctea. [lpu UbOMY ¢YHKLiOHa/IbLHUMU CepeaoBULLAMU
BBA)XaEMO: CepeaoBuLLEe OMepyBaHHA MPOMMUC/I0BO-BUPOOHUYOrO
nepcoHany (COmB), cepeaoBuLLe oOnepyBaHHA (iHAHCYBaHHAM
BupobHuyTBa (COPB), cepesoBulLe OMEPYBaHHA BUPOGHUYMX

eKocnuctemun

3acobis  (COB3), iHHOBaUiiiHEe  CepeaoBULLE  OMEPYBAHHSA
martepiasbHux  aktveis  (ICOM), iHHOBaUiliHe cepegoBuLLe
oriepyBaHHA HematepianbHux aktueis (ICOH), cepegosuiye
onepyBaHHa nepcoHasnom (COIM), cepegoBuile oOrnepyBaHHA

6isHecy (COB), cepesoBULLE ONepyBaHHsA iIHHOBALIMHOIO CNPUAHHA
(COIC), cepepoBuiLe oOrepyBaHHA BHYTPIlIHIM  diHaHCOBO-
iHBeCTULiHUM 3abe3neyentsm  (COBDI3),  cepegosuLe
onepyBaHHa ¢iHaHcoBux 6isHec-BigHocuH (COBG), cepeapoBule
orepyBaHHA  iHBeCTMLiHO-NapTHepCbKUX  BigHocuH  (COIM),
cepeaoBule onepyBaHHA (iHAHCOBO-EKOHOMIYHOK 6e3neKoro
(CO®EB) (puc 1.).

Mig 4ac onepyBaHHA pPO3BMTKOM B mpoueci ¢yHKLiOHYyBaHHA
nignprMemcTBa BigOyBa€ETbCA KOHTPO/OBAHHA BUKOHAHHA 3aBAaHb
Ta X Hac/igKiB BignoOBiAHO BCTaHOB/IEHMX Li/IbOBUX NapameTpis
AVHAMIKM MPOrpecuBHOrO 3pOCTaHHA Ha OCHOBI CUCTEMATUYHOTO
AfarHOCTyBaHHA. Pery/toBaHHA BigXu/1eHb MA€ 34iMCHIOBATUCh Ha
OCHOBi OMepaTMBHOrO YNpaBAiHHA iHTeHCUIKALEID BUKOHAHHA
E€KOHOMIYHUX  PYHKLi A/1A  HaApPOLLEHHA EeKOHOMIYHOT Cu/au
pPO3BUTKY, il 3MiHM Ta aKTMBHOCTI y 3a40BO/I€HHI eKOHOMIYHMX
iHTepeciB  gna  30inblueHHA  eKOHOMIYHOT  BigAadi, 3
KOHTPO/IIOBAHHAM  pearyBaHHA OCTaHHbOI Ha MPOBA/MKEHHA
E€KOHOMIYHMUX [IpU LbOMY EKOHOMIYHOW (PYHKUIEID B8AMAEMO
dYHKUiOHabHUIA  NpOAB ~ EKOHOMIYHOT  4ii B mpoueci
dYHKUiOHYBaHHA nignpueMcTBa A/NA 3abesneyveHHA Ui/ IbOBOro
pesy/bTaTy 4epe3 BUKOPWUCTAHHA EKOHOMIYHMX pecypciB Ta
3aCTOCYBaHHA E€KOHOMIYHMX 34aTHOCTEN, a eKOHOMIYHON CU/0
po38umKy niOnpuemcmeda - HAbymy eKOHOMIYHy 30dmHicmb
3abe3neyysamu  po3BUMOK  4vepe3  ePeKmusHi  eKOHOMIYHi
NposaodyeHHs 8 Npoueci PyHKUiOHyB8AHHA.

B npoueci piarHOCTUKM BBaXaEMO  AOLUi/IbHUM  OnepyBaTH
MOKa3HMKaMM BUKOHAHHA E€KOHOMIYHMX QYHKLiA Ta €KOHOMIYHOT
Bigaadi (puc.2), CTPYKTYpOBaHMX BiAMOBIAHO A0 MPU3HAYEHHA
bYHKLiOHa/IbHUX  CepeaoBuULL,  eKOCUMCTeMM  MigNpUEMCTBA 3
nonepeaHiM nepeTBOPeHHAM AKICHUX MapameTpiB eKOHOMIYHMX
byHKLiN (eKOHOMIYHOI BigAayi) B MOKa3HMKM PiBHA 1X BUKOHAHHA
(oTpMMaHHA) Yepes CriBBigHOLLEHHA 3MiHW 3HAYeHb eKOHOMIYHOTO
MOoKasHMKa, 06paHOro OuiHHUM, 40 giana3oHy 3MiH MOro 3Ha4eHb B
npoueci ¢QyHKLIOHYBaHHA MNiANPUEMCTBA NPOTArOM nepiogy He
MeHLLE HiX M’ATb POKiB. TaKkWit a/rOPUTM Ma€ Bug;:
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OnepysaHHsA CTpYKTypyBaHHA @KOHOMI4HMX (YHKLIK Ta pe3y/IbTaTiB @KOHOMIYHOT Bigdadi
NOKA3HUKAMU BUKOHAHHS BiANOBIAHO PYHKLiOHa/IbHOMY NMPU3HAYEHHIO YTBOPIOBA/IbHUX CK/IAZ0BUX
eKoCUCTeMMU MignpreMCTBa Ta Pasncam PyHKLiOHYBaHHA B PEXUMi PO3BUTKY

EeKOHOMIYHUX PyHKUil ma

S As - = e
OMPUMAHHS EKOHOMIYHO o) . Asx As _— o Q . Qs<Qs o
8i00aui 3a duHAmiKoto struct E, VR struce »VoR.
f f x _Ei»ViiPy» ~_Ei» ViR,
pe3y/bmamis PyHKUiOHYB8AHHS As Vi ={v,|H5(v, E,P)=1} Qs " ={v,|n° (v, E,R)=1}

nionpuemcmea

lMepeTBOPEHHA AKICHNX NapaMeTpiB B Ki/IbKiCHi MOKa3HMKU OLiHIOBaHHA

1. BCmaHoe/1eHHs eKOHOMIYHUX NOKA3HUKiB 8i0N08IOHUX

K(<K>R) eKOHO/VIL(iHHuM PYHKUISM ma pe3y/1bmamam eKOHOMIYHOT 8i00aui

(0] K EyPiyV, K

= = K——— 5 K"™ ={K_|H'K_,E,P,V. )=1
A:{UV;,I’:L---Z }(Q{U(Vw [F=1,..,h )})M) Accordance € PVV, eSER] { | (u irFir ,) }

s s, _\R
K R " "

R (&), Y {10 )-1)
K(K) )=t lt=0n) Q. < > e K K IHY (., €,R )=

2. [lepemsopeHHs EKOHOMIYHUX NOKA3HUKI8 8 NOKA3HUKU BUKOHAHHS EKOHOMiYHUX
PyHKuili ma ekoHoMiYHOT 8i00aui 0215 0idzHOCMYBAHHA PYHKUIOHYBAHHS NIONPUEMCMBA 8 PEHCUMi pO3BUMKY

{
{
{
I
I _ R
1 ~\R
W O D(<D> ) D(<D> ) ~ <\R
i = — /—\R
I Tnansform (0] K((K )xTxF—)D Df
P =5 = .con) 7T D((D) )=, 1=z K, 1r=1sh) ( 00
I
(] . .
H o l /liarHoCTyBaHHA 3MiHW 3Ha4YeHb
By | Pevi| B ] Pesvi || Pevi | Peevi Pev | Pev pevi| Pevi| P ] pev, BUKOHAHHA KOHOMIMHNX QYHKLHE,
Ta eKOHOMIYHOI Bigaadi AnA peryntoBaHHsa| %
\\Lnsu Vv‘ﬁkgu —a¥ Y%— ¥V VY%— BiXW/1EHb Big, Lji/IbOBUX NapameTpis|
REVi - -
PegV; PeeV; PeEV; [epemsopeHHs sKiCHUX hapamempig Uinbosux
funcw ) | 3080dHb ONEPYBAHHA PO3BUMKOM Y Ki/lbKiCHi NOKA3HUKU
i

) ) €KOHOMIYH020 npozpecy 8 3MiHi cmaHy nionpuemcmsa
364/1aHCOBAHICMbL EKOHOMIYHO20 3POCMAHHS 8

CNPAMOBAHOCMI HA PO38UMOK 8 CMpyKmMypi
OKpeMOi KOMNOHEeHMU ekocucmemu

[liarHOCTYBaHHA 3MiHM 3Ha4YeHb eKOHOMIYHOro nporpecyf.

B 3MiHi CTaHy nignpuMeEMCTBA BigMNOBIAHO NpMU3HAYeHHo|
bYHKLOHa/bHUX CEPEAOBULL A/1A PEry/IloBaHHA BigxueHb|

Bif, Li/IbOBMX NapameTpiB PO3BUTKY €KOCUCTEMM MigNPUEMCTBA

ECPkE‘ =fi unceg. (anm’ {ka;v’ })

e [liarHoCTyBaHHA 3MiHWM €KOHOMI4HOT
EC EC EC CW/IM PO3BUTKY AK HAC/iAKY BUKOHAHHA

PLE, PeEs ) E€KOHOMIYHMX PYHKLiM §a6e3neieHHﬂ,
I BiATBOPEHHS, PO3LUMPEHOro Ta iHHOBaLiHOrO

BiATBOPEHHA y BUPOGHMHIiA, ynpaBAiHCbKil, GiHaHcoso-|.
36anaHcosaHicmb eKOHOMIYHO20 3POCMAHHS

iHBECTULilHIli KOMMOHEHTaX eKoCUCcTeMM NiANPUEMCTBA
8 CNPAMOBAHOCMI HA PO38UMOK 3d OKpEMUM d3ucom
PYHKUIOHYBAHHA 8 peXCUMi pO38UMKY

Pk51

[AliarHoCTyBaHHA 3MiHW EKOHOMI4HOI

CUAM PO3BUTKY, YTBOPEHOI Ha $asncax|
3abesneyeHHs, BiiTBOPEHHSA, PO3LLIMPEHOrO
Ta iHHOBALiMHOrO BigTBOPEHHH|

B npoLieci yHKLiOHYBaHHA nip,npmemcnaal'
A/ KOHTPO/IIOBAHHA A0Li/IbHOCTI BUKOHAHHA
E€KOHOMIYHUX QYHKL,i B NigBULLLEHHI
€KOHOMIYHOI C1/IM PO3BUTKRY)

ECPk = funCE[ (Bnggmy {ECPkE, }) ECP
k

EC, |~s| EC, | Aa| EC, |Aa| EC,

1 2 3 4

oIV o

EC :funcsc,(ECa,ECg’EcgrECp‘) | ExoHomiuna cuna possuTky

AiarHocTyBaHHA KEPOBAHOCTi EKOHOMIYHOI BigAaui
— ANA onepyBaHHA €KOHOMIYHOIO aKTUBHICTIO
EB = funces, «(EC,$) P

B MiAABULLEHHI €KOHOMIYHOT CU/IM PO3BUTKY)|
EB = func,, (EB.EB, ,EB ——
£B, \= "¢, D¢, 1 =De;3 EKoHOMmi4Ha Bigaaya
[liarHOCTyBaHHA 3MiHWM EKOHOMIYHOT Bigaaui
y npou,eci GyHKLiOHYBaHHA BUPOOHMYOT,
EB EB EB el GYHKI " ol
[ €, £ ynpasAiHCbKOI, PiHaHCOBO-IHBECTULIMHOT
KOMMOHEHT eKOCUCTeMM MignpuemcTsa i

ANA BUAB/IEHHA MPO6/1eMHUX 30H iT nigBuULLEeHHA

EBg‘. = funCEB (R <Br|a£o>: {WRE‘V[ })

[liarHOCTYBaHHA 3MiHN 3Ha4Y€Hb EKOHOMIYHOTO|

36a/1aHCOBAHICMb EKOHOMIYHOZ0 3POCMAHHS 8 nporpecy eKOHOMIYHOI Bigaadi A4/1A perytoBaHHs

CNPAMOBAHOCMI HA PO3BUMOK 34 .

€KOHOMIYHOIO 8i00aueto 8 CMpyKmMypi OKpeMmoi
KOMNOHEHMU eKocucmemu nionpuemcmsa

BiZAXW/1€Hb Big, Li/IbOBUX NapameTpiB PO3BUTKY
33 PYHKLiOHa/IbHUMM CepeAoBULLAMU eKOCUCTEMU|S

[lepemeopeHHs aKiCHUX napamempie yinbosux pesysbmamie :
0ONhepy8aHHA PO3BUMKOM Y NOKA3HUKU EKOHOMIYHO20 }
npozpecy 8 3mMiHi eKOHOMi4YHOT 8i00ayi nidonpuemcmaa i

[jiarHOCTYBaHHA OKPEMUX Pe3y/IbTaTiB eKOHOMIYHOI|
Bigadi 4217 KOHTPO/IIOBAHHA Ta Pery/ItoBaHHA| :
CTYMEHIO 334,0BO/IEHHA EKOHOMIYHMX iHTepeciB|:

Puc.2. CTpyKTypHO-/10ri4Ha cxema QyHKLiOHa/IbHO-TapaMeTPUYHOTO NiAX0AY A0 AIarHOCTUKU
B OnepyBaHHI PO3BMTKOM B npoueci $yHKLIOHYBaHHA iHHOBALIIHO OPiEHTOBAHOrO NIANPUEMCTBA

.
Po3pob6/ieHo aBTOpoMm.

O
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- ~\R
ae (o) K o) <K> — MO3HayeHHA onepaTopis Mmigbopy
Accordance
BiNOBiAHMX €KOHOMIYHUM (QYHKLiAM Ta pe3y/bTaTaM eKOHOMIYHOT
BiAAa4i EKOHOMIYHMX MOKa3HUKIB;

o((p)")
Tnansform

MOKa3HMKIB B MOKa3HWKM PiBHA BUKOHAHHA EKOHOMIYHMX QYHKLIil;

Accordance

— MO3Ha4YeHHA onepaTopy TpaHcPopMaLlii EKOHOMIYHMX

R <K>R — MHOMWHa €KOHOMI4HMX MOKa3HWKIB, 0OpaHUX AK OLiiHHi,
'

ANA pe3y/bTaTiB BUKOHAHHA €KOHOMIYHMX PYHKLIM Ta €KOHOMIYHOT
Bigaauyi;

Kt - t -1l oKpemUit eKOHOMIYHMIT MOKA3HUK;

F - MHOMHa 3HaueHb eKOHOMIYHMX MOKa3HUKIB, 06paHUX AK OLHHI,
4/19 BUKOHaHHA @KOHOMI4HMX PYHKLI Ta eKOHOMIYHOT Bigaadi;

ft —3HaveHHs t -ro oKpemoro €KOHOMIYHOro NMOKa3HUKa,

— [—\R
D <D> — MHOYMHA NMOKA3HWKIB BUKOHAHHA €KOHOMIYHUX q)yHI-(IJ'iIA
)

Ta eKOHOMIYHOI BigAadi BignoBigHO;
dv dv — 3HaYeHHA NMOKa3HMKIB BUKOHAHHA @KOHOMIYHOT PYHKLT Ta
lj» rj

pe3y/bTaTy eKOHOMIYHOI BigAadi YHKLIOHYBaHHA MignpueMcTBa B
pexumMmi po3BUTKY BignoBigHO;

T - nepiog;
H" (Kc»V;:Equ ): 1,H<K> (KchpE:):1 — dyHKUT, AKi

nepeBiraloTh MHOMMWHY 3HadeHb O abo 1 Ta BW3HAYalOTb, uM
K p—
3actocosyetbea (3Haderra H™ = 1) osnaka K_ aan nocayrysannn

E€KOHOMIYHOrO TMOKa3HMKa B OLHIOBaHHI e€KOHOMIYHOT  yHKLT
OKpeMmoro QyHKLioHa/IbHOrO cepe0BHLLa KOMMOHEHTU eKoCUCTEMM
niANpUMeEMCcTBa Ha oKpeMoMy dasuci PyHKLIOHYBaHHA MiANPUEMCTBA
B PEXUMi PO3BUTKY.

MoroaKyoumncb 3 TMM, LLIO ONTMMa/ZbHA NigCTaBa A4/1A yrpynoBaHHA
Pi3HMX TMOKa3HWKIB AiA/bHOCTI cucTemn — Ue  YHKLUiOHaNbHA
CNpAMOBAHICTb BHYTPILLHIX nigcuctem mignpuemctsa (Shestakova,
2015, p.2209), MHOMMHA BUKOHYBAHWUX EKOHOMIYHMX QYHKLiM Ta
E€KOHOMIYHMX pe3y/bTaTiB 32 (YHKLiOHYBaHHA MiANPUEMCTBA B
pexumi po3BuTKy TnOTpebye iX CTPYKTypyBaHHA BiAnoBigHO
MPU3HA4YEHHIO  KOMIMOHEHT  eKOCUCTeMM  MiAMPUEMCTBA  Ta
dyHKLiOHa/IbHMX CepeaoBULl. Bpaxosytoun Te, WO eKocucTtemy
nignpvemcTBa yTBOPIOWOTL 1i  BMPOOHWMYA, ynpaBaiHCbKa Ta
diHaHCOBO-iHBECTULIIHA ~ KOMMOHEHTH, OCTaHHi  MatoTb  ByTu
CTPYKTYpOBaHi BiAMNOBigHO:

AS :{AEJE:L...m}, és :{é&,h:n...,m},

ae AS,QS‘ CTPYKTYpOBaHa MHOXWHA €KOHOMIYHUX YHKLiM Ta

pesy/bTaTis 3a €KOHOMIYHOO BigAayero BiANOBigHO
GYHKLIOHa/IbHOMY ~ MPU3HAYeHHIO  KOMMOHEHT  eKoCucTemmu
niANpUEMCTBa;

E,. - TMO3HaYeHHA OKpemoi  (YHKLIOHa/bHOI  KOMMOHEHTU
eKoCUCTemMu NignpreEMCTBa;

i - KinbkicTb  QyHKUjOHAZbHUX — KOMMOHEHT — eKOCUCTeMM

niANpUEMCTBa;

O AS.’ ASXAS

Struct E,v,VJ,Pk,

Struct

O

Ag_’ég_ — CTPYKTypOBaHa MHOMMHAa €KOHOMIYHMX (YHKLLM
i i

Ta pesy/nbTaTiB 32  E€KOHOMIYHOM
dYHKLiOHA/LHOMY  MPU3HAYeHHI0
nignpuemcrsa:

BigAavero
KOMMOHEHT

BiANOBiAHO
ekocncTemm

Aé". ={A\/i |j=1,...,n}’
Qs ={évi |i:1,...,n},

Ae Vi — MO3Ha4YeHHA PYHKLiOHa/IbHOr0 CepeAoBULLA;

j = KiZIbKICTb GYHKLOHA/IbHUX CepesoBULL, B OKPEMIit KOMMOHEHTI
eKoCUCTemMu NignpreEMCTBa;
Av év — CTPYKTYPOBaHa MHOXMHA €KOHOMIYHMX PYHKLiM Ta

J

pe3y/bTaTiB eKOHOMIYHOT Bigadi BiANOBIAHO 3a NPU3HAYeHHAM
OKPeMOro pyHKL,iOHa/IbHOro cepeAoBuLLA:

AV‘ = {AV,I. 1= 1,...zl} )
é\/l :{évﬁ |r:1,...,hl},

ae AVI;‘ évr. — MHOXMHa E€KOHOMiYHMX PYHKLiM Ta pe3y/bTaTiB
’

E€KOHOMIYHOI  Biggadi BIiANOBIAHO A0 MNPU3HAYEHHA OKPemoro
dYHKLiOHa/IbHOrO CcepesoBULL3;
Z.

' — KinbKicTb eKoHOMiuHMX dYHKLUj BigNOBiAHO A0 MpU3HAYeHHA
dYHKLiOHa/IbHOrO CcepesoBULL3;

J' — KinbkicTb pesy/bTaTie 3a eKOHOMIYHOI BigAadeto BiANOBIAHO
£,0 NpU3HaYeHHA PYHKLiOHa/IbHOro cepe/oBuLLA.

AiarHOCTUKY X BWMKOHAHHA 3iMCHIOIOTb Yy PO3pisi BigNoBigHMX
dasnciB  PyHKLiOHyBaHHA MiANPUEMCTBA B PEXMMi PO3BUTKY, a
TakoX (asncy EKOHOMIYHOI Bigdadi A/1A KOHTPO/IIOBAHHA Ta
pery/toBaHHA BiAXW/EHb Big Lji/IbOBMX NapameTpiB PO3BUTKY Yepes

LeHTpU BignosigansHocTi. BignosigHo mHoxwuHa dasucis (P),
OMUCYETBCA AK:

P={p|k=1,..,4;R},
ae P - wmhoxuna da3ucis  PpyHKLiOHYBaHHA  iHHOBALMHO
OpIEHTOBAHOMO MiANPUEMCTBA B PEXUMI PO3BUTKY, BK/OYHO 3
$asncom eKOHOMIYHOI Bigaadi;
P - ¢asnw  3abesneqeHHn,
k

BifATBOPEHHA, PO3LIMPEHOro Ta

{HHOBALHOrO  BiATBOPEHHA  (YHKLOHYBaHHSA
PeXX1mi po3BUTKY;

nignpuemcTea B

R- $asnc eKoHOMIYHOT Bigaadi.

Bpaxosytoum 3asHadeHe, 3arasibHe CTPYKTYPYBaHHA EKOHOMIYHMX
OyHKUi®  Ta pesy/nbTaTiB  €KOHOMIYHOI  Biggadi  BignosigHO
($YHKLIOHa/ZbHOMY ~ MPU3HAYEHHIO  YTBOPIOBA/IbHUX  CK/1af0BMX
eKkocucTemm nignpuemcrea Ta $pasmcam QyHKLIOHYBAHHA B PEXUMI
PO3BUTKY 34ilCHIOIOTb Ha OCHOBI OrepaTopiB:

—_— ASEPV}’P’K’:{VI; l HS(VVEUPk):‘I }

0¥ Qs:Qs gy QT v, 1wl )
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NnOo3Ha4YeHHA onepartopy

R 0O As - CTPYKTYpYBaHHA

Struct
E€KOHOMIYHMX  QYHKLiA  BignoBigHO A0  PYHKLiOHa/NbHOrO
NpU3Ha4YeHHA YTBOPIOBA/IbHUX CK/agHVKIB eKkocncTemm
nignpuemcTea Ta ¢pasncie GpyHKLIOHYBaHHA B peXMUMi PO3BUTKY;

QS — NO3HaYeHHA OrnepaTopy CTPYKTYPYBaHHA pe3y/bTaTiB 3a
Struct
E€KOHOMIYHOIO  BigAayero  BignoBigHO A0  PYHKLiOHa/NbHOMO
NpU3Ha4eHHA YTBOPIOBA/IbHUX CKAIAAHVKIB ekocncTemm
nignpuemcTaa pasmcy eKOHOMIYHOI Bigaadi;

H(V,ER)—{o1}  |H|@Q.&R)=1>{01} -

dYHKUT, AKI nepebiraloTb MHOXMHY 3Ha4eHb 0 abo 1 Ta BU3HAYalOTh,

S . .
um BK/MoYeHa (3HavenHs H> = 1) ekoHomiuna dyHKuis/pesy/bTaT 3a
EKOHOMIYHOK  Biggayero y  CTPYKTYpY  OYyHKLiii/pe3yabTaTis
dYHKLiOHa/bHOrO  CepeaoBMLLa  KOMMOHEHTU EKOCUCTEMM  Ha
OoKpeMoMy @a3uci YHKLiOHYBaHHA MigNPUEMCTBA Y  peXUMI
PO3BUTKY.

[liarHOCTyBaHHA BMKOHAHHA 3aBAaHb Ta HaC/iAKiB, BUMPaXKeHUX Yy
36i/IbLUEeHHI €KOHOMIYHOT BiAgadi, BigMNOBiAHO A0 TNpPU3HAYEHHA
OYHKLiOHaZbHMX  CepesoBULL,  AOUiIBHO  3aiiicHIOBaTM 33
nonepeAHbOro MOHITOPUHIY 3MiHM 3Ha4YeHb MOKa3HUKIB BUKOHAHHA
EKOHOMIYHUX  QYHKLi (eKOHOMIYHOI Biggadi) 3 ypaxyBaHHAM
Lli/IbOBUX OPIEHTUPIB pO3BUTKY. Came Big iX 3pOCTaHHA 3a/1€XUTb iX
Ki/IbKiCHMI A napameTp — eKOHOMiY4HWI rporpec 3MmiHM CTaHy
nignpuemcrea (3mMiHM  €KOHOMIYHOT Biggadi). BiH Moxe 6yTu
OKpec/1eHUit PYHKLOHA/IbHOO 3a/1@XKHICTHO:

WPks,v, = funcw ({dv,, }), V\/Feg,vJ = funcw = ({dvrj }),

EmT,
e msin
A PEV; 2
nignp1MeMCcTBa Ta €KOHOMIYHOI Bigdadi BigNOBiAHO A0 NpU3HAYeHHA
OKpeMOoro pyHKLiOHa/IbHOro cepeAoBuLLA;

dv dv — NMOKa3HWK BUKOHAHHA eKOHOMIYHOT QYHKLT Ta pe3yabTaTy
lj» rj

— EeKOHOMi4HMIA mporpec 3MiHM CTaHy

Wiy,

€KOHOMIYHOI BigAadi BignoBigHO.

Mpu uboMy HaABHa PYHKLLIOHa/IbHA 3a/1@XKHiCTb:

W= funcw (Dideal rﬁent ) 4

ae Dent_ BEKTOP, AKWI OMUCYE MPOrPeCMBHY 3MiHY 3Ha4YeHHA

MOKa3HMWKIB BMKOHAaHHA eKOHOMIYHMX QYHKLi BignosigHO Ao
MpU3HA4YEHHA OKPEMOro PYHKLIOHA/NbHOMO CepeA0BULLLa;

Dideal -

3Ha4YeHb MOKA3HMKIB.

BiAMOBiAHWI BEKTOp peKomeHaoBaHux (6axkaHux)

Mig 4ac onepysaHHA PO3BMTKOM, BiAMnOBigHO A0 3aBAaHb LEHTPIB
BignoBiganbHOCTI, Ha KOXHOMY @asuci HeobxigHO aiarHocTyBaTh
3MiHW @KOHOMIYHOI CU/IM PO3BUTKY AIK 3ara/ioM LL0A0 3abe3neyeHHs,
BiA-TBOPEHHA, PO3LUMPEHOro Ta iHHOBALMHOrO BiATBOPEHHS, TaK i Yy
BMPOGHWYIN, ynpaB/iHCbKil, GiHaHCOBO-IHBECTULMHII KOMMOHeHTax
AK HAC/iAKY BUKOHAHHA €KOHOMIYHUX PYHKLIIN.

TakoX  AOUiNbHO — BpaxoByBaTM  QYHKLiOHA/ZIbHY  3a/1€XKHICTb
3pOCTaHHA EKOHOMIYHOI CuAM Po3BUTKY (EKOHOMIYHOI Bigaaui),
HapouwieHoi  (OTpuUMaHoi)  Big  PYHKLiOHYBaHHA  KOMMOHEHT
EKOCUCTEMMU TIANPUEMCTBA (BUPOBHUYOI, YNPaBAiHCbKOI, GiHaHCOBO-
iHBeCTULiMHOT) Ha oKpemomy ¢asuci  QyHKUiOHyBaHHA  Big,
€KOHOMIYHOro nporpecy 3a 36a71aHCOBAHOCTI  €KOHOMIYHOro
3pOCTaHHA B CMPAMOBAHOCTI Ha PO3BMTOK  BIAMOBIAHO A0
BCTaHOB/I@HUX Lji/IbOBMX MapamMeTpiB:

Brseo = fUNCg (Bideal ’ 5ent )’
ECPks,. = funce, (BnBEq:) {WPkafv,. }),

EB, = funcg (BnBEq>7 {WRs,»vv })

J

©d

ae Bnan — piBeHb 36a/1aHCOBAHOCTI €KOHOMIYHOrO 3POCTaHHA Y

CNPAMOBAHOCTI Ha PO3BMTOK;
ET, .
ECP:'Ei " — @KOHOMIYHa C1Aa PO3BUTKY, HAPOLLLEHA 32 MPU3HAYEHHAM

dyHKLioHanbHOT
dYHKLiOHYBaHHA
Pexu1mi pO3BUTKY;

KOMTMOHEHTH ekocucTemu Ha dasuci
iHHOBaLiiHO OpieHTOBaHOrO niANpUEMCTBa B

EBEi — EKOHOMiYHa BigAada, OTpumaHa Big QYHKLIOHYBaHHA
$YHKLiOHa/IbHOT KOMMOHEHTH €KOCUCTEMM NiANPUEMCTBA.

Qig, TakoXK ypaxoByBaTW (YHKLiOHa/IbHY 3a/1@KHICTb €KOHOMIYHOT
CWN PO3BUTKY, HAPOLLEHOI B Npoueci GYHKLiOHYBaHHSA Ha KOXHOMY
3 ¢paswcis:

EC, = funcg. (BHBE¢’ {ECPkEi )’

ECPk — EeKOHOMIYHa CW/a PO3BUTKY, HapoOLLeHa Ha OKpPemoMmy

$asunci PpyHKLiOHYBaHHA IHHOBALMHO OPIEHTOBAHOrO NiANPUEMCTBA
B PEXMUMi pPO3BUTKY.

TakMM  YMHOM, 3POCTaHHA  EKOHOMIYHOI  CMIM  PO3BUTKY
nignpueMcTBa 3a/1€XuTb Big, il NiABULLLEHHA Ha KOXHOMY 3 dasuciB, a
E€KOHOMIYHOT Biggavi Big pe3y/bTaTiB GyHKLIOHYBaHHA BUPOOHUYOI,
YNpaBAiHCbKOI Ta PpiHaHCOBO-IHBECTULiIMHOT KOMIMOHEHT eKOCUCTeMM
nignpremcTea:

EC =func, EC, EC, ,EC, ,EC, }
EB =func,, (EB. EB, ,EB,,)

aeEC - exoHomiuHa cuna po3BUTKY NignpuemcTBa;

EB

nignpuemcraa.

— eKOHOMIiYHa BigAa4a, OTpMMaHa y npoueci GyHKLiOHyBaHHA

IHHOBALHO OPIEHTOBAHMI PO3BUTOK NiANPUEMCTBA AK EKOCUCTEMM,
B KOHTEKCTi EKOHOMIYHOI €eBO/IOLl, XapaKTepusye nigBULLEHHA
{HHOBALLIIHUX MOX/IMBOCTEM Ta CMPOMOXHOCTEN, AKi AoCTaTHI AnA
3abe3neyeHHA 3pOCTaHHA EKOHOMiYHMX pe3y/bTaTiB. Came TOMy
AiarHOCTyBaHHA  QYHKLIOHYBaHHA  iHHOBALMHO  OPiEHTOBaHMX
MiANPUEMCTB 32 PEXMMY PO3BUTKY Ma€ 3iMCHIOBAaTUCL Y pO3pisi
Pi3HMX CMiBCTaB/€Hb EKOHOMIYHOI CUAM, YTBOPEHOI Ha OCHOBI
BMKOHAHHA €KOHOMIYHMX QYHKLH 3 piBHEM OTPMMaHOT €KOHOMIYHOT
Biggavi.  BignosigHO A0  3acTOCOBAHOrO  PyHKLiOHa/IbHO-
rnapameTpuyHoro nmigxogy, 36i/blUeHHA eKOHOMIYHOI  Bigaadi
33/1€KUTb Bifl 3POCTAHHA €KOHOMIYHOI C1/IM PO3BMUTKY Ta 30BHILLIHIX
YMHHUKIB, AKi BM/AMBAKOTb Ha AiA/bHICTL MiANPUEMCTBA, OAHAK He
nigAAraloTb onepyBaHHIO:

EB= funCE&—Ec(EC’ é:)’

ae é: — KOMI/I@KC 30BHILLHIX PpaKTopiB.

Lle 403B0/MTb KOHTPO/IKOBATU KEPOBaHICTb @KOHOMIYHOI Bigaadi Ha
OCHOBi HapOLLLEeHHA €KOHOMIYHOI CM/IM B aKTMBHOCTI PO3BMBATUCD,
Ai€34aTHO QYHKLIOHYHOUM AK EKOHOMIYHA cucTema.

BucHOBKMU

aKMM  YMHOM, 3anpOrOHOBaHi METOAO0/OrYHI  MO/NOXEHHA

dYHKLiOHa/IbHO-NapaMeTPUYHOro MigxoAy A0 AiarHOCTUKU B

onepyBaHHi  poO3BMTKOM Yy  npoueci  QyHKLiOHYBaHHA
{HHOBaLi’HO ~ OpPIEHTOBAHOrO  MIAMPUMEMCTBA  [PYHTYIOTbCA  Ha
BMKOPUCTaHHI MOKAa3HMKIB PIBHA BUKOHAHHA @KOHOMIYHMX PYHKLil Ta
OTPUMaHHA EKOHOMIYHOI Biggadi 3a AMHAMIKOWO pesy/bTaTis
dYHKUiOHYBaHHA, nepesAbayvaloTe OYHKLIOHa/IbHY 33/1€XHICTb MiX
AiarHOCTOBaHMMM MapamMeTpaMu Ta BK/IKOYAOThb  AiarHOCTYBaHHA
3MiH PpiBHiB: 3HaY€Hb BUKOHAHHA EKOHOMIYHMX YHKUiN Ta
E€KOHOMIYHOI Biggadvi, eKOHOMIYHOro nporpecy B 3MiHi CTaHy
niANPUEMCTBA, EKOHOMIYHOI CMAM  PO3BUTKY, HapOLLEHOi B
pe3y/ibTaTi PyHKLiOHYBaHHA BUPOOHUYOI, YNpaB/iHCbKOI, piHaHCOBO-
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{HBECTULMHOI KOMMOHEHT eKOCUCTEMM B pesy/bTaTi BUKOHAHHA
E€KOHOMIYHMX YHKL 3abe3neyeHHs, BigTBOPEHHA, PO3LUMPEHO Ta
{HHOBALLIHOrO BiATBOPEHHA, @ TaKOX MOro HaC/NiAKIiB, BUPAXKEHUX Y
E€KOHOMIYHIN BiAgadi, AiarHOCTYBaHHA KepOBaHOCTI €KOHOMIYHO
Bigdavero  asA onepyBaHHsA €KOHOMIYHOI AKTUBHICTIO.
3anponoHOBaHui  MigXi4 ~ CNpAMOBaHWIA  Ha  iHTerpyBaHHA
E€KOHOMIYHOI Ta YNpaBAiHCbKOI AiarHOCTUKM B €AMHY CUCTEMY
NPUAHATTA E€KOHOMIKO-OpraHisalifHMX pilleHb Ta [AO03BONAE He
TiABKM  BUAB/ATM  KOHKPETM3OBaHi  pe3sy/bTaTu  PO3BUTKY
nignpvemcTBa B npoueci QyHKUIOHYBaHHA, ane W 3giicHioBaTH
KEPYIOUMiA Br/IMB Yepes LEeHTPU BignosiganbHOCTi (3a6e3neverHs,
BiATBOPEHHs, PO3LIMPEHOr0 Ta {HHOBALIMHOIO  BiATBOPEHHS).
MOX/MBUI  HaNpAM  MOAA/bLUMX  AOCNIAKEHb — (POPMYBaHHA
MexaHi3My OrnepyBaHHA PO3BWTKOM iHHOBALiMHO OPIEHTOBAHMX
niANpUeEMCTB y npoueci GyHKLiOHYBaHHS.
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KepyBaHHA HEeTUNOBUMU
BHYTPiLLHIMK ¢piHAHCOBUMU pU3UKaMU

¢$iHaHCOBUX NOCepegHUKIB A. B. [puyenko’

M. 1. Wep6ano'
I0. B. Fipman'f

MeTta po60TH — 0xapaKTepu3yBaTW BHYTPILLHI PU3UKK, AKI BUHMKAIOTb Mig Yac KepyBaHHA AiA/bHICTIO GpiHAHCOBOro nocepegHuka (CcTpaxosol
KOMMaHiT), BUSHAUMTK iX NepiogUUHICTb Ta WAAXM aHTUKPU3OBOTO YNPaBAiHHA HUMU.

Ausaitn/meToa/nigxia AociigeHHA. [lOC/igKeHHA TNpoOBeAEHO i3 3aCTOCYBAaHHAM METOAIB  HAyKOBOI abCTpaKLii, CTPYKTypHOro i
AEKOMMO3iLiOHHOr0 aHa i3y, IHCTPYMEHTIB MPUYMHHO-HACNIAKOBOT KOMYHiKaLii.

PesyabTaTn gocnigxenHa. OxapakTepusoBaHO Po/ib Ta Miclie BHYTPIlWHIX (iHaHCOBMX PU3MKIB B cucTemi edeKTMBHOCTI poboTu cyb’ekta
rocnoAaproBaHHA Ta K/ieHTiB ¢iHaHcoBOro nocepegHuka. CHopmy/sbOBaHO peKOMeHAalii ANA HeWTpasisalii HeTUNOBUX PU3MKIB, LLLO
BMHMKaOTb Y iHAaHCOBMX MOCEPeAHUKIB, 30KpemMa CTPaxOBMX KOMMaHii, AK KOMM/IEKC aHTMPU3OBUX 3aXOAiB, 30Kpema, i3 pO3BUTKY
AIANBHOCTI CTPAXOBOi KOMMAHIi 338 PaxXyHOK MPOrHO3yBaHHA MOKA3HUKIB Ta 3aCTOCyBaHHA HeiHAHCOBMX METOAIB Pery/t0BaHHA.

MpaKTUYHe 3HaYEHHA AOC/IAKEHHA. Pe3y/IbTaTh AO0CiAXEHHA MOXHa BUKOPUCTOBYBAaTU B KepyBaHHi HETUNOBUMM BUAAMM BHYTPILLHIX PU3MKIB
CTPax0OBUX KOMMaHi# Ta iHWKX GiHAHCOBUX NOCepeaHUKIB.

OpuriHaAbHICTb/LiHHICTb/HayKOBa HOBM3HA AOC/IAKEHHA. BUCBIT/IEHO PO3LUMPEHY XapaKTePUCTHKY HETUMOBUX BHYTPILLHIX PUMKIB diHAHCOBUX
nocepeaHukis Ta CcHOpMY/IbOBAHO MigXOAM A0 HaCOBUX
TEHAEHLM PO3BUTKY HanpAMKIB AiA/IbHOCTi CTPaxXxOBMKa LLAAXOM
NpOrHo3yBaHHA i MOKa3HWKIB i 3acTOCyBaHHA HediHaHCOBUX
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Purpose - to characterize the internal risks arising in the
management of the financial intermediaries (insurance
company), determine their frequency and ways of crisis
management of them.

Design/Method/Approach. The research carried out using the
methods of scientific abstraction, structural and
decomposition  analysis, the tools of cause-effect
communication.

Findings. The research describes the role and place of internal
financial risks in the system of performance of the business
entity and clients of the financial intermediary. The paper
formulated recommendations for neutralization of atypical
risks arising from financial intermediaries, in particular
insurance companies, as a complex of anti-crisis measures, in
particular, on the development of the activity of an insurance
company through the forecasting of indicators and the
application of non-financial regulatory methods.

Practical implications. The results of researched can used to
manage the non-typical types of internal risks of insurance
companies and other financial intermediaries.

Originality/Value. The scientific novelty of the research is to
presentation of an extended characteristic of non-typical
internal risks of financial intermediaries and to formulate
approaches to determinante of time trends of development
directions for the insurer’s activity through the forecasting of
its indicators and the application of non-financial regulatory
methods.

Research limitations/Future research. To improve the mechanism
for managing the internal financial risks of financial
intermediaries in an atypical environment and taking into
account non-topic aspects of activities.

Type paper - conceptual.

Keywords: internal risks of insurance companies and financial
intermediaries; financial insufficiency of the insurer; the
method of capital at risk; the systematization of approaches
to overcoming non-typical risks of financial intermediaries.
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Lenb paboTbl - OxapakTepu3oBaTb BHYTPEHHWE  PUCKM,
BO3HMKalOWMe B YNpaB/eHUM (UHAHCOBLIM MOCPEAHUKOM
(cTpaxoBoi KoMMaHweit), onpeseuTb UX NMEepPUOAMHHOCTD U
NYTW @aHTUKPU3MCHOTO YNPaB/EHUA HUMMU.

Aumzaitn/MeTog/Moaxos UCC/eg0BaHuUA. MNccenepoBarmne
NpoBeAEeHO C MpUMEHeHWeM METOAOB HayyHOW abCcTpaKLumu,
CTPYKTYpHOrO " A,€KOMMO3ULMOHHOMO aHann3a,

MHCTPYMEHTOB MPUYUHHO-C/1€A,CTBEHHOM KOMMYHUKaLIMK.
Pesy/ibTaThl uUccreaoBaHuA. OxapakTepusoBaHa po/b U MecTo

BHYTPEHHMX (PUHAHCOBbLIX PUCKOB B cMcTeMe 3PPEKTUBHOCTH

paboThbl NpeAnpUATUA U KAUEHTOB GUHAHCOBOrO NOCPeAHUKa.

Cpopmy/MpoBaHbl  peKOMeHAauWM A/18  HeilTpasusauuu
HETUMUYHBIX ~ PUCKOB,  BO3HMKAWOWMX Yy  GUHAHCOBBIX
NOCPEAHUKOB, B YaCTHOCTM CTPAaxOBblIX KOMMAHUM, Kak

KOMMN/IEKC aHTUPU3OBUX MepOI'IpMHTI/II‘/'i, B Y4acCTHOCTH, MO
pa3sBuUTUIO  AEATE/IbHOCTH CTanOBOﬁ KOMMaHuUM 3a c4eT

NpPOrHO3MpoBaHUA nokasaresei " npUMeHeHuA
HedUHAHCOBbIX METOA0B Pery/MpoBaHuA.

MpakTuyeckoe 3HaueHue uccnef0BaHus. PesysbTathl
UCC/Ieq0BaHUIn  MOTYT  WMCMO/Ib30BaTbCA  A/1A  YNPaB/EHUA

HeCTaHAAPTHLIMM TUMNamMM BHYTPEHHMX PMUCKOB CTPaxoBblX
KOMMaHWi 1 4pyrnx GUHAHCOBBIX MOCPEAHUKOB.

OpuruHaibHOCTb/LleHHOCTb/HayyHas HOBM3HA  MCC/1e40BaHUA.
MpeacTaBneHa paclumMpeHHan XapaKTepuCTHKa
HeCTaHAapTHbIX BHYTPEHHUX pvcKoB (UHaHCOBbIX

nocpeAHUKOB U CHOPMY/IMPOBAHBI MOAXOAbI K OMpese/eHnto
BpPEMEeHHbIX TEHAEHLUI Pa3BUTUA HanpaB/IeHW AeATeNIbHOCTH

CTpPaxoBLLUMKa nocpeACcTBOM NPOrHO3MpOBaHWA eé
nokasaTteneil W NpUMEHEHUA HepUMHAHCOBBIX MeTOA0B
pery/mMpoBaHua.

MepcnekTuBLI Aa/ZbHENLINX UCC/I€AO0BaHUIA. YCOBEpPLUEHCTBOBATb
MEXaHW3M ynpaB/ieHUA BHYTPEHHUMM GUHAHCOBBIMU PUCKaMK
bMHAHCOBBIX MOCPEAHUKOB B HETUMUYHOM Cpese U C y4eToM
HETUMUYHBIX aCMEKTOB AeATe/IbHOCTH.

Tun cTaTbu — TeopeTuyeckan.

Kntouesble cn106a: BHYTPeHHME PUCKM CTPaxXOBbIX KOMMAHWA M
$UHAHCOBBIX  MOCPeAHMKOB;  $UHaAHCOBasA  AMCHYHKLMA
CTPaxOoBLLMKa; METOAMKA  KanuTaa  Mo4 ~ PUCKOM;
cMcTemMaTM3auMA MOAXOAOB K MPEOAO/NEHUIO  HETUMUYHBIX
PUCKOB GUHAHCOBBIX NMOCPEAHNKOB.
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BcTyn

3 pO3BUTKOM (PiHAHCOBOro CceKTopa i 36i/IbLLIeHHAM Ki/IbKOCTi

MOro y4acCHWKIB: CTPaxOBMX KOMMaHil Ta iHWKUX (iHaHCOBMX

YCTaHOB, L0 NPUINMatOTb Ha cebe KAIEHTCbKI pU3UKK, NocTana
HeoOXigHICTb AOC/AUTU BHYTPILLHI PU3MKM, 30KpeMa OAHOOCIOHi,
AKi npuTamaHHi cneuudili gianbHoCTi GiHaHCOBMX NocepeAHUKIB Ta
He € TUMOBUMM.

YMmano HayKoBMX Mpalb MPUCBAYEHO TPAKTYBaHHIO CyTi, aHaAi3y
MPUYMH  BUHMKHEHHA, MeTO4aM OLiHUKM (iHaHCOBUX PU3MKIB,
NOWyKy WAAXiB iX HeWTpasisauii. ba3osi TeopeTudHi 3acagu
TepMmiHy «pu3MK» MicTUTb po6oTa A. Kamincbkoro (Kaminskyj,
2011). Cy4acHU KaTa/zor METOAIB OLiHKWM PU3MKIB y ¢iHaHCOBIM
chepi npepctaBneHunit  HauioHasnbHOK — acouial€elo  CTPaxoBMX
komicioHepis CLUA. Y HbOMYy Haro/0WIEHO Ha MOX/AUBOCTI
BMHUKHEHHA HeTUNOBMX (PiHAHCOBMX PU3MKIB, @ Came anpiopHUX Ta
emnipuanux (National Association of Insurance Commissioners,
2008). PO3BUTOK MeTOAO0/0r yNpaB/iHHA HETUMOBUMM PU3MKaMMU
CTPaxOBMX KOMMaHiIi 3/iiiCHMB NpeACcTaBHUK LWKOM ¢inocodpcbroro
nibepaniamy npodecop O.C.Kopx Ta MOro nociigoBHUKM,
chOpMyY/IOBABLUM MPUHLMMM HETUMOBOCTI Ta HEBM3HA4eHOCTi rpyn
pV3MKIB Yy MaKpocepesoBuLLi Ta 3pOOMBLUM MPUYLLEHHSA LOAO
noc/igoBHOCTI X BuHWKHeHHA (Korh & Kulyk, 2011). AocaigHuKku
¢diHaHcoBOrO ceKTOopa Yy (CBOiXx poboTax Haro/ioCMAM Ha
HeobXxigHOCTI goc/igKyBaTU AK 06’€KT PIHAHCOBOrO PU3MKY, LLLO
BMHMKAE 4ac BiA4 4Yacy, — He TiAbKi 30BHIWHbLIO, HO i
BHYTPILUHbOrOCMOAapPCbKy  AiA/bHICTL  KOMMaHilf,  30Kpema
PiHaHCOBMX yCTaHOB, TaKMX AK CTPaxoBi KommaHii, 6aHKu, ToLo.
Knacuku cTpaxoBoi cnpasu, Hanpukaag, Ax. Mins (Mihle, 2007), y
CBOIX MNpauAx CTaBWAM MUTAHHA  YNPaB/AiHHA  HETUNOBUMMU
$iHaHCOBMMM pU3MKaMM, Haro/0LWYBa/AM Ha BaK/AMBOCTI aHanisy
MPUYMH TX BUHUKHEHHA Ta Ha HeOobXigHOCTI ynpaBAiHHA HUMM Yy
4YacoBOMY MPOMiKKY. [IpaKTMKM CTpPaxoBOi CrpaBu Yy Xodi
B3aeMOgii 6aHKIBCbKOro CeKTopy 3i CTpaxoBMMM (iHaHCOBUMM
nocepeAHUKamMy OXapakTepusyBanu aenki GpakTopu BUHUKHEHHA
¢diHaHCOBMX PU3MKIB Mig Yac iHBECTYBaHHA Ta 3ano4aTKyBaHHA
HOBUX npoekTiB nignpuemuamu  (Finansovi ryzyky i yikhnie
strakhuvannia, 2017). 1. [leBic AONOBHMB KAACUPiKaLLilO MPUUMH iX
moskuBoi noseu (Devis, 2009). I'. Kpamep y cBoiit npaui «Collective
risk theory: a survey of the theory from the point of the theory of
stochastic processes» BU3HaUMB B3aEMHY 3a/1€3KHICTb BUMAAKOBUX
nogaii Ta He3MiHHICTb IMOBIpHOCTI X MoABM, AKi B MalbyTHbOMY
CTpaxyBaHHi BUCTynaoTb /uwe enisoguyHo (Cramér, 1994). Lle
O. /laHre we y 1932 poui 3pobuB NpUMYLLEHHA WOAO iCHYBaHHA
6ap’epy HagiiHOCTi cncTeMu YHKLOHYBaHHA CTpPaxoOBMKa, [0
BTPaTM AKOro MpuU3BOAUTb HEOB’EKTMBHICTb MpU  yrnpaB/iHHA
pisHoBugamu pusukis (Lange, 1932). lpoTe, He3BaKalouM Ha
BMOKPEM/IEHHA OKPEeMMX BUAIB HETUMOBMX PU3IMKIB Yy AiABHOCTI
¢$iHaHCOBMX YCTaHOB, HAro/0Cy WOAO X BMHUKHEHHA HE Ti/bKK
BHaC/AOK Aii 30BHILLHIX, HO | TAaKOX Yepe3 BHYTPIlHI pakTopy, y
HOBITHI KO/IEKTUBHI TeOopii pU3MKy CTPaxyBaHHA CXeMa PO3BUTKY
HeTUMOBMX PU3MKIB BigoOpaxkeHa HeaOCTaTHLO OO’EKTUBHO.
I'PyHTOBHMI ~ aHani3 Ga30BUX MO/OXKEHb (GOPMYBaHHA Ta
ynpas/iHHA iHAHCOBMM pU3MKaMU CTPaxOBMKIB, a TaKOX iX
po3noginy Ha BHYTpIWHi 1 HeTWnosi niABWAM, TNOKasaau
HeOAHOPiAHICTb AYMOK LWWOAO LUbOFO MWUTaHHA. TakMM YMHOM,
NOCTaE MNUTAHHA LWOAO YTOYHEHHA KA4OBMX npobsem Ta
XapaKTePUCTUKMU  aKTya/IbHUX METOAIB YNpPaBAiHHA i 4iarHOCTUKM
HeTUNoBKX (PIHAHCOBMX PU3MKIB y 3B’A3KY 3 MOLUMPEHHAM HOBUX
dopm nigBuaiB pU3mMKiB, 30KpeMa BHYTPILLHIX.

lNocTaHoBKa 3aBAAHHA

eTa poboTH — AaTu XapaKTePUCTUKY HETUMOBUM BHYTPILLHIM

BMgaM (iHAaHCOBMX PU3MKIiB, AKI NpUTaMaHHi CTPaxoBUM

KOMMaHiAM Ta HebaHKiBCbKMM (iHAHCOBMM ycTaHOBaM, Ta
chopmMyBaTM peKoMeHAaLii MO YMpaBAiHHIO LUMU PpU3MKamMu 3
ypaxyBaHHAM  AOC/IAXKEHHA  pi3HOBUAiB, npobseMaTukn Ta
nepiodudHoCMi X HaCTaHHA.

O

v e

MeTtoau Ta iHpopmaLiiHi

AOC/iAXKEHHA

AxKepena

/1A Bi3yasi3auii npouecy pu3MKy Ta pe3epBiB iX MOKPUTTA
3aCTOCOBAHO METO/, HayKoBOi abCTpakLii; A1A BU3HAYEHHA
NMPUYUH  IOPUANYHUX  PU3MKIB  CTPAxXOBMX KOMMaHin —
CTPYKTYPHUI Ta AEKOMMO3ULIMHWUI aHani3; Ana cucTemaTm3aLii
HETUNOBUX BHYTPILLHIX PU3MKiB GiHAHCOBMX NOCepeaHUKIB Ta nig,
Yac pOpMyBaHHA aHTUKPU3OBUUX METOAIB YNPaBAiHHA ANA Pi3HMX
TUMIB  PU3MKIB  —  iHCTPYMEHTU  MPUHUHHO-HACNIAKOBOrO
CMiAKYBaHHA. Y AKOCTI METOAMYHUX NiAXOAIB BUKOPUCTAHO METOZ,
HayKoBoOI abcTpaKLii npu Bisyasisaii XxpoHo/102ii npoyecy pusuky Ta

MOro  MOKPUTTA  pe3epBaMu  BU3HAYe€HHA,  CTPYKTYpHO-
AEKOMMO3ULMHMI aHazi3 Npy BM3HAYEHHI MPUYMH BWMHWKHEHHA
Hemunosux pu3ukie CTPaxoBMX KOMMaHiK; iHCTpyMeHTapii

NMPUYMHHO-HAC/TIAKOBOr O 3B’A3KY — MPY NPOBEAEHHI cUcTeMaTm3au,i
HETUNOBMX BHYTPILHIX PU3UKIB PIHAHCOBUX MNOCEPeAHMUKIB Ta
$GOpMyBaHHi  QHTMKPU30BOI  METOAMKM MO  YNpaAs/iHHIO
B8HYMPIWHIMU 8UOAMU pU3UKI8.

Y xoai AOCANIAMKEHHA 3aCTOCYBa/IMCA METOAM MOPIBHAHB, /N0THHMX
NOCTAaHOBOK Ta rpadiyHOro metoay, Ha OCHOBI AKMX CPOPMOBaHO
peKkomeHgauii Mo YNpaBAiHHIO  HETUMOBUMMWM  BHYTPILUHIMK
p¥3MKamu A GiHaHCOBUX NOCEPEAHUKIB.

IHbopMaLiiHUMK gKepenammn A0CNiAKEHHA BUCTYNa/IM HAayKOBO-
nepiognyHa Jitepatypa, ny6aikauii npo¢inbHoro peryaAartopa
HaukomiHnocayr, npobiemaTvku pusmKiB, AKi BUHUKAKOTb Y XOA4i
AiANBHOCTI PiHAHCOBOT YCTaHOBM, NPOTE He CTOCYTbCA ii MpAMOro
npodinbHOro Mpu3Ha4YeHHA, B/AACHWM AOCBig poboTu atopis y
¢$iHaHCOBMX yCTaHOBaxX.

Pe3y/abTaTh 4OCiAXKEHHA

iaxoan A0 ynpaBaiHHA GiHAHCOBUM PU3MKAMM, AKI BUHUKAIOTb

y Xogi AifanbHocTi ¢iHaHcoBOI ycTaHOBM, Byab-TO CTpaxoBa

KOMMaHiA 4M KOMepLilHWit 6aHK, — CXOXi, 30Kpema y
NUTaHHAX BEeAEHHA TrOCnogapCbKoi  AiAAbHOCTI, cniBnpaui 3
KNIEHTaMM, HAMOBHEHHA pe3epBiB Ta MNPOBAAMKEHHA CUCTEeMHOI
AIANBHOCTI y BHYTPILLHbOMY CepeoBuLL.

CyTHICTb MepMiHy «pusuKk» y LibOMY AOCAIAMKEHHI MU po3riaganv
AK Mpouec, AK BUMAAKOBY MOAI0, AKAa 33 CBOEKD EKOHOMIYHOIO
NpUpOAOI0 BigobOpakae 4YacoBY 3a/eXHiCTb CYyMapHUX aKTUBIB
CTPaxXOBMKa, BK/IOYAOYM HAKOMWYEHHA MPUOYTKY Ta KAIEHTCHKI
BuniaT. yHKLiA AaHOrO NpoLecy NO/Ara€ y HarpOMa/AXKeHHi Ta
posnogin ctpaxosux pesepsis (Korh, 2011). Mpouec pusnKy MoKHa
npeacTeuTM  rpadiyHo,  CAMPAOYMCb  HAa  HarpPOMagKeHHs
CTPaxOBMX pe3epBiB, MPOBEAEHHA BMUMN/AT Ta HacTaHHA 36UTKY
npoTArom 4acosoro nepiogy (puc. 1), WO HAOYHO AO3BO/AE
306pa3snTV BenWuMHY Kanitany nig pusukom. Ha ubomy rpadiky
BiANOBiAHIM TOYLi HacTaHHA PU3MKOBOI onepaLiii Bignosigae obcAr
BUM/IAT, AKWI Mae noracuTu GpiHaHCOBUI MocepeAHMK (CTPaxoBHK).
36UTOK Lq GOPMYETLCA y TOMY BMMagKy, KO/M HarpoOMagKeHui
pe3epB 3a onepaLi€lo MeHLM Big, OTPMMaHOT CTPaxoBoi Npemil.

A. B. Kamincbkuit Ta B. O. Cikay npeacTaBuAn YHiKa/lbHy METOAUKY
MOAE/MOBAHHA BE/IMYMHU BIAHOCHOrO Kamitany AaA MOKPUTTA
PU3MKY, WO Ga3yeTbCA HA OLHL MOCAIAOBHUX 3HA4YeHb CKOCY Ta
eKcLiecy, BUKOpUCTOBYBaHUX Y dyHKLi (Kaminskyj, & Slkach, 2011).
Lli 3Ha4eHHA aBTOPM 3amMpOMOHyBa/AM PO3paxOByBaTWM Ha OCHOBI
crneuiaZbHOro  ycepeAHeHHA MonepeaHiX iCTOPUMYHUX 3HaveHb
A0CNIAXKYBAHOMO NMOKasHUKa. Y pasi, Akwo T — 4acoBui iHTepBan,
NpOTAroM AKOro GOPMYETLCA YMOBHUI KaniTaa-nig-pusukom, To y
BignoBiAHOCTI A0 MOXe 6yTH cdpopmoBaHO KT 4aCOBMX MPOMINKKIB
(icTOPMYHMX  3HAYeHb) TMOKa3HWKA PU3MKY Ta BUKOPUCTAHO
“pyxome BikHO” po3mipom T. [/1f BU3HA4YEHHA Be/IMHMHK KaniTany
nig, PUSUKOM A/1f KOXHOTO iHTepBasly 3HadeHb T 064UC/IOIOTB CKiC
S(t) Ta ekcuec e(t).
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Puc.1. Bisyanisauia npouecy pusuKky Ta Horo noKpuTTA pesepBamu’
*Po3pobneHo asTopamu Ha ocHosi (Klapkiv, 2002).

Mgs... Mgs— TOYKM HACTaHHA BUM/IAT MO PU3UKOBUM OmepalLliAm;
Rg...Rgs— 06cAr BUn/aT 3a 3060B’A3aHHAMM CTPaxOBOi KOMMaHii;

Lq — 36MTOK, L0 ChOPMOBaHMIA Y pasi NaAiHHA HUXYE PiBHA HakonuueHux pesepsis (Klapkiv, 2002).

AK pesy/bTaT, OTPUMAEMO 3HAYEHHA CKOCY Ta eKkcuecy. [icaa voro
PO3paxoBYeEMO CepeAHi 3Ha4eHHA [OC/iAKYBaHOrO MOKa3HMKa.
BeanunHy yMOBHOro Kanitany-nig-pusukom po3paxoBylOTb Ha
OCHOBI GOPMyBaHHA MaTeMaTU4HOT PyHKLT. AK BKasytoTb Kaminskyj,
& Slkach (2011), nepeBaru Liux po3paxyHKiB Taki:

1) BpaxOBYETbCA “mMam’ATb” 3HaueHb CKOCY Ta eKcuecy, AKa Ha
PVHKaX, L0 PO3BUBAIOTLCA, YaCTO MA€E MicLig;

2) MOX/MBICTb “HanaluTyBaHHA” Ha gaHi 3a goromoroto Bubopy k
Ta KPOKY 3CyBY;

3) BigHOCHA MpOCTOTa KOMM'IOTEpHOI peasizaLi Ta imnemeHTaujl y
CUCTEMU PUSUK-MEHEAXKMEHTY PiHAHCOBMX IHCTUTYTIB.

Y T1abn. 1 npeacTaBneHO pe3yabTaTv nepioAusalii  HanpAamis
PO3BUTKY CTPaxoBOi KOMMaHii 3a paxyHOK MPUBEAEHHA 3MiH Yy
K/OYOBi  MOKasHWKM  AianbHOCTI Yy 4aci. Bubipka Hanpamis
cpopmoBaHa i3 BpaxyBaHHAM MPUYMHU BUHUKHEHHA MOTEHLLHUX
BHYTPILWHIX PU3MKiB. Y AaHOMy MpUKA3Ai MW PO3rAAHYAU
nepioguYHICTb PU3MKIB CTPAxXOBMKA Y 0OCArax 3pOCTaHHA YacTKu
PMHKY Ha 1 % LWOPIMHO MpU CTa/MX 33agaHUX YMOBax, KO/M
nocepe/HuK 3aiiMae 5 % PUHKY Ta Haja€e yHiBepca/bHMIA CrieKTp
CTpaxoBUX Mnocayr. [aHui niaxig AEMOHCTPYE YynepeasKeHiCcTb
K/IACUYHMX MOT/IAAIB CTOCOBHO MPAKTUYHMX iMM/IeMeHTaLLil 3axogiB
i3 3a40BO/IEHHA K/IEHTCbKMX MOTPeb B ymoBax ybesneyeHHA ix
PY3MKIB, WO nepeabayae OYiKyBaHHA y 4acOBOMY MPOMIXKY AAA
BM3HaYeHHA eQpEeKTUMBHOCTI 3axO4iB 3 MOKPaALLleHHA YrnpaB/iHHA
BWUAAMM CTPAxXOoBWX puankis (Ramanujam, 2003).

MpuHUMNOBa MO3MULIA perysaTopa CTPaxoBuKkiB — HauioHanbHOI
KOMICii o pery/toBaHHO GiHaHCOBMX MOCAYr — CTOCOBHO MPUHLMNIB
OYHKLiOHYBaHHA CTPaxXOBMKIB Ha PWHKY MOAArae Yy 3ailiCHeHHi
diHaHCOBMMM  nOCepeAHMKAMM  HU3bKOPU3MKOBOI  AiAbHOCTI 3
NOEAHAHHAM 6azaHcy npUOYTKOBOCTI Ta PiBHA MPUIHATUX Ha cebe
puv3wkis (Straxovanie finansovy'x riskov: zakonny'e mexanizmy' i
tenevy'e sxem, 2016).

Baxkana cTparerisi ynpaBaiHHA GiHAHCOBMMM PU3MKaMM CTPAXOBMKa
noBMHHa 3abe3nevyBaTV OMepaTMBHY 3/aTHICTb BMKOHaHHA CBOIX
3060B’A3aHb MOMHOXEHUX Ha MOTOYHI BUTPATU Ta BigpaxyBaHHdA y
HOPMaTMBHi Ta pe3epBHi POHAM CTPaxOBMKa, AK H6asucy ¢iHaHCOBOT

— ¢diHaHcoBI

CTIMKOCTI T2  M/AIATOCMPOMOMHOCTI  AQHMX  YYACHWKIB  PUHKY
HebaHKIBCbKMX Noc/yr. Tomy y xoai popmyBaHHA HarkaHoi cTpaTerii
ynpaB/AiHHA PU3MKOM, Ha Hall MOr/Agd, Neplw 3a BCe AOUi/IbHO
ONTMMi30BYyBaTM 6aslaHC pe3epBiB CTpaxoBMKa Ta BUM/AT MO
MPUMHATUX 3000B’A3AHHAX 4/19 HeAOMYLeHHA MagiHHA obcAry
BUIN/IAaT HWXKYE MOPOroBOro 3Ha4eHHA HaKOMWYEeHUX pe3epsiB, WO
Npu3BOAWUTL A0 MPAMMX 3OMTKIB CTPaxoOBMKa Ta CTaHOBUTUME
3arpo3y ioro 6aHKpyTCTBa.

3 no3uuyii  KAIEHTCbKMX  O4iKyBaHb, HAaCTaHHA  PanTOBOro
BHYTPILLIHBOrO PU3MKY CTPAXOBUKa MAE NMPUUYMHO-HACNIAKOBI 3B’A3KM.
ToMy MepLUOYeproBMM 3aBAaHHAM OMTUMI3ALHOrO MEHeAXMEeHTY
Ma€ BMUCTYMaTM BU3HAYEHHA MPUYMH BUHUKHEHHA PU3MKIB AK
iHCTpymMeHTy dopMyBaHHA 362/1aHCOBAHOrO CTPAxoBOro noptoess.
Cama npupoga Hebesneku, CTpyKTypa npobsiem, noB’A3aHMX 3
pY3MKOM, NOTpebye BpaxyBaHHA MOro 0CoB/IMBOCTEN 3a/1€XKHO TUMy
10 TaKMX acneKkTax:

NnOCEepPeAHMKM, 30Kpema CTPaxOBi KOMMaHii, MawTb
BHYTpILUHI  pU3WKM, MOB’A3aHi 3 iX BHYTPIlWHbOK iHAHCOBOD
CTIMKICTIO Ta N/IATOCMPOMOXKHICTIO AK Cy6’eKTa rocnogaptoBaHHs. Lii
pV3KKK Tpeba BUOKPEM/IIOBATH Big, PU3MKIB, MOB’A3aHUX 3 OCHOBHUM
BMAOM  AiANbHOCTI  piHAHCOBOro mnocepeAHWKa, 3  HagaHHA
diHaHcoBMX nocnyr (Hanpwkaag, A48 CTPaxoBOl KOMMaHii — ue
HafaHHA MOCIYr KAIEHTaM 3 MPWUMHATTA Ha cebe BiAMOBIgHUX
KNEHTCbKUX PU3KKIB);

— CTPaxoBi KOMMAHIi MOXYTb MaTh TPAHCPEPTHI PU3MKM, LLIO BUHUKAIOTb

BHaCMilOK HaCTaHHA panToBOI PWM3MKOBOI onepauii Ta BBy
OKpeMOi TpaH3aKLji Ha piHAHCOBUI CTaH KOMMaHil;

—-npu OBCIYyroByBaHHI 3aMOMKHOTO CErMeHTy K/IEHTIB, L0 MatoTb

O

HalBUGar/MBILLI 3anuTy, AKI He 3aBXAW NiATBEPAMKEH! aKTyapHUMM
po3paxyHKamu Ta fAKi MOPOAXKYIOTb HeCTaHAapTHI  iTepauiiiHi
(Npo6Hi) piLLeHHs, MOXKYTb BUHMKHYTM TaK 3BaHi MacMBHi pU3MKU.

Cepey, iHWMX MPUYMH BUHUKHEHHA BHITPILLHIX (iHAHCOBMX PU3UKIB
nocepeaHuKkia (CTPaxoBMX KOMMaHiM) y xogi iX rocnogapcbKoi
AiANBHOCTI Ta 06C/YroBYBaHHA K/IEHTIB, 3 OPUANYHOI TOHKM 30py MU
BUAi/mMAM Taki (puc.2). Kpim TOro Komnadii MOXyTb MaTtu i
penyTauiiiHi pUsuKu.
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Tabanysa 1
MpuKkaag nepiogU4HOCTIi HaNpAMIB CTPaxoBOi A4iANbHOCTI
. MoKasHKK
HanpAm 3miHM nokasHuka y - - -
aci Yacosuti iHmepsan, T, Yacosuti iHmepsan, T, Yacosud iHmepsan, Tn
BbasucHe 3HayeHHs 0 % basucHe 3HayeHHA 1% BbasucHe 3HayeHHs 3%
. I CmabinbHuti MosumueHa
36i/blueHHA 6a3u KaieHTiB CK t+0,15 t+0,15 ) t+0,15 Po3zsumok
cmaH OJuHamika
OnTumisalia pusukKis, LLLO
. WA P » t+0,05 0,00 t+0,05 0,01 t+0,05 0,02
niAg/AratoTb CTPaxyBaHHIO
OTpuMaHHA HaanpubyTKis 3a
paxyHoK TapuiKaLiii no t+0,10 0,01 t+0,10 0,02 t+0,10 0,04
3aMOXHUM K/iEHTaM
3anobiraHHA TpaH3aKLiiHOM
P 4 Y t+0,20 0,02 t+0,20 0,04 t+0,20 0,06
pU3MKY
MpoBas»KeHHA aHTUKPU30BOI
. t+0,15 0,01 t+0,15 0,07 t+0,15 0,30
crparerii po3BuTKy CK
OnTumisauis npouecis
HiA Mpoy t+0,15 0,07 t+0,15 0,15 t+0,15 0,30
repecTpaxyBaHHsA
EKkcTeHcnBHE
t+0,12 0,006 t+0,12 0,012 t+0,12 0,24
PO3MOBCIOAKEHHA
BuAB/IEHHA FPaHUYHUX MeX
. P t+0,08 0,04 t+ 0,08 0,08 t+0,08 0,16
36i/blIeHHA nopTdento

MpUYMHU BUHUKHEHHS NigBUAIB pU3KMKiB cTpaxoBoi komnaHii (CK)

U

BHYTpiLLHi pM3nKK

— HeL0CKOHa CTb NPaBOBOI CUCTEMU;
HeBpery/boBaHiCTb OKPeMMX MUTaHb, AiANbHOCTI

CTpaxoBoi  Komnalii abo  ¢iHaHcoBOrO
rnocepe/HuKa;
— HEMOX/IMBICTb  pillEHHA  OKPeMMX  MUTaHb

LLI/IAXOM MeperoBopiB i BpPery/toBaHHA Yepes
CYA,0BUIA PO3/IAA, WO CNPUYUHAE:

— CXM/IbHICTb 3MiHAM METOAIB AepXKperyNtoBaHHA,
AKi cToCytoTbeA iHTepecis CK i knieHTiB;

—MOPYLIEHHA  KJAIEHTAMM |  KOHTpareHTamu
CTPaxoBMX (0rOBOPiB, WO BM/IMBAE Ha
30UTKY;

- nepebyBaHHA MaTePUHCbKMX KOMMaHiii

CTPax0BUKa Y FOPUCAMKLIAX PI3HMX AePKaB.

Puc. 2. MpUYMHU BUHMKHEHHA NigBUAIB PUSUKIB CTPAXOBMX KOMMNAHi

KoHKypeHLia cepes  ¢diHaHCOBMX MOCepeaHMKiB, 30Kpema
CTPaxoBUKiB, BPaxOBY€E pakTOP NOABM HA PUHKY NOCEPeAHUKa, L0
creLianisyeTbCcA Ha 334,0BO/IEHHI €KCK/IO3MBHUX NOTPed BY3bKOrO
K/NIEHTCbKOrO KO/A Ta Xe/KYBaHHA iX PU3MKIB 3 METOK OTPUMAHHA
HagnpubyTkiB. /laHa cxema nepesbayvaEe BK/IOYEHHA O OCHOB
noby/A0BM KBa/ZiMETPUYHOrO CTPaxoBOroO MO/A, AK BapiaTUBHOI
MaTpuLi, MOMX/AMBUX pe3y/abTaTiB PO3BUTKY KOMMaHii npu
ynpasAiHHi puankamu diHaHcoBoro nocepeatuka (Klapkiv, 2002).

MeHezepCbKi  pilleHHA NpuM KepyBaHHIi rpynamMu BHYTPILLHIX
PU3MKIB — L€ K/AOYOBI IHCTPYMEHTM HeWTpasisauii nigsuais
BHYTPILLUHIX pM3WKiB, CPOPMOBaHMX 30BHILUHIMKM Ta BHYTpPILUHIMUK
obcTaBMHaMK. 3 MeTOH [OMOBHEHHA MigXOAIB A0 KepyBaHHA
CTPaxOBMMM pU3MKamMK, Yy Taba.2. OKpecseHOo npobremaTuky
BHYTPILLUHIX PU3MKIB Ta 1X HaCNiAKIB A1A CamOro CTpaxoBuKa, AKi
MOXYTb BUHUKATU Y XO4i roCnoAapCcbKoi AiANbHOCTI KOMNaHii.

O

i

30BHILLHI pU3MKK

— nopyLueHHs nepcoHasiom CK HopMaTUBHUX
NpaBOBMX aKTiB, ycTaHOBYMX i BH/,;

— He34aTHICTb  BYAaCHO MNPUBOAUTM  CBOKO
AiANBHICTL Yy BiAMNOBIAHICTL 3i 3MiHamu,
Wwo crocytoTbea iHTepecis CK Ta iHWMX

K/EHTIB;
—HeAOCTaTHE  Npopob/IeHHA  NPaBOBMX
nUTaHb MNpU  BMNPOBAAMKEHHI  HOBMUX

CTPaxoBMX NPOAYKTIB;
— MOpYLEHHA NpU 34icHeHHI GaHKIBCbKMX

onepauii i iHWKX Yyrog, yCTaHOB/EHUX
BiNOBiAHO 40 HOPMAaTMBHMX MPaBOBUX
aKTiB.

Takum u4uHOM, oOr/I84 npobaemaTvku,
HeTUrNOBMX  PU3MKIB  CTPaxOBWKIB  3yMOBMB  HeoOXigHicTb
caMcTemaTmsalii  HeTUMOBMX  BHYTPIWHIX  pu3MKiB  diHaHCOBKX
nocepeAHuKIB 3 MeToo 3abe3neyeHHs X cTabisIbHOT A4iANbHOCTI.

3’ACYyBaHHA  Hac/igKiB

Y xogi pgianbHOCTi ¢iHaHCOBOro nocepegHuKa BHYTPILLHI PU3UKK
besrocepeAHbO BM/IMBAOTL Ha K/AiEHTa y pasi panToBoro
HEBUKOHAHHA CBOIX 3000B’A3aHb Ta HagaHHA MOMY KOMMeHcaLi.
lposeaeHHA TUNoAOri3aLii HETUMOBUX BUAIB BHYTPILLHIX PU3KKIB
CTPaxOBMKa Ta iHWKNX PiHAHCOBUX NMOCEPEAHUKIB — Lie OCHOBa A/1A
$OpMyBaHHA METOAMKM MO YNPaBAIHHIO TaKUMK pU3MKamMu. JaHui
3axig A03BO/MTb BMOPAAKYBaTM Ta OXapaKTepusyBaTW HETWUMOBI
BMAW PU3MKY 418 CTPaxOBMKa, HAa OCHOBi 4Oro MOXyTb OyTu
chopmMOBaHi  pekomeHgauii AnA  iMnAemMeHTauii Yy NpakTUYHY
AiANBHICTb CTpaxoBoi KomnaHii (Taba. 3).
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Tabaunya 2
Mpo6/emaTnKa BHYTPILLHIX PU3MKIB NPU yNpaB/iHHI CTPaxOBUKa
NMpobaema Onuc pusmKy Hacnigkm
3aBuLLEHHA . Lo .
HepuHKoBa CTPAXOBOMO CKOPOYEHHSA Ki/IbKOCTi K/IEHTIB, L0 KOPUCTYIOTLCA CTPaXOBUMMU HegocTaTHilt 06cAr cTpaxoBmx
P P noc/ayramu, 3mMeHLueHHs ¢iHaHcoBoro pesysbtaty (CK). npemii a1A 3abe3neveHHsA
TapudHa Tapudy ,
5 BMKOHaHHA 3060B’A3aHb CK
noAiTuKa 3aHMKEHHA . . . .
MNigBULLLEHHA PIBHA CTPaX0OBUX BUM/IAT, BTPaTa N/1aTOCMPOMOXHOCTI, nepeg, KAiEHTamMmu, NapTHepamu,

CTpaxoBMKa CTpaxoBoro . o h . .

Tapudy no36aB/1eHHA AiLeHsii. CniBPOBGITHUKaMK, NigpAAHUKaMU.

HepocTtatHi piBeHb
pe3epByBaHHA onepauiit CK
Ta CTPyKTypa noptdeto

aKTUBIB

Po3nogin rapaHTiiHoro ¢poHAy He MOXe MOKPUTU HEODBXIAHY MUTTEBY
ZiKBiAHICTb KOLITIB 417 3a6e3ne4eHHA NPUMHATHOT CO/liAapHOCTI
porosipHux BigHocuH CK i KaieHTa.

HepocTaTHil AUCKOHT
naatocnpomoskHocTi CK.

PeiHBeCTYyBaHHA CTaTyTHOrO GpOHAY.

HeaocTaTHA cepesHbOCTPOKOBA
NiKBIAHICTb KOLWTIB.

MasioepeKTUBHMIM KOMMN/IEKC 3aX0/iB MO yNpaBAiHHIO Bi/IbHUMM
pesepBamu KOMMaHii.

BtpaTa cratyTHOro $poHay nig vac
nepepo3milLleHHA.

HeagekBaTHWi cTpaxoBuit

[TOTOKM CTpaxoBUX N/IaTeXIB He 3abe3neyyoTb 6anaHC Mix 6i/bL
HenpuByYTKOBUMM Ta HEBUTAHUMM BUAIMU PU3UKIB.

36i/1bLUEeHHA 36UTKIB CTpaxoBol
KOMMaHii y KOHTEKCTi 6i/bLuoT

noptdesp HecymicHicTb 06csAry i CTPYKTYpU CTpaxoBoro noprdes 3 pesepsam Ki/IbKOCTi HEMOKPUTMX PU3MKIB Ha
CTpaxoBoro GpoHAy CTpaxoBy KOMMaHito.
PopmyBaHHA CTPaxoBUX pe3epBsiB 6e3 ypaxyBaHHA aTpUOYTIB NeBHMUX -
p. Y , .p pesep P %y . puby HepgocTaTHilt o6car Ta gocTyn 40
BUAiB Ta 06’€KTIB CTpaxyBaHHA A/1A PO3MOAiNY PU3MKIB y YacOBOMY .
- CTpaxoBUX pe3epBsiB A1A
HepodopmyBaHHA NPOMIXKKY.

CTpaxoBuX pe3epsis

YnpaB/liHHA CTPaxOBUMM pe3epBamMu AK TUMYACOBO Bi/IbHUMM KOLLITaMu
6e3 ypaxyBaHHA BUMOT NpUOYTKOBOCTI, HagiMHOCTI, AMBepcndiKOBAHOCTI
Ta /iKBIAHOCTI.

3abe3neyeHHA CTPaxOBMKOM
CBOiX 3060B’A3aHb Nepey,
KAIEHTaMMK.

MpoAYKTUBHICTb cUCTEMM

HeBignoBigHicTb noTpebam KommnaHii HacTUHM PU3UKIB, LLLO NepeaatoTbeA
y nepecTpaxyBaHHs.

HeBignoBsigHicTb piBHA BAACHOrO yTPMMaHHA Ta NpeMmii nepecTpaxoBmKa.

CucTema nepectpaxyBaHHA, Lo
He cripusAe 36a1aHCcyBaHHIO

repecTpaxyBaHHA
Bubip 3aBi40MO HEBUFiAHOTO METOAUYHOrO MiAXO0AY MPY NOTOYHOMY CTPax0BOro NOPTdeA.
npoBe/eHi onepaLii 3 nepecTpaxyBaHHs.
Tabaunuys 3.
Tuno/oria HeTUNOBUX BHYTPILLHIX PU3MKIB GiHAHCOBUX NOCEpPeAHUKIB
Ta XapaKTepPUCTMKA METOANKM YNPaBAiHHA HUMK'
Bug, .
PYEHKY XapaKTepuCcTHKa PUBUKY XapaKTepucT1Ka METOAMKM 3 yNPaB/liHHA PUSUKOM
1 2 3

HOpugn | HawiigkoBo-¢diHaHcoBMi - ByacHo pearye Ha 3MiHWM HOPMaTMBHO-NPABOBMX aKTiB, PUHKOBMX YMOB i IHLLMX HenepeabadeHnx

YHUI PU3MK, LLIO BUHUKAE Yepes cuTyaUiid, Yy TOMY YU LIAAXOM BHECEHHA BiAMOBi4HWMX 3MiH i AOMOBHEHb y BHYTPILLHI
HeBM3HaYeHIiCTb AOKYMEHTH;
3aKoHOgaBcTBa. PiHaHCOBUM —-npu po3pobLi HOBUX CTPaxOBMX MNPOAYKTIB, (iHAHCOBMX MNOCAYr i TEXHO/Orii BpaxoOBYE
rnocepe/HuK, 6aHK uu NO/I0XEHHA YCTaHOBYMX AOKYMEHTIB, Ta BUMOrM HOPMaTUBHO-NPABOBMX aKTIB i 3aKOHOAaBCTBa
OpUAMYHA KOMMaHKiA YKpaitu;
NPUAMaOTb IOPUANYHUIA PU3MK, | — BXKMBAE 3aXOAM LLOAO YCYHEHHA Heg0/iKiB B pOBOTI, yCyHEHHA iX MOpyLUeHb;
TOMY LL|O M€ BiHOCWHM 3 - 3gilicHIOE epeKTMBHI Nporpamu niAroToBKM C1y60BLB | BUgiAAE AnA LbOro HeobXiAHI pecypcu;
BE/IMKOIO Ki/IbKiCTIO — OpraHi30oBYy€ MOCTIMHUIA KOHTPO/Ib 33 AOTPUMAHHAM NMEPCOHA/ZIOM HOPMATUBHO-NPaBOBUX AKTIB, @
3aLiKaB/IeHNX CTOPIH, TAKOX YCTaHOBYMX | BHYTPILLHbOOAHKIBCHKMX JOKYMEHTIB;
HanpwuK/iag, KAiEHTamu, — BM3Ha4a€ HaMbi/bLL 3Ha4YMMi TMNK abo BUAK yrog, po3pobKy TMnosmx GopMm A40roBopiB;
KOHTpareHTamu, — BCTAQHOB/IIOE MOPAAOK iHAMBIAYa/IbHOrO PO3r/IAAY HECTaHAAPTHUX 4,0roBOPIB;
nocepegHuKamMmu, opraHammu — BCTQHOB/IOE KOHTPO/Ib 33 BiAMNOBIAHICTIO AOKYMeHTaLi, AKOI OPOPMAAITLCA OaHKIBCHKI
HarAa4y, NoAaTKOBUMM 1 onepaLji i iHLWi yroam, HOpMaTMBHO - MPaBOBMUM aKTaM i MiXXHapOAHUM 0roBopam, a TaKoX 3a
HLUMMM YyNOBHOBaXKEHUMM NPaBWIbHICTIO  T/lyMa4eHHA HOPMAaTMBHO-MPABOBMX aKTIB  KpaiHM  MiCLL@3HAXOAXKeHHA
opraHamu Hepe3WAEHTIB - KAIEHTIB, KOHTPareHTiB.

Penyta | Pu3uk penyrauii BnimMBae Ha — 3abesneyeHHsA BUCOKMX NMOKA3HUKIB AiA/1bHOCTi GiHAHCOBOro nocepeaHuUKa;

i 3/4aTHICTb 6aHKy — 34iICHeHHA AKICHOrO | KBa/liGiKOBaHOroO 06C/YroBYBaHHSA K/IEHTIB;

BCTAHOB/IIOBATU HOBI CTOCYHKM
3 KOHTpareHTamu, HagaeaTu
HOBi nocayru abo
nigTPUMyBaTH iCHYHOMI
BigHOCKHM. Lleit pusuk moxe
npuBecTu 6aHK 40 PpiHaHCOBUX
BTPAT i 3HUXKEHHA KNIEHTCHKOI
6a3u. PU3MK Mae micue Ha BCix
piBHAX opraHisauii, Tomy CKiii
1y00BL,i MOBUHHI
BiANOBiAa/IbHO BiAHOCUTUCA A0
CBOIX B3aEMOBIAHOCHH i3
KAIEHTaMM Ta CYCMi/IbCTBOM.

— 3abe3neyeHHA CBOEYaCHOr0 BUKOHaHHA 3000B’A3aHb nepes KAiEHTamu;

- 3abe3neveHHA penyTaLjii HagiMHOrO i Ai0BOro NapTHepa.

Pu3uk penyTaLlii BUHMKAE B pe3y/1bTaTi ny6/iHHOro CnpuMHATTA H6aHKy 3 6OKy:

— diHaHCOBOrO pUHKY (pemyTauis KepiBHULTBA i MEHEAKMEHTY CTPaxoBWKa, MOro ¢iHaHCOBOI
€Tabi/NbHOCTI, CTPax0oBMUX NPOAYKTIB i NOC/ayr, 06CAriB | AKOCTI NOC/Yr, XapaKTep CKapr K/IEHTIB i
peaKujis KomMnaHii Ha HUX, CyAOBi CNpaBK)

— OpraHiB gep:kaBHoro perytoBaHHsa (HBY, AMA, HakomdiHocayr Ta iH.).

Mpu oujiHUi pM3MKy penyTaujii BpPaxOBYy€ETbCA MOTEHLMHMIA BM/AMB CYCMibHOI AYMKM Ha BapTiCTb
6aHKy AK 6e3ynnHHO AjitoHoro nignpuemctsa. [pu oLiHL CycnibHOT 4YMKM BapTO BPaxoByBaTH
i AYMKy npo 6aHK B cepeauHi camoi opraisaui. [o mipi Toro, Ak CK ctae 6i/blu ypasmsum 0
CYCMiNbHOI  AYMKM, MOXe CrMOCTepiraTUCA 3HWXKEHHA 34aTHOCTI KOMMaHii MpOnoHyBaTH
KOHKYpeHTO3aaTHi NpogyKTu. HaBiTb AKLo CK NponoHye KOHKYpeHTO34aTHI NpoayKTH, byse
A0CUTb BaXKKO 3a/1y4MTU K/IEHTIB 3HOB, Mic/1A TOro, AK By/a migipBaHa i penyTauis.

O
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MpogaoBsKeHHdA TabA. 3

1 2 3

Crpate | CTpaTerivyHuii pusmK [AnA 3pilicHeHHA cTpaTeriii 6i3Hecy HeobXiaHi mMaTepiasbHi i HemaTepiasbHi pecypcu. Lle KaHaim

riYHnM (KOHKYpEHTHUIN pU3MK) - Lie 3B’A3Ky, onepaLjiiiHi cuctemu, iniasbHa mepexka, ynpaB/iHCbKi 34i6HOCTI.
pu3uk BTpaTth CK 3alimaHmx Posr/ag, pusnKy HeBipHOI cTpaTerii He 0bMeXy€eTbCA aHaNi30M CKIaAeHOro B MMCbMOBOMY BUI/IAA]
MO3WLLii Ha PUHKY cTpaTeriyHoro naawy. MNpwv aHaisi pusmKy CTpaTerii OCHOBHA yBara NpuAinAaeTbca TOMY, AKUM
(KoHKypeHTO3gaTHOCTI) abo YUHOM M/1aHK, CUCTEMM NMPUMHATTA | BUKOHAHHA pillieHb BN/AMBAOTb Ha BapTicTb CK. Kpim Toro,
ogeprKaHHA 36uTKiB (36UTKY) B BapTO BpaxoByBaTW, AK CK aHanisye Br/MB 30BHIlLHIX (aKTOpiB Ha CTpaTerito pO3BUTKY
pesy/ibTaTi NPUAHATTA TOM- opraHisauji.
MeHeaKepamm MOMUIKOBOT CncTema ynpasAiHHA CTPaTeriyHUM PUBUKOM BK/KOHAE:
cTparerii po3suTky CK, — MPOrHO3 3MiH IHAMKATOPIB 30BHILLHLOrO CepegoBULLA Ta MOHITOPUHI KOHKYPEHTHOI NO3uLi;
HeaaeKBaTHMX 3MiH - nigBeaeHHA NiACYMKIB BUKOHAHHA Migpo3ginaMmu NJ1aHOBUX 3aBAaHb MO CTPATeriYHMX i OCHOBHUX
30BHILLHBOrO CepeaoBuLLa abo BHOAMKETHUX MOKA3HUKAX;
MOMU/IKOBMX YNPaBAIHCbKUX — OLHKY CTaHY i AKOCTi CUCTEMM MEHeAKMEHTY CTPaXOBMKa Y Lji/IOMy Ta OKpeMux Nigpo34inis;
piLLieHb. — AVBepCMPIKOBAHICTb AiA/ILHOCTI N0 NPOAYKTaX 3 NPoBeAEeHHAM iMigKeBUX 3aX04,iB.

PuWHKOB | PWHKOBWI PU3MK - Lie YnpaB/liHHA PUHKOBUM PU3UKOM 34iMCHIOETLCA LL/IAXOM:

nit MMOBIPHICTb HEraTUBHOI 3MiHM — BCTQHOB/IEHHA /lIMITiB Ha KAIEHTCbKMIA NOPTde/b CTpaxoBmKa
BapTOCTi aKTUBIB B pe3y/bTaTi — pO3paxyHOK BO/IATU/IbHOCTI Ba/IKOTHUX KYPCiB, MPOrHO3 MaKCMMa/IbHUX BiXW/1eHb 33 OCHOBHUMMU
KO/IMBaHb MPOLIEHTHUX CTABOK, Ba/IlOTaMM, PO3PaxXyHOK NiMITIB BiKPUTMX MO3ML;i;
KypCiB Ba/ItOT, LjiH aKL,il, — aHazi3 MOBIPHMX CLieHapIIB 3MiHW PUHKOBMX NMPOLIEHTHUX CTABOK i KyPCiB Ba/ItoT;
obairaii. — KOHTPO/Ib 33 3MiHaMM /IKBIAHOCTI PUHKY i OLiHKa BapTOCTi NMO3uLl;if;

— liMITW Ha CTPaxXOBWKIB-KOHTPAreHTiB Ta MPUMOMM Xe4XyBaHHA PUHKOBUX PU3MKIB.

*Po3pob6ieHo aBTopamu Ha ocHosi (Korkh, & Kulyk, 2011; Barros, & Torre-Enciso, 2012).

Ha ocHoBi BuLe npuBegeHO! Tab/uLi PO3r/AHEMO BM3HAYEHHsA
niABUAIB BHYTPILLHIX BUAIB PU3MKIB GiHAHCOBUX MOCepesAHMUKIB 3
BPaxXyBaHHAM NPaKTUYHMX MPUKAAAIB MO YNPaBAiHHIO HUMMU.

Pusnk penyTauii BU3Ha4alOTb AK PU3MK BTPATM HacTUHU A0XO0AiB
abo Kanitany B 38’A3Ky 3 HeraTMBHOI CYCMi/ZIbHOIO A4YMKOI0. PU3MK
penyTaii MOXe npu3BecTM A0 Cya0BOro npouecy, ¢iHaHCcoBMX
BTpaT abo HampysKeHol cuTyauii 3 A0XOA4amMu YU HeraTMBHO
MO3HAYMTUCA Ha OgepaHHi /iueHsii Ha npaBO BegeHHA
6aHkiBcbkOi  giaabHocTi  (Raei, 2011). [puKkaagu  ynpasiHHA
pM3MKOM penyTaLii B paMKax CUCTEMM BHYTPILLHbOrO KOHTPO/IO:

—npusHaveHHa ogHoro abo geKinbKoX  CniBpPOBITHMKIB  AK
npeacTaBHMKA MO 3B’A3KaxX i3 rPOMAACbKicTIO (Mpu3Havae
Mpa.niHHA 6aHKy abo cTpaxoBuKa);

- npoueaypu odiLiiHOro, MOCNiAOBHOrO i CBOEYACHOrO Po3r/iagy
CKapr K/I€HTIB;

— HaABHICTb €TUYHMX HOPM, WO BM3HAYaIOTb 3ara/lbHi MPUHLMMK
KOg,eKCy NoBesiHKM.

CTpaTeriyHMit  pU3MK Ha3MBalOTb TaKOX PU3MKOM  HeBipHOI
cTparTerii, L0 BU3HAYa€ETLCA AK PU3UK BTPATH YaCTUHU A0X04iB abo
Kanitany B 3B’A3KY 3 HeBipHMMM PpilleHHAMU abo HeHasexHUM
BMKOHAHHAM LMX pillieHb

Mpuknagom  ynpaeBAiHHA PU3MKOM HEBIpPHOI CTpaTerii B pamkax
CUCTEMM BHYTPILLHBbOrO KOHTPO/IIO BUCTYNAE:

— CTpaTeriYHuit M/aaH, AKUM CKAJLAETBCA 3 OlOAXKeTy, NaaHy
KaniTa/I0BK/1ageHb i MapKeTUHrOBOrO MN/1aHy;

- MOWMPEeHHA i PpO3’ACHEHHA  CTpaTeriyHoro
CniBpobiTHUKaMm;

- HaflaHHA 3BiTy NpO BigXwaeHHA QaKTUYHMX TMOKA3HUKIB Big,
N1aHOBMUX KEepIiBHULTBY CTpaxoBOi KommaHii abo 6aHky
(De Fontnouvelle, De Jesus-Rueff, Jordan, & Rosengren, 2003).

naaHy BCim

PUHKOBMIA pU3MK BU3HAYAETLCA AK PU3MK BTPAT 3a 6a/1aHCOBUMM Ta
no3abasnaHcoBUMM MO3ULIAMM, AKI BUHMKAIOTb y pe3y/bTaTi 3MiH
PUHKOBMX LjiH, i BK/AKOYAE MPOLEHTHWUI i POHAOBUIA PU3UKKM 3a
{HCTpyMeHTamu, WO 3HaXOoAATbCA B TOProsomy noptdeni Ta B
noptdeni Ha npogax, Ba/lOTHUI i TOBapHUM PU3MKM 3a BCiMa
ornepauifsmu 6aHKy abo cTpaxoBuKa.

Mpun ynpaB/iHHI PUHKOBUMM PU3MKAMKU MOXKYTb BCTAHOB/IHOBATUCA
Ha po3r/a4, GiHaHCOBOro NocepegHMKa HacTyMHi BUAK NimiTiB:

— Ha CyMy KOHKPEeTHOI yrogu ro nokynui abo npogaxy, AKL,0 BOHa
YKNI3AAETbCA HAa TakMX YMOBax, TO pe3y/bTaT 3a/1€XUTb Big,

Od

KO/IMBaHHA PUHKOBMX LiiH;

- Mpu ynpaBaiHHIi AK PWHKOBWM, TaK i Ba/lOTHUM PU3MKOM - Ha
3ara/ZibHui po3Mip Ba/IOTHOT MO3KLiT;

—Ha CYKYMHWIA poO3Mip iHBeCTMUiitHOro nopTdena CTpaxoBuKa,
AKUIA MOBMHEH 3HAXOAUTU BifOOpaKeHHA B OrOAMKETHOMY
naaHi (Coso, 2004).

OcCKiZIbKM BCA BiTYM3HAHA OaHKiBCbKa Ta ¢iHaHcoBa cucTema
3HaXOAMTbCA Yy CTagii peiHXuHIpUHry, TO peKomeHaauii no
KOMM/IEKCHOMY aHTUKPU30BOMY YNpaB/liHHIO PUHKOBUM PU3MKOM €
AOCTaTHLO  BI/IMBOBOK  CK/MAAOBOK  A4A  3abesneyeHHs
noganbloro po3BUTKY cMCTEMU. TOMY, aHTUKPU30Ba METOAMKa MO
YNPaBAiHHIO PUHKOBUM PU3MKOM Yy BMMAAKY BUHWMKHeHHA (abo
O4iKyBaHHA) Hag3BMYaMHUX 06CTaBUH nepesbaqae:

1. pM Pi3KMX KONMBaHHAX BapTOCTi pecypciB Ha Mix6aHKiBCbKOMY
PUHKY:

- NPOBEeAEHHA CMeKy/ATUBHUX onepauii Ha MiXk6aHKiBCbKOMy
KPeAUTHOMY PWMHKY 3 B/aCHMMM TUMYACOBO  Bi/IbHUMMU
KOLITaMM1 Ha KOPOTKi CTPOKM;

- npoBe/eHHA onepaLjiit no npogasky (PO3MILLEHHIO) 3a1y4eHnX
CTPaxoBMX MpeMmiit came Ha Ti CTPOKM, Ha AKi BOHU By/u
3any4eHi.

2.Mlpy npoBeaeHHi onepauii Mo 3aly4eHHO KowTiB | iX
PO3MILLLeHHIO 33 HACTYMHUX YMOBAX METOAUKY NOAAHO y TabA. 4.

Tabanuysa 4
PeKkomeHgaLii 040 aHTUKPM30BOro
yNpaBAiHHA PUHKOBUM PU3UKOM

YMoBH PekomeHaaLii
PiBeHb — CKOPOTUTM CTPOKM 33/Ty4€HUX KOLLITIB;
NPOLEHTHMX —36ibWNMTK  YacTKy KpeauTiB 3  QikcOBaHON
CTaBOK MPOLIEHTHOO CTaBKO0;

BUCOKMWI, ane
O4iKyeTbCA iX

- 36i/1bLWNMTH 06CAr nopTdesa iHBecTULl;
— BiAKPWUTM HOBI KpeAWTHI iHIT A/1A KNIEHTIB;

3HUMKEHHA. — 34iMCHATN BUGIPKOBUIA MPOAAXK aKTUBIB.
S — 30i/IbLLIEHHA CTPOKIB 3a/Ty4eHUX KOLLTIB;
— CKOpOYeHHA 0bcAry KpeawTiB 3 ikcoBaHOO

NMPOLLEHTHUX
CTaBOK MPOLIEHTHOIO CTaBKOIO;

o — MPOAAXK YaCTUHU iHBeCTULN (Y BUrAAAT LiiHHMX
HU3bKUI, asne oAz Wit (y B

nanepis);

O4iKy€eTbCA iX

. — 3a/1y4eHHA [L0BrOCTPOKOBMX MO3MK;
nigBULLEHHSA.

— 3aKPUTTA AEAKMX PUSUKOBUX KPEAUTHMX /iHilA.
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BucHOBKM

AifcHiolodi  KepyBaHHA  (PiHAHCOBOIO  AA/BHICTIO  KOMMaHii
@cbiHchosmx nocepeAHuKiB, Tpeba BpaxoBYBaTU MOXK/MBICTb

noABK BHYTPILLHIX PU3MKIB, cepes AKMX € i HeTunosi. LLi pusmkm
MaloTb ICTOTHMI BN/MB Ha eQpeKTUBHICTb AiAAbHOCTI And  ycix
NPeACTaBHUKIB  PUHKY (iHAaHCOBMX nocayr. [OCNig»eHHsa BuaiB
HETUMOBMX  BHYTPIWHIX  IHAHCOBUX PU3MKIB  UMX  Cy6’eKTiB
rocrnozaptoBaHHA, 30KpeMa CTPaxOBWKiB, BKa3a/Z0 Ha HeobXigHICTb
BMKOPUCTAHHA OHOB/IEHUX [HCTPYMEHTIB PU3MK-MEHEAXMEHTY, Y
TOMY YU TUX, LLLO BPAXOBYIOTb NEPIOANYHICTb iX HACTaHHA.

3gificHeHHA  PO3BWUTKY  CTpPaxoBOi  AiANbHOCTI  piHaHCOBMX
nocepe/HMKiB, 30Kpema, CTPaxOBMX KOMMaHiii, 3 ypaxyBaHHAM
NnepioAMYHOCTI HacTaHHA PU3MKIB Ta 3MOAE/1bOBaHOI Be/IMYUHU
BiAHOCHOrO KaniTany-niA-pU3nMKOM y HanpAMKY Ta , 3 ypaxyBaHHAM
npo6/1emMaTUKM iX HaCcTaHHsA.

Basytouncb Ha HagaHi XapaKTepUCTUL MOX/MBUX A LWOAO0
3anobiranHAa  abo HeiTpasisalii PU3MKIB, BUHMKHEHHA AKUX
0OyMOB/IEHO MpUYMHAMM, BUAB/AEHUMM Y AOCligxeHHi, Tpeba
KOPWCTYBaTUCA HaBeAEHUMMU peKOMeHAALIAMM WoAO0 iX MiHiMi3aLil,
PYHTYIOUMCb Ha OKpec/ieHili npobaemaTuLi.

Tunonorisauia pisHoBUAB PiHAHCOBMX PU3MKIB MOPAA, i3 METOAUKOIO
YNPaBAiHHA HMMM 3HA4HOKO MIPOI0 HEKOHKPETHa Ta BKasye Ha
0co6/mBOCTi, 3acTepexkeHHA ¢iHaHCOBOI onepauji npu nposeseHHi
CTpaxyBaHHs.

3acTocyBaHHA pe3y/bTaTiB AOUIiAXEHHA MOX/IMBO iMMN/I@MEHTYBaTH
Yy  AiA/bHICT  CTPaxoBWX, 6GaHKIBCbKMM  Ta  HeHAHKIBCbKMX
nocepeAHuKiB, WO A03BOAWUTb BUPILLMTM BKasaHy y AOC/AIAMEHHI
npobsemaTuky. Y AKOCTI HOBWM3HM 3amMpoOMOHOBAHO MigXig i3
nepiogusauii  HaCTaHHA CTPaxOBUX PU3MKIB BIAMOBIAHO A0 X
pisHoBuais.  ChopmoBaHO  peKomMeHAauii Mo ynpaBAiHHIO
HEeTUMOBMMM PU3MKaMM Ha OCHOBI MOAAHOT aHTUKPU30BOI METOAMUKM
ynpasAiHHA GiHAHCOBUM PU3UKOM.

Moganblla HaykoBa AMCKYCIA Ta yAOCKOHa/IGHHA MNPaKTUYHOI
iMn/iemMmeHTaLil peKomeHAaLjii CTOCOBHO 3anobiraHHA BHYTPILLHIM
pusvKam a/1Aa $iHaHCOBOrO MnocepegHUKa — HeBig'emHa 4acTuHa
3abe3neyeHHsA  CTanoro  PO3BUTKY  AiAsbHOCTI.  [oganblumx
AocnigxeHb noTpebye nuTaHHA 3anobiraHHA puUsKKiB TpeTix ocib Ta
30BHILLHIX (aKTOpiB 3arpos, AKi € NMPIOPUTETHUM 3aBAAHHAM MNpU
$opMyBaHHiI CUCTEMHOI Ta N1aTOCNPOMOXKHOT GiHAHCOBOT yCTaHOBM.
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(UHAHCOBBIMU MHBECTULIMAMM U YACTHBIM KarnuTaZioM B CPeAHECPOYHOI NepcreKkTuBe.

TeopeTuyeckoe 3HaYeHUe UCCNEA0BaHUA. M3ydeHHble B paboTe BOMPOChI CMOCOBCTBYIOT YCKOPEHUIO peLleHuA Mpob/iem BAUAHWUA LUdpPOBbIX
TEXHO/IOTUI Ha MeXAYHAPOAHbIA PbIHOK YC/IYr MO ynpaB/ieHuto (GUHAHCOBBIMM MHBECTULMAMM W YACTHBIM KanuTa/ oM U WMHTerpauuu
LMPPOBBIX TEXHO/IOTUI B UHBECTULMOHHbBIE PBIHKU.
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MHBECTULMAMM U YAaCTHbIM KanuTasioM.
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Purpose — to analyze the current trends in the international
market for financial investment and wealth management
services and characterize the impact of digital technologies
on the development of the investment market.

Results. The economic essence of the concept of "private capital
management" and the consequences of the impact of digital
innovations on it were explored. The problem of the outlined
tendency to decrease the growth rates of assets under the
management of financial institutions has been considered.
The specificity of the Ukrainian market of wealth
management services was determined. Based on the analysis,
the directions for further development of the international
market for financial investment and private capital
management services in the medium term have been
identified.

Theoretical implication. The issues studied in the work should
contribute to speeding up the solution of problems of the
impact of digital technologies on the international market for
financial investment and private capital management services
and integrating digital technologies into investment markets.

Originality/value of the research. A distinctive feature of this
work is the abundance of factual material about the results of
the activity of the world's largest financial institutions -
leaders in the field of services for managing financial
investments and private capital.

Prospects for further research. This work opens the possibility of
further researches into the impact of digital technologies on
the international market for financial investment and private
capital management services and compares research results
with actual data on the work of financial institutions.

Paper type — empirical.

Key words: private banking; wealth management; automated
investment consulting; blockchain; digital technologies.

O

Bn/imB uudpoBux TexHOAOriM
Ha CBiTOBUIA PUHOK NOCAYT

3 ynpas/liHHA iHBeCTULiAMU

i NpMBaTHMM Kanitaziom

Onexciili AHamonitiosuy fucycos!
Cepziti Cepzitiosuu Ananvkos't

t/IHinponempogcukuli HayioHaeHUU yHisepcumem
imeHi Onecs F'oHYapa, AHinpo, YkpdiHa

111 «KoHcaamuHz08a KomMnaHis «bisHec-Popmams,
Kuis, Ykpdina

MeTa AOCIigKEHHA — nNpoOaHanisyBaTM CyvyacHi  TeHAeHLii
MIKHAapOAHOrO PWHKY MOCAYr 3 YNpaBAiHHA (iHaHCOBUMM
iHBECTMLIAMM | NpMBaTHMM KaniTa oM i OXapakTepusysaTu
BMN/MB UMPPOBUX TEXHO/OTNW Ha PO3BUTOK iHBECTULAHOrO
PUHKY.

Pe3y/bTatu pocaigKeHHA. /[lOC/ifAKEeHO EeKOHOMIYHY CYTHICTb
MOHATTA «ynpaBAiHHA MNPMBaTHMM KaniTaioM» i HacliagKK
BM/IMBY Ha HbOrO LUGPOBUX iHHOBALLW. PO3riAHyTO Npobaemy
TeHAEHLUl, WO HaMiTMAacA A0 3HUKEHHA TeMmniB 3pOCTaHHA
aKTMBIB, WO 3HAXOAATbCA Mg YnpaBAiHHAM ¢iHaHCOBUX
yCTaHOB. Bu3sHauveHo cneumndiky yKpaiHCbKOro pUHKY NOC/yr 3
ynpasAiHHA NpMBaTHUM Kanitasom. Ha ocHOBI nmposeaeHOro
aHani3y  BMAB/GHO  HanMpAMM  MOAA/bLIOTO  PO3BUTKY
MiXXHaPOAHOro PWHKY MOCAYr 3 ynpaBAiHHA (iHaHCOBUMM
iHBeCTULiAMM | NPpMBaTHUM KaniTa/oM B CepegHbOCTPOKOBIN

nepCrnexTuBsi.
TeopeTuyHe 3Ha4YeHHA AOC/iAKEHHA. BuByeHi B poboTi NUTaHHA
CMPUATUMYTb  MPUCKOPEHHIO BUPILLEHHA MUTaHb  Br/IUBY

UMPPOBUX TEXHO/IOTI Ha MiXKHapOAHMIA PUHOK nocayr 3
ynpaBAiHHA  iHAHCOBMMM  iHBeCTULiAMM |  MpPUWBATHUM
Kanitanom i iHTerpauii uMPpoBmUx TeXHO/Ori B iHBECTULMHI
PUHKM.

OpuriHa/bHICTB/LiHHICTD  AOC/igXKeHb. BigMiHHOW 0CO6/MBICTIO
Liei poboTM € Be/MKa Ki/bKiCTb GaKTUHHOrO maTepiany npo
pe3y/bTaTu  AiA/IbHOCTI  HabisblumMx  CBiTOBUX diHAHCOBUX
{HCTWUTYTIB - NigepiB B ranysi nocayr 3 ynpasaiHHA GpiHaHCOBUMM
iHBECTULIAMM | NPUBATHUM KariTaZsoM.

MepcnekTMBM noganblumx pocaigxeHb. Lia poboTta Bigkpusae
MOX/IMBICTb MOAA/bLIMX AOCAIAXeHb B 0baacTi BnAMBY
UMPPOBUX TEXHO/OM Ha MiXKHAapOAHUM PUHOK MNOC/AYr 3
ynpaeaiHHA  PIHAHCOBMMM  iHBECTULIAMM | MPUBATHUM
Kanitaiom i 3iCTaB/eHHA pe3y/bTaTiB  AO0C/iAXeHb 3
baKTUYHUMK gaHUMK PO pobOTYy PiHAHCOBUX IHCTUTYTIB.

Tun cTaTTi - emnipuuna.
Katouosi cno8a: ynpaB/iHHA npvBaTHUM Kanitanom;

aBTOMaTM30BaHe iHBeCTULiHE KOHCY/IbTyBaHHA; 6/10K4eiiH;
undpoBsi TexHooril.
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BeepgeHue

epCrneKTUBbI Pa3BUTUA SKOHOMMKU, Kak U3BECTHO, BO MHOFOM
onpeAenAtoTCA YPOBHEM OpraHusaumMn u 3PEPEeKTUBHOCTLIO
yrpaB/IeHUA 4acTHbIM KanuTa/ZoM. Mcno/b3oBaHUe 4aCTHbIX
MHBECTULMIA, B TOM YUC/Ie U MEeX/AYHapOoAHbIX, obecrneyuBaeT
NPUTOK KanuTasa B cBOOOAHbIE OTPac/M MpeAnpuUHUMAaTE/IbCTBa,
YTO MO3UTUBHO B/MAET HA PasBUTUE SKOHOMMWKM /OO0 CTPaHbI.
POCT KOHKypeHLMM Ha MMPOBOM PbIHKE MO YNpaB/IeHUIO KPYMHbIM
YaCTHbIM KamnuTa/ZoM CTUMY/IMPYeT WHBECTULMOHHbIE GaHKM U
APYrMX €ro y4aCTHMKOB MCKaTb HOBble MyTW W CTpaTerun Ans
NpUB/IEHEHUA U YA epKaHUA COCTOATE/IbHBIX K/IMEHTOB.

B <1y wucTOpuyeckMx OCOBEHHOCTEN pasBUTUA MHCTUTYTa
yrnpaB/ieHUA KPYMHbIM YacTHbIM KanuTa/ZioM, a MMEHHO ero
3apoxaeHua B AHrMM  u  LlBeidiuapun ewe B 18 Beke,
UCC/1eq0BaHKA B 3TOM 06/1aCTU NPOBOAWINCH MPEUMYLLECTBEHHO
3anagHbIMU - €BPOMNENCKUMU U1, 3aTeM, aMePUKaHCKUMM Hay4HbIMM
AeATeNAMM U SKoHOMMUCTamu. Cpeam HUX C/leayeT BblAeNWTb:
pabotbl . Mapkosuua (Markowitz, 1952), K.Cmuta u
M. T'ya3Baapgaa (Smith, & Goudzwaard, 1970), P. MepToHa (Merton,
2003), 4. Mog n ®. MoamHo (Maude, & Molyneux, 1996), a Takxke
MHOMMX 4pYyrux. B Toxe Bpems, B YKpanHe AaHHyto npobeMaTury
AKTMBHO MUCC/1e40Ban OAWH M3 BeAyMX GaHKMPOB YKpauHbl —
A. Anekcavgpos (Aleksandrov, 2011). Cpegu pOCCUMCKUX aBTOPOB
creayet BblgenTb paboTbl B. Tpuropbesa (Grigor'ev, 2006),
A. A. Egenbkudoit  (Edelkina, 2011) u HekoTopbix apyrux. Ho
HeCMOTPA Ha TO, YTO ynpaB/eHUIO GUHAHCOBLIMU UHBECTULIMAMU U
YaCTHbIM  KanuTaZoM  MOCBAWEHO  AOCTAaTOMHO  MHOMO
uccneposanuin (Kamssu, Reithel, & Ziegelmayer, 2003; Aleksandrov,
2011; Edelkina, 2011; Aleksandrov, 2017; Dzhhusov, & Apalkov, 2017;
et al.), nosB/ieHWe B nocnegHve roabl LUUPPOBBIX TEXHO/NOTUM,
BHEAPAIOLLMXCA Kak B PUHAHCOBBIN CEKTOp, Tak M ByKBa/bHO BO
BCeX 006/1acTAX COBPEMEHHOW 3SKOHOMMUKM, TpebyeT HOBbIX
NOAXOAOB U, COOTBETCTBEHHO, HOBbIX WUCC/IeA0BaHUIA B 06/1acTH
yNpaB/ieHNsA YaCTHbIM KarnuTasiom.

Tema BAMAHMA UMPPOBLIX TEXHO/OTUIA Ha pe3y/bTaTUBHOCTb
paboTbl nNpeAnpuATMIA CTasa aKTUBHO OOCYyKAaTbCA elle B
noc/ieAHeM 4eCATU/IeTUM NPOLL/IOrO BeKa — TOrga, KorAa UHTepHeT
CTan AOCTyneH Kak busHecy, Tak 1 pusnieckum anyam. Lindposeie
TEXHO/IOTUM, B  YaCTHOCTM,  CMOCOBCTBYIOT — MOBBILLEHUIO
pesy/bTaTUBHOCTU BU3Heca 1 3PPEeKTUBHOCTM NMPUHATUA peLleHnit
(Molloy, & Schwenk, 1995). MMeHHO 3TO WX KayecTBO OblIO
MPUYMHONM TOrO, YTO MEHEeAKMEHT OO0/bLIMHCTBA AMHAMUYHO-
pa3sBMBAIOLMXCA KOMMaHUI ellle B KOHLie MpOLL/Oro Beka CTas
BOCMPUHUMATb MHGOPMALMOHHbIE TEXHO/10r MK KaK
HEOTbEM/IEMYIO HacTb BegeHus 6usHeca (Bartholomew, 1998).
floctaTo4HO  noapobHo  npobsema  3BO/OUMM  UHTEPHeT-
TEXHO/IOTUIA U UX WHTerpauum B 6usHec Oblna M3yyeHa elle B
Hayase Hy/eBblX roAoB Tekywero Beka (Kamssu, Reithel, &
Ziegelmayer, 2003).

Mo Mmepe pasBUTUA KOMMYHUKALMOHHBIX TEXHO/IOTUIA — MOAB/IEHWA
CoBpeMeHHbIX CMapTpoHoB (BO BTOpPOW MO/IOBUHE HY/IEBbIX
rogos), pa3HoobpasHbIx MOBUBHbBIX NPU/IONKEHUN,
MHTE/IIeKTYa/IbHbIX YCTPOWCTB, 0becrneynBaBLIMX aBTOMATUYECKUIA
repeBO/, POAHOrO A3blKa Ha MHOIME WHOCTPaHHble A3bIKK,
OTKPbI/ICb BCe H0/lee HOBble BO3MOXHOCTHU AnA HbusHeca. Hosble
uMPppoBble  TEXHONOMMM, B  YaCTHOCTM,  CrocobCcTBOBa/M
M3MeHEeHUIO CrocoboB yrpaB/ieHUA U MPUB/IEYEHUA K/IMEHTOB,
aBTOMAaTM3aUMM MHOTMX CTaHAAPTHbIX 334a4y MEHeAXepoB W,
TaKMM 0Opasom, BbICBODOXAEHWIO BPEMEHW MOC/eAHUX ANA
peLueHus TBOpyeckux 3agay (Czech, 2017). Uudposblie TexHOM0MMM
HensbexHO BeayT M K W3MEHEHWIO CTaHAapTOB Yrpas/eHuA
MHBECTULMAMM, MEPEBOAA UX B aBTOMATU3MPOBaHHOE yrpaB/ieHue
(Alteen, & Wohlgemuth, 2016; Dzhhusov, & Apalkov, 2017).
Nostomy paspaboTka u passuTMe npob/embl, Kacatolienca
B/MAHWA LMPPOBBIX TEXHO/NOTUN Ha ynpas/eHne (GUHAHCOBLIMU
MHBECTULMAMU 2 4aCTHbIM Kanuta/ziom, nporHo3mpoBaHue
BO3MOXHbIX M3MEHeHuiA B 3TOM 06/acTM B CpeAHeCpPO4HOM
nepcreKkTUBe MpeACTaB/AETCA BeCbMa BaXXHOW M aKTya/bHOM
3agaven.

b

MNocTaHoBKa 3agauun

e/lb WUCCeA0BaHWA — TMpOaHa/M3MpPOBaTb COBPEMEHHbIe
TEHAEHUMU MEeXAYHapOAHOro PblHKA YC/Iyr Mo YrnpaB/IEHUO
(UHAHCOBBIMM  MHBECTULMAMM M YaCTHBIM  KanuTa/Zom W
OXapaKTepu30BaTh BAUAHWE LUPPOBLIX TEXHO/IOMMI HA pasBUTUE
MHBECTULIMOHHOTO PbIHKa.

Pe3y/| bTaTbl UCC/1I€40BaHUA

YWHOCTb TEPMMHA «ympaB/leHME YaCTHbIM KanuTazsom»
CBA3AHO C TaKUMM aHM/IMACKUMKM TepMUHAMM KaK «Private
banking» u «Wealth management». B HayyHOM #

SKOHOMWYECKOM /MTepaType CyllecTByeT MHOTO TPaKTOBOK

AAHHOrO MOHATMA. Tak B «BaHKOBCKOM 3HUMK/OMEAUU» MOA,

«yNpaB/eHMEeM HacCTHbIM KanuTa/loM» TMOHUMAETCA KOMMNEKC

ycnyr,  TMpeAoCTaBAAEMbIX — KPeAUTHbIMM  OpraHM3auuAMu

COCTOATE/IbHBIM MPaXAaHaM /1A COXPAHEHUA U MPUYMHOXEHUA UX

KanuTazna».

OpavH 13 Beaylwimnx 6GaHKMpoB YkpauHbl (Buue-npesvgeHT Norvik
Bank B MpubanTuke) A. AneKcaHapoB B CBOe# MoHOrpadum «Private
banking B YkpaiHi. /locBig CTaHOB/EHHA» Ha3Ba/ «ynpaB/eHue
YacTHbIM KanuTasnom» — «Private banking» u TpakToBan ero Kak
«MpUBU/IErMpOBaHHOE (nm 3KCK/ItO3MBHOE) 6aHKoBCKOE
061y K1BaHUE KPYMHOro YacTHOro Kanutana» (Aleksandrov, 2011).

A.A.EgenbKMHa  cyuTaeT, 4YTO ANA  «yNpaB/l€HUA YacCTHbIM
Kanutaziom» 6o/see MpaBwW/bHOE aHr/MIMCKOe HasBaHue «Private
Wealth Management» u pgaeT pgocTaTtoyHo nogpobHoe ero
onpe/eneHne: «HernpepbiBHOE 244 npegocTaB/ieHne GUHAHCOBbIM
MHCTUTYTOM  GaHKOBCKMX UM CMEXHbIX  YCIYr  K/MEHTam,
B/1a/le/1bLiamM KPYMHOro 4acTHOro KarnuTa/zia Ha OCHOBE NOCTPOeHUsA
£,0BEPUTE/IbHBIX £,0/ITOCPOYHbIX OTHOLLEHW C
BbICOKOKBA/IMPULIMPOBAHHBLIM  MEPCOHA/IbHLIM ~ MEHEe/AXepoM  C
LIe/IbI0 COXPAHEHWA W NPpUyMHOXKeHWA KanuTana» (Edelking, 2011).

B ueaomMm B BUAY AMHAMWKKM Pa3sBUTUA MUPOBOrO pblHKa Kanuta/a,
Hano/IHeHWe caMuX yC/1yr no ero yrnpas/1€HUIO NOCTOAHHO USMEHAETCA,
OAHAKO, MOXHO YTBEPXAATb, YTO K/IKOYEBOE YyC/10BME OCTaeTCA
HEM3MEHHbIM — OKa3blBaemMble yUI1yru A0/1KHbI obecneunsaTtb
COXpPaHEeHWe U NPUYMHOXKeHUe 6/1aroCoOCTOAHMA K/IMEHTOB.

C y4yeTOM [aHHBIX OnpedesneHuit MOXHO 6o0see  LIMPOKO
OXapaKTepu3oBaTb OCHOBHble  MPUHLMWMbI,  33/10KEHHble B
ugeonorum (dunocodun) BegeHua gaHHoro busHeca:

— KOHPUAEHLMAbHOCTb, MaKCMMa/bHO (03BO/IEHHAA C TOYKM
3peHuA 4eCTBYIOLLIErO 3aKOHO4aTe/IbCTBa CTPaHbl;

- WUHAMBUAYa/IbHBIN noaxog, (Hannune nepCcoHa/IbHOro
MeHezxepa, paboTaloLLero B IMYHOM KOHTAKTe C K/AMEHTOM U
B YA06HOM BpEMEHHOM pexumMe ANA NOC/eAHero);

- BbICOKOE  KayecTBO ob6cayRMBaHMA, obecneunBatoLLee
A/IMTe/IbHOE A1e/10BO€e COTPYAHUYECTBO;

— CUCTeMHbI U 17106a/bHbIA  MOAXO4, K YNPaB/EHUIO /IMYHBIM
KanuTa/ioM K/IMeHTa;

- dMHAHCOBOE M/NaHMPOBaHME C Y4eTOM BO3MOXHbIX 3anpocoB
K/IMEHTa;

- OnuWA A0CTYNa K BbiCLLIEMY PYKOBOACTBY HaHKa.

B pamKax OroBOpPEeHHbIX NPUHLMMNOB HGaHKK Npeg/aratoT LWMPOKHiA
KOMI/IEKC CEpPBUCOB:

1) KNaccuyeckme GaHKOBCKMUE YCNYrU: OTKPbITUE U O0BC/IyKUBaHUE
TEKYLUMX U AEMO3UTHbIX CHeTOB PU3MHECKMX /WL OTNPaBKa U
BbiM/IaTa [EHEXHbIX CPeACTB B  CUCTEMAX  [EHEXHbIX
riepeBO/0B; NOTPebUTe/IbCKOe KpeaUToBaHUe, UNoTeKa 1 rnp.;

2) GopMUpOBaHMeE UHAMBUAYA/IBHOTO MHBECTULIMOHHOrO nopTdens
1 flOBEpUTe/IbHOE YyrpaB/ieHue;

3) ¢pMHAHCOBOE MAaHUPOBaHWE U yrpaB/IeHUE KanWUTa/NoM KAUEHTa:
Ha OCHOBaHWM MO/YYEHHbIX AAaHHbBIX O PUHAHCOBOM COCTOAHWM
K/IMeHTa CreLuanmncTbl 6aHKa KOMIM/IEKCHO BbipabaTbiBatoT A/1A
Hero TpeA/IoKeHUA O COXPaHeHUM cpeacTB M Haubosee
ONMTUMa/IbHOM WX WCMO/Ib30BaHUM B 3aBUCMMOCTM  OT
noTpebHoOCTeN KAneHTa;
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4) KOHCANTUHIOBbIE  YCIYyrM MO HAZIOrOBOMY, OPUAUYECKOMY
COMPOBOMX/EHUIO U KOHCY/IbTUPOBaHUIO;

5) AOMO/HUTE/IbHBIE YCAYTU: AMCKOHTHbIE MPOrpammbl, AOCTYN B
3anbl VIP-NepcoH, YacTHble AenoBble KAYyObl U Mp., @ Takke
pas/nyHble  MpOrpaMMbl  MHBECTUPOBaHWA  CPeACTB B
HedUHAHCOBblE  aKTMBbI:  HEABUMNKMMOCTb,  WCKYCCTBO,
AparoLieHHble MeTa/l/lbl, COCTaB/IeHUE Pas/IUHbIX KON/EKLMUIA;

BblAe/1AeT YeTblpe OCHOBHbIX CErMEHTa NpesCcTaBuTe/el YacTHOro
kanutana (Beardsley, & et al. 2016): 1) KAMEHTbI C OYEHb KPYMHBIM
KaruTa/ziom; 2) K/AMEHTbI C KPYMHbIM KanuTa/siom; 3) COCTOATE/IbHbIE
KAMEHTbI; 4) KAMEHTbI cpeaHeit obecnedeHHocTy (puc. 1).

AHanB3 O6BEMOB KanuTaZa B 3TUX CErMEHTax MoKasas, 4To
MUpOBOI 06bem uacTHoro 6narococtosnusa (Private Wealth) B

2015 I. BbIPOC Ha 5,2% 1 goctur 168 Tp/iH. goa. CLUA. HanbobLumii
yAe/nbHbI  Bec npuHagnexut CeBepHoit Amepuke (36%) u
3anagHoi Espone (24,5%), OAHaKo, A3MaTCKO-TUXOOKEaHCKUM
pervoH akTMBHO HapaluuBaeT 060pPOTh U 3aHUMAET TPeTbe MeCcTo

6) paboTa C Hac/eAHWKaMM KamnuTa/la Mo COXPaHEHMIO Hac/le4CcTBa
M ynpaB/IEHUIO Nepejadelt HacleAyemoro UMyLLecTBa.
Mporpammbl pUHAHCOBOM NOArOTOBKM HaC/I@AHUKOB KanuTana
6aHKom (y4ebGHble mnporpammbl, CTaKMPOBKM B GaHKe, .
paspaboTaHHan cTpaTernsa pasBUTMA HaBbIKOB MCMO/Ib30BaHNA (20,5%).

$MHAHCOBBIX UHCTPYMEHTOB). Mo nporxosam (Beardsley, et al. 2016), B e/ 0M r/106a/1bHbIN 06beM

4acTHOro 61aroCcoCToAHUA CeayoLLme 5 et ByAeT pacTu C TeMNoM

KpynHeiiwasn MexayHapoaHas KOMMaHuA B chepe
Py AYHAPOA dep 6% eeroAHO U AOCTUrHET 224 Tp/AH. goan. CLUA Kk 2020 r. (puc.2).

ynpaB/ieHYecKoro KoHcantuHra Boston Consulting Group (BCG)

. KAKMeHTbl
C O4YeHb KPYIHbIM KanuTaaom

Ultra High Net Worth Individuals — 0T 100 U DONee M/H. A0AA.

Very High Net Worth Individuals
(HNWI)

Il. KAMeHTbl C KPYMHbBIM KanuTaom — OT 20 A0 100 M/IH. AOAA.

Ill. CocToATENbHbIE KAMEHTHI High Net Worth Individuals — 0T 14020 MAH. 40AA.

IV. KnneHTbl cpegHeit
obecneyeHHoCTH

Affluent High Net Worth Individuals OT 250 TbIC. 40AA. 40 1 MAH. 40N

Puc. 1. CTaHAQpPTbI «MOPTPETa KAMEHTa» GU3HEeca No YNPaB/eHUIo YaCTHbIM Kanutasiom”
*Pa3paboTaHo aBTopamu Ha ocHoBe (Beardsley, & et al. 2016).

80 76

70 - 59 60 60
60 49

50 41
37 39 37
° 7

20 13 13 14 15 1

10 3345. 4 557 8
0 — L -

2013 2014 2015 2020 (nporHos)

Puc. 2. PermoHasibHas gMHaMMKa 06emMoB YacTHOro ¢puHaHCoBOro 61arococToaHun”
*Pa3paboTaHo aBTopamu Ha OCHOBe gaHHbIx (Bedardsley, et al. 2016).
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O6bem

cpeacTs

YacTHOro

Kanuta/za B

offshore-ueHTpax

yBE/MYUACA B 2015 T. Ha 3% — go $10 TpaH (1aba. 1). Pocr
06yC/10B/IeH aKTMBHOCTBIO K/IMEHTOB M3 CTPaH Pa3BMBAOLLMXCA
pbIHKOB. Camblit BbICOKMI MPUPOCT MoKasaau CuHranyp v FOHKOHT
(+10%). CtpaHbl CeBepHOt AMepUKM, 3anagHoi EBporbl 1 AnoHuu,
HarnpoTUB, NPOAEMOHCTPUPOBA/IM CHUXKEHWE Ha 3% (Beardsley, & et
al., 2016). K/oueBble UrPOKM Ha PblHKE YMNpPaB/AeHWA YacCTHbLIM
KanuTaZiom — 3TO, Mpexae BCero, TakuMe KOommaHuMu Kak UBS

Stanley (CWIA) u Credit Suisse (lleityapus).
60/1bLIMHCTBO

onepaumoHHyto  NpUbbI/b.

HYacCTHbIX

6aHKOBCKUX

y4YpexaeHuin

Cpean  dakTopos,

B 2015 .
3aMeTHO
3aMeA/IMINCh B POCTE aKTWMBOB MO/ YNpPaB/ieHUEM M COKPATWAM

B/IMAOLWNX Ha

pesy/bTaTbl, OblM  HEYCTOWYMBbBIE PbIHKM U K/AUEHTbl, He
pewatowecd Ha 06C/AyXKMBaHMe 33 Mpejenamu  paHee
AOCTUTHYTbIX ypOBHelt. Takve pesy/bTaThl moryT

CBUAETE/IbCTBOBATb O CEPbE3HbIX npo6/1emax, HaMeTUBLUMUXCA B

(Weeityapusa), Bank of America Merill Lynch (CLIA), Morgan oTpac/u.
Ta6bauuya 1
TOM 25 yacTHbIX 6aHKOB B MUpE MO 06 beMy aKTUBOB, HAXOAALMXCA NOA ynpasaeHuem (AMNY)*
rnobanb AllY B 2015 ANY B 2014 Poct AlY B M3meHeHne | Basosas roposoe
o (mnpa. M3MeHeHUue
HbI YypesxgeHue CrpaHa (mapa. ponn.| 2015 (goan. | FrobanbHor | pacyertHan
eUTUH AOAZ. CLLA) CLIA) 0 peiiTWHra | BajtoTa AV (6asosan
P CLUA) Ba/Il0Ta) 2015
1 UBS LliBeliuapun 1737,5 1754,2 -1,0% = CHF -0,5%
Bank of America N N
2 Merrill Lynch CLUA 1444,8 1476,4 -2,1% +1 usD -2,1%
3 Morgan Stanly CWA 687,3 1480,2 -53,6% -1 UsD -2,8%
4 Credit Suisse LBeliuapun 620,9 740,5 -16,2% = CHF -7,1%
5 Royal Bank of Canada KaHaga 508,5 704,4 -27,8% = CAD 5,1%
6 Citi CLUA 437,0 550,5 -20,6% = UsD -7,6%
7 JP Morgan CLWA 369,0 428 -13,8% = USD 2,1%
8 Goldman Sachs CLWIA 357,3 363 -1,6% +1 UsSD 1,7%
9 BNP Paribas ®paHuuma 31,4 374,4 -16,8% -1 EUR 6,2%
10 Deutsche Bank Fepmanusa 297,5 334,3 -11,0% = EUR 3,6%
1 Julius Baer LBeliuapua 287,0 289,2 -0,8% +1 CHF 3,0%
12 BMO Financial Group KaHaga 261,0 326,4 -20,0% -1 CAD 4,8%
13 HSBC Be/vkobpuTaHua 261,0 275 -5,1% = USD -5,1%
14 Pictet LLIBeruapus 239,2 238,5 0,3% = CHF 0,4%
15 Northern Trust CLWA 227,3 224,5 1,2% +2 USD 1,2%
16 Wells Fargo CLIA 225,0 225 0,0% = USD 0,0%
17 ABN Amro HuaepaaHapl 217,4 232,2 -6,4% -2 EUR 4,2%
18 Santander BeankobpuTaHua 204,8 193,8 5,7% +1 USD 5,7%
19 Safra Sarasin Group LLiBeruapusa 194,2 213,2 -8,9% -1 USD -8,9%
20 China Merchants Bank Kurai 192,9 122,3 57,7% +6 CNY 66,4%
21 BNY Mellon CLIA 191,8 191 0,4% -1 USD 0,4%
22 Credit Agricole ®paHuma 165,0 171,4 -3,7% -1 EUR 7,1%
23 ICBC Kutait 154,1 119,6 28,8% +4 CNY 35,9%
24 Lombard Odier LLIBeruapus 133,6 135,9 -1,7% -1 CHF -1,6%
25 CIC PpaHuma 133,3 134,9 -1,2% -1 EUR 9,9%
*Pa3spaboTaHo aBTopamu Ha ocHoBe (Scorpio Partnership, 2017).
/lnaepom  OTpac/M  MpOAO/KaeT 0CTaBaTbCA  LUBEMLLAPCKUM BO/IaTU/ILHOCTBIO PbIHKA, HO B TOXE BPeMA Ha 3TO MOB/IMA/O U TO,
xonguir  UBS, npu 3Tom B uenom TOI 25 YacTHbIX 4YTO pAfd  U3BEeCTHbIX GUPM  MpOBeNM  PecTPyKTypu3aLuto

MHBECTULMOHHBIX DAaHKOB MOKa3blBalOT Ha MATb MYHKTOB /y4llue
noKasaTe/M COOTHOLIEHWA 3aTpaT U [AOXOAOB — 75,1%, 4eM B
cpegHeM no otpac/m - 80%. Tem He meHee, UX 0OOWMI obbem
aKTMBOB MO/, ynpaB/ieHWeM CHU3W/ICA HeMHOro 6o/blue, Yem B
Le/oM Mo OTpac/iM. B OCHOBHOM 3TO BbI3BaHO BbICOKOM

OTYETHOCTU CBOUX MOAPA3/Ae/eHUI B YKazaHHOM nepuoge. Takke,
MHBECTULMOHHbIe 6aHKM CPOKYCMpOBaNMUCb Ha arpeccMBHOM
yAyHLeHun 3G PEeKTUBHOCTH CBOUX 3aTpaT C Lie/Iblo Npeoso/ieHus
KPM3UCHBIX AB/IEHUM B oTpac/m " NoBbILLEHUA
KOHKYPEHTOCMOCOBHOCTHU CBOUX ycayr (Taba. 2).

Ta6/unua 2

OCHOBHbI€ MoKasaTte/n 3¢pGeKTUBHOCTH A/l MUPOBOI1 MHAYCTPUM YNPaB/IeHUsA KanuTasiom”

KatoueBoi nokasaTenb

CpegHuii MPOLLEHT ro40BOro U3MeHEeHUs

TOM 25 6aHKoB (2015) Bce 6aHKu, 2015 T. Bce 6aHKu, 2014 T.
AKTMBbI NO4, YNpaB/€HUEM -1,70% -1,0% 2,0%
YunCTble HOBbIE A€HbIr N 33,00% -6,9% 18,4%
Aoxopn 1,10% 0,5% -4,3%
3aTpaThbl -2,40% 1,4% -5,2%
OnepauuoHHas npubblib -4,70% 0,6% 9,3%
3aTpartsl [ loxo4, 75,10% 80,0% 81,4%
PeiTUHI BOB/IE4EHHOCTU COCTOATE/IbHBIX KAMeHToB (HNW) 68,6(100) 69,9(100) 69,2(100)

*PaspaboTaHo aBTopamu Ha ocHoBe (Scorpio Partnership, 2017).

OO
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Scorpio Partnership nsmepser obLinit pedTUHI B3auMogencTeua Pe3y/bTaTbl UCCeA0BaHUIA 3a NOC/Ie4HME NATb /€T YKa3blBAKOT Ha
MEeHe/KepoB Mo 6/1ar0COCTOAHUI0 CO CBOMMMU COCTOATE/IbHbIMU TO, 4TO C TOHKM 3PEHUA HAaCTPOEHMI KAMeHTOB, CeBepHaA AMepuKa
kaveHtamu (Customer Effort Score, CES) no Bcemy mupy. OueHka COXpaHAeT CBOe Begyllee MO/M0XEeHUe B KayecTBe /ngepa B
OCHOBaHa Ha COBOKYMHOCTM MO TPeM OCHOBHbIM NapameTpam - 06/1acT B3aMMOAENCTBUA C KAMEHTaMu, NMpu 3TOM PaspbiB C
Ycnyra, NMpegaoxenune un Bsaumogeictame. OHa ABAAGTCA 4aCTbiO EBponoii yBeanuunca: ¢ 11,9 nyHKTa B 2013 r. A0 12,5 B 2015 T.
60/1ee LIMPOKOrO CTaHAAPTM3MPOBAHHOIO Mpouecca aHa/v3a KaveHTbl M3 A3MaTCKO-TMXOOKEAHCKOrO  perMoHa  TaKxke
B3aUMOAENCTBMA €  KAMeHTamM, paspaboTaHHoro Scorpio [A,eMOHCTPUPYIOT PacTyLLmMii TpeHs — nHaekc CES y HUX nosbicuaca
Partnership g1a BeAyLWux MMPOBbIX ONEepaTopoB. Ha 5,1 MyHKTa Mo CpaBHEHUIO € 2013 r.(puc. 3).
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Puc. 3. MHAEKC B3aMMOAEINCTBUA C COCTOATENbHBIMM KAneHTamu (HNW)
4acTHbix 6aHKoB (CES), paspaboTaHHblii Scorpio Partnership (Scorpio Partnership, 2017)

COr/lacHO  UCC/IEAOBAHUMIO  MEXAYHApOAHOW  KOHCA/ITMHIOBOM BPeMA YAe/AeT MOBbILEHHOE BHUMaHWe, AB/IAETCA Aa/bHelillee
KommaHun PWC (PwC, 2016), OCHOBHOM TeHAEHLMeR, KOTOpOM COBEpLUEHCTBOBaHME aHa/M3a AaHHbIX AnA 6onee 3dpdeKTUBHOro
CEeKTOp YMpaB/ieHWA aKTUBaMM M YaCTHbIM KarnuTaZioM B HacTosALLee BbIAB/IEHUA U KO/IMYECTBEHHOM OLEHKM prcKa (Tab. 3).

Tabiuua 3.

PeNTUHI rn06anbHbIX TeHAeHL\Mﬁ B CEKTOpeE yrnpas/IeHUA aKTUBAMU U HaCTHbIM KanuTa/iom,
OL€HEHHbIe Mo CTeneHU 3HAYUMOCTU U BEPOATHOCTU peaKUMM*

PelTuHr TeHaeHuuA
1. [lanbHellliee COBEPLUIEHCTBOBAHUE aHA/IMTUKM AaHHbIX A/1A 60/1ee 3P PEKTUBHOIO BbIAB/IEHUA U KO/IMYECTBEHHOW OLIEHKU PUCKa
2 ABTOMaTM3aLuWA NpoLiecca pasMeLleHUs aKTUBOB M CMOCOHOB ynpaB/1eHUA YaCTHbIM KarnuTa/ioM

Mepexog, oT GU3UYECKUX KOHCY/IbTaLMI C TEXHONOTMHECKOM NOAAEPKKOMN K KOHCY/IbTaLMAM Ha OCHOBE TE@XHO/I0r i C
duU3nyHecKor noaaepKKom

4. lprMeHeH1e nepe/oBbIX TEXHO/OMUIA, MO3BO/IAIOLIMX OCYLLECTB/AATb MHBECTULIMM Ha HOBbIX PbIHKaX
MHorokaHa/ibHoe B3auMOogeiCcTBUE U MOgenn ANCTPUBYLMM MOMOratoT CTaHAaPTU3UPOBATh KauyeCTBO K/AMEHTCKOro

> 06CN1YUBAHUA BO BCEX KOHTAKTHbIX TOYKAX
6 PacTyLuee YMC/I10 MpeAsaraembix yCyr, MO3BO/AIOLLMX BbICTPEE OCYLLECTBAAT BbIBOA MHHOBALMMI HA PbIHOK 1 BbICTpee
) Aocturatb adpdekTa maclutaba
. MosAB/EHME a/bTEPHATUBHBIX KaHA/0B AUCTPUBYLIMU U MAPKETUHIA C LLe/IbiO MOBbILIEHUS YPOBHA MHGOPMUPOBAHHOCTH 1

npobyKAEHWUA MHTEepeca y NOTEHLUa/IbHbIX MOKynaTenel A4/1A noc/ieAytoLLer NpogaxKu NPOAYKTOB U yC/yr
8. PaspaboTKa 1 AUCTpUBYLMA HOBbIX MPOAYKTOB U YCAYT ANA TPAAULMOHHO HEBBIFOAHBIX K/IMEHTOB
MHHOBaLuKM B chpepe 6poKepcKoro 0b6caymBaHuA, no3soAsAtolme 6os1ee 3pPeKTUBHO 0becneunBaTh KOHCY/IbTALUOHHOE
COMPOBOX/AEeHUe NpoLiecca MPUHATUA MHBECTULMOHHbIX peLLeHUN
10. NosAB/neHUe MHAMBUAYA/IbHBIX MHBECTULMOHHBIX pelleHni, pa3paboTaHHbIX KOHEYHbIMU MO/Ib30BaTE/IAMU
Bo/ee LUMPOKOEe UCMO0/Ib30BaHME NPUHAA/IEKALLUX ONpese/ieHHbIM coobLiiecTBaM ceTelt cbopa, 06paboTkM 1 aHaM3a
MHq)OpMaLU/IM A1A NMOBbILWEHUA Ka4eCTBa MHBECTULLMOHHbIX pELLleHMﬁ
12. BHegpeHue TexHon0rum 6/10K4eiMHa
*Pa3paboTaHo aBTopamu Ha ocHose (PwC, 2016).

1.

HoBble 06/acTM  NMPUMEHEHUA aHA/MTUKU  AaHHBIX  BeCbMa $MHAHCOBBIX YC/Iyr. YCOBEpLUEHCTBOBAHHAA aHa/IMTMKA TaKxke
pa3HOO6pasHbl — OT KOMMEpYecKuX ornepauuit U ynpae/eHus NpUMEHAET Takue rMepeAoBble MOAXOAbl K  YNpaB/AeHWO
PWUCKaMM  KOMMaHWii A0 yrnpaB/ieHUA YacTHbIM  KamnuTa/som KOMMEepYEeCKUMM OnepaLuaMu U PUCKaMK, KaK MoBegeH4Yeckue u
¢vsmuecknx  /my, B HeBosbluMx  obbemax.  [lanbHeliee MPOrHO3HbIE a/IfOPUTMbI, MO3BO/IAIOLME aHA/M3MPOBATL BCE
COBEpLUEHCTBOBAHME aHA/IMTHKM AaHHbIX COKPALLIAET aCUMMETPUIO TPaH3aKLMK B pexume peasibHoro Bpemenu (PwG, 2016).

MHPOPMALIMM  MEXAY ME/KUMU U KPYMHbIMU  PUHAHCOBBIMM
MHCTUTYTaMK, U UHBECTOPaMM, NMpU STOM MOC/IeAHUE NMO/Ib3YIOTCA
npenmMyLiecTBaMM aBTOMAaTM3MPOBAHHbLIX pelleHuit B  cdepe

YHpaBnH}omme YaCTHbIMU aKTMBaMM/HaI'IMTa/'IaMM BCe 4Yauie
NCNO/Ib3YIOT aHA/IMTUHECKNE PELLUEHNA HA KaKA40M 3Tane pa3sBuUtuA

o0
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CBOMX OTHOLLUEHUIA C 3aKa34yMKamu, YTO NMO3BO/IAET YNpPaB/AOLUM
b6osee 3PPeKTMBHO YAEpPKMBATb K/AMEHTOB U  COKpalaTb
orepaLuoHHble 3aTpaTbl. BHeapAa 6osee LIMPOKME MacCUBbI
MCXOAHBIX AAHHbIX, NO/y4aeMblX U3 HECKO/IbKUX UCTOYHWKOB, OHU
dopmupytoT 6o/1ee LeNOCTHbIM B3r/A4 Ha CBOMX K/MEHTOB,
MO3BO/AOWMIA UM /lydlle TNpeaBUAeTb U YAO0B/NETBOPATb WX
noTpebHoCcTy.

C y4yeTom TOro, YTO Yy YMpPaB/AAIOLWMX HACTHBIMM aAKTMBaMu/
KanuTasamu BO3HWKAIOT LUMPOKME KOMMEPYECKME BO3MOXKHOCTH,
CBA3aHHble C repegaveil /IMYHOrO COCTOAHMA 636U-6ymepos

MuaneHnanam, OAgHUM U3 HeOGXOAMMle npeaBapuTe/ibHbIX
yC/]OBV[I‘/'i, o4yeBUAHO, MOXKeT CTaTb BHEeAPEHNE
aBTOMaTU3UPOBAHHOIO  KOHCY/IbTAaUMOHHOIoO ClJyHKLI'MOHa/la (B

no/sHom obbeme uam HaCTMHHO). Takoe KapguHa/ibHOe U3MeHeHne
poan ¢MHaHCOBOI’O KOHCY/IbTAaHTA AQ€T K/AMEHTaM HOBble
BO3MOXXHOCTU U MOXET OKa3aTb HEMOCPEACTBEHHOE B/IMAHUE HA
npouecc NpUHATUA UMU q)lAHaHCOBbIX peLIJeHMl;i.

MHBECTULIMOHHAA WMHAYCTPUA TaKXke mnpeTeprieBaeT W3MeHEeHus,
CBA3aHHblE C  YCKOPAWOLWMMCA  TPOrpeccom  TeXHO/OTUM.
MoAB/NeHME aHa/UTUKU AAHHBIX B WMHBECTULMOHHOW cdepe
No3BO/N/I0 GUPMAM MO/HOCTBIO COCPEAOTOHUTLCA HAa MHBECTOPAX
M 3aHATbCA MOAFOTOBKOM CMeLManM3MpOBaHHbIX MPOAYKTOB A/1A
HUX U BHegpeHMeM  MeTOA0B  aBTOMATU3MPOBAHHOMO
MHBeCTMpOBaHuA. [loMMMO 3TOro, WHHOBaumMM B 06/1aCTH
KPeAUTOBaHWA W TNPUB/EYEHWNA CPeACTB 4epe3 KpayadaHauHr
obecneunBaloT 4OCTYN K TeM BUAAM aKTUBOB, KOTOPbIE 40 3TOrO
6b1/1M HEAOCTYMHbI MHAUBUAYA/IbHBIM MHBECTOPAM, B TOM YMc/e K
KOMMepHeCKOi HeaBUKUMOCTH.

ABTOMATM3MPOBaHHOE MHBECTULMOHHOE KOHCY/IbTUpOoBaHue (Tak
HasblBaeMble «pOBOTbI-KOHCY/IbTAHTbI») MPeACTaBAAET Cepbe3HYHo
KOHKYPEHTHYIO ~ yrposy 414  OrnepaTopoB  Ha  pblHKe
MHBECTULMOHHBIX YCIYr B CErMEHTE «TO/IbKO BbIMO/HEHUE» U
CaMOCTOATE/IbHBIX MHBECTULMK, @ TaKkKe A48 TPagULMOHHbIX
(UHAHCOBBIX KOHCY/IbTAHTOB.

Takve poboTHU3MpOBaHHbIE " aBTOMAaTU3UPOBaHHble
KOHCY/IbTALlMOHHbIE pecypcbl OyayT OKasblBaTb [aB/eHne Ha
TPaAMLMOHHbIE KOHCY/IbTaLMOHHbIE YC/IYrM U Ha CTOMMOCTb TaKuX
ycayr, a Takxe TpaHCPOPMMPOBaTb MPOLLECC KOHCY/IbTUPOBAHUA.
MHorve ¢upmbl, paboTalowie Ha pblHKE CaMOCTOATE/IbHbIX
MHBECTULMUI, oTpearnposasau Ha 370, pa3spaboTas
BHYTPUKOPMOPaTHBHbIE M 3anMaTeHTOBaHHble  pelleHud, WU
KOHCY/IbTaHTbl, CKOpee Bcero, OyayT aganTMpoBaTbCA K 3TOM
cuTyauuu, BHeApAA rMbpuAHble BbICOKOTEXHO/IOTUYHbIE MOJenu,
OPUEHTUPOBaHHblE Ha MPeANoYTEHUA K/AMEHTa. BTopuuHbIM
nobo4yHbIM  3PPeKTOM  aBTOMATU3UPOBAHHOrO  K/AUEHTCKOro
aHanu3a AB/AlOTCA Oo/see HM3KMe 3aTpaTbl Ha MpuB/eYeHue
K/IMEHTOB, KOHBEPCUIO U CTaBKM GUHAHCUPOBAHWA. 3TO M3MEHeHHe
B QMHAHCOBOM KOHCY/IbTALMOHHOM MOAenn co3gaeT TPYAHOCTU
417 yNIPaB/AIOWMX YACTHBIMU aKTMBaMM/KanuTasamu, KoTopble
Bcerga paboTanM Hag  BbICTPauBaHWEM  B3aWMOBbBIFOAHbIX
OTHOLIEHW C K/AMEHTaMM C MeHbLUMMKU OO6beMaMu aKTUBOB.
PO6OTbI-KOHCY/IbTaHTbl  NpeA/iaraloT  A/AA  AaHHOrO  CermeHTa
SKOHOMMYECKM 3PPEKTMBHbIE peLlleHnd, M MNpu YCIOBUM  UX
NMpaBW/IbHOTO MO3WLMOHMPOBAHUA B COCTaBe acCOPTUMEHTa
rpeA/araemMblx yC/yr OHM MOTYT obecrneyunTb n/iaBHbIiA nepexos K
MO/NHOMY KOMI/IEKCY KOHCY/IbTaLMOHHbIX YCAYT A/1A K/AUEHTOB CO
cneunduyeckumm  notpebHocTAMM uAM ¢ 60/see  BbICOKMMMU
3anpocamu.

Komnanusa Boston Consulting Group yKasblBaeT Ha 3Ha4MTe/IbHble
o06bembl MHBECTULMI B LdpOBble TEXHO/0rMKn H1sHeca no pabote
C KPYMHbIM 4aCTHbIM KanuTaznoMm. Bo-nepsbix, 06bem MHBECTULMIA —
0K0/10 $5 M/pg (B 2012 1. 06 uHBecTMUMAX B IT 3amBaAAM 315
MIPOKOB PbIHKa C CYMMOM MHBECTULMIA $1,7 M/Ip4,; MO UTOram 2015
r. ysKe 700 WrpPOKOB roBOpW/IU 06 MHBECTULMAX B $5 M/Ipa). Bo-
BTOPbIX, K/AMEHTbl GpaKTOp LUPPOBbLIX TEXHONIOTUIA yKa3biBAOT Kak
nosvumio N2 3 npu BblbOope 6aHKa WAM CMeHe NpUBATHOrO
6aHKkumpa.

O®

B/OK4eliH — 3TO HOBaA TEXHO/I0ruA, KoTopaa obbeguHAeT B cebe
pAfA  MaTemaTU4ecKMX, KpUNTorpaduyecknx M 3SKOHOMUYECKMUX
MPUHLMMOB, MO3BO/AIOWMX BeCcTM 6asy AaHHbIX C y4acTuem
HeorpaHn4eHHoro KO/IM4ecTBa no/ib3oBaresiei 6e3
HeObXOAUMOCTU  KaKoW-1MbO MpPOBEPKU A0CTOBEPHOCTU UM
CBEPKM, BbINO/HAEMOM CTOPOHHEN opraHu3aumeit. Mpotye rosops,
3TO pacrnpesesieHHblit peecTp C 3alliWieHHbIM AO0CTYNoM. Mbl
npegnosaaraem, 4To 6/10K4eliH npeacTaBaneT coboi ovepeaHOi
3BO/IOLMOHHBIA CKAYOK B 06/1aCTU TEXHO/IOrMiA  ONTUMM3aL UK
6u3Hec-npoueccoB. TOYHO TaK e, Kak MNporpammHoe
obecnevenune Enterprise Resource Planning (ERP)
(«MnaHupoBaHWe pecypcoB NpeanpuATHA») NO3BONAO GYHKLMAM
M OpraHv3auuAmM B paMKax OAHOro 6Gu3Heca OMTMMM3MPOBATH
6M3Hec-npoLecchl MyTemM KO/I/IEKTUBHOIO WMCMO/Ib30BaHUA AaHHbIX
M OU3HEC-/IOrMKM B rPaHWLAX MNpeAnpuATUA, TeXHO/MOoruA
6/10K4eltHa ~ MO3BO/MT  Le/blM  OTPac/iAM  OCYLLeCTBUTb
A3NbHENLLYO ONTUMM3ALMUIO 6u3Hec-npoLeccoB nytem
KO/I/IeKTUBHOTO MCMo/Ib30BaHUA A@HHbIX KOMMaHWAMM,
MMEIOWMMM  PasHble WM  KOHKYPMPYHOLME  SKOHOMMYeCKUue
3agauun. C g4pyroit CTOPOHbI, XOTA 3Ta TEXHO/IOMMA AeHCTBUTE/IbHO
AB/IAETCA BECbMa MepCrneKTUBHOM, A0 ee BHeAPEHUA MpeacTOUT
pewmnTb pAg cepbesHbix npobsem. K Tomy ke ana rnybokoro
NMOHUMAHWA TEXHO/MOrMM 6/I0KYeliHa U ee KOMMep4yecKoro
noTeHuuasa TpebyloTCA 3HaHWA, OXBaTbiBalOlMe O4YeHb pasHble
obsact, a 3TO BeAeT K HEKOTOpPOi HeonpegeneHHOCTU B
OTHOLLEHMM TOro, YTO KacaeTcA TMOTeHUMa/bHbIX  chep
NPUMEHEHWSA 3TOM TEXHONOTUM.

Mo pgaHHbIM wMcCreqoBaHuA Kommanuu Capgemini (Capgemini,
2017), YpOBEHb [LOBEPUA K/IMEHTOB K KOMMNAHUSIM MO YNpaB/ieHUIo
6narococtoaHuem (Wealth Management) B 2016 rogy nosbicu/icA
A0 73,9% MO CpaBHEHUO C 57,5% B 2015 rody, B TOXe BpemA K
oTAeNbHbIM MeHegkepam (Wealth Manager) gosepue Bo3poc/io
BCero Ha 2% 40 - 59,4% (2015 - 57,5%).

O6LemMVpoBOi  TpeHA  pacrnpegesieHusi  KanuTana  And
€BpOMeNCKUX CTPaH, MOKasblBaeT, YTO OKOo/A0 20% 6oraTtcrea
AEPHKUTCA B Ha/MYHOCTU (0BLLEeMMPOBOI MoKasaTe/b — 23,5%), B
HegBuxMMOCTU — 22% (17,9%), B aKkuuAx — 25,2% (24,8%), B
a/bTEPHATMBHBLIX MHBECTUUMAX — 15% (15,7%), B MHCTPyMeEHTax
Fixed Income - 18% (18%) (Capgemini, 2017).

YTo KacaeTcA YKpauHbl, TO ucciegoBaHue LLUKO/bI ynpas/ieHus
«CKO/IKOBO» 2016 roga nokasblBaeT, YTO OKO/0 57% B/Aaje/bles
KPYMHOrO YaCcTHOrO KamnuTaza CYMTaloT, YTO OCHOBA YCMELIHOCTU B
bu3Hece — MYHOEe y4YacTue B yrpaB/ieHUn KanuTasioM. Mo MHeHUIo
A. Anekcavgposa (Aleksandrov, 2017), «YKpauHa BbiCTynaert
CBOEro poga «KPUBbIM 3epKasiomM» 3anagHoW 6HGaHKOBCKOM
CUCTEMBI, TA4e B CUY CHUXEHUA AO0XOAHOCTEN U, Cea0BaTe/IbHO,
6o/blIero MHTepeca K/AMEHTa K C/10XKHOMY WHCTPYMEHTapuio
pacTeT ypoBeHb goBepua K 6GaHKOBCKMM CreuuaamMctam M
NpogpeCccMoHaZbHbIM KOMMaHUAM — npoBaigepam ycayr Wealth
Management».

OTYacTu 3TOT NoKasarte/b 06yYC/10B/IEH HEAOBEPUEM U PUCKAMU B
6aHKOBCKOM cucTeme. [0 Ppas/MUHBIM  pacyeTam  BeAyLUX
3KCMepTOB YKPauHbl, Ha PyKax rpaxaaH XpaHATCA OT $35 M/PA A0
$85 M/pg, M KOTOpble, COOTBETCTBEHHO, HE HAXOAATCA Ha
6aHKOBCKMX CHeTax.

OTHOCUTE/IbHO BAMAHUA LIMPOBBIX TEXHOOMMM, TO, MO CYTHU, OHU
AB/NAIOTCA OAHOM M3 HuUW, rge 6aHKOBCKasA cucTtemMa cebA
YyBCTBYeT £0CTaTOYHO YyBepeHHO. Ho HeobxoAMMO y4MTbIBaTh,
4TO 3TO KacaeTcA mpexge Bcero posHuyHbix (Retail) v 6/113kux K
HAM TeXHO/IOrMi. B cuny HepasBMTOCTM oOmepaumit Ha pbiHKax
KanuTa/oB CO CTOPOHbl K/AMEHTOB — B/afe/blieB KpYMNHOro
YacTHOro KamnuTa/sa OTCYTCTBOBa/ (yHAAMEHTa/bHbIM CrpoC Ha
uMdpoBbIE TEXHO/OMMM B AaHHOM 06/1acTh (MPUMEHUTENBHO K
YKpauHe). BTOpoit MOMEHT — ucTopudecku u Private Banking, u
Wealth Management cunTamMcb Hanbosee KOHCepBaTUBHbIMM
6u3HecamMu, M TMPUCYTCTBME IKCMepTa, KOHTAKT C HWUM Oblin
NpUOPUTETOM.
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K cucTteMHbIM napameTpam, KOTopble 6yAyT B/AMATL HA UHAYCTPULO
yrpaB/ieHUA KPYMHbIM YaCTHbIM KanuTa/siom B 6/1nxKalLune rogpl B
MUMpe B M YKpauHe, c/eayeT  OTHeCTM  MOAUTUHECKMe
Heorpese/NeHHOCTH, @ MMEHHO: BblOOpbl B K/OHYEBbIX CTpaHax
EBpPO30HbI (MTOrM BLIGOPOB B HMAEp/aHAAX BCENAOT ONTUMU3IM,
HO  HeomnpeAe/eHHOCTU  COXPAHAITCA);  Aemorpaduyeckue,
reono/mtuieckme pucku CHI;  ¢uHaHcoByto noauntuky CLUA,
KOTOpaA ocTaeTcA Haubo/iee BaXKHbIM MCTOYHUKOM POCTa B MUpe
(Temn nosbiwenua ctaBok B CLUA, X npege/ibHbli ypOBEHb);
CMeHy Mmogenu pasBuTua Kutaa (cTpaHa nepexogut K 6osee
YyCTOMYMBOMY pOCTY, KOrga B OCHOBY MOCTaB/l€Ha MeHbluas
3aBUCMMOCTb OT WHBECTULMI M noTpebrenus). Ha cutyauyuio
B/IMAET Take Bce Oo/bllee pery/ATOpHOe AaB/ieHne No obMeHy
nHpopmaumeii, 6opbba C yKIOHEHMEM OT yn/aaTbl Ha/oroB U
OTMbIBaHMEM CPeACTB; CHUXKEHWE AOXOAHOCTU TPaAMULMOHHBIX
$UHAHCOBbIX  MHCTPYMEHTOB B CTPaHax  pa3BMBAMOLUXCA
9KOHOMMUK; PasBUTUE BHYTPUMO/IMTUYECKUX CODObLITUI B YKpauHe;
BbIMO/HEHWe TpeboBaHui MB® u  pasBuTMe MNpoOrpammsl
COTPYAHUYECTBa; cyaebHbit crop ¢ Poccuiickoit ®egepauueit ($3
M/IPA); TPEHAB! Pa3BUTUA GAHKOBCKOM CUCTEMbI YKPauHbI.

BbiBOAbI

HacToAllee  BpeMA  CTa/IKMBAeTCA  C  Cepbe3HbIMU

npob6semamu, KoTopble 00YyC/10B/I€Hbl C OAHOM CTOPOHbI
rnobasbHbIMK  UMPPOBLIMM  MHHOBALMAMM, a C Apyron -
NOBbILLIEHUEM YPOBHA KOHKYPEHLMU, B TOM YUC/IE U CO CTOPOHbI
HeBaHKOBCKMX yUpeXAeHU.

:: MpoBaA UHAYCTPpUA YynpaB/€HUA YaCTHbIM KanuTta/ioMm B

Cpeayn K/tOYEBbIX HaMpas/eHWIM Aa/bHENLIero pasBUTUA MOXHO
Bbl4e/MTb C/eAytoLLue: 1) aBTOMaTU3UPOBAaHHOE UHBECTULMOHHOE
KOHCY/IbTUPOBaHWe, 2) YCOBEPLUEHCTBOBAHUE aHA/NMTUKM AaHHbIX
41A 6on1ee 3PPeKTUBHOrO BbIAB/AEHUA U KO/IMYECTBEHHOMW OLLeHKU
PUCKOB, 3) BK/IIOYEHUE B UHBECTULIMOHHBIN MOPTdEab LUppPOBbIX
Ba/toT.

YKpauHa Ha CerogHAWHUIM fAeHb HaxoAWuTCcA Ha nepupepum
MWPOBOrO PbIHKa YCAYr MO yNpaB/eHUIO MHBECTULMAMU U YACTHBIM
KanuTaznoM, OAHaKo, pa3BuUTMEe UHGOPMALMOHHBIX TEXHO/OTUIA B
AQHHOW  chepe  MOryT  CrnocobCTBOBATb  3HAYUTE/ILHOMY
Y/IYHLLIEHUIO €€ KOHKYPEHTHbBIX MO3ULLWA.

References

Aleksandrov, A. (2017). Aleksandrov: my' vy'stupaem «krivy'm
zerkalom» zapadnoj bankovskoj sistemy’. finclub.net.
18.5.2005 Web. 14.5.2017 Retrieved from:

https://finclub.net/blogs-all/aleksandrov-my-vystupaem-
krivym-zerkalom-zapadnoj-bankovskoj-sistemy.html.

Alteen, C., & Wohlgemuth, V. (2016). Do actively managed funds
perform better than index funds? A test in the Canadian
market. The Bulletin of the Dnipropetrovsk university. Series:
Management of innovations, 7(24), 163-169.
doi:10.15421/191616.

Aleksandrov, A. (2011). Private banking v Ukraine: opy't
stanovleniya. Kiiv : Vidavnicztvo «K.l.S» MMX. Retrieved from:
http://pbwm.ru/library/aleksandrov-a-private-banking-v-
ukraine-opyt-stanovleniya/download.

Bartholomew, D. (1998) How to lead? Industry Week, 247(2), 27-30.

Y

Beardsley, B., Holley, B., Jaafar, M., & et al. (2016). Global Wealth
2016: Navigating the New Client Landscape. The Boston
Consulting Group. 10.8.2017 Retrieved from:
https://www.bcgperspectives.com/content/articles/financial-
institutions-consumer-insight-global-wealth-2016/#chapter1.

Capgemini (2017). World wealth report 2016.
https://www.worldwealthreport.com/. 11.1.2017 Web.
24.5.2017 Retrieved from: https://www.worldwealthreport.com/.

Czech, T. (2017). The Impact of Digital Technology on Wealth
Management Firms. Global Banking & Finance Review.
11.1.2010 Web. 11.11.2017 Retrieved from:
https://www.globalbankingandfinance.com/the-impact-of-
digital-technology-on-wealth-management-firms/.

Dzhhusov, O. A, & Apalkov, S. S. (2017). Tsifrova ekonomika:
strukturnl zrushennya na mizhnarodnomu rinku kapltalu
[Digital economy: the structural collapse of the international
market capital]. International Relations, Part “Economic
Sciences”. Retrieved from: http://journals.iir.kiev.ua/index.ph
p/ec_n/article/view/3058 (in Ukrainan).

Edelkina, A. (2011). Strategies of the Business Development of the
Private Wealth Management on the World Market. Transport
Business in Russia, 8. 87-89. (in Russian).

Grigor'ev, V. (2006). Chastny'e bankovskie doma Shvejczarii:
istoriya i sovremennost’. Bankovskoe delo v Moskve, 4-5 (in
Russian).

Kamssu, A. J., Reithel, B. J., & Ziegelmayer, J. L. (2003).
Information Technology and Financial Performance: The
Impact of being an Internet-Dependent Firm on Stock
Returns/ Information Systems Frontiers. A Journal of Research
and Innovation, 5(3). 279-288. doi:10.1023/a:1025649311259.

Markowitz, H. (1952). Portfolio Selection. The Journal of Finance,
7(1), 77-91. doi:10.2307/2975974.

Maude, D., & Molyneux, P. (1996). Private banking: maximising
performance in a competitive market. Euromoney.

Merton, R. C. (2003). Thoughts on the Future: Theory and Practice
in Investment Management. Financial Analysts Journal, 59(1),
17-23. doi:10.2469/faj.v59.n1.2499.

Molloy, S., & Schwenk, C. R. (1995). The Effects of Information
Technology on Strategic Decision Making. Journal of
Management Studies, 32(3), 283-311. doi:10.1111/}.1467-
6486.1995.tb00777.x.

PwC (2016). Razmy'vanie granicz: Kak kompanii segmenta FinTech
vliyayut na sektor finansovy'x uslug. pwc.com/fintechreport.
2.3.2016 Web. 11.5.2017 Retrieved from:
https://www.pwc.ru/ru/banking/publications/fintech-global-
report-rus.pdf.

Scorpio Partnership (2017). New Normal?: The Global Private
Banking Industry Buffetted by Tough Market Conditions With
Many Seeing Aum and Margin Dips. Web. 23.5.2017 Retrieved
from: http://www.scorpiopartnership.com/press/new-normal-
the-global-private-banking-industry-buffetted-by-tough-
market-conditions-with-many-seeing-aum-and-margin-dips/.

Smith, K. V., & Goudzwaard, M. B. (1970). Survey of Investment
Management: Teaching Versus Practice. The Journal of
Finance, 25(2), 329-347. doi:10.2307/2325480.



https://finclub.net/blogs-all/aleksandrov-my-vystupaem-krivym-zerkalom-zapadnoj-bankovskoj-sistemy.html
https://finclub.net/blogs-all/aleksandrov-my-vystupaem-krivym-zerkalom-zapadnoj-bankovskoj-sistemy.html
https://mi-dnu.dp.ua/index.php/MI/article/view/107
http://pbwm.ru/library/aleksandrov-a-private-banking-v-ukraine-opyt-stanovleniya/download
http://pbwm.ru/library/aleksandrov-a-private-banking-v-ukraine-opyt-stanovleniya/download
https://www.worldwealthreport.com/
https://www.globalbankingandfinance.com/the-impact-of-digital-technology-on-wealth-management-firms/
https://www.globalbankingandfinance.com/the-impact-of-digital-technology-on-wealth-management-firms/
http://journals.iir.kiev.ua/index.php/ec_n/article/view/3058
http://journals.iir.kiev.ua/index.php/ec_n/article/view/3058
https://doi.org/10.1023/a:1025649311259
https://doi.org/10.2307/2975974
https://doi.org/10.2469/faj.v59.n1.2499
https://doi.org/10.1111/j.1467-6486.1995.tb00777.x
https://doi.org/10.1111/j.1467-6486.1995.tb00777.x
https://www.pwc.ru/ru/banking/publications/fintech-global-report-rus.pdf
https://www.pwc.ru/ru/banking/publications/fintech-global-report-rus.pdf
http://www.scorpiopartnership.com/press/new-normal-the-global-private-banking-industry-buffetted-by-tough-market-conditions-with-many-seeing-aum-and-margin-dips/
http://www.scorpiopartnership.com/press/new-normal-the-global-private-banking-industry-buffetted-by-tough-market-conditions-with-many-seeing-aum-and-margin-dips/
http://www.scorpiopartnership.com/press/new-normal-the-global-private-banking-industry-buffetted-by-tough-market-conditions-with-many-seeing-aum-and-margin-dips/
https://doi.org/10.2307/2325480

ISSN 2519-8564 (print), ISSN 2523-451X (online). European Journal of Management Issues. — 2017. — 25 (2)

European Journal
of Management Issues

Volume 25 (2), 2017, pp.80-84
DOI: 10.15421/191711

Received: 03 February 2017
Revised: 15 March 2017, 03 May 2017
Accepted: 02 June 2017

Published: 25 June 2017

UDC classification: 331.2

JEL Classification: M14

Cognitive and emotional

experiences of working

in a glass office: a case study

on normative control L. Ivanovt

Purpose/Research question. The increased opportunities for surveillance in glass offices motivate the study to pursue the following research
question: how does normative control operate in a glass office working environment?

Design/Method/Approach. A case study approach was adopted in order to explore the phenomenon in its context. The empirical data consist
of twenty semi-structured interviews conducted at the business school of a large UK-based university.

Findings. The article reveals the cognitive and emotional experiences of working in a glass office. Normative control is exercised through the
building’s design and through managerial discourse. The study also captures employees” response to the control attempt related to
resistance to exposure and impression management.

Theoretical implications and Originality. Prior literature that investigates the concept of organizational space as a structure of control links it
to bureaucratic control functioning vertically through direct managerial supervision and instructions. The present article demonstrates
how control can work on the horizontal level through the management of beliefs, norms, emotions, and social influence.

Research limitations/Future research. To the limitations of this research belong issues concerning internal validity, such as the inability to use
multiple sources of data generation (observations, document

analysis) in order to ensure triangulation. fLachezar Ivanov,
M.Sc., European University Viadrina,

Paper type - empirical. Frankfurt (Oder), Germany
e-mail: lachezar.e.ivanov@gmail.com

Keywords: case study; normative control; glass office; resistance to ORCID ID: 0000-0002-7162-2021

exposure; impression management.

&b



mailto:lachezar.e.ivanov@gmail.com

ISSN 2519-8564 (print), ISSN 2523-451X (online). European Journal of Management Issues. — 2017. — 25 (2)

E,

M

KorHiTuBHMI | eMmoLLifHMIA

AOCBig poboTH B odici 3 nposopumu
CTiHamu: cuTyauiiiHe AOocaiAXKeHHsA
HOPMaTUBHOIO KOHTPO/IIO

/lauesap leaHos!

t€sponeticokuli yHisepcumem BiadpiHa,
®paHkPypm-Ha-Odepi, HimeuyuHa

Meta pocnigKeHHa/focnigHMubKe  MUTaHHA.  36i/blIeHHA
MOM/IMBOCTEM A0 CNOCTEepPeXeHHA 3a CniBpobiTHMKamMK, Lo
npaytoloTe B odici 3 npo3opumu  CTiHaMK, CTaBUTb
AOC/AHUUBKE  MUTAHHA:  AKMM  YMHOM  34iMCHIOKOTb
onepaTMBHUIM KOHTPO/Ib B POBOYOMY OTOYEHHi 3i CKAAHUMMU
cTiHamu?

Ausaitn/MeTtoa/MNigxia AocaigxeHHA. [/A  eKCn/I0paTUBHOIO
AOCNIAKEHHA AaHOrO ¢eHoMeHa OyB 3aCTOCOBaHWI MeToZ
cuTyatmBHOro aHanisy (case study analysis). Emnipuuni gaHi
npeAcTaB/eHi 4BaAuATbMA MOAYCTPYKTYpOBaHUMM iHTepB'to,
3ibpaHumMn B 6i3HeC LWKOAI MpWM BeAMKOMY YyHiBepcuTeTi
CnonyyeHoro KoposiscTea.

Pesy/bTatn pAociigkeHHA. OxapaKTepu30BaHO KOTHITUBHUIA i
emMoLiitH1i1 AocBig poboTn B odici 3 mposopumu cTiHamu.
Haro/olweHo, Wo HOPMaTUMBHUIA KOHTPO/b 3AiMCHIOTL 3a
£,0MOMOrOt0 MPOEKTYBAHHA ByAiBAi Ta 338 40MNOMOro CUCTEMMU
cninkyBaHHA MeHeaepiB (managerial discourse). OnwucaHa
peakuis  cniBpobiTHMKIB  Ha cnpobu  KOHTpO/MtO, AKa
BMPAXAETbCA B YHWKHEHHI BMCTAB/IEHHA Harnokas (resistance
to exposure) i CaMOBUPAXKEHHI.

OpMriHaAbHICTb/LiHHICTb/HOBU3HA AOC/iIKEHHS. PaHiwe
fiTepaTypa 3  AOCNIAMEHHA KOHUenuii  opraHisauiiHoro
NpoCTOpYy AK CTPYKTYpU KOHTpo/to mnos'A3yBasa 1i 3
BGIOPOKPATUYHUM  KOHTPO/IEM, AKUM MNPaLtOE BEPTUKA/IbLHO
LWAAXOM MPAMOrO MEeHe/KepCbKOro Har/iaay i AupeKkTus. Y
AaHI  CTaTTi  MOKa3aHO  MOM/AMBOCTI  KOHTPO/IIO  Ha
rOPW30HTa/IbHOMY PIBHI LUINAXOM yNpaB/AiHHA NePEeKOHaHHAMM,
HOpMamu, eMoLifAMM | coLiaibHUM BN/IMBOM.

O6MmexeHHA Aoc/igKeHHsA/llepcnekTUBU NoAA/bLIMX AOC/iAKEHD.
O6MeXKeHHA AaHOro AO0C/igMKEeHHA — Npob6/i1emMn BHYTPILLHLOT
Ba/iAHOCTI, TaKi AK BiACYTHICTb MHOMWHHUX A)Kepen AaHux
(Hanpukiag, cnocTepexeHb i aHazlidy AOKYMEHTIB) AadA
CTBOPEHHA epeKTy TpiaHryAALii.

Tun cTaTTi — emnipuyHa.
Kaouosi  cnoea:  cutyauiiiHe  AOC/igMKEHHA;  HOPMATUBHMIMA

KOHTPO/1b; 0iC 3i CKAAHUMM CTIHAMM; YHUKHEHHA BUCTaB/IEHHA
HaroKas; CaMmOBMPaXKeHHS.

KOrHUTUBHBIM U SMOLMOHA/IbHBIM

onbiT paboTbl B odpuce ¢ Nnpo3pavHbIMuU
CTeHaMM: CUTYalLMOHHOE UcC/1ea0BaHNe
HOPMaTUBHOIO KOHTPO/A

/laueszap UeaHoe!

tEgponelickuli yHusepcumem BuadpuHd,
®parHkdypm-Ha-Odepe, epmaHus

Lenb uccrepoBaHusA/MccnefoBaTeNbCKUA BOMPOC.  YBe/MYeHMe
BO3MOMHOCTE K  Hab/logeHMIO 33 COTPYAHMKamy,
paboTatowmmu B odpuce C NpO3payHbIMKM CTEHaMK, CTaBUT
ucc/e0BaTeIbCKUiA BOMpOC: KaK1m obpasom
OCYLLeCTB/IAETCA  OMEepaTMBHbIM  KOHTPO/b B paboyem
OKPY>EHWUM CO CTEKNAHHBIMU CTeHaMMU?

Auzaiii/MeTog/Moaxoa uccaegoBaHus. [lAA  3KCM/IOPATUBHOTO
UCCeA0BaHUA AaHHOrO (peHoMeHa 6bl1 MpUMeHeH MeTog,
CuTyaTMBHOrO aHaau3a (case study analysis). dmnupudeckue
AaHHble npeacTaB/ieHbl ABajLaTbio
MO/lyCTPYKTYPUPOBAHHBIMU MHTEPBbLIO, COBPaHHLIMU B BU3HeC
wKosne npu  bosbwom  yHusepcutete  COeAMHEHHOro
KoposescTsa.

Pe3y/bTaTbl uccieaoBaHna. OXapakTepu3oBaHbl KOTHUTUBHbINA U
SMOLMOHA/IbHLIM  OnbIT paboTbl B opuce ¢ MNpo3payvHbIMU
cteHamu.  CaKUEHTMPOBAHO BHMMaHWe Ha TOM, 4TO
HOPMATMBHbIM ~ KOHTPO/Ib  OCYLULeCTB/AT  NOCPeACTBOM
NPOEKTUPOBaHMUA 3/4aHUA U MOCPEACTBOM CUCTEMbI ObLLEeHNA
meHegkepoB (managerial discourse). OnucaHa peakuus
COTPYAHMKOB Ha TMOMbITKM KOHTPO/IA, Bblpaxkaemasd B
u3beraHuu BbICTaB/AeHUA Harokas (resistance to exposure) u
CaMOBbIpaXKeHuu.

OpUrMHa/NIbHOCTL/LUEHHOCTB/HOBU3HA  UcciefoBaHuA.  Padee
AnTepaTypa no ucc/e,0BaHUAM KOHLenLmum
OpraHu3aLMOHHOrO MPOCTPAHCTBa KakK CTPYKTYpbl KOHTPO/A
CBA3bIBa/Ia ee C 6IopOKpaTUYECKUM KOHTPO/IeM, paboTatoLmMm
BEPTUKA/IbHO  MOCPEeACTBOM  MPAMOrO  MEHEe/AKepCKOro
HagcMoTpa M AMpeKTMB. B pAaHHOM cTaTbe MoOKasaHbl
BO3MOXHOCTU OCYLLLECTB/IEHUA KOHTPO/IA Ha FOPU3OHTA/IbHOM
ypOBHE NMOCPeACTBOM YNpaB/eHus ybexAeHUAMU, HopMamy,
SMOLMAMM U COLMA/bHBIM BANAHUEM.

OrpaHuyeHue nccnegosaHusA/llepcneKkTuBb AaNbHENLINX
ucciegoBaHuid. OrpaHuMyeHMA AAHHOrO  UCC/eAO0BaHUA —
npob/embl BHYTPEHHEN Ba/MAHOCTM, TaKMe KaK OTCYyTCTBUE
MHOXeCTBEHHbIX MCTOYHMKOB A@HHbIX (Hanpumep,
Hab/Ito4EeHMIt 1 aHa/IM3a AOKYMEHTOB) A4/19 CO34aHuA 3pdeKTa
TPUAHry ALK,

Tun cTaTbu — SMnnpuyecKan.
Knrouesvle cnoea: CUTYyaUMOHHOE UCC1e40BaHNE; HOpMaTMBHbII‘;i

KOHTPO/Ib; OPUC CO CTEK/AAHHBIMM CTeHamu; u3beraHue
BbICTaB/IEHWA HaMOKa3; CaMOBbIPaXKeHue.
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Introduction

knowledge-intensive organization occupying a glass office

working environment. Glass offices commonly have floor to
ceiling walls and doors that due to their transparency allow
individuals from outside or inside the building to observe the actions
of the office occupants.

@n the present article, normative control is examined in a

Literature Review

Normative control in a knowledge-intensive
organization

definition of control as the exercise of power to secure

sufficient resources and orchestrate individual and collective
action toward certain ends. One can differentiate between more
traditional forms of control such as bureaucratic and technocratic
control, and more contemporary ones such as normative control.
The first set of control mechanisms mentioned above is connected
to Weber’s (1922) notion of bureaucracy and relies on strict formal
protocols, managerial surveillance and monitoring that directly
targets outputs and behaviour.

@n the present article, | adopt the provided by Costas (2012, p. 2)

Normative control is associated with culture management, which
attempts to indirectly alter employees’ selves by the management
of meaning and the introduction of norms, values, beliefs and
ideals, beneficial for the company (Alvesson, & Willmott, 2002).
According to Kunda (2006, p. 11), normative ontrol represents the
“the attempt to elicit and direct the required efforts of
[organizational] members by controlling the underlying experience,
thoughts, and feelings that guide their actions”. Normative control
constructs and maintains symbols embodying a particular meaning
and its preferred interpretation. Its aim is that individuals encode
the corporate culture’s values and norms, internalize them and
engage in behaviour that is aligned with the organizational goals.

The present study investigates normative control in a knowledge-
intensive organization. Knowledge work represents an ideal of high-
end employment that is often contrasted with bureaucratic and
industrial forms of work. Knowledge workers are seen as highly
qualified, talented and creative solvers of complex problems. Due to
the sophisticated and often intangible nature of their work, which
requires a high degree of self-organization, knowledge workers
usually enjoy more autonomy. The team structures are relatively
loose and there is a lack of direct supervision from management.
However, knowledge work does not take place outside of
managerial control, but is often regulated through normative
control to “make people inclined to do the right thing voluntarily,
and in the absence of monitoring” (Alvesson, 2004, p. 130). Hence,
normative control is essential for knowledge-intensive firms.

Organizational space and control

ccording to Baldry (1999, p. 18), organizational space is
@“deliberately structured for the purposes of social control”.

Work building environments represent cultural artefacts and
provide information about values, social and economic preferences,
hierarchy, and status. These environments also facilitate managerial
control over the work process “enabling both the co-ordination of
production through the division of labour and the construction of
systems of surveillance” (Baldry, 1999, p. 3). The present article is a
response to Baldrey’s (1999) call for the reintegration of the working
environment, as a socially constructed space, in the study of work.

The work experience of every worker is closely influenced by the
organization and qualities of the physical working environment.
Work building layouts have impact on the occupying workforce
through symbols and cues for behaviour. Those cues reinforce the
organizationally approved practices. The office occupants decode
the messages sent out by the building’s design and encode and
internalize this information to preserve it for future use (Baldry,

1999).

&b

According to Harvey (1990), social control is primarily exercised
through the management of space and time. He defines space and
time “through the organization of social practices fundamental to
commodity production” (Harvey, 1990, p. 239). According to Giddens
(1979, 1984, 1987), the command over space and time is essential to
all bureaucratic forms and to social theory in general. For example,
the separation of the workplace from home is essential for
bureaucracy because it allows for its impersonal functioning
(Weber, 1922).

According to Foucault (1979), surveillance is a tool that incorporates
managerial control. In the study of increased time-space
surveillance in the UK insurance industry by Collinson and Collinson
(1997), after the reorganization of the company, senior managers
wanted to install a new competitive and aggressive organizational
culture. Part of this strategy was the implicit introduction of
working longer hours through senior managers that had to “set an
example” (Collinson, & Collinson, 1997, p. 388). Time, visibility and
presence at work became the leading criteria for evaluating
managers’ engagement. Managers felt social pressure to commit to
the strategy when seeing their peers working late.

Gabriel (2005) argues that in many cases present-day work is hard to
manage. For this reason, bureaucratic control is replaced by control
mechanisms operating through language, emotion, space and
exposure. Organizations create spaces with continuous exposure.

Research question

the main tools of managerial control (Foucault, 1979)) motivate

@he resulting increased opportunities for surveillance (one of
the study to pursue the following research question:

How does normative control operate in a glass office working
environment?

The question is worth investigating, since to my knowledge, prior
literature puts emphasis on the relationship between organizational
arrangements and bureaucratic control, and the topic of space and
normative control is rather neglected.

Methodology

he empirical data for the present research were collected at
@the business school of a UK-based university termed NEW BS

(NEW Business School) placed at THE CITY. A case study
approach was adopted in order to explore the phenomenon in its
context (Eisenhardt, & Graebner, 2007; Yin, 2009). The NEW BS was
chosen for this research project due to its physical characteristics
(glass office design) and the fact that it is a one of the largest
business schools in the United Kingdom employing people with
different responsibilities and in different ages. The case is intriguing
because academics tend to have more flexibility and are often able
to work from home. The study is of interpretative (Burrell, &
Morgan, 1979) and exploratory (Saunders et al., 2012) character due
to the necessity to investigate a social phenomenon in its natural
environment, and due to the open research question.

The present article is of inductive nature and aims to develop new
theoretical claims. The collected data were used to explore the
phenomenon, recognize themes and patterns and develop a
conceptual framework. With induction theory follows data
(Saunders, & Lewis, 2012).

The empirical data consist of twenty interviews. For the sample
selection, | relied on a non-probability sampling technique. In
particular, snowball sampling was used. | contacted one of the
participants who forwarded my research proposal to his colleagues.
As a result of self-selection, nineteen more employees decided to
participate in the research. The interviews were semi-structured,
had an approximate duration of 30 minutes, and followed an
ethnographic research guide. The collected data were transcribed
according to Kruse (2015) and analysed qualitatively according to the
Gioia methodology (Gioia et al., 2012)
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1" Order Categories

Aggregate Theoretical
Dimension

2™ Order Themes

A. Employees knowing how much time their colleagues

1. Cognitive experience

Normative

control

spend in the office of work

B. Employees thinking they should come to work more >
often

C. Employees feeling uncomfortable/worried when 2. Emotional experience of
being watched > work

D. Employees being conscious about not disturbing
their colleagues

E. Employees trying to reduce visibility into the office
F. Employees not going to the office unless they have to

3. Resistance to exposure

Response
to control

G. Employees being conscious/ strategic about how
they present themselves and their intentions

3

4. Impression management

Fig. 1. Data structure

Findings

Normative control

the NEW BS creates opportunities for both employees and

managers to precisely observe when the office occupants
come to work and how much time they spend there. In the present
article, however, | put more emphasis on the responses of the
employees and not on the managers, who also play significant role
in office dynamics:

:: oghnitive experience of work. The glass office environment at

Quotation 1. I think that (.) management would like us to be in our
offices more often and there was=l have a coupled of
conversations with my line manager about the fact that were are
part of the management department. So we really should go to
the 5th floor, but we are on the 6th floor=on the 6th floor in=in
this 4 person office. Ehm and he has said that you know (.) ehm,
this other people got their eyes at our office. So the marketing
department they are on the 6th floor, you know, they=they=they
stop by our offices and they are kind of "you should really be
there more often, so that people think you're using it, so that we
don’t get challenged to=to take the office back.

Many interviewees gave examples revealing that they are aware of
the work time habits of their colleagues. One participant concluded
that a high level of employee presence could be observed:

Quotation 2. | think most people are in a lot of time.

Managers at the NEW BS tried to influence employees through
what | would suggest is normative control. They crafted a narrative
about spending more time in the office due to increased interest in
that space from colleagues who may challenge them “to take the
office back”. In that manner they made employees more sensible
about the issue of presence and affected their beliefs by putting
social pressure so that one participant would disclose:

Quotation 3./ don’t come to work probably as often as I should.

Emotional experience of work. As seen above, normative control in
the NEW BS has cognitive effect on the workforce. Besides, it has
also its affective dimensions. They have predominately negative
connotations. The interviewees revealed that at many occasions

&

they feel observed by their colleagues and the students. The
respondents generally dislike it:

Quotation 4. | just don't think, people like to be on show.

Quotation 5. [ feel (.) I would=I would have preferred, if (.) there was
no (.) window from the corridor IN: the office, (.) because (.) even
() you know (.) I don’t like people looking at my screen,(.)
whether I’'m doing something private or not.(.) ehm (.) and you
know it’s a tendency of human being that you know, you PASS
and (?look?)(.) and then you tend to look. (.) and people DO: look
inside your office when they pass around the corridor.

Being aware of the unpleasant emotions that prolonged
observation evokes in those observed, some employees try to
control their desire to look continuously in the offices of their
colleagues. They would, however, use the glass environment to
have a very “small peek” to secure that their colleagues are not
occupied if they want to approach them:

Quotation 6. So this is in a sense a try to (.) make sure that I’'m not
intruding other peoples (.) eh work to be honest.

Response to control

to the control attempt by trying to decrease their level of

exposure. This is exercised trough moving pieces of furniture,
such as desks and bookshelves, in order to create “barriers”, and by
hanging out posters on the glass walls, “so people can't look in”.
One participant relates this disruptive behaviour to the effort of the
employees to escape managerial control:

:: esistance to exposure. Some employees responded negatively

Quotation 7. ...even you put me in a glass fronted office you know,
but you can't make me act like a goldfish you know? I'll=1=""ll take
some action, I'll you know create my own working space.

Many reviewees further revealed that for activities that require
deep concentration, such as research, marking exam papers and
scripts, they would prefer to work from home:

Quotation 8. If  want to do research or marking (.) MOST of the time |
stay at home.

Quotation 9. So certainly a lot of my colleagues don’t come in if they
don’t have to, don’t go to work if you don’t have to be in.
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Impression management. Employees at the NEW BS consciously
attempt to impact the perception of others, such as managers,
colleagues and students, which | have termed impression
management. This is particularly the case in the example provided
by a female participant related to the employees’ effort to reduce
visibility and control by using posters. According to her, her
colleagues need to gain legitimacy in front of the managers by
“strategically picking the right sorts of posters, so things the
university is trying to push”. She further explains:

Quotation 10. | think people need to be more creative to make it look
we're not really just trying to=to hide, we're actually trying to
advertise something that’s important for the students.

Self-representation, as the attempt to impact the perception of
one’s own image, plays an important role at the NEW BS. Due to the
increased visibility, employees tend to avoid certain actions that
may shed a negative light on their professional appearance. Two
nice illustrations supporting this claim are provided by one
participant who admits that when it is noisy, she would:

Quotation 11. ... stick my fingers in my ears, so | could concentrate, but
you think when students are looking through the wall at you, it
doesn't look very professional.

Besides, she would be reluctant to check her Facebook account on
her computer at work, because passengers in the corridor might
see pictures related to her hobby on the big screen of her
computer. This might “look very weird, so | won’t be looking at my
Facebook page when somebody can be looking behind me, and it
does influence what you're doing”. In order to escape this situation,
she would use either her mobile phone or her laptop.

Conclusion

control operates in a knowledge-intensive organization
occupying a glass office setting. Besides, some of the possible
reactions to those control attempts have been revealed.

:: he value of this study is in the illustration of how normative

Prior literature that investigates the concept of organizational space
as a structure of control puts great emphasis on bureaucratic
control. An example for this is Jeremy Bentham’s panopticon prison
design. According to Foucault (1979), panopticon principles are
often used by organizations such as factories, hospitals, asylums
and schools. In these settings control functions vertically trough
managerial supervision of the employees and direct instructions.

In the present article, on the contrary, control works predominately
on the horizontal level through the management of beliefs, norms,
emotions, and social influence, to which | refer as normative
control. Due to the rather intangible character and high complexity
of knowledge work performed at the NEW BS, control is exercised
through the building design that reveals the behaviour of the office
occupants. Besides, managerial discourse is used to make
employees sensible about the working habits of their colleagues
and to legitimize the need for visibility. As a result some employees
feel social pressure to commit more to the organization after
observing and evaluating the engagement of their peers.

Many interviewees in the present study engaged in impression
management. They would not necessary attempt to build an image
of working long hours employees by using time-space
manipulations (as in the study by Collinson and Collinson (1997)), but
would avoid actions that would have a negative impact on their
professional appearance and would be “creative” when trying to
legitimize their attempts to decrease their visibility.

Glass offices enjoy a wide popularity in present days (Shellenbarger,
2012, online). Their adoption is related to the notion that they can
make an organization appear more progressive and innovative
(Meyer, 1997), and more transparent and trustworthy. This office
design could also be used as an instrument of normative control, as
argued in the present article.
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3ajayva BM3HAYEHHA npouecy 3pinocTi
KOMMaHii: couionoriyHe gocniaxKeHHA
y ranysi ¢piHaHcoBux nocayr

Anica Keanep?, lOpzeH MypmaHft

tCommerzbank AG,

®paHkpypm-Ha-MaliHi, HimeuyuHa

fidpaHkPypmcoKa WKoAd PiHaHcis ma meHedxwmeHmy,
®paHkpypm-Ha-MaliHi, HimeuyuHa

Merta gociigxkeHHs/AocaigHULbKE MUTAHHA.

3piiCHeHHA MpoeKTiB 3 mo/inieHHA b6i3Hec-npoLeciB KomnaHii —
npiopuTeT y BCiX ranysAx NPOMMC/IOBOCTI B KOXHii KpaiHi.
barato Komnawiii cTBOpWAM CrewianizoBari nigpo3aiiv ana
PO3PO6KU AMPEKTHB MO CTBOPEHHIO NPOLLECiB, X AOKYMeHTaLil
Ta BMPOBA/XKEHHA, @ TaKOX A/1A NOAA/bLIOrO NOAINWEHHA X
edeKTUBHOCTI. He gMBAAYMCL Ha Te, LWO Ui KOMNaHii NOCTiMHO
npaLooTb Haj BAOCKOHA/IGHHAM CBOIX MpoLecCiB, BOHU 4acTo
He MOXYTb 4aTu BiAMNOBigb HA MUTAHHA NPO MOTOYHMIA CTaH i
3pinictb cBOIX npouecis (process maturity). Tomy meta ujiei
poboTM — OxapaKTepu3yBaTU MeTOAO0/IOrit0, 3acTOCyBaHHS,
npobsemu Ta nepesaru aHa/i3y 3pis0CTi npoLiecis.

Aunsaiti/MeTog/Migxig gocrigKeHHA. Lie f0C/iAKeHHA 3aCHOBaHO
Ha 3MmiwaHomy metogi aHanizy (mixed method analysis),
3aCTOCOBAHOMY B HaHKy cepesHbOro po3mipy B HimeuumHi.

PesysbTat  gocnigKeHHA.  YiTKO  BM3Ha4yeHHO  nepeBaru
BMMIpPIOBaHHA piBHA 3pi/noCTi npoueciB KomnaHii. BuAasneHo
iCTOTHI TeopeTwdHi mporaauHW, Taki, AK, Hanpukaag, Gpak
PO3yMiHHA iHHOBALii NpoLeciB y iCHYIOUMX MOAenAax 3pinocTi
npotecis.

Ob6mexeHHA AocigxeHHA. O4eBUAHMI obMmexytoumit pakTop —
aHani3 AaHuX 3AiMCHEHO TifbKM 3a OAHIEl0 cneumdivHo
KOMMaHi€to PpiHaHCOBOro ceKTopa.

TeopeTuyHe 3Ha4YeHHA AOCAIAKEHHA. 3 TOYKM 30py Teopii
KpUTMYHUM dakTopom € BUBIp BignosigHoi mMogeni 3 paay
iCHylOUMX Ha pAaHuMi MOMeH Mogenei 3pinocTi mnpouecis.
MpaktMiyHo - BUBIp Mogeni Brn/MBae Ha 3ibpaHi  gaHi,
nogasblly X iHTepnpeTaLito Ta Ha BMCHOBKM, fAKi AaA cebe
3po6UTL KOMMaHiA.

OpwuriHanbHicTb/LiiHHicTH/HayKkoBa HOBM3HA AOCAIAKEHHA.
OpuriHasbHICTb  AOC/NIAMKEHHA  NO/Arae y TOMYy, LIO
3anponoHOBaHO MiAXid, A0 OLiHKM 3pifoCTi mpouecis, AKWMI
6a3yeTbcA Ha 06pobui Ta aHanisi emnipuyHUX AaHux, i
3p06/1eHO HM3KY BUCHOBKIB A/1A Teopii i NpakTUKKU. Kpim uboro,
oro 3acTocyBaHHA (03BO/IAE MOKasaTW BMAMB  3PiNoCTi
npoueciB Ha CNPUAHATTA pe3y/IbTaTUBHOCTi po60TM KOMNaHii.

Tun cTaTTi — emnipuyHa.

Katouoei cnoea: H6aHKu; 3pinicTb npoLecis; ynpasAiHHA npoLecamu;
BMPO6HMYa ePeKTUBHICTD.

OO

3agayva onpegeneHua npouecca 3pesocTm
KOMMaHUU: COLMO/IOrM4eCcKoe uccieaoBaHme
B cpepe PpUHaAHCOBDIX ycayr

Anuca Keanep?, lOpzen MypmanH

tCommerzbank AG,

®pankpypm-Ha-MaliHe, FepmaHus

t OpaHkpypmckas WKo/ad pUHAHCO8 U MeHedHmeHMd,
®paHkpypm-Ha-MaliHe, FepmaHus

Llesb uccaegoBanusa/MccaeaoBaTenbCcKuii BONpoc.
OcylecTB/IeHMe NMPOEKTOB MO YAy4lleHno busHec-npoLeccos
KOMMaHWU — NPUOPUTET BO BCEX OTPAC/AX MPOMbILL/IEHHOCTH
B Ka¥AoW  cTpaHe. MHOrMe  KOMMaHuM  CO3Aanu
creuuanmMsnMpoBaHHble  nogpasgeneHna  A44  pa3paboTku
AMPEKTMB MO CO3/aHUI0 MPOLEeCCOB, MX AOKYMEHTaLuu U
BHEAPEHUIO, @ TaKXe [A/A [a/bHENIero yAyylleHua ux
3pPeKTMBHOCTU. He CMOTpA Ha MOCTOAHHYIO paboty
KOMMaHWIM Hag, coBepLUEHCTBOBAHUEM CBOMX MPOLLECCOB, OHU
4acTo He MOTYT AaTb OTBET Ha BOMPOC O TEKyLLLeM COCTOAHUM
W 3penocTn cBoux npoueccoB (process maturity). Moatomy
uenb 3ToM paboTbl — OXapaKTepusoBaTb METO/0/10ruIo,
NPUMEHUMOCTb, Npob/seMbl U MNpeumyllecTBa  aHaAM3a
3penoCcTH NpoLEeccoB.

Ausaiii/MeTog/Moaxoa uccnegoBaHuA. [laHHOe WCC/ieA0BaHUe
OCHOBAHO Ha CMellaHHOM MeToge aHaimsa (mixed method
analysis), npumeHeHHOM B 6aHKe cpeaHero pasmepa B
Fepmanuu.

Pe3y/bTaTbl Ucc/1eg0BaHUA. HeTKO onpesesieHbl NMpermyLLecTsa
M3MEpPEHWA YPOBHA  3Pe/NoCTU  MPOLECCOB  KOMMaHWM.
BblAB/IEHbI CyLLI@CTBEHHbIE TeopeTu4eckue npobesbl, Takue
KaK, Hanpumep, HeAOCTaTOK MOHMMAHUA  WHHOBALMK
NPOLLECCOB B CYLLLECTBYIOLMX MOAENAX 3pe/0CTH NMPOLLECCOB.

OrpaHuyeHua wuccaegoBaHua. O4veBMAHBIM  OrpaHUYMBAIOLLMIA
$aKTOp - aHa/M3 AaHHLIX MpPOBEAEH TO/bKO MO OAHOM
cneumpuyHeckoin KomnaHnm GUHAHCOBOroO CeKTopa.

TeopeTuuyeckoe 3HaYeHne uUccegoBaHuA. C TOYKM 3peHNs Teopum
KpUTMYeCcKMM  (akTOpom AB/AETCA BbIOOp noaxoaAlen
MoAde/M U3 pAda CyLeCTBYIOLWMX Ha AaHHbIM  MOMEHT
mMoge/nel 3penoctu npoueccos. [lpakTudeckn — BblGOp
MOZe/M BAWAET Ha COOpaHHble faHHble, MOC/ieAYIOLWY UX
MHTeprpeTaLmio M Ha BbIBOAbl, KOTOpble aaA cebs caenaet
KOMMaHuA.

OpurmHaibHOCTb/LleHHOCTb/HayyHads HOBM3HA MCC/eg0BaHUA.
OpUrMHA/ZILHOCTb  UCC/EA0BAHUA 3aK/0YaeTCA B TOM, YTO
NpeA/oXKeH NOAXOA K OLleHKe 3pe/oCTH NPOLLeccoB, KOTOPbIN
OCHOBaH Ha 06paboTKe M aHa/M3e 3SMMUPUYECKUX AaHHbIX, U
C/le/1aHHbl BbIBOAbI A/ TEOPUM U MPAKTUKK. [TOMUMO 3TOro
ero npuMeHeHWe MO3BO/IAET MOKas3aTb B/IMAHME 3Pe/oCTH

NpoLeccoB Ha BOCMPUATHE  PE3Y/IbTAaTUBHOCTH  PaboTbl
KOMMaHWu.

Tun cTaTby — SMNMpUYECKas.

Knioyesgble cnosa: 6GaHKM; 3penocTb MpOLLECCOB; Yynpas/ieHue

npoueccamu; NnponsBoACTBEHHAA Bd)d)eKTMBHOCTb.
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Introduction

relevant field with the aim to permanently improve the

organizational performance of companies. Initiatives in this
area often bear names such as Operational Excellence, Lean
Management, Six Sigma, or Continuous Improvement Program.
These initiatives, though, do not tell us about the maturity of the
processes in the respective company and the influence of the
process maturity on organizational performance. To increase a
company’s performance it is essential to know the current
maturity level of the processes, to know which level of maturity is
actually envisaged, and how the development towards this
aspired maturity level should be accomplished.

:: n recent years, process management evolved and is a highly

However, there is a multitude of opinions around what a process
maturity level is in the first place. Different measurement models
exist, that lead to different results. In practice, a number of
further questions occur, which are only rarely touched upon in the
available text books on business process management (e.g.,
Dumas et al., 2013; Harmon, 2014; Schmelzer and Sesselmann,
2013), if at all. For instance, it has to be decided, whether the
maturity of the processes or the maturity of the process
management should be measured. Other questions are whether
the maturity of all processes of the company should be measured
or the maturity of a certain process or a certain type of processes.
Furthermore, it should be checked in advance whether the
process including the involved employees can be isolated to
enable a clear cut measurement. Another challenge is that often a
transparent process architecture of the company is not available.
In other cases, end-to-end processes, i.e. defined across
departmental borders, have not yet been developed.

Research Questions

academic literature, almost no works on the application and

the resulting consequences in the real world exist. Thus the
research questions of this paper are: How can a company’s process
maturity be determined? What are the methodological
shortcomings and benefits from both an academic and a practical
perspective?

:: n spite of a wide coverage of business process maturity in the

Based on a real case, this paper aims to contribute to a better
understanding of the implications of applying process maturity
models. To the research questions in the next section the
theoretical basis for measuring process maturity will be laid. In the
third section we will present the methodology applied to a specific
company in the financial services industry, i.e. a medium-sized bank
located in Germany. The fourth section delivers the results of our
case study and the interpretation of the results. Implications for
theory and practice will be offered in the fifth section. The paper
ends with a conclusion in the sixth section.

Concept of maturity measurement

technology) sector. Here a number of approaches are known

to measure the maturity of information systems and to
support the professional advancement. The most famous model is
the CMM (Capability Maturity Model) of the Software Engineering
Institute (SEI) at Carnegie Mellon University. Today, this model,
known as CMM Integration (CMMI), is available for a number of
other application areas than IT.

:: he idea of maturity models stems from the IT (information

The application of maturity models in the sphere of business
process management (BPM) aims to help companies to transform
themselves  into  process-oriented and  customer-centric
organizations, by providing some sort of a “roadmap” for the
gradual further development of the company. By means of
,,business process capabilities”, which can be interpreted as critical
success factors for good business processes, the maturity level of
the respective company is determined.

O

In BPM literature a variety of models are known (e.g., Réglinger et
al,, 2012). The application of these models depends much on what
users understand as a ,maturity level“. Following the CMMI
tradition, the maturity of a single business process can be measured
or the maturity of the whole process portfolio of a company.

According to van Looy and colleagues (2011), it should be
differentiated, whether the maturity level is limited on aspects of
the classic process maturity cycle (i.e., modeling, documentation,
usage, improvement, and monitoring of processes) or whether it
also includes the maturity regarding a process-oriented corporate
culture or, going even further, the implementation of a process-
based organizational structure of the company.

Thus, the concept of process maturity is rather an umbrella term for
the level of development of business processes. Accordingly, when
selecting the adequate process maturity model, it has to be taken
care of, whether the model really measures, what should be
measured in the specific company. In this paper we follow the
European Association of Business Process Management, which
understands the assessment of maturity as ,... a systematic
analysis of the strengths and weaknesses of a process management
system in the sense of a location determination or self-diagnosis”
(EABPM, 2014, p. 324).

Most maturity models are based on five levels (Fig. 1). The steps of
development should lead the company from the lowest to the
highest level of process maturity. While the first level is
characterized by an underdeveloped process understanding, at the
fifth level the company has defined end-to-end processes, whose
results are stable and permanently monitored and improved. The
five levels of maturity are described in detail e.g. by Hogrebe and
Nittgens (2009).

A maturity model operates like a navigation system that explains
step-by-step what has to be done to finally achieve process
excellence. However, the optimal status for a company has not
necessarily to be the highest level of the maturity model. The
process maturity level should rather fit to the company and its
individual strategy (van Looy et al., 2013).

In many industries (e.g., automotive, military) it is common, that
clients prescribe a defined maturity level for the prospective
supplier in their call for proposals. Also in the outsourcing sector,
partners will only be accepted if they can prove a high level of
process maturity. Kamprath (2009) emphasizes, however, that
according to CMMI, the actually realized maturity level of many
companies is level 2 or 3 and therefore only very few companies run
on level 4 or higher.

De Bruin and Rosemann (2007) point out, that the plain focus on
business processes is too short-sighted. Today, process
management follows a holistic approach and includes topics like
Strategic Alignment, Governance, Methods, Information Systems,
Employees, and Corporate Culture as important parts (Rosemann
and vom Brocke, 2015). Thus, the complexity of current process
management is rather high and imposes tough conceptual
requirements for the adequate measurement of maturity.

There is no doubt that even advanced maturity models are
simplifying reality too much. However, several studies show a
significant relation between measured process maturity and the
actual business (process) performance (McCormack, 2007; Skrinjar
et al., 2008). Hence it appears worthwhile, despite potential
limitations, to determine and to improve the process maturity of
companies.

Methodology

using the example of a medium-sized German bank, with

around 600 employees. The bank focuses on business with

wealthy private clients and runs several locations in Germany
and Luxembourg. In the following, we describe the selection of the
process maturity model to be used, the development of the
questionnaire for determining the bank’s process maturity, as well
as data collection specifics.

:: he procedure of measuring process maturity will be explained
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Optimizing

Processes are organized and
redesigned at the company level

Process
maturity
Quantitatively
managed
Standardized
Repeatable
Initial Processes are improved at the
workgroup or departmental level
Processes unpredictable, poorly
controlled and reactive

Process teams continuously
improve and innovate processes

Processes are measured and
controlled systematically

Steps of development

Fig. 1. Maturity model based on OMG (2008, pp. 72-78)

Selection of the Maturity Model

irst of all, from the plethora of available models we had to
<I‘>choose a maturity model which fits to the bank. In this case

we decided for the Business Process Maturity Modell
(BPMM) of the Object Management Group (OMG, 2008). An
important argument for the OMG model was the clear concept
including a catalogue of easy-to-apply criteria for process
maturity. Furthermore, there are extensive guidelines for further
steps of process improvement available. Another reason was that
we aim to determine the level of process maturity and not the
maturity of the whole process management.

Our project aimed to perform an initial assessment and not a
complete investigation of the bank’s process maturity. Therefore,
based on the OMG model, we developed a simplified procedure
for estimating the process maturity of the bank.

Development of the Questionnaire

questions. Accordingly, a catalogue of questions had to be

developed. The data generated from this questionnaire was
the foundation to determine the bank’s process maturity.
However, the original description of the OMG model was of
limited help for the specific application. Therefore we referred to
an additional and detailed report (Minonne et al., 2011). This
report contains comprehensive information on characteristics of
process maturity levels. On this basis we developed our own
questionnaire.

@sually process maturity is assessed based on a set of

The questionnaire consists of four parts. In the first part we asked
for demographic data of the participants (actual position within
the bank; front or back office; type of the business process the
participant currently works in; age; gender). In the second part we
wanted to evaluate the level of process understanding of the
participants (7 questions). Those data should provide information,
how the bank’s employees estimate their current activities from
the perspective of process thinking. The third part aimed to
assess the current level of maturity of the bank’s processes based
on the employees’ perception. This part was the most
comprehensive and important part of our research (15 questions).
For each maturity level two to five questions were asked. In the
fourth part of the questionnaire we assessed the perceived
process performance, which was determined by performance
criteria like time, costs, quality, and innovativeness (10 questions).

A particularly exciting issue of research on maturity levels is,
whether there is an interrelation between process maturity and
process performance. This question is interesting, because the
assessment and improvement of process maturity should not be
an end in itself, rather it should help the bank to further develop
its process performance.

The items used in the questionnaire (i.e., statements which reflect
the criteria for evaluating process understanding, process
maturity, and perceived process performance - the so-called
“process capabilities”) were formulated in such a way, that they
could be understood throughout the whole organization. To
achieve this, a consistent and clear phrasing of the items was
strictly needed. This applies especially to a firm whose employees
have a heterogeneous understanding of processes. Hence, the
questions were phrased in a way to avoid technical terms and to
describe matters as unrelated to processes as well as
understandable for each level of knowledge. In addition,
definitions were given at the beginning for each topic to ensure a
uniform understanding. The subject “process maturity” was not
explicitly mentioned to attain results as objectively as possible. It
was also important to avoid leading questions. Control questions
were included to ensure validity of the survey. For the scale we
chose a s5-point Likert scale (1 = strongly agree; 5 = strongly
disagree).

Data Collection

management to those employees without any management

responsibilities. Here, the research project was supported by
the bank’s process team. The questionnaire was sent to all
employees by means of a link leading to an online questionnaire.
Exactly 100 persons participated in the survey, i.e. 17% of all
employees of the bank. All participants filled out the
questionnaires completely; thus all data could be used (n=100).
The majority of the participants were employees without any
management function (75%), next to employees in middle
management (20%), whereas the remaining 5% were from top
management (board members and the next lower hierarchical
level). Most participants were from back office departments
(62%), while the remaining 38% are working in the front office
area. The majority of the participants (46%) can be related to
support processes of the bank, 43% to the core processes, and 11%
to management processes. 55% of the participants were males,
45% were females.

@he questionnaire was delivered to all employees — from top
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Results

Statistical Tests

efore starting the analysis, we statistically verified the survey.
This included Cronbach’s alpha tests, the determination of the

discriminatory power of the items and a t-test. All tests were
conducted using SPSS Statistics 21.

The Cronbach’s alpha tests resulted in the elimination of some items
of the initial questionnaire. The remaining items were above the
required 0.8 (Bortz and Déring, 2006).

With regard to the determination of the maturity level we found
statistically significant results. The data revealed, however, that the
five items, which belong to the first process maturity level, were not
comparable with those items, which represented the other four
maturity levels. A reason could be that items of the first maturity
level appear too trivial compared to the items of other maturity
levels. In the OMG model the first process maturity level serves as
the initial position for the following four levels and does not require
a dedicated process understanding. Accordingly, at this level only
individual work matters and not an overarching process orientation
(Hogrebe and Niittgens, 2009). Hence, we decided to eliminate all
items, which are related to the first maturity level, because of their
negative or low correlation with other items. This step resulted in a
Cronbach’s alpha of 0.87.

Finally, a one-sample t-test in form of a mean test was performed.
On a scale from 1to 5, we defined 3 as average. Then we conducted
the test for parts 2 to 4 of the questionnaire (Assumption: sample
size is normally distributed and >50, following Bortz and Déring,
2006).

Analysis of the Data

well informed, for which activities they are responsible within a

process. Also they generally know about the connection
between the goals of the sub processes and the goals of the
complete process. Based on this, we may assume that a
fundamental process understanding exists. A detailed analysis
showed a more pronounced process understanding on the side of
back-office employees in comparison to front-office employees.
This observation can also be made in many other industries,
because process improvement initiatives typically begin in the back-
office area and thus the process affinity is stronger there.

<]>he results reveal that the employees of the bank are overall

After removing the items for the first maturity level, based on the
statistical tests, the second maturity level came into the focus of our
analysis. The process capabilities, which are needed to reach the
next higher maturity level 3, were only partially fulfilled based on
the collected data. Analogous to process understanding, the
analysis revealed, that on average back-office employees rated the
items of maturity level 2 higher compared to their front-office
colleagues.

The answers regarding the items of maturity level 3 and 4 showed
far lower values. This means, that most of the participants
disagreed with the criteria or decided for the mean value of the
particular items. The overall consideration of the data led to the
conclusion that a classification into maturity level 3 or even 4 were
out of question. Hence, maturity level 5 could also be excluded.

Contrary to literature, where the steps of the OMG maturity model
build up on each other, our respondents did not share this
understanding. Rather the items of maturity level 5 showed consent
again, after lower values at levels 3 and 4. Our explanation is that
continuous improvement of the bank plays an important role for
the participants; this might have led to the relatively high approval.
However, the further requirements for maturity level 5, which
explicitly include radical process innovation, were in no way fulfilled.
We assume that the activities of level 5 were not perceived as a
separate level, but are reflected in all previous levels (self-
reference). With regard to the perceived process performance we
noticed a slightly positive result. In order to measure the process
performance, we used four criteria in our questionnaire -

&d

innovation, quality, cost, and time. The analysis revealed a moderate
consent to the items. This approval was by no means shared by all
employees though. The answers rather indicate, that there is a
considerable potential for improvement in terms of innovativeness,
quality, cost cutting and time reduction concerning the processes of
the bank.

Talks with Experts in the Bank

thinking is in an early stage in the bank, so that a relatively low

understanding for the topic of process maturity was to be
expected. Therefore, from the beginning a series of complementary
expert interviews to validate the survey results was planned and
after the end of the survey period conducted.

@ntemal preliminary assessments had suggested that process

These interviews were carried out by means of a standardized
questionnaire. We presented the results of the survey to the
experts, which consist mostly of employees of the bank’s process
team. They were asked to provide us with an assessment from their
point of view. These talks were very important for the validation of
the collected data and helped interpret our results. The insights
gained from those interviews were part of the final determination
of the bank’s process maturity level.

Determination of the Maturity Level

he survey results indicated already, that a concrete

determination of the maturity level on the basis of purely

quantitative data would be difficult. In addition, the interviews
did not lead to a clear-cut result. In coordination with the process
team the use of weighting factors was considered, e.g. to
differentiate between front- and back-office. However, this
discussion did not lead to a convincing result and thus this idea did
not achieve acceptance.

Finally, the combination of quantitative and qualitative data led to
the determination of the bank’s process maturity level. Because a
consistent base for calculating maturity levels is missing in the
literature, we calculated the maturity level with the help of mean
values based on the survey results. For this purpose, the mean
values of the maturity items of levels 2, 3, 4, and 5 were calculated.
The first maturity level was excluded, because the items had been
eliminated as explained above. The mean values were analyzed and
critically scrutinized. Next, the results of the expert interviews and
the numerical data were compared. After a final discussion the
maturity level 2 for the bank was determined in consent with the
process team.

Process Performance versus Process Maturity

maturity level is positively related to process performance.

Therefore we were interested in the level of process
performance of the bank. Since quantitative data was not available,
we followed the approach of van Looy (2015) and measured the
bank’s process performance perceived by the employees. On this
basis, we hypothesize:

@nvestigations such as Skrinjar et al. (2008) indicate that

H1 The process maturity has a positive influence on the perceived
process performance.

Should this hypothesis be confirmed, the result would support the
findings that have been reported so far in the literature. Should the
hypothesis be falsified, the existence of process maturity models
would be seriously in question.

For the purpose of this investigation, a regression analysis was
performed, which resulted in R’=34.4%. The adjusted value was only
slightly lower with 33.7%. Subsequently, a correlation test with a
confidence level of 99% was performed. The Pearson correlation
coefficient of the two variables was 0.586. This proves that the
maturity level influenced the perceived process performance in our
case study by 58.6%. Thereby the hypothesis is held to be
supported.
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The results for maturity level 2 are depicted in Fig. 2. As to be
expected, it shows a broad scattering of the data. Low (high)
assessment of process maturity results in a low (high) process
performance. Correlation is given, though it is rather low. The figure
shows the wide distribution of responses concerning maturity level 2.

The respective maturity level — in our case level 2 - thus has a
positive influence on the process performance. But it has to be
noted, that further factors such as organizational culture also
influence the process performance (Grau and Moormann 2014).
Those  factors were not part of our analysis.

Mean of maturity level 2

*

1 > T *> T T |

1 2 3 4 5
Mean of process performance

Fig. 2. Results of the regression analysis (maturity level 2)

Implications for Theory and Practice

Practice

the processes in our case study are rather immature and

unstable. Process management in the actual meaning is not
installed and the whole understanding of process thinking is still in
an early stage of development. Consequently, a considerable
potential for improvement emerges. The management board
should take on actions to raise the process maturity to a higher level
and to increase the bank’s process performance on that way.

@he classification of the process maturity on level 2 implies that

Companies facing a similar situation like this bank should standardize
their business processes, which would lead the company to level 3.
Especially in the front-office area the processes are often conducted
individually and the steps within the processes are fairly complex. A
benchmarking of the processes with companies, which run a similar
business model, could deliver further insights.

Our research project to measure process maturity drew attention to
a number of other deficits. For instance, the understanding in many
companies, what might constitute a ‘process’, is heterogeneous.
For certain processes there is often no responsible person assigned.
Moreover, in many cases there is a diffuse understanding, what is
meant by improvement respectively innovation of processes.
Especially in terms of digitalization of processes this is an aspect,
which needs immediate clarification in companies.

Concerning the organizational structure, often a functional thinking
in terms of departmental thinking (“silo thinking”) exists, while
process thinking is limited to the documentation of traditional
routines. An understanding in terms of cross-departmental
collaboration and end-to-end processes is still barely available.
Measurement and, based on it, a monitoring of processes, is in
many firms currently nonexistent. Thus, improvements are in most

Od

cases to be found, when something is already heating up (“fire
fighting”).

The determination of the process maturity level and the
identification of weaknesses are usually seen as very favorable in
the company. Because of the requirements given for each level,
maturity models can serve as a compendium for the procedure of
process improvement. Thereby maturity models help to spread
process thinking in the firm, to define end-to-end processes, to fulfill
legal requirements (in our case study the German Minimum
Requirements for Risk Management [MaRisk], compliance etc.),
and to adhere to company-internal standards.

The challenges in the practical application and the difficulties when
interpreting the results should not be underestimated though. In
addition, a survey like ours cannot replace a comprehensive
evaluation, perhaps supported by a consulting company, which
analyses each single process.

Theory

grasp the current state of process management in

organizations. Employees and managers can benefit from the
results to initiate improvements and to generate the needed
attention for process efficiency and -effectiveness (e.g., Kamprath,
2011). However, there are a number of aspects, which should be
taken into consideration:

@xperience shows that maturity models are helpful in order to

Lee and colleagues (2007) complain about the missing distinction
between process- and process management maturity. In fact,
models based on the CMMI approach often mix the maturity of
processes with the maturity of the company with regard to the
application of process management. It is possible that processes
have been developed properly and are monitored etc., but maybe
this level of maturity is not needed to develop business innovations.
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Particularly in times of major changes disruptive innovations are
much more important than continuous innovations. Therefore Lee
and colleagues propose to put the primary focus on the maturity of
the process management.

The large amount of available maturity models is another critical
fact. Each model has its own characteristics (e.g., in relation to the
application area, level of detail, and assessment method), and also
each industry and each company have their own specifics. Thus the
selection of a suitable model is extremely important.

Another issue is, whether a level model is reasonable at all. Do levels
really work in an additive way? The results of our survey raise
doubts, because the data spreads widely over all levels of the
maturity model. Scholars also complain about huge jumps between
the respective maturity levels. Kamprath (2009) criticizes, that
maturity models rarely deliver precise recommendations for process
improvements and for achieving higher levels. Though weak points
in the processes and requirements might be identified, but proper
suggestions for fulfilling the requirements are usually not given. For
the OMG model, however, comprehensive guidelines are available.

Maturity models do not deliver any hints regarding the examination of
a company’s organizational structure. Because of its cross-
departmental approach, process management interferes massively
with the organizational structure. The long-term transition of a
company from a function- towards a process-oriented organizational
structure is even a core objective of modern process management.
Maturity models do not provide any help in this regard.

A further concern is that process maturity measuring only deals
with existing processes and their improvement needs. Thus process
maturity models are based on the traditional process lifecycle (e.g.,
Dumas et al., 2013) like process identification, analysis, redesign,
implementation, and monitoring. Hence, those models neglect the
aspect of process innovation. However, disruption triggered by new
technologies leads, at least in certain parts of the banking sector, to
completely new processes (account opening via online
identification, usage of robo-advisors etc.). Also the concept of
capabilities (van Looy, 2014) is not completely satisfying. Though
structural and cultural aspects are considered, disruptive process
changes are a non-factor here.

Despite some disadvantages, from a theoretical view point the
advantages still prevail. Maturity models allow the measurement of
process maturity, help to sensitize in terms of business processes,
and provide first recommendations for process improvements. The
design principles for maturity models recommended by Péppelbufl
and Raglinger (2011) lead to further improvements of these models.
Having said this, the application in our case study has also disclosed
a number of methodical problems. Here it is up to academia, to
contribute to advancement by studies and theoretical research.

Conclusion

ased on quantitative and qualitative data we could develop a
realistic picture of the current business process maturity of the
investigated bank. We identified a number of benefits of
measuring a company’s maturity level. However, we also found some
substantial theoretical drawbacks, such as the lack of considering

process innovation in the extant process maturity models. These
deficits should be addressed in further academic research.

References

Bortz, J. & Doring, N. (2006). Forschungsmethoden und Evaluation
flir Human- und Sozialwissenschaftler, 4. ed., Berlin Heidelberg,
Springer.

de Bruin, T. and Rosemann, M. (2007). Using the Delphi Technique
to Identify BPM Capability Areas. In: Proceedings of the 18th
Australian Conference on Information Systems (ACIS 2007),
Paper 42.

Dumas, M., La Rosa, M., Mendling, J., and Reijers, H.A. (2013).
Fundamentals of Business Process Management. Berlin
Heidelberg, Springer.

&b

EABPM (2014). PM CBOK® - Business Process Management
Common Body of Knowledge. Leitfaden fiir das
Prozessmanagement, Version 3.0, 2nd ed., GieRRen.

Grau, C. and Moormann, J. (2014). Empirical Evidence for the
Impact of Organizational Culture on Process Quality. In:
Proceedings of the 22nd European Conference on
Information Systems (ECIS 2014).

Harmon, P. (2014). Business Process Change. A Business Process
Management Guide for Managers and Process Professionals, 3rd
ed., Burlington/MA, Morgan Kaufmann

Hogrebe, F., & Nittgens, M. (2009). Business Process Maturity
Model (BPMM): Konzeption, Anwendung und
Nutzenpotenziale. HMD Praxis Der Wirtschaftsinformatik,
46(2), 177-25. doi:10.1007/bf03340339.

Kamprath, N. (2011). Einsatz von Reifegradmodellen im
Prozessmanagement. HMD Praxis Der Wirtschaftsinformatik,
48(6), 93-102. doi:10.1007/bf03340648.

Lee, J., Lee, D., & Kang, S. (n.d.). An Overview of the Business
Process Maturity Model (BPMM). Advances in Web and
Network Technologies, and Information Management, 384-
395. doi:10.1007/978-3-540-72909-9_42.

McCormack, K. (2007). Business Process Maturity. Theory and
Application, North Charleston/SC, Booksurge.

Minonne, C., Colicchio, C., Litzke, M., and Keller T. (2011). Business
Process Management 2011 — Status quo und Zukunft: Eine
empirische Studie im deutschsprachigen. Europa, Zurich,
ZHAW.

OMG (2008). Business Process Maturity Model (BPMM). Version 1.0,
http://www.omg.org/spec/BPMM/1.0/PDF (last access date:
April 23,2017).

PoppelbuR, J. & Réglinger, M. (2011). What makes a useful maturity
model? A framework of general design principles for maturity
models and its demonstration in business process management.
In: Proceedings of the 19th European Conference on
Information Systems (ECIS 2011).

Réglinger, M., P6ppelbult, J., & Becker, J. (2012). Maturity models
in business process management. Business Process
Management Journal, 18(2), 328-346.
doi:10.1108/14637151211225225.

Rosemann, M., & vom Brocke, J. (2014). The Six Core Elements of
Business Process Management. Handbook on Business
Process Management 1, 105—122. doi:10.1007/978-3-642-45100-
3.5.

Schmelzer, H. J. and Sesselmann, W. (2013).
Geschdftsprozessmanagement in der Praxis, 8th ed., Munich,
Hanser.

Skrinjar, R., Bosilj-Vuksi¢, V., & Indihar-Stemberger, M. (2008). The
impact of business process orientation on financial and
non-financial performance. Business Process Management
Journal, 14(5), 738-754. d0i:10.1108/14637150810903084.

Van Looy, A. (2014). Conclusion. Business Process Maturity, 69—
86. d0i:10.1007/978-3-319-04202-2_3.

van Looy, A. (2015). An experiment for measuring business
process maturity with different maturity models. In:
Proceedings of the 23nd European Conference on
Information Systems (ECIS 2015), Paper 192.

Van Looy, A., De Backer, M., & Poels, G. (2011). Defining business
process maturity. A journey towards excellence. Total Quality
Management & Business Excellence, 22(11), 1119-1137.
doi:10.1080/14783363.2011.624779.

Van Looy, A., De Backer, M., Poels, G., & Snoeck, M. (2013).
Choosing the right business process maturity model.
Information & Management, 50(7), 466-488.
doi:10.1016/j.im.2013.06.002.



https://doi.org/10.1007/bf03340339
https://doi.org/10.1007/bf03340648
https://doi.org/10.1007/978-3-540-72909-9_42
https://doi.org/10.1108/14637151211225225
https://doi.org/10.1007/978-3-642-45100-3_5
https://doi.org/10.1007/978-3-642-45100-3_5
https://doi.org/10.1108/14637150810903084
https://doi.org/10.1007/978-3-319-04202-2_3
https://doi.org/10.1080/14783363.2011.624779
https://doi.org/10.1016/j.im.2013.06.002

ISSN 2519-8564 (print), ISSN 2523-451X (online). European Journal of Management Issues. — 2017. — 25 (2)

UDC classification: 330.1, 330.8, 330.3

JEL classification: H26, H32

Compatibility in tax reporting

European Journal
of Management Issues

Volume 25 (2), 2017, pp. 92-102
DOI: 10.15421/191713

Received: 19 April 2017

Revised: 30 April 2017; 29 May 2017

Accepted: 20 June 2017
Published: 25 June 2017

V. Lipatov?

Purpose - to describe a compliance-monitoring equilibrium in presence of compatibility costs in a setting when managers and other parties

have different attitude towards compliance.
Design/Method/Approach. Classical game theory - Nash equilibrium.

Findings. If compatibility costs are small, there exist a unique stable Nash equilibrium of the game between the tax authority and a population
of heterogeneous firms. In this equilibrium, the relation between compatibility costs and compliance is non-monotonic and depends on the
curvature of auditing function. However, compatibility costs reduce non-compliance in low cheating regimes and may enhance it when

many firms are cheating.

Limitations. The model is at high level of abstraction and neglects many important detail that characterize each field where it could be

potentially applied.

Theoretical implications. The results provide one rationale for developing countries to be cautious with employing refined auditing schemes

and for developed countries to promote complicated accounting procedures.

Originality/value. Compatibility costs are not previously considered
in economic analysis of compliance.

Paper type - conceptual.

Keywords: tax evasion; compatibility; coordination; business

#Vilen Lipatov,

Doctor of Economics, Senior Economist,
Compass Lexecon Brussels,

Brussels, Belgium

e-mail: vlipatov@compasslexecon.com
ORCID ID: 0000-0002-8566-0854

partners; tax accounting.

Od



mailto:vlipatov@compasslexecon.com

ISSN 2519-8564 (print), ISSN 2523-451X (online). European Journal of Management Issues. — 2017. — 25 (2)

CymicHicTb y NOAaTKOBIM 3BiTHOCTI
Binen /linamost

tCompass Lexecon Brussels,
Bproccens, benveia

MeTa gocnigKeHHa — onucaTu piBHOBary y BigHOCMHAX KOHTPO/IO
3a 4OTpMMaHHAM BCTaHOB/eHMX Bumor (compliance) npwm
HafABHOCTI BUTpPaT Ha cymicHicTe (compatibility costs) B
YMOBaxX, Mpu AKUX MeHeaXep i iHLLi CTOPOHM BiAHOCUH MalOTb
Pi3Hi NigXoAM A0 BCTAHOB/IGHUX BUMOT.

Aunsaiti/Metog/Migxig AocrigkeHHAa. KnacuuHa Teopia irop —
pisHoBara Hewwua (Nash equilibrium).

Pesy/ibTaTM pgocnigkeHHA. BuAB/neHO, WO AKWO BUTPATM Ha
CYMICHICTb € HEBE/IMKMMMU, TO iCHYE YHiKa/ibHa piBHOBara Hewa
B Pi MiX NOAAaTKOBMMM OpraHamu i nonyAALi€l0 reTeporeHHmx
¢ipm. B AaHili piBHOBa3si BiAHOLWIEHHA MiX BUTpaTamu Ha
CYMICHICTb i BigNOBIAHICTb BCTAHOB/NEHMM BUMOraM €
HEMOHOTOHHWUM | 3a7eXuTb Big KpuBM3HWM YHKLIT ayauTy.
lpoTe BUTPaTM Ha CYMICHICTb 3HMXYIOTb HeBigMOBIAHICTL
BCTaHOB/eHMM  Bumoram  (non-compliance) B ymoBax
HU3bKOro piBHA o6maHy (low cheating regimes) i 36i/bLytOTH
L0 HEBIAMOBIAHICTL MPW 3a/y4eHHi BE/IMKOI KibKOCTi Gpipm B
obMmaHHi gaji.

O6mexeHHA gocigkeHHs. [laHa Moge/b 3acHOBaHa Ha BUCOKOMY
piBHi abcTpakLuii i HexTye H6araTbma BaXK/MBUMU AeTaNAMM, AKI
NpUTaMaHHi MOX/MBUM cdhepam NPaKTUYHOrO 3aCTOCyBaHHA.

MpaKkTUYHe 3Ha4YeHHA AOC/igXKeHHA: Pe3y/bTaT MpPOMOHYOTb
NoriyHe OBrpyHTYBaHHA A/1A KpaiH, WO pO3BMBAIOTLCA, MPU
NPUMHATTI a4anTOBaHUX CXeM ayAuTy, a A/A PO3BUHEHMX
KpaiH 4/1A BNpOBaAKeHHA Bi/bll CKAagHUX MpoLeayp ayauTy.

OpwriHanbHicTb/LiHHicTb/HayKoBa HOBM3HA AOC/iAKEHHA.
BuTpatM Ha CyMICHICTb paHille He BWKOPUCTOBYBa/MCA B
€KOHOMIYHOMY aHa/i3i BCTaHOB/IGHWX BUMOT.

Tun cTaTTi - TeopeTHyHa.

Katouosi cn108a: yxuneHHs Big nogaTkis; CyMiCHICTb; KOOPAMHALLA;
6i3Hec-NapTeHPCTBO; ONOAATKYBaHHA.

Od

COBMECTUMOCTb B Ha/IOFOBOM OTYETHOCTHU
BuseH /lunamos’

*Compass Lexecon Brussels,
Bptroccens, besnveus

Lenb unccnegoBaHMA — onucaTb paBHOBECME B OTHOLUEHWAX
KOHTPO/AA 33 COb/0AEHMEM YCTAHOB/IEHHbIX TpeboBaHwmi
(compliance) npu HaaMuuu 3aTpat Ha COBMECTUMOCTb
(compatibility costs) B ycnoBuaX, npy KOTOPbIX MeHeaKep u
ApYyrue CTOPOHbI OTHOLUEHWUI MMEIOT Pas/vyHble MoAXOAbl K
yCTaHOB/IEHHbIM TPeHOBaHUAM.

Ausaiii/MeTog/Moaxoa uccaegoBanua. Kaaccuyeckas Teopus Urp
- paBHoBecve Hawa (Nash equilibrium).

Pesy/bTaThl MccaefoBaHuA. BbiAB/AEHO, YTO ec/iM 3aTpaTbl Ha
COBMECTUMOCTb HEeBe/IMKM, TO CyLecTByeT YHWKa/bHOe
paBHOBecMe H3la B Urpe Mex/y Ha/loroBbIMM OpraHamu u
nony/Auuelt reTeporeHHbx ¢GuUpM. B gaHHOM paBHOBeCuM
OTHOLLEHMe MeXay 3aTpaTamuM Ha COBMECTUMOCTb W
COOTBETCTBMEM YCTaHOB/EHHAM TpeboBaHWeM ABAAETCA
HEMOHOTOHHBIM U 3aBUCUT OT KPUBWM3HbI GYHKLMM ayauTa. Tem
He MeHee, 3aTpaTbl Ha COBMECTUMOCTb  CHUXKAIOT
HEeCOOTBETCTBME  YCTAHOB/EHHbIM  TpeboBaHuAm  (non-
compliance) B yc10BuAX HW3KOro ypoBHs obmaHa (low
cheating regimes) v yBe/MuMBalOT 3TO HECOOTBETCTBUE MpU
BOB/I4EHUU MHOXKeCTBa GUPM B OOMaHHble AeiCTBUA.

OrpaHu4yeHMA uccaegoBaHuA. [laHHaA MoOge/b OCHOBaHa Ha
BbICOKOM YypOBHe abCTpakuuuM U npeHebperaeT MHOrMMU
BaXXHbIMW A€TaNAMU, KOTOpble CBOMCTBEHHbI BO3MOXHbIM
cdpepam NpakTUHECKOro NPUMEHEHUA.

MpakTHUyeckoe 3HaYeHne UccnegoBaHuA. Pesy/ibTaTbl NpegsaraoT
flornyeckoe 0H6OCHOBaHWE A/ Pa3sBMBAOLLMXCA CTPaH Npu
MPUHATUM a4aNTUPOBaHHBIX CXeM ayaAuTa, a A/18 PasBUTbIX
CTpaH A/1A BHeAPeHWA 60/1ee C/I0KHbIX MpoLeayp ayAuTa.

OpuruHasbHOCTb/LleHHOCTb/HayyHads HOBM3HA  UCC/€[0BaHuA.
3aTpaTbl Ha COBMECTMMOCTb paHee He UCMNo/b30Ba/MCb
B SKOHOMUYECKOM aHa/IM3e YCTaHOB/IEHHbIX TpeboBaHUi.

Tun cTaTbu — TeopeTuyeckan.

Kniouesble cn08a: yK/0OHEHME OT Ha/NOroB; COBMECTUMOCTb;
KOOpAUHaLWA; BU3HeCc-NapTeHPCTBO; Ha/0roob/10KeHue.
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Introduction

face a dilemma whether to comply with various standards.

Firms as represented by their managers add new dimensions
to the problem over and above standard gambling and cat-and-
mouse’ approaches. Firstly, a firm is not a single decision maker
and has its own agency problem, as stressed by Crocker and
Slemrod (2005). Second, the interaction between firms can be
important for the general outcome, as Bayer and Cowell (2009)
and Sanchez (2006) point out, although Lipatov (2008) shows
that the interaction matters in games with individual taxpayers as
well.

:: anagers of varying levels in hierarchy throughout the world

Even in the simplest cases, successful hiding of information from a
monitoring authority requires coordinated action whenever two
or more parties involved in a transaction. For example, in
sophisticated tax avoidance and evasion (tax evasion that
requires certain expertise and involves intricate manipulation of
accounts), there may be multiple parties as well as substantial
costs of making accounts consistent and looking good at
superficial checks of tax authorities. In the US, Sarbanes-Oxley act
of 20022 has made these costs even higher3.

The other aspect of costs to coordinate are differences in the
reports about the monitored activity that should be similar a
priory. In case of tax reports of transacting firms, the tax
authority observes transactions and can audit both partners,
having some idea of how correlated their incomes are. It is well
known in the profession that the tax audits are not random. First,
the taxpayers are divided in homogenous auditing classes.
Second, within each class the tax authority may receive some
signals that a given report is suspicious. One of such signals is a
discrepancy in the reports of business partners. The importance
of coordination in tax reporting is also confirmed experimentally
by Alm and McKee (2004).

The counter-checking of reports is a standard procedure for some
taxes. For VAT, this particularly makes sense, as a part of the tax
that is paid by one party is then rebated by the other. Das-Gupta
and Gang (2001) model the matching of purchase and sales
invoices explicitly. They conclude that cross-matching can induce
truthful reporting, but distorts purchase and sales decisions. In
Russia the auditing of one firm involves checking accounts of the
firms that are transacting with it, as described e. g. in Sumina
(2006).

Mcintyre (2005) writes that most of the modern sheltering
schemes undermine the basic principle of tax law: a tax
deductible item of one taxpayer is a part of taxable income of the
other. The evasion opportunity arises when one firm deducts
some payments made to the other firm, but this other firm is not
taxable, e. g. it is an off-shore company. This kind of evasion looks
simple in principle, but requires sophisticated organization and
coordination not to be obvious. In turn, the detection of such
evasion requires counter-checking of the reports provided by
business partners. In Russia, the mechanism of evasion is similar,
though the schemes are usually blunter: the accounting specialists
register a lot of fictitious firms some of which just do not pay
taxes and disappear.

We look here at a long run situation in an economy where firms
exercise transactions with each other. Before entering the
industry, a firm has to decide whether to adopt aggressive
attitude towards tax reporting or to stay on the compliant side.
This choice of accounting standard is analogous to the choice of a

! The term is borrowed from Cowell (2006) and refers to the modeling of
evasion as a game between tax agency and a single taxpayer.
> The following information about the act s
http://www.fmsinc.org/cms/?pid=3253.

3 The data availability requirements that are also part of costs can be
checked at http://www.itcinstitute.com/display.aspx?id=2021.

taken from

&b

computer operating system in its compatibility aspect. That is,
while operating together, the firms with different accounting
machineries incur higher transaction costs than the firms with
similar accounting procedures do.

If a firm decides to be aggressive, it hires a tax evasion specialist
who arranges accounts for a certain feet. A compliant firm
manages accounts itself. After the accounting policy has been
adopted, the firms start operating and transacting with other
firms. Finally, the firms get profits and report them to a tax
authority. The tax authority observes the transacting firms and
decides on the auditing intensity.

Thus, in our economy the firms face two kinds of costs in addition
to standard costs and benefits of evasion. The first type is
compatibility costs, which have to be borne every time there is a
transaction between firms with different accounting standards.
These are related to the adjustment of accounts for different
kinds of firms: e. g., the aggressive and complying firms often
prefer transactions to be reflected in the books at different time
points or at different locationss. The second type is endogenous
costs, which arise every time the tax authority sets unequal
probability of auditing for the cases of observing similar and
different reports of the two firms whose income is known to be
correlated.

The endogenous costs are also present in Sanchez (2006). The
difference of his paper from our approach is not only in the lack of
compatibility costs, but also that he considers tax authority with
ability to commit. This is well explained by different ideas
underlying the two papers: whereas we consider long-run
equilibrium, Sanchez concentrates on the short-term with the aim
of constructing auditing rule that minimizes mistakes of the tax
authority (in sense of auditing the honest and not auditing
cheaters). Furthermore, whereas Sanchez describes the situation
in a homogenous auditing class, assuming perfect correlation of
income and uncertainty about the auditing rule, we consider a
pair of firms with imperfectly correlated income.

The paper by Bayer and Cowell (2009) stands even further from
us: it looks at the effect of auditing on joint decision of competing
firms to evade and to produce. Though their main result, the
desirability of non-fixed auditing rule, survives in our setup, we
consider firms that are partners rather than competitors, and we
focus on the effect of compatibility costs rather than auditing
rules. Crocker and Slemrod (2005) go inside a firm, whereas we
treat it as a decision making unit.

In our model, the tax authority has no ability to commit. Firstly,
this has a natural appeal for the long run modeling. Secondly,
though the auditing rules are often announced by the tax
authorities, there is no means to establish whether they are
actually followed.

The main result of the paper is equilibrium characterization: We
find out that equilibrium cheating and auditing differ substantially
from the approach disregarding transactions among the firms,
even if the compatibility the share of cheating firms as well as the
auditing probability is costs are small. When evasion is small, likely
to be overestimated, if the coordination of tax reports is not
taken into account. In case of popular misreporting, both the
share of non-compliers and the auditing probability may be
underestimated. It is worth noting that the auditing probability in
our setting varies with the reports combination, making
comparison  with uniform auditing probability of the
representative case difficult in principle.

In general, we identify three effects that a change in compliance
share has on attractiveness of aggressive accounting: positive “

4 We treat the specialist as a passive player here. Her optimization problem
is analysed in Lipatov (2008).

5 A list of common tax shelters can be found at
http://www.lowtax.net/lowtax/html/offon/usa_new/usashelt.html.
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differential probability” and “ saving” effects and negative
auditing change” effect. The positive effects reflect benefits from
being compatible with more of the potential partners; the
negative effect comes from strategic reaction of the monitoring
authority. The total effect of any parameter on the endogenous
variables is then influenced by the sum of the three effects
identified.

For a large class of auditing technologies, we find that
compatibility costs decrease cheating and auditing when only few
firms are underreporting and increase them in case evasion is
popular. The correlation of profits has a similar effect. In both
instances, with coordination cost ascent the more popular
strategy becomes more attractive; hence more firms choose it in
equilibrium. Somewhat surprisingly, but following exactly the
same logic, improvement in auditing technology and fines reduce
cheating in low evasion regimes and enhance it in high evasion
regimes.

The auditing probability in our model can be positively affected by
the amount of fines, unlike in representative case. This becomes
possible because the direct effect of larger fines to make auditing
more attractive may overplay the indirect effect coming through
the reduced cheating. Finally, the effectiveness of fine always
decreases as a result of an increase in compatibility costs.

We also shed some light on the mechanism of evasion game when
compatibility matters: we show that correlation of profits solely
generates the difference in auditing probabilities. The
compatibility costs alone change equilibrium cheating and
auditing, but leave the latter independent from the report
configuration.

The rest of the paper is structured as follows. The model setup is
presented in the next section, followed by the description of
equilibrium structure. Section four is devoted to the discussion of
the results for the mixed equilibrium. Conclusion is followed by
appendix with derivations of equilibria and results.

Intended contribution

when firms’ management follows an optimal strategy of

compliance with respect to some regulated activity (e.g. tax
compliance, labor protection compliance, environmental
compliance). In particular, the optimal strategy takes into account
the effect of the actions of the other firms’ managers actions on
the profits of the firm. This research question is answered using
the tools of classical game theory, i.e Nash equilibrium in mixed
strategies.

:: he research aims at characterizing equilibrium outcomes

Compliance game
Single firm benchmark

and no compatibility costs. A single firm decides whether to

evade its profit, facing the tax authority that can perform
auditing. We use the approach of Graez, Reinganum and Wilde
(1986) in this benchmark, with a convex rather than linear cost
function for auditing.

:: et us start with the case when there are no transacting pairs

First, the nature moves, assigning a type to the firms: high profit
h=r or low profit 1=0, The types are drawn from a
distribution characterized by a density function
y ifx=x
f(x)= _ :
if x=0
Second, the high profit firms decide whether to submit a high
report H=x (be honest) or a low report L =0 (cheat).

O®

The tax authority does not audit high reports and exerts effort a

in auditing low reports. A continuous function a: [O'l)% R, isa

mapping from detection probability defined on the unit interval to
the auditing effort defined for non-negative real numbers. The
inverse function determines detection probability from the effort

PR — [0’1). We assume that the firms can never be
detected with certainty, and zero effort results in zero detection
probability p(O):O' The low report is honest with probability
17

1-7+97 and not with the complementary probability, where 9
is the probability that high profit firm is cheating.

The authority is revenue

qy
———plafl+sjz—a
1=y vqy PN+

maximizing its  expected

, the high income firm - its expected

profit T p(a)(1+ S)t”. Here S is a surcharge rate for being
caught, t is a tax rate. In equilibrium with positive detection

- 1-
pa Ni+shr=""L+1
probability FOC for the tax authority ar ,

and indifferent condition for the firm is . Hence equilibrium effort
is

plar)= o

and equilibrium evasion probability is

1- 1

i 7}/ p'( p‘l(l)J(H s)tzr—1'

1+s

Sufficient conditions for the existence of such an equilibrium: p
is strictly increasing and strictly concave,

. 1
o))
1+s ;/(1+S)[7r . The latter actually ensures mixed

equilibrium. If, to the contrary, detection probability does not
increase fast enough or the fine is too small, the equilibrium is all
cheating. The equilibrium, either in mixed or pure strategies, is
unique with strictly increasing and strictly convex P We retain
this assumption for the rest of the paper. The mixed equilibrium is
of most interest to us, since we do not observe full cheating and
the fines are usually high enough to cover auditing costs in reality.
Moreover, this mixed equilibrium is evolutionary stable (Weibull
1995), as even if a small part of taxpayers gives honest reports,
the reduction in detection probability is not enough to off-set a
loss from lower evasion.

Two transacting firms

ecall the story behind our model, presented in the
@introduction. Firstly, the firms choose their accounting

standards. Second, the firms are matched according to some
rule. Third, the firms draw pre-tax incomes from participating in a
match. The second and third stages may repeat a number of
times. Fourth, the firms summarize the realized income and
submit a tax report. Finally, the tax authority audits the tax
reports of some firms (and all its partners).

To make the analysis as simple as possible while preserving the
coordination aspect, we make the following simplifying
assumptions: (i) each firm meets only one transacting partner; (ii)
each firm makes only one transaction; (iii) the aggressive firm
does not report truthfully. Under these assumptions the game
above is equivalent to the following 3 player game.
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The setup

onsider a simultaneous game between two risk neutral firms
and a tax authority.

The first move is made by the firms. They decide whether to
adopt aggressive accounting policy and pay a price b per evaded

euro for it, 0SB <t or to use compliant accounting that comes
at a cost normalized to zero.

The second move is made by the nature that assigns a type to
each of the two firms: high profit h=7 or low profit =0, we
assume now that the profits are correlated with the correlation
coefficient r 0 <r <1° We do not consider negative correlation,

as our firms are cooperating rather than competing. The joint
distribution of two types in a match is given by the following
density function:

0, ifx=y=r,
fxy)=1 r-o, if{xy}=1{0,7},
1-2y+0, if x=y=0.

where o=yt +7/(1—;/)r,5 € [yz,y).

After the pre-tax profit is realized, the firms submit their reports
according to the procedure they chose in the first stage. Namely,
the low income firm submits a low report and gets a payoff

normalized to 0, if its partner has the same accounting standard,
and ~C, if it has a different standard. The high income firm

submits a high report H=xr (be honest) if chose compliant
policy or a low report L=0 (cheat) if chose aggressive policy.
Each firm of type h (high profit) gets ex interim expected payoff

(before the coordination costs Cyof u(i, J), where 1 is its own
report and J is a report of its partner:

u(L,L)=7— p(aLLX1+ shz—br,

u(lL,H)=7- p(aHLX1+ shz—bz,
u(H,H)=u(H,L)=z(1-t).

Ex ante expected profit is then the following. If a firm decides to
use aggressive accounting,

u(A)=&(qu(L, L)+@-aqu(L, H))+ (- S(L, L)+@-7)*0-1-qk.

Here the event when both the firm and its partner get high profit
defines the first term, the event when the firm gets high profit
and its partner gets a low one defines the second term. The third
term contains the payoff in the event of our firm getting low
profit, normalized to zero. In any event we have to subtract
coordination cost C in case our aggressive firm is matched with
the compliant one, and that is what the last term takes care of.

6 We have also analyzed the case when r = 1, but since this is not likely to

happen in reality, we do not present the results here. It turns out that the
equilibrium structure in this case is distinctly different from correlation
arbitrary close to perfect, so we also cannot use it as a benchmark. The
derivation of equilibrium is available upon request.

OO

If a firm decides to use compliant accounting, it is

u(C)=&(qu(H, L)+ a-aqu(H, H))+(r=S(H, L)+~ 7)=0-qc.

The terms are similar: both firms getting high profit, only the
compliant firm getting high profit, and the compliant firm getting
low profit.

The third move is by the tax authority, which chooses an auditing
effort 2€R. conditional on the reports observed: a(LL) (two low

reports), a(HL) (a low and a high report in any order), a(HH)
(two high reports). The tax authority gets expected revenue of

P@)i+skz-2 from each cheater it audits and the revenue t7-a
from each honest report it audits.

The game takes into account both types of costs outlined in the
introduction. Compatibility costs are fixed to c per transaction.
The endogenous coordination cost reflects the difference in
detection probabilities the tax authority might want to generate.
Namely, the authority can exert different efforts in auditing low
profit report depending on whether it comes with another low
report or with a high report. Compared to the case of two low
reports, it needs a half of resources to provide the same auditing
probability if one of the reports is high. Thus, we do not consider
the case in which coordinated evasion requires more effort to
discover than uncoordinated does.

We choose the simultaneous formulation rather than a sequential
one, because we do not want to consider a particular industry
structure or a relation between an entrant and an incumbent. Our
goal is to characterize the economy where two firms from
different populations (again, think of buyers and sellers) meet to
play a coordination game. Even more, since the decisions are long-
term, they become a property of the firms, so that they can be
characterized as evaders or honest. In this way, the Nash
equilibria of the simultaneous game show us where these
populations could converge to.

Optimization problem of the tax authority

with lower-case letters the profits, and with upper-case the

reports. We have then the following profit - report table
which represents the measures (or shares) of taxpayer pairs
reporting incomes given by the column entries, while actually
receiving incomes given by row entries.

:: he tax authority observes the match. Recall that we denote

Table 1
Profit - report table
total HH HL LL
hh | & sa-qf | 2x(-q) )
hi | 2y-5) 0 2(y-s)1-a) | 2a(r-9)
I 1-2y+6 0 0 1-2y+6
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Table 2
A breakdown of the compatibility costs propagation mechanism
c=0,r=0 c>0,r=0 c=0,r>0
t_b * _ *2 *
. o T +1-y L &P r2q"(y—8)+1-2y+8
LL iy
pr(LL) @+sk p[p (;q (1+S)t7rD p[p ( (% +q"(y-6) 1+skr
t-b * t-b
. — af 9 +l-y
HL YL
p*(HL) @+sk p(p (ﬂr@+5ﬁ”J] @+sk

The following lemma characterizes the best response of the tax
authority in this case.

Lemma 1 In the tax evasion game above the best response of the

tax authority a(a) 15 the firms cheating with probability 9 € (0.]

is implicitly defined by:

att = 0,

Q)
(L HL - q+y-o . 0. ()
p (a (Q)) (iq(l-%—is)t;r’IfqquL’
(4L :5q2+2q(7_5)+1_27+5 ; 0. (3)
A i T Pl
a™(a)=0,ifg<q};a"(a)=0if g<qj. @)

0
The proof is left to the appendix A, 9 and al are also defined
there. Obviously, observing two high reports the tax authority
does not audit them. Observing different reports in a match, the
authority audits the low one with probability determined by the

HL
effort & (Q) When two low reports are observed, the optimal
HL
auditing effort is given by a (q) .

Note that the two efforts (and corresponding probabilities) are

only equal, when = 0, that is the report of one firm does not
contain any information about the profit of the other firm. With

HL > LL X X R . . X
r>0 we have 2 (q)— a (Q), which is quite intuitive: different
reports indicate possible cheating, so it makes sense to audit
them more.

Equilibria

efore stating the result it is useful to introduce the following

‘terminology:
We call an equilibrium of our game full cheating, if all the

firms are submitting low (zero) reports in this equilibrium a =1;
we call an equilibrium full honesty, if all the high income firms
submit high reports 9 =0

The proposition 1 characterizes the equilibria arising in case of
correlated draws. We denote the equilibrium values of cheating

probability with 4 and of auditing effort with & .
In the tax evasion game with two transacting firms
(i) there exists a symmetric evolutionary stable equilibrium with

q implicitly defined by

rt-b)r—(-20'k = (- o-q" ol (0" )+
+5-a)p(a™ (o’ )a+ sk,

HH* _ HLs — o HL((* Llx — A LL (o
a’ =0, a a (q ), a a (q ) as given by (1), if the
compatibility costs are small and

&b

7(t _b)”_(l_ ZqEL)C > 5(1_qEL)p(aHL(qEL )X:H s)t”’ (6)

0
where Uit reflects auditing technology and is defined in the
appendix.

(ii) There exists a symmetric evolutionary stable equilibrium with

*

9 implicitly defined by
y(t-b)r—(1-29" ke = 5(-q)p(a™ (g )+ )z,

HH* _ HLs _ o HL (o .
a’'=0 a" =a (q ), a™" =0 if the compatibility costs are
small and (6) does not hold7.

@

iii) If 7/(t _b)” —c=< 0, there exist a full honesty equilibrium with
g"=0,a"=0

(iv) If 7(t_b)7r+cz 7p(a"L(l)Xl+S)t7r, there exist a full

* HH=* _ HL* _ o HL
cheating equilibrium, and ¢ =L@ =0 a™ =a (1),

aLL* - aLL(l)'

The proof of the proposition is left to appendix B. The structure of
equilibria is very intuitive: for small compatibility costs (how small
they should be depends on the auditing technology) there is a
unique stable mixed equilibrium, as in a standard game without
coordination issues. A small qualification here is that it takes a
different form depending on whether consistent low reports are
audited (i) or not (ii).

With larger compatibility costs, multiple equilibria may arise. More
importantly, full honesty and full cheating may become
equilibrium, as with everybody around being honest it is too
costly in terms of compatibility to use aggressive accounting and
visa versa. Whereas only the magnitude of the compatibility costs
(relative to the evasion benefits) decides whether there exist full
honesty equilibrium (iii), the auditing technology also plays a role
in determining the existence of full cheating equilibrium (iv).

Discussion of results

Summary

relatively small, we can concentrate on the regions of
parameter values where a mixed equilibrium exists. As it has
been already noted, the probability of auditing for dissonant
reports is higher than that for the similar reports as long as

r>0. A further breakdown of the compatibility costs
propagation mechanism is represented in the table below:

:: ince we believe that the exogenous coordination costs are

" The equilibria characterized in (i) and (ii) are also unique under the
conditions specified in the appendix B.
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From this table we see clearly that the differential auditing
probability is generated from some correlation even in the
absence of exogenous compatibility costs. On the other hand,
only exogenous costs C shift equilibrium cheating probability
even in the absence of auditing intensity differential: The
following expression determines the share of aggressive firms
with independent draws.

. ol 9 +l-y 8)
t—b)r—(1-2 = i 4y 1+shr.
rlt-b)r—l-2q"k }’P[P (m“s)m (L+sk

Thus, the two channels of the compatibility costs can be clearly

separated.

The following remark shows how the expected payoff of the firms
| depend on the compatibility costs. The payoff is easy to
compute because in the mixed equilibrium the firms a ex ante
indifferent between aggressive and compliant accounting.

Compatibility costs put a burden on the firms unless there is a full

honesty: | = y(1-t)z-q"c

Comparative statics

irstly, we are interested in how the equilibrium value of
cheating depends on the compatibility costs. For " > qEL,

from (5) we have

(L-29" )dc = Qdg, (9)

Q ::(5(P(aHL)— pla )~y -sl-a')p (aLL)a‘*LLJ(u s\ +2c.

#\' (4 HL )4 HL
~ol-a')pla™
(10)
On the lhs we see the direct effect of C on the costs of evasion:
When there are more compliant firms (q* <1/2), the effect is

positive, as there is a higher chance to meet a compliant firm and
incur the compatibility costs. Otherwise (q* >1/2), the effect is

negative, as there is a higher chance to meet a firm with
aggressive accounting.

On the rhs we see the indirect effect of ¢ on the benefits of
evasion through changing (. The effect is more intricate and can

be divided into three terms. The first term is a positive differential
in auditing probability for similar and different reports. Indeed,
with higher  there is a lower chance to submit different reports,

so the evading firms can enjoy lower auditing probability (“
differential probability” effect). The second term reflects the
negative effect of g on the attractiveness of evasion through

raising auditing probability for both types of the reports (“
auditing change” effect). The third term is positive and reflects
the increase in benefits from evasion through saving on
compatibility costs (“ saving” effect).

Thus, the total indirect effect is ambiguous. Note that this is true not
only for compatibility costs, but for any parameter affecting q,
since it is actually change in q itself that either increases or

decreases attractiveness of evasion depending on how responsive
the auditing probability is. This in turn depends on the curvature of

the auditing function (we see p’ (a) directly in (9), in appendix we
show that a, depends on p (a) )-As p (a) is decreasing in (
with 92 p' (a(q ))/(6a8q) < 0, the effect of the auditing change is
most likely to outweigh other effects for small (J , and visa versa.
Because of strict monotonicity and p(+ oo)g]_, auditing functions

satisfy p' (+ oo) = 0. So, the auditing change effect evaporates for

large ( , and the total effect becomes positive.

For the class of functions with p (0): +0, qEL = qE"_ =0 and

the auditing change effect grows unboundedly large at zero,

O®

whereas the lhs is bounded, so the total effect is certainly
negative. Thus, for such functions there is a threshold value of

equilibrium share of cheaters q° , below which the total indirect
effect is negative (and hence (qg*/dc <0 for g* < min {1/2, qc}),
and above which the total indirect effect is positive (and hence
dqg*/dc < 0 for g* > max {1/2, qc}).

We also note that the differential probability effect is reinforced
by profit correlation more than the auditing change effect, so the

total is more likely to be negative with lower correlation. At the
extreme of independent draws we shall have

Q=—p (a)a,(L+s)z+2c,

which is negative, if compatibility costs are small.®

If the equilibrium is at the intersection when only inconsistent
reports are audited, thatis al. <q <ql »we have

(1-2q)dc = Qdq (1)

Q%:= ((p(aHL)—é(l—q)p' (a”L)aqHL)é(1+ s)t;r+2c)

We can see the play of all effects described above also here. The
differential probability is represented by p(a“L) and the auditing

change effect is weakened, because the similar reports are not
audited. We know that close to qf the total effect is negative, as

p(a™ (a5 )= 0. With higher q the differential probability

effect kicks in and the auditing change effect is less pronounced,
so that the total may even change its sign.

Second, we are interested in the effect of correlation on the
equilibrium share of firms that use aggressive accounting. For an
equilibrium with non-zero auditing of both report combinations?,
we have

Dds = Qdq, (12)

D::(((y6(1q*))p‘(aLL)a;Lw(lq*)p‘(a“L)a:L)](m)m (13)
+(pla™ )~ pla Ja-a)

The direct effect of the correlation on the costs of evasion is
always positive (the last term in D). It increases in the probability
differential and the share of compliant firms. Intuitively, with
higher correlation different reports are more likely, other things
being equal. And since different reports are more likely to be
detected and punished than similar, expected fine increases in
profit correlation. The indirect effect of the correlation through
auditing probability is represented by the first two terms in the
expression for D . The first term is a negative effect through the
decrease in auditing of similar reports (a;L <0) the second term

is a positive effect through the increase in auditing of different
reports (g > 0)-

Here we can observe that for small (] the negative effect
becomes small, whereas for large ( the positive effects vanish.
The total effect of correlation on g depends then on the indirect

effect discussed at length above. For example, for auditing
functions satisfying Inada conditions dq"/dr <0 for both very

small and very large ¢°.

8 For sufficiently large compatibility costs the total effect is positive, but
this is most likely to be irrelevant, as we are not sure about existence and
uniqueness of the equilibrium under consideration.

9 The sign of the expression does not change if only high-low report
combinations are audited.
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Third, we would like to see how an improvement in auditing
technology affects the equilibrium. Consider a new auditing

technology pl(a) = kp(a), k >0.Then

Kdk = Q'dq, (14)

(ot Yo R s
s Jpsspe

where Q! is a correspondingly adjusted version of Q that takes

into account k . As expected, the direct effect of an improvement
in auditing on the costs of evasion is positive: the same effort of
the tax authority results in higher expected fine for a firm. The
indirect effect is negative: with more effective auditing the
optimal auditing effort is reduced, so the expected fine goes
down as well. The total effect K depends on the size of p" (a)i
If p(k) is concave, the direct effect is higher than the indirect

one, so the total effect of an improvement in auditing on the
evasion costs is positive; the opposite is true for convex p(k)-

The effect through equilibrium cheating gt is not affected much,

as both differential probability and auditing change effects are
amplified to the same extent, only the compatibility effect
becomes relatively less important. Then with Inada conditions and
positive K, dq*/dk <0 for q* < g% dq’/dk > 0 for q* > g°, thatis
improvement in auditing technology reduces cheating in low
evasion regimes and enhances it in high evasion regimes.

Fourth, we look at the fine. In our model the cheating is not
necessarily decreasing in the surcharge rate S. The deterrence
effect depends again on whether an increase in ( curbs or

boosts benefits of evasion, i.e. on the sign of Q:

(- o6-a"Dpla™ (a")+ 56— q)pla™ (a*)kads = Qda. 16)
With Inada conditions that means dg*/ds <0 for q <q%
dq*/ds > 0 for ¢* > g°-

We define the measure of effectiveness of the fine as the
dg’
ds
We immediately see that this measure is decreasing in
compatibility costs, so the fines loosen their grip with higher costs

in our equilibrium. This is important to have in mind while
formulating a tax/enforcement/accounting policy.

absolute value of the derivative of the equilibrium cheating

Conclusion

between transacting firms or monitored parties is
considered in this paper. We show that when compatibility
costs are small, there is a unique stable equilibrium™ with a
positive share of non-compliant firms and a positive share of
audited reports. When the costs are large, there may be multiple
equilibria, in some of which either everybody or nobody complies.

:: he compliance game with costs of accounting compatibility

The game yields the insights that are impossible to obtain within
the representative agent framework. Firstly, the monitoring
authority should put more effort in auditing parties that did not
coordinate their compliance decision, if it maximizes its expected
revenue. Second, the compatibility costs may affect the extent of
compliance in the opposite directions depending on what the
auditing technology and the equilibrium share of noncompliance
are. If there are many non-compliant agentss, the compatibility

0 The uniqueness is guaranteed under mild technical assumption
presented in the appendix.

O®

costs are more likely to increase noncompliance, and visa versa. In
the application to tax avoidance, the correlation of taxpayer
profit affects equilibrium in a similar way. Third, the effect of the
fines and auditing technology on equilibrium values crucially
depends on the prevailing reporting standard. When most of the
firms use an aggressive standard, an increase in fines or auditing
effectiveness may have an adverse effect on compliance.

There is a number of policy recommendations arising from our
analysis. Firstly, compatibility costs reduction efforts are only
justified for economies (or industries) with substantial shadow
sector. Such efforts include simplified accounting (exogenous
costs) and little interest in the business links (endogenous costs
through auditing probability differential). Second, the marginal
increases in fines may be dangerous in economies or industries
with low levels of compliance. Third, compatibility costs
enhancement may be a sensible strategy for high compliance
countries, and it may even be financed by eventual reduction in
enforcement costs.

We hope that our paper opens up a whole pile of issues that could
not be addressed by the literature before. How do the links
between managers of transacting firms affect their decision to
comply with regulations, e.g. to pay taxes? How are these links
taken into account by the monitoring authority? Could the
government change the structure of these links for the benefit of
the whole society? We cannot answer these questions in a far too
simplified setting of transacting pairs we have here. However,
what we can do is to say that the equilibrium behavior of the
agents is affected significantly by the links between them, that it
is affected through the costs of behaving differently, and it is
affected in the direction of harmonization of this behavior.
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Appendices

A - Proof of Lemma 1

The expected revenue of the auditor is

S1-q)ftr+(y-S)l-qlr+HL-qlz (17)
+(1+5)p(@™ Jq-q)r (18)
~(®@-a)+(r-s)1-a)a™

+(t+s)pla™ Naa* +a(y - 6)kx

— (302 +2q(y - 8)+1-2y + 5 )™

Here the first term is the revenue from the firms that have high profits and do not evade (they are of measure 5(1— q)2 ). The second group of
3 term is the revenue from the mixed reports: the high reports bringing t7 are of measure §(1—q)+(y —)1—q), and low reports bringing
in the fine are 5q(]__q). Correspondingly, the costs of auditing must be subtracted for these cases. Finally, the last terms are the revenue from

low reports and costs of auditing them. The same fine is levied in the cases of two firms or only one firm misreporting.
Rearranging and taking first order conditions with respect to a'* and ah gives

a™ 1 ~(d-a)+ (r-5)1-0))+ &-a)L+s)p (@™ kr =0,

a™ (7 +q(y —8))L+s)kap (@' )~ (592 +20(y - 5)+1-2y +5)=0.

Working this out, we arrive at

g™ (q):= % =pa™ (@)

L ._&12"’2(1(7—5)"'1_27"'5_ (at
9" (0):= (2 +q(y-o)fL+spr )

where the equality holds for @ > 0. In this case we can show that p (aHL (q ))< p (aLL (q)), as

HL(q):o"q2+2q(y—5)+1—2y+5_5q+7—6 ) S

aSg+y-o)l+shr  Kl+shr  s(dg+y-S)L+shr
which is positive for any positive correlation and zero for independent draws. Note also that the difference is decreasing and convex in ¢, so
o”p'(a(a))(eadq) < 0, &°p'(a(q)/(cace?)> 0.

Under concavity assumption second order conditions are trivially satisfied and gH- (q) >att (q) Our intuition is confirmed: low reports paired

9" (a)-g

with high reports are audited more intensively than those paired with low reports.

Note though that because limg-00 HL (q) = 4o, there may also be a corner solution. Indeed, for any auditing function p(a):
liMaso P (a) < +oo there will be a corner solution. Formally, for all such functions EqE”_ >0:aM (q) =t (q) =0vg< qE”_ . By construction it
is also true that §|qEL > qf_’“_ : a"“-(q) >att (q) =0vqe [qE“_ , qEL ] These threshold values can be found from the auditing function. For the
different reports we have

A5-1
p(0)1+s)hz -1

For the similar reports the threshold value f the share of firms with aggressive accounting is implicitly defined by

. 2
1-2y+6 = (p (O)+shz-1)(al, f +a2 (- 5)@+s)r-2)
Since 0<qf, <1, if p (0)<]_/((1+ 5)[7;), tax authority will never audit, as the marginal revenue from audit is negative. Furthermore, if

p (O)< 7/(5(1+ S)t;z), the best response function is degenerate with a(q)zO; if p (0)<1+1/(5(1+ s)t;;)_y/é‘, the similar reports are
never audited: g'* (q)z 0.

0o _
Qu =

Thus, both best responses (for mixed and similar reports) of the tax autority are weakly increasing continuous functions of ( .

OO
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B - Proof of proposition 2

Toshow that p*,q" isindeed a Bayesian Nash equilibrium, we need 1) p* is a best response of tax authority given the belief about (] ; 2) each
firm plays best response to p* and the share of cheating firms q*; 3) the belief of the authority is consistent with equilibrium play of the firms.

For 1) we need (2?) and (1); for 2) in a mixed equilibrium it is sufficient that each firm is indifferent between cheating and honesty given that the
partner is cheating with probability q:

u(A)=u(C)

8(qu(L,L)+@-qu(L H))+ (= oh(L L)-(-g)e =

S(qu(H, L)+@-q(H, H))+(r=8(H,L)-qc

Rearranging, we get

7(t-b)z—(1-2q) = (- o-a)pla" )+ sa-q)pla™ Y+ sk, (19)

Note that this expression depends on q unlike in the benchmark case, so we cannot present the resulting equilibrium explicitly. However, the

two sides of the equation admit quite a straightforward intuitive explanation. The Ihs is the benefit from evasion net of accounting costs b
and coordination costs C . The rhs is the expected cost of fines in two types of matches: two low reports and high-low reports. Both costs and
benefits of evasion increase with (] . The higher population share of evaders relieves the coordination problem for a firm that chose aggressive

accounting. At the same time, higher share of wrong reports calls for more auditing thus increasing expected fine.

Formally, from the properties of best response functions a**(q),a™ (q) we can see that rhs of (19) is weakly monotonically increasing in g -
Namely, it is zero for q< qu , itis 5(1—q)p(aHL (q)X1+ s)t;z for qe [qu,Qﬂ]r and it is the full expression for ¢ > qEL converging to
((7/—6(1— q))p(aLL )Xl-',- s)t;; as (| approaches unity. We know that p'a(q) is convex (we can directly compute second derivatives). We

also know that D\ P, ] is decreasing, but we did not impose anything on its convexity/concavity. Now, p(q) can be written as p(p'a (q)) It
is increasing, and it is also concave if p(p;) is not too convex. Thus, rhs is concave under a mild ansumption on the third derivative of the
function p(a)-

At qEL, the left derivative of rhs is [(1*q(L)L)pq(aHL(qu))* p(aHL(qu’L))]é‘(1+s)tﬂ-, the right derivative has an additional term
[ - ot g @ (@2 )+ pla (a2, -+ s} whichis posicve.

Lhs is linearly increasing in q with the slope 2¢, starting with y;;(t —b)—C . The intersection(s) define Bayesian Nash equilibrium. Because of a
jump in the derivative of rhs at q’,» We may have up to 6 intersections (with up to 3 locally stable equilibria). However, the more interesting

case for us is the stable unique equilibrium, which indeed results for small values of C, if either (1— qEL)pq (a”L(OIﬁL))— p(aHL(qEL))Z 0 or

;/(t - b)s (5(1— a’ )p(aHL (QEL ))X1+ S)t or 7/(t —b)z (1+ s)t MmaXqd qu,qEL} (5(1_ q)p(aHL(q)))~ At the limit of no coordination costs, the
equilibrium is defined by one of the conditions y(1—b/t)= ((y - 5%__ q))p(a'-L )+ s@- q)p(aH'- )X1+ s) or y(1-bit)=5(1- q)p(aHL X1+ s)s

depending on the auditing technology. Namely, the first happens, if }/(t—b);z—(l—ZqEL)c S 5(1_qu )p(aHL(qEL)X1+S)t7[’ and the second
otherwise.

This equilibrium is unique and stable. By continuity, the same is true for small values of ¢c.

Note that with increase of C lhs simply rotates around horizontal line given by }/(t ,b),;. It retains this value at q = 0.5, while going down by
C at g =0 andupby C at ¢ = 1. Thisimmediately leads us to the following corollary:

With q =1/2, the effect of coordination costs is completely neutralized.

This is very intuitive: when the two populations are balanced, there is neither potential gain nor loss in terms of coordination from playing
either strategy.

Note that the equilibrium will only be stable, if at the intersection the slope of the evasion costs (rhs) exceeds the slope of the benefits from
evasion (Ihs). Thus, stability requires the following condition to be satisfied:

2e<[(-a')p, (o (a))-pla @ o+ (- ol-a oy o+ apla o o sk
where g is the equilibrium share of the firms that employ aggressive accounting.

If there is no stable interior equilibrium, the full cheating is stable. A general condition for existence of full cheating equilibrium is y(A)>u(C)
given ( = 1. This can be rewritten, similarly to (19), as

Ht—b)r+c=p(a @)1+ shr, (20)
with (e 0) =y 1+ sk -

Full honesty may also be an option, if the auditing is cheap or payment for evasion high. A general condition for the existence of full honesty
euilibrium is u(A)g u(C) given g = 0. This can be rewritten as

7(t-b)r—c<o.
However, this equilibrium is globally stable only if

yt—b)r—(1-2q°% e <o0. (21)
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C - comparative statics results

By inverse function theorem

HL — (1) X+y-o6 - y=0 1 (22)
& (p )[Jq(h—s)t;rl &P (L+shr p”(a”L)'

o (1) an2+2q(776)+172y+5j : (23)
wle )[ (R

sy ) 1-2y+6 1 (24)
[5 e ey T A P +(y—5)q)z(1+s)t7rj @)

and

HL _ (-1} A+y =6 I _ y=6 1 (25)
at=(p )[5q(1+s)t7z)q_5q2(1+s)t7z p @™y

att :(p'-1) &’ +2q(y -6)+1-2y+6 ' - (26)
! (@0 +q(y - o)+ shr
s y—0 2 _5) 1-2y+6 i 1 . (27)
[ (é‘q+7/75)2(1+75)t”+( x+y /(§q2+(7—5)q)2(1+s)t7r D (aLL)

OdO



ISSN 2519-8564 (print), ISSN 2523-451X (online). European Journal of Management Issues. — 2017. — 25 (2)

UDC Classification: 336.717

JEL Classification: Es, G2, E4, G1, D5

Ucnosab3oBaHue
KOppe/nAauMoHHOro aHa/m3sa

European Journal
of Management Issues

Volume 25 (2), 2017, pp.103-108
DOI: 10.15421/191714

Received: 01 June 2017

Revised: 04 June 2017, 15 June 2017
Accepted: 22 June 2017

Published: 25 June 2017

A/1A NPOrHO3UPOBAHUA AOXOAHOCTU
KomMmmepueckux 6aHkoB KasaxcTaHa

(Ha npumepe AO «Kaspi bank»)

0. U. NlblzuHa’
X. K. Makaweea
. U. Axmemoea'

Lle/1b uccaeg0BaHUA — OMpeae/IMTh TUM B3aUMOCBSA3U MEXAY KPeAWUTHbIMU OnepaLmMaMU KOMMepYecKkoro 6aHkKa, Ha npumepe AO «Kaspi bank», n
KpeauTamu B SKOHOMMKe KasaxcTaHa, a Takke onpesenTb AOXOAHOCTb UcC1egyemoro 6aHKa npy MOMOLLLM MPOrHO3MPOBaHKA.

Ausaiti/MeTog/Mogxoa uccaegoBaHua. [py NpoBegeHWM WCCIEAO0BAHWA WCMO/b30BaH KOPPE/ALMOHHBIM aHa/u3 AaHHbIX O KpeauTax,
npegocTtas/ieHHbix AO «Kaspi bank», n gaHHbIx HauuoHanbHoro baHka KasaxcraHa.

Pesy/bTaThl UccneaoBaHuA. [pyBeaeHbl aHa/IMTUYECKUE AaHHble AeATe/IbHOCTU MUcciegyemoro 6aHka B GaHKOBCKOM cucTeme KasaxcTaHa;
YCTaHOB/I€Ha B3aMMOCBA3b Mexay KpeguTamu ucciegyemoro H6aHka M KpeauTamu B 3KOHOMMKe KasaxcTaHa; npep/1oeHbl HeCKO/bKO

METOZ0B NPOrHO3MPOBAHUA 40XOAHOCTY KOMMEPHECKOro 6aHKa.
MpakTuyeckoe 3HaueHue. [Ipea/ioNeHHbIM NoAX04 MO3BO/AET
KOMMepYeckMM 6aHKam B yC/I0BUSIX PblHKA MPOrHO3WpoOBaTh
CBOKO [OXOAHOCTb B KPaTKOCPOYHOM U  CPEAHECPOHHOM
nepuoge, y4uTbiBaA npu 3TOM NeCcCUMMUCTUYHBIN 4
ONTUMMCTUYHBI CLLeHapUM PasBUTUA AEeATE/NIbHOCTH.

HayyHasi HOBM3Ha MCC/leAOBaHMA. M3yyeH xapaKkTep B3auUMOCBA3W
MeXAY KPeAWUTHOW AeATe/IbHOCTBIO KPYMHOro YacTHOro GaHKa u
KpeauTamu B 3KOHOMUKe KasaxcraHa npu noMOLLM KOppesLmu.
Mpea/noXeHo  MCCneq0BaTh  B3aMMOCBA3b buHAHCOBbIX
WHCTUTYTOB B SKOHOMMWKE WU pe3y/ibTaTbl UX AEATE/IbHOCTU MpU
MOMOLLM  MATEMAaTUYECKOr0  MOAE/IMPOBaHUA, B  HYacTHOCTM
KOPPE/IALMOHHOrO  aHa/aM3a, He WCMO/b3ys  TPaAULMOHHDIN
cnoco6 (Hanpvmep, pacyeT yAe/bHOro Beca).

Tun cTaTbu — SMNMpUYECKan.
Katoveevle cnoea: HauuoHanbHbii Bank KasaxcTaHa; Koppenauus;

¢$uHaHCOBOE NpOrHo3vpoBaHue; GUHAHCOBOE MOAENMPOBaHUeE;
(UHAHCOBbIE PbIHKM.
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Use of correlation analysis

for forecasting of profitability

of commercial banks of Kazakhstan
(on the example of JSC «Kaspi bank»)

Olga Ivanovna Lygind',
Zhumagul Zhamansarovna Makasheva,
Gulistan Ivanovna Akhmetova'"

tAktobe University S. Baisheva,

Aktobe, Republic of Kazakhstan

#Aktyubinsk Regional State University. K. Zhubanov,
Aktobe, Republic of Kazakhstan

#Aktyubinsk Regional State University K. Zhubanov,
Aktobe, Republic of Kazakhstan

Purpose is to determine the type of relationship between the
credit operations of a commercial bank, using the example of
JSC "Kaspi bank", and loans in the economy of Kazakhstan, as
well as to determine the profitability of the bank under study
through forecasting.

Design/Method/Approach. In the research used a correlation
analysis of data on loans provided by Kaspi bank JSC and data
of the National Bank of Kazakhstan.

Findings. Analytical data on the activity of the bank under study in
the banking system of Kazakhstan; the relationship between
the loans of the investigated bank and loans in the economy
of Kazakhstan was established; Several methods for
forecasting the profitability of a commercial bank have been
proposed.

Practical implications. The proposed approach allows commercial
banks in the market conditions to forecast their profitability in
the short and medium term, taking into account the
pessimistic and optimistic scenarios of development of
activity.

Originality/Value. The article explored the nature of the
relationship between the credit activity of a large private
bank and loans in the economy of Kazakhstan through
correlation. It is proposed to investigate the relationship of
financial institutions in the economy and the results of their
activities through mathematical modeling, in particular
correlation analysis, without using the traditional method (for
example, calculation of specific gravity).

Paper type - empirical.

Keywords: National Bank of Kazakhstan; correlation; financial
forecasting; financial modeling; financial markets.
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3acTocyBaHHA KOpe/ALiMHOro aHanisy
ANA POrHO3YBaHHA NPUBYTKOBOCTI
KomepuiiiHMx 6aHKiB KasaxcTaHy

(Ha npukaagi AT «Kaspi bank»)

Osnvza leaxieHa /luziHat,
YKymazyno ¥amaHcapoeHa Makawega',
F'ynicma leaviena Axmemoea't

tAkmiobiHcekull Yrisepcumem im. C. baiwesd,
Akmobe, Pecnybnika KazaxcmaH
#AkmioBiHcbKUl PezioHanbHull AepuasHul
YHigepcumem im. K. XKybaHosa,

Akmobe, Pecnybsika KazaxcmaH
#AKkmIo6iHCLKULT pezioHanbHUl deprcagHul
yHisepcumem im. K. *KybaHosa,

Akmobe, Pecnybaika KasaxcmaH

MeTa AOC/iAKEHHA — BM3HAYUTU TUM B3AEMO3B’A30KY MiX
KpeaUTHUMK onepaLifiMu KOMepLiitHOro 6aHKy, Ha npuKkaagi
AT «Kaspi bank», i kpeantamm B exkoHomiui KasaxcraHy, a
TaKOX BM3HA4YUTM NPUOYTKOBICTb AOC/iAXKYBaHOrO GaHKy 3a
£,0MOMOr OO NPOrHO3yBaHHA.

Av3aiii/MeToga/Migxia AOC/NiAYKEHHS. Mpun npoBeseHHi
AOCANIANKEHHA BUKOPUCTAHO KOpe/ALiMHUIM aHani3 AaHux npo
KpeauTH, HagaHi AT «Kaspi bank», i gaHux HauioHasbHoro
BaHKy KasaxcTaHy.

Pe3yabTaTM gociigeHHA. HaBegeHi aHaniTU4HI AaHi AiAnbHOCTI
AocniaxyBaHOro 6aHKy B OaHKIiBCbKiM cucTemi KasaxctaHy;
BCTAHOB/IEHO B3aEMO3B'A30K Mix obcAramu  KpeauTis
AOCNiAKYBAHOrO GaHKy i KpeaguTiB B eKOHOMiLi KasaxcTaHy;
3anponoHOBaHO Ki/IbKa MeTOgiB NPOrHO3yBaHHA
npuBYTKOBOCTi KOMepLiMHOrO 6aHKy.

MpakTMyHe 3HaYeHHA. 3anponoHOBaHUW  Miaxig  AO3BOAAE
KOMepLiiHMM 6aHKam B yMOBax PWMHKY MPOrHO3yBaTW CBOIO
NpUOYTKOBICTb B KOPOTKOCTPOKOBOMY | CEpeAHbOCTPOKOBOMY

repiogi, BpaxoBYlO4M MNpPU  LUbOMY  MECUMICTUYHUIA i
ONTUMICTUYHUI CLieHapii PO3BUTKY AiA/IbHOCTI.

HaykoBa HOBU3Ha [OC/Iif)KEHHA - BMBYEHO  XapakTep
B3aEMO3B'A3KY MK KPEeAWTHOK  AiA/BbHICTIO  BEIMKOro

npuBaTHoro 6aHKy i KpeAuTamu B eKoHoMiLi KasaxcTaHy 3a
AOMOMOrol0  Kope/Auii.  3anponoOHOBAaHO  A0CAIAXKYBATU

B3aEMO3B’A30K  (PiHAHCOBMX [HCTUTYTIB B  eKOHOMILi i
pesy/nbTaTi iX AiANbHOCTI 3a 4OMOMOrol MaTtemaTU4HOro
MOZe/IOBaHHA, 30Kpema KOpe/filiMHOro  aHanisy, He
BMKOPUCTOBYHOUM TPaaULiHuit cnoci6 (Hanpuknag,

pO3paxyHOK NMMTOMOT Baru).
Tun cTaTTi — emnipuyHa.
Kawouoei cnoea: HauioHasnbHuit BaHk KasaxctaHy; KopesAuis;

¢diHaHcoBe  NpOrHo3yBaHHA;  QiHAHCOBE  MOAE/OBaHHS;
¢$iHaHCOBI pUHKM.
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BeepgeHue
MOMEHTa CTaHOB/1€HUA KasaxcTaHa HE€3aBUCUMbIM
rocyAapCTBOM TNpOLW/O Yy)Ke 25 /eT, U 3a 3TO BpemsA
npertepne/a U3MEHEHUA oTe4yeCTBEHHaA H6aHKOBCKas

ictema. Korga-To B KasaxcraHe HacCuMTbIBaZoCb OKO/0 200
6aHKoB.

Mo cocToAHMO Ha 1 MmaAa 2017 roga 6aHKOBCKWIA CeKTop
Pecny6/1kn KaszaxctaH npeacTaBsieH 33 6aHkamu. VX COBOKYMHble
aKTMBbI COCTaBUAM 24901,1 M/IPA,. TEHre, CHU3UBLUMCb C Ha4Yana 2017
r. Ha 2,6%. MpenmMyLLLeCTBEHHYIO A0/ B aKTUBAaX KOMMeEPUeCKMX
6aHKOB 3aHMMAIOT KpeauTbl — 57,4%, LeHHble Bymarn — 13,6%,
Ha/n4Hble geHbrr, apPUHMPOBaHHbIE AparoLeHHble MeTaa/bl U
KOPpeCrnoHAeHTCKMe c4eTa — 11,2%. MMeTca u KpeauTbl, Mo
KOTOPbIM €CTb NMPOCPOYEHHaA 3a/A0/KEHHOCTb 6osee 90 AHen
(NPL), - 1222,3 mapga. TeHre uam 8,0% OT ccyaHoro noptdens
(NBRK, 2017). Mo ccyaHomy nopTdento cpopmmpoBaHbl MpOBU3UM
B pasmepe 1663,2 MApy,. TeHre uam 10,9% oT ccyAHoro nopTtdens.

CoBOKyrnHble 06A3aTe/bCTBa OaHKOBCKOrO CEKTOpa COCTaBW/M
21924,9 MApA. TeHre, Hab/ogaeTcA  UMX  He3HauuTesbHoe
yMeHblleHMe Mo CPaBHeHUO C 1 AHBapA 2017 roga Ha 3,5%.
Hanbonee BbICOKYIO A0/110 B CTPYKType 06A3aTe/bcTB GaHKOB
3aHMMaIOT Aerno3nTH — 75,5%, BbinyLlieHHble B obpalleHne LeHHble
bymarn - 7,1% W 3aliMbl, MO/y4eHHble OT APYrMx OaHKOB W
opraHusauuii, OCyLLeCTB/AIOLMX OTAe/bHble BUAbl HaHKOBCKMUX
onepauui, — 5,7% (NBRK, 2017).

B ycnoBuAX BOMATUABHOCTM MUPOBOTrO (UHAHCOBOTO  PbIHKA
M3MEHEHUAM MNO/BEPMKEHbl He TO/IbKO Ma/lbli U cpeaHuit busHec,
HO 1 GUHAHCOBbIE UHCTUTYTBI, B HaCTHOCTU KOMMepUecKkne HaHKu.
B Takux ycnoBuAX GaHKam HeOB6XOAMMO 3HaTb MPUHLMMbLI U
npaBu/ia «BbKMBaHMA», YTO MO3BO/IMT UM BOBPEMA pearmposaTb
Ha ornpegenéHHble MOC/eA0BaTE/IbHOCTU: U3MEHEHWE Y4YeTHOM
CTaBKW, MeTOoAbl CTabuausauum BaoT, GUHAHCOBbIE KPU3WChI. B
AEeMACTBUTE/IbHOCTH, PbIHOK M CY6beKTbl PUHAHCOBOrO PblHKA TECHO

CBA3aHbl MexAy coboW UM BaXHO HAyuyuTbCA  YBA3bIBATb
COOTBETCTBYIOLLME  MOKA3aTe/M, WHCTPYMEHTbl, MeTOAbl U
Pas3/MYHOrO  poga CWrHaZbl  pblHKA, 4TOObLI  OnpeAeuTb

Hanpas/ieHue ABUKEHUA W MPU STOM MOAYYUTb AOXOA,.

NocTaHOBKa 3agayiun

e/lb aHHOr0 UCC/1IeA0BaHNA — ONpeAe/IMTb TUM B3auMOCBA3M

MeXay KpeAWUTHbIMU ornepaLmnaMm KoMMepyeckoro 6aHka, Ha

npumepe AO «Kaspi bank», v KpeguTamu B 3KOHOMMWKE
KasaxcTaHa, a Takxke onpeae/uTb AOXOAHOCTb MUCC/Ae4yemMoro
6aHka npuv MNOMOLM MPOrHO3MPOBaHMA, OCHOBbLIBAACL Ha
NpeArno/soKeHn, YTO  AaHHble  BblOpaHbl  C/lyyaliHO U3
COBOKYMHOCTU U pacnpege/eHbl N0 MHOrOMepPHOMY HOPMa/ZlbHOMY
33KOHYy.

Banka  KasaxcraHa u
oT4yeTHOCTb AO «Kaspi bank».

KOHCONMANPOBaHHanA

¢$uHaHcoBanA

Mo cocToAHUIo Ha 1 UoHA 2017 roga AO «Kaspi bank» no o6bemy
aKTMBOB 3aHsA/1 8 mMecTo cpeau 33 6HaHkoB KasaxcraHa (NBRK,
2016). O6bem aKTMBOB GaHKa coCTaBw/ 1233,9 M/p4.TeHre. AO
«Kaspi bank» aBnseTcA ogHum U3 npepgcTaBuTesieit HaHKOB
BTOPOro ypoBHA Pecny6/mKku KasaxcTaH, akLeHTUpYoLWmMM CBOé
BHMMaHMe Ha KayecTBO YCIyr M cTabu/ibHOe noc/iesoBaTe/bHOe
pasBuTHE, OT/IMHAACH CBOEIM KOHCEPBATUBHOCTbIO.

ANA  [OCTUMNKEHMA Le/M UcciefoBaHuA Obln  onpegeneH  Tum
B3aMMOCBA3U ABYX NMepPeMEHHbIX — KpPeAUTOB, NPeaoCTaB/IeHHbIX
AO «Kaspi bank» cBoum kavenTam (X) U KpeguTOB B 3KOHOMUKE
(Y). AnA 3TOro AaHHble CBe/eHbl B €AWHYHO Tab/uLLy U UCNO/b30BaH
KO3 PULMEHT KoppeALun MupcoHa (Taba. 1). 3TOT Ko3pdULMeHT
NpUMeHAeTCA A/18 UCC/eA0BaHNA B3aMMOCBA3M [BYX NepPeMeHHbIX
(Kos¢pduumeHt Koppenaumu, H.A.). ONpeAensieT  HACKO/bKO
npucyTcTByeT nponopuuoHa/bHan M3MEHYMBOCTb ABYX
nepemMeHHbIX. ABTOPbI AaHHOro Koadduunerta — Kapsa MupcoH ,
®paHcuc JaKyopT U Padasab Yangow (Mkhitaryan, Astaf'eva,
Mironkina, & Troshin, 2013). Ux pa6ota 6bina ony6/1MKOBaHa B
KOHLie 90-X ro0B. KoadppuLMeHT xapaKkTepusyeT cylliecTBOBaHUe
/IMHEMHON CBA3W MeXay ABYMA Be/MYMHaMM U BapbupyeTcA B
npegenax oT MUHYC eAWUHULbI A0 T/IOC €4UHULbL. [1A TOro YToObI
OCYLeCTBUTb pacyeT Be/nyMHbl Ko3pduumeHta, Heobxoanmo
BbIMO/IHEHWE C/IeAYIOLNX YC/I0BUIA:

1. Uccnepyemble nepemeHrHble X 1Y g0/1KHbI ObITb pacnpese/ieHbl
HOpMa/IbHO.

2. Uccnegyemble nepemenHble X U Y f0/1KHbl ObITb U3MepeHbl B
MHTEPBa/IbHOM LUKaze AW LLKane OTHoweHui. KoadpduumeHt
Koppenaumn [npcoHa 4YyBCTBUTE/NEH K  CTAaTUCTUYECKUM
Bblbpocam.

3. KoanyecTBo 3HaueHuit B ucciegyemblX nepemMeHHbix X u Y
A0/1KHO BbITb O4MHAKOBbIM.

PEBy/I bTaTbl UCC/1€40BaHUA

npeACTaB/IeHHOM HUXKe Tabamuye 1 roKa3saHbl

CrpyNMnUPOBaHHbIE AaHHblIE KPe4UTOB KOMMepUYecKoro 6aHKa

U KpeauTOB B SKOHOMMUKE 33 pAg /eT. [nAa ynpouieHus
NOACYETOB MpU pelleHnn 3adadn coctaB/eHa Tab/uua 2, Kyda
BHeCEHbI BCe MO/y4eHHble 3HaYeHMA.

PaKkTnyecknit  KoapduUMEeHT KoppenAaumuu  Mbl
NOMOLLbIO ypaBHeHus (1):

nZXy—(ZXXZy)
oS x - (Exf oy y:_(5vf)

BblMUC/ UM C

O
MeTogbl M MHPOPMALMOHHBIE  MCTOYHUKM
MoacTaBuB BCe MO/y4YeHHble 3HadeHusa B ¢dopmyay (1), Mbl
ncciepoBaHna nosny4nau dakTHyeckyto BE/IMYUHY KoadduumeHTa
o Koppenauum (2).
HPOPMALMOHHBIMM UCTOYHMKAMU UCC/IEA0BAHUA B AaHHOMN
CTaTbe AB/ATCA aHa/IMTUYECKMeE AaHHble HalroHaibHoro
4x28088350,58 -2180,3x49663,7 o
= 2

J[4x1313747,71—(2180,3x 20180,3)]x[4 x 624969166,5 — (49663,7 x 49663,7 )]

OHO
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Tabanua 1
AaHHble No KpeguTam 3a 2011-2014 IT.
rogpl Kpeautsl, npegoctaBaeHHble AO «Kaspibank» KpeauTnbl B 3koHOMUKe Pecny6/mKu KasaxcraH
X y
201 324,1 10472,8
2012 434,8 11657,9
2013 641,9 13348,2
2014 779,5 14184,8
Tabaunua 2
Mokasarte/n, no/ly4yeHHble B pe3y/bTaTe BbIMUCAEHNIA™
KpeguTbl, Kpeautbl B
npegocrab/ieHHble AO SKOHOMMKE
Fopabl «Kaspi bank» (AO «Kaspi Pecny6/11ku Xy x? y?
bank» (CSBN)), KasaxcraH,
X y
201 324,1 10472,8 3394234,48 105040,81 109679539,8
2012 434,8 11657,9 5068854,92 189051,04 135906632,4
2013 641,9 13348,2 8568209,58 412035,61 1781744432
2014 779,5 14184,8 11057051,6 607620,25 201208551
¥x=2180,3 2y=49663,7 >xy=28088350,58 ¥X2=1313747,71 3y2=624969166,5

*PaccyuTaHHO aBToOpamu.

Mpy mpoBeaeHMM pacyeTOB Mbl OCHOBBIBA/IMCb Ha TOM, HTO
KO3 OULMEHT KOPpe/ALMM I' yKas3biBaeT HaM KaK Ha Cuay, TaKk U
HarpaB/ieHWe CBA3M MeX4y HEe3aBUCMMOW U 3aBUCUMMOIWA
nepemMeHHbIMM. 3HaYeHUA I HaxOAATCA B AManas’oHe MeXAy
—1,0 1 +1,0.

Korga r nmeeTr nosnoXutenbHOE 3HavyeHue, CBA3b Mexay X u Y
AB/IAETCA MO/IOXUTE/IbHOW, @ KOrda 3HayeHue r oTpuLuaTe/bHO,
CBA3b TaKXXe oTpuuaTe/bHa. KoappuumeHT Koppenauum, 6AM3Kuii
K Hy/eBOMY 3HauyeHwto (Tab/. 3), CBUAETE/NbCTBYET O TOM, YTO
mMexay X Y casu He cywectsyeT (Vasil'kov, 2010).

Tabauuya 3
Onpeae/ieHne 3Ha4YeHust KoadpduumeHTa Koppensauum
3HayeHue Ko3pPULMeHTa KOPPENALUU I UHTepnpeTtayus
0<r<=0,2 OueHb c/1aban Koppenauua
0,2<r<=0,5 Cnabas Koppenauus
0,5< r<=0,7 CpesHssa Koppeaums
0,7 < r<=0,9 Cu/ibHaA Koppeaauua
0,9<r<=1 OueHb CU/ibHasA KoppeALma

Mcxopaa 13 Toro, YTo Npu BblMUC/IEHUM KOIPPULIMEHT KOppeaaLum
paBeH 0,996 (p < 0,05), MOXHO OTMETUTb C/IEAYIOLLEE — MEXKAY
ABYMsA nepemMeHHbIMU (KpeguTamu, KoTopble NpesocTaBu/ CBOUM
k/veHTam AO «Kaspi bank» 1 KpeanTamu B 3KOHOMMKE 3a 4 roaa)
CyLLeCcTBYeT O4eHb CW/bHAA KOPPeALMs, YTO FrOBOPUT O MPAMOWA
3aBMCMMOCTM  Obbema ccygHoro nopTtdens B 3IKOHOMMKe
Pecnyb6/nkn KasaxctaH K BblgaBaeMbiM cCCyAam McCaedyemoro
6aHKa.

B  HacToAllee BpemA  pacnpoOCTPaHeHHbIMM  MeToAamu
NMPOrHO3MPOBAHUA CHWATAIOTCA — SKCTPanoAAuuA, HOPMaTUBHble
pacyéTbl, B TOM YWUC/€ WHTEPMO/ALMA, DKCMEpPTHble OLLeHKH,
aHanorusa u matematuyeckoe mogenvposanue (Vlasov, & Shimko,
2006, p. 386). DKCTpamoAAuMA - 3TO METO/ HAy4YHOro
MCC/1Ie40BaHNA,  KOTOPbLI  UCMO/Ib3YeTCA  A/1A  Orpeje/ieHus
byayliero pasBuTUA OOBEKTa MPOrHO3UMPOBAHWA MPU TMOMOLLU
M3BECTHBIX MPOLL/IbIX U HACTOALMX TEHAEHLUMIA U OnpeseneHHbIX
3aKkoHomepHocTel. CyllecTBYIOT O4YeHb pacnpoCTpaHéHHble B
MCMO/Ib30BaHNU METOAbl SKCTPANO/IALMU, KOTOPblE O4eHb MPOCTbI
B pacyeTax: Ha OCHOBe Cpe/Hero Temna; Ha OCHOBE TpeHaa.

[lo meToAy 3KCTPamo/AUMM HA OCHOBE CpegHero Temma
CMPOrHO3upoBaH MpoLeHTHbI aoxog AO «Kaspi bank» B 2015,
2016 1 2017 rT. [lo MeToAy 3KCTPano/ALUMM Ha OCHOBE TpeHAa
CMPOrHO3MpOBaHa [OXOAHOCTb Ha Oyaywme Tpu roga. /A
CO3/aHA MPOrHo3a MeTOAOM KCTPANO/ALMU MO C/1I0XKMBLUEMYCA
pocTy obbema MNpOLEHTHOrO AO0XO4a  Onpege/seH  ero
CpeaHeroz0BOW POCT 3a NpOLLEALLIME rogbl U SKCTPANo/IMPOBaH Ha
byaylme nepuoabl. 1A Hallero c/lyvyas CpegHerogoBoil Temn
pocTa 3a Tpu roga pacciutat no popmye (3) (Lubenecz, 2005, p.
79) M OTPasKeH Ha puc. 1.

y2014 + Y2o13
Yaon

B3)

rae Kp - koadduuneHT pocta;
M — YUC/I0 MEPUOAOB AMHAMUYECKOTO PAA];
y — npoueHTHbIi goxos AO «Kaspi bank».
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Puc. 1. fiIutHammnKa NporHo3upyeMmMbIX NoKasare/iei npoueHTHOro goxoaa AO «Kaspi bank» Ha 2015-2017 rT., M/IH TeHre

Takum 06pasom, TMpu pacyete U COCTaBAEHUM TpeHaa
MPOLEHTHOTO A0X04a C MOMOLWBIO METOAa SKCTPANo/ALMM,
MOXHO CAe/aTb BbIBOA — MPOLEHTHbIM A0X04 KOMMEPHEeCKoro
6aHKa yBe/MYMBAETCA MPU ONTUMUCTUYHOM CLEHApUM PasBUTUA
(puc.1).

[lanee npumeHsAeTCA BTOPOW BUg, SKCTPANO/IALMM Ha OCHOBE TPeHaa

ANA nporHo3a Oyaylielt npubblaM, KOTOpas XapaKTepusyeT
3aKOHOMEPHOCTb  /IBMKEHWA  COOTBETCTBYIOLLErO  Mepuosa,
cBOOOAHYIO  OT  C/yyalHbIX — BO3gencTBuid.  [pu  Bblbope

orpesenéHHON MOAe/IM MPOrHO3UMPOBaHWA, aBTOPbl HACTOALLEro
UCCIe0BaHNA OCTAaHOBW/MCb Ha TPEHAE, Tak KaK OH AB/AeTCA
BaXKHEMLIel COCTaB/AloLWeN npescKasbiBaeMOro  BpeMeHHOro
nopAgKa. PesynbTaT  pacdeTa Mo TpeHAy — CBA3blBaeTcA
UCK/IIOUMTE/IBHO C XOAOM BpeMeHW. BepoATHbIM cuuTaeTcd, 4TO
yepes KaKoe-TO BpEMA MOXHO YBWAETb BO3AeNCTBME BCEX
CyLLLeCTBEHHbIX  (PAKTOPOB:  AEHEXHO-KPEAWUTHOM  MO/MTUKU
HaumoHanbHoro baHka KasaxcrtaHa, WMHQ/AALMOHHBIX MpOLILeccoB
UT.A.

Mo mMeToay 3KCTPano/ALMM Ha OCHOBE TpeHAa CAeNaH MporHos
npoueHTHoro goxogda AO «Kaspi bank» Ha 6yaylwime Tpu roga
(puc. 2). Ans paccyeTa 3KCTPANoO/AUMM Ha OCHOBE TPeHAA Mbl
BOCMO/Ib30Ba/IMCb METOAOM AMHamudeckoro psaga (Rogachev, &
Skopina, 2005, c. 132-135).

DKCTPANo/IAUMA  AMHAMMYECKOTO  PsAga  MPOU3BOAUTCA MO
ypaBHeHuto npaAmoi (4):
Y=a+bt 4)

rae, y — nporHo3upyemblii npoLeHTHbIN goxoa AO «Kaspi bank»;
t - NOpAAKOBbII HOMEp AVHAMUYECKOrO PAA3;
a, b - napameTpebl ypaBHeHuA.

o npoBegeHHbIM pacyeTam MPOrHO3MpoBaHWe AoxoaHocTn AO
«Kaspi bank» mnokasano BO3MOXHOe yBe/nMyeHWe mMoKasaTe/ei
NPOLEHTHOrO goxoaa (puc. 2).

1200000

1000000

-1116492,4

800000

8631992

600000

609906

400000

200000

70998

424075, . 124886

2012 2013

2014

2015 2016 2017

Puc. 2. luHaMMKa NPOrHO3MpyeMoro npoLeHTHoro goxoaa AO «Kaspi bank» Ha 2015-2017 rr., M/IH TeHre

OO0




ISSN 2519-8564 (print), ISSN 2523-451X (online). European Journal of Management Issues. — 2017. — 25 (2)

BbiBOAbI

NPOLLEHTHOrO A0X0Aa UCC/1eAyemMmoro o6beKTa, Mbl BblAe/MAn

:: poBseaa KOppe/lﬂIJ'MOHHbIl‘;i aHa/in3 u onpegesieHnB TpPeH[
OCHOBHbl€ MOMEHTbI UCC1e40BaHUA:

1. Kpeautbl B 3KOHOMMKe KasaxcTaHa (OpMMUpYIOTCA 3a cyeT
KpeauTOB 6aHKOB BTOPOro YPOBHH.

2. [IpOrHO31pOBaHMe 3aHMMAeT [/1aBHYIO PO/Ib B AEATEe/bHOCTU
KOMMepyecKnx 6aHKOB, 0COBEHHO B YC/10BUAX BO/IATU/IbHOCTH
pbIHKa. NpousBeseHHble pacyeTbl 3KCTPano/ALMK
AVMHAaMUYECKUX PAAOB MOKasa/M, YTO MPOTrHO3HbIE /aHHble
npoueHTHoro goxoga AO «Kaspi bank» Ha 2015-2017 r.r.
yBe/M4MBAIOTCA. OgHako, y4uTbIBaA 3HaYUTE/IbHYIO
BO/IOTWU/IBHOCTb PbIHKA, 3TU 4aHHbIE MOTYT UMETb OTK/IOHEHUA.
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