AHOTAIIA
Xamuea [O.A. diHaHCcOBE MIAXpaiCTBO: KpuTepii imeHTU]IKAIl Ta HaNpsIMU
MiHiMi3ali. — KamidikaliifHa HayKkoBa Ipalis Ha MpaBax pyKOIHCY.
Juceprartiisi Ha 3100yTTs cTyneHs JokTopa ¢inocodii 3a cremianbHicTio 072 —
dinaHcH, OaHKIBChbKA CTpaBa Ta CTpaxXyBaHHS. — 3aX1THOYKPAiHChKHUM HalllOHAJIbHUMI

yaiBepcurer MOH VYkpainu, Tepuomnine, 2020.

VY nucepraliii 0OrpyHTOBaHO TEOPETHUKO-KOHIENTYyalbH1 3acaau (iHAHCOBOTO
[raxpaicTBa K JECTPYKTUBHOTO €KOHOMIYHOTO (PEHOMEHY, BUOKPEMIIEHO KpHUTEpii
imeHTudikamii Ta cHopMOBaHO MPAKTUYHI PEKOMEHAAIll MI0JI0 BEKTOPIB HOro
MIHIMi3allli B Cy4aCHUX YMOBaXx.

AKIIEHTOBAaHO, 1[0 HHHINIHI  COIllaJJbHO-GKOHOMIYHA Ta  IIOJITHYHA
HECTAOUIbHICTh (POPMYIOTh CHPUSTIMBE MIAIPYHTS JJiS MOIIUPEHHS PI3HOTO POaY
maxpaiicbkuX cXeM Ha TepeHax YkKpainu. OJHaK, HE3BaKaloUul Ha BEJIMYE3HI
HEraTUBHI CYCIIJIbHO-€KOHOMIUHI HACHIIKH, L Tpo0iemMa 3aJIUIIAEThCS OJHIEI0 3
HaWMEHII JTOCHIKEHUX Yy cydacHid ¢iHaHcoBii Hayii. HartomicTe y 3apyOiKHHX
KpaiHax npobsema (piHAHCOBOIO MIaXpaniCTBa 3HAXOAUTHCS Y LIEHTPl yBaru HE JIMILE
y4eHUX-(IHAHCHUCTIB, ajie ¥ CIy>KOOBIIIB BIAMOBIAHUX YPSIOBUX CTPYKTYp. TOX y
aucepTaiii npodseMu (IHAHCOBOTO IIaxpaicTBa AOCIIIKYBajJuCsA Hacammepen 3
TOYKHU 30pY €KOHOMIKH Ta (DIHAHCIB 3 OJJHOYACHUM BUKOPUCTAHHAM HAJ0aHb 1HIIMX
HAYKOBUX HAMPAMIB (FOPUCTIPYIEHIIT, COII0JIOTI{, ICUXOJIOT1] TOIIIO).

[lin ¢inaHCOBUM MIAXpaiiCTBOM 3alPONOHOBAHO PO3YMITH CYKYIHICTb
€KOHOMIYHHMX BIJIHOCHH, SIKI PEali3yIOThCsl IOPUAUYHUMHU a00 (Pi3MUYHUMHU OcoOaMu
(sx mpaBuiO, 0€3 HACWJIBHHUIBKMX [ii) y mpoiieci (GopMyBaHHS, PO3MOIALTY 1
BUKOPUCTaHHS (PIHAHCOBUX PECYPCIB (I0XOJIB) HUISAXOM OOMaHy abo 3J0BKHBaHHS
JIOBIPOIO UM CIIY’)KOOBMM CTaHOBHIIIEM 3 METOI OTPUMAaHHS €KOHOMIYHOI Ta/abo
1HII01 BUTOAM (0COOUCTOI, KOPIOPATUBHOT UM HA KOPUCTH TPETIX OCi0).

Y po0GoTi HArojomeHO, 10 BaXJIWBHM CJIEMEHTOM  1JCHTHQIKAI]
(1HAHCOBOTO IMIAaXpaiicTBa € BUSBICHHS OCHOBHHMX MPUYHUH (MIEPEIYMOB ICHYBAHHS)
IIbOTO SBUINA, Cepel SKUX: MOXIJIMUBICTh, MOTHBAIll Ta CaMOBHIIPABIAHHS

maxpanchbKux Mdii, MO BiAOOpakeH1 y aBTOPCHKIM «ImipamMiii» MPUYUH BHHUKHECHHS



Ta YMOB peanizauii (piHancoBoro maxpaictBa. Cepen ycbOro po3maiTTs NPUYHUH
(dbiHaHCOBOTO IIaxpaicTBa BHUOKPEMJICHO TaKi OCHOBHI iX Tpynu: MPUYHUHU
COIIAJIbHO-EKOHOMIYHOTO, MOpPaJIbHO-TIICUXOJIOTTYHOT0, HOPMAaTUBHO-TIPABOBOTO Ta
1H(paCTPYKTYpPHO-OPTaHi3aIliiHOTO Xapaxkrepy, a TaKOX BIKTUMHICTh
(BIKTUMOT'€HHICTb) IMOBEIIHKHA YKPATHCHKUX TPOMAJISH.

3BaXkarouu Ha Te€, IO MPOSIBU MIAXPANCHKUX M1l € TOCUTh PI3HOMaHITHUMU U
MOCTIMHO MOIU(DIKYIOTbCS Ta YAOCKOHATIOIOTHCS, y JOUCEpTalii CHCTEMAaTU30BAaHO
PI3HOBUM (PpIHAHCOBOTO IMaxpaiicTBa (3ajie’KHO B1JI 00’€KTa IaxpaliChbKUX [Iii; 3a
cheporo peamizailii; 3a CcrmocoOOM BYMHEHHS, 3a CIOCOOOM (IHCTPYMEHTAaMM)
peamizalii) Ta chopMOBaHO y3arajbHEHY MOTr0 THIIOJIOTI3aIlil0 3a 1HCTUTYLIHHUMU
CEeKTOpaMH €KOHOMIKHM M 3aJIe)KHO Bl 00’€KTa MIaXpalChbKUX Ali, 10 CHOPUSITHME
BUSIBJICHHIO HaWOLIbII «YYTJIMBHX» J0 (PIHAHCOBOTO IIaXpaicTBa CEKTOPIB
HAI[IOHAJIBHOI €KOHOMIKM Ta BU3HAYEHHIO MPIOPUTETHUX HAMpPSAMIB 1 KOHKPETHHUX
3aX0/1B IPOTUIli IbOMY HETATUBHOMY SIBUILY B CYYaCHUX peaisix.

VY nucepTaiii akIeHTOBaHO, IO B YMOBax CTPIMKOIO YCKJIaIHEHHs Oi3Hec-
IPOLECIB T4 HEJOCKOHAJOI CTPYKTYPH YIPaBIIHHSI HUMH OJIHIEIO 13 HAA3BUYAIHO
rocTpux mpobieM cTana mnpoOiemMa akTuBi3alli MpOsBIB  KOPHOPATUBHOIO
miaxpaicTBa y BITYM3HSHUX opranizamisax. Cepen HaiiBaroMmimwux (HakTopiB, IO
«I1KUBIIIOIOTE» KOPHOPAaTUBHE (PIHAHCOBE IIaXpanCTBO, BUOKPEMIIEHO: CHEU(IKY
JOJICBKOI TPUPOAM, BUCOKHIM PiBEHb KOPYMIUIi 1 HEAOCKOHAMICTh CY/J0BOi CUCTEMH,
HEJ0CTaTHICTh (DIHAHCOBOI MOTHBAIlIl TMpaIliBHUKA Ta WOTrO JEBIAHTHY IOBEIHKY,
CKJIaJIHICTh ()IHAHCOBO-EKOHOMIUHMX 3B'SI3KIB yCepeuHI OpraHizailii, HeJJOCKOHAIY
CUCTEMY KOHTPOJIIO CHIBPOOITHUKIB, O€3MEYHICT, 1 HaAMIPHY JOBIPIUBICTD
KEepIBHHKIB. A cepel HalOUIbIl TUIIOBUX BHOKPEMIIEHO TakKi BUJIU KOPIOPATUBHOIO
(1HaHCOBOTrO MIaXpaicTBa: MIAXPAiCTBO 31 CTOPOHM KEPIBHUKIB Ta MEHEIKEPIB
oprasizailiii; maxpaicTBO 31 CTOPOHU TMOCTAYAIBHHKIB, po3TpaTa ad0 KpaaiKKH 3i
CTOPOHM HaliMaHMX MpPaliBHHUKIB; IIaXpalCTBO 31 CTOPOHU 3aMOBHHMKA a00 KIIIE€HTA;
adbepu 3 IHBECTHUIIISMH; IAXPaWCTBO 3MIIMIAHOTO THUMy. HaWOImpI MmOMmMpeHuMU
crioco0aMy BUSIBJICHHS IIaxpaiicTBa B YKpaiHi € CUCTEeMH BHYTPIITHROTO KOHTPOJIIO
IOJI0 3aMo0iraHHs IMIAXpalcTBY cepejl MEpCOHAdy PI3HOTO PIBHS Ta BHYTPILIHINA

aynut (QiHaHCcOBOi 3BITHOCTI. [IpM IIbOMY KOHCTAaTOBaHO, IO 3OBHINIHI (OPMH



KOHTPOJTIO (30BHIIIHIN ayAUT, 3aJTy4EHHS 30BHIIIHIX KOHCYJIBTAHTIB /ISl POBEICHHS
HE3aJIC)KHUX PO3CIIITyBaHb) € HEIOOIIHCHUMU.

VY po6oti moBeneHo, 1o crenudika (yHKIIIOHYBaHHSA ()IHAHCOBOTO PHUHKY
(BenmWKa KOHIICHTpAIlSI TOTIBKOBHUX 1 OE3TOTIBKOBMX KOINTIB, OJMCKAaBUYHICTH
npoBefieHHS (IHAHCOBUX  TpaH3aKIlild, po3MaiTTs (IHAHCOBUX IIOCIAYr Ta
IHCTPYMEHTIB 13 PI3HMM PIBHEM 3aXHINEHOCTI W JIKBIAHOCTI, CTPIMKE MOIIMPEHHS
IHTEPHET-TEXHOJIOT1 Ta 3pPOCTaHHS KIIEHTChKOI 0aszw) ¢GopMye CHPHITINBE
HIATPYHTS JJIs peajtizallii pi3HOTO pojy IIaXpaChKUX CXeM Ha HbOMY. JloCiiIKeHHS
croco6iB peanizaiii maxpalChbKUX CXeM Ha PUHKY OaHKIBCHKUX 1 CTPAXxOBHX IMOCIYT,
PUHKY I[IHHUX ManepiB, BAIOTHOMY PUHKY, PUHKY KPHUMNTOBAIIOT, PUHKY FOrex ra
PUHKY HEpPYXOMOCTI YKpaiHM 3acCBIIUMJIO BEJIMKY iX pO3MAiTICTh, CKJIAJHICTh Ta
CTpIMKY MoAMU(IKAIIO, III0 3yMOBHIIO HEOOX1HICTh BUPOOJICHHS KOMIUIEKCY 3aX0/11B
110,10 60pOTHOU 13 TAaKUMH (HIHAHCOBUMH 3JI0UYMHAMH SIK PIBHI JIEPYKABU 3arajioM, Tak
1 (PIHAHCOBUX THCTUTYILIH 30KpeMa.

KoHcTatoBaHo, 10 cepejl YUCIEHHUX PI3HOBUAIB LIAXPAaHCBKUX CXEM, SIKi
peani3yloTbcs HUHI B YKpaiHi, BaroMy 4YacTKy 3ailMaiTh Ti, 10 MAaloTh
Oe3rocepe/iHiii CTOCYHOK 10 HHU3KM MaHIMyIsid 13 (iHAHCOBUMHU pecypcaMu
nep>xkasu. [lin maxpaiicTBoM 3 (piHAHCOBUMHU pecypcamMu JEpKaBU 3alpONOHOBAHO
PO3YMITH CYKYMHICTh €KOHOMIYHUX BIJHOCHUH MDK IOPUIAMYHUMHU a00 (PizuyHUMU
ocobamMu Ta JepKaBol B Mpoueci (OpMyBaHHS, PO3NOIALTY 1 BHUKOPUCTAHHS
(Gi1HAaHCOBUX pecypciB JAepKaBH, SKI Ppeali3yloThCs INUIAXOM oOMaHy abo
3MOBXMBAHHS JIOBIPOIO YW CIY>KOOBHM CTaHOBHIIEM 3 METOK OTPUMAaHHS
eKOHOMIYHOi a0o/Ta 1HIIOI BUTOAM 1 TPU3BOASATH JO BTpaTd (3MEHIICHHS,
HEJ0OTPUMaHHs) OIJKETHUX PECypCiB BHACHIIOK HE3aKOHHOTO (HEUUIHOBOTO) iX
BUKopucTaHHsA. [loBegeHo, mo B VYkpaiHi HaWOUIbII MOIIMPEHUMHU BHJIAMU
maxpaicTea 3 (DIHAHCOBHUMH pecypcaMH JEp>KaBH €. HEIIhOBE BHKOPUCTAHHS
OIO/DKETHUX KOIUTIB; YXWJIEHHS BIJ CIUIATH MOJATKIB; IIaxpaicTBo y cdepi
JIEp>)KaBHUX  3aKymiBenb; (Qanbcudikailis (iHaHCOBOI 3BITHOCTI; HE3aKOHHE
MPUBJIACHEHHS AaKTWBIB; KOPYIIlisS 1 XaOapHUITBO. 3 METOK BHUSBICHHA Ta
NOMepe/KEHHsT BUNAAKIB IIaxpaicTBa 3 (IHAHCOBUMHM pECypcaMu JIepKaBU

PEKOMEH/I0BaHO YHI(iKyBaTH MpPOUEAYypY 3AIMCHEHHS (PIHAHCOBOTO KOHTPOJIIO



[UIIXOM CTBOPEHHS B VYKpaiHli NpoaHOHCOBaHOro paxime bropo ¢dinancoBux
po3ciiyBanb (y HOBIM pefakiili — bropo eKoHOMIYHO1T 0€3MeK ) Ta TOCUIUTH 3aX0IU
(G1HaHCOBOTO BIUIMBY Ha TMOPYIIHHKIB OIOJPKETHOTO 3aKOHOJABCTBA 3 METOI0
MiHIMi3aIlii YHUKHEHHS BIIOBIJAIBHOCTI 32 MAXPalChKi Aii 3 pecypcaMu Jep>KaBH.

ApPryMeHTOBaHO, 1110 B CyYaCHMX yMOBaX CIOCOOM BUMHEHHS (hiHAHCOBOTO
raxpaiicTBa CTPIMKO YJOCKOHATIOIOTHCA, a adepucTd, HEPIIKO MACKYIOUHCH i
IJIKOM 100pOYecH1 KOMIIaHii, ypi3HOMaHITHIOIOTh CBOIO JISUTbHICTD «I[IKABUMID) IS
nepeciuHux TpomaasH arpuOyramu. [Ipu 1bOMy JieBOBa YacTKa TaKHMX IIaxpaiB
Mpalloe Ha 3acagaXx MEepeKeBOro MapKETHHTY, L0 pealli3yeThCcsl Hacammepesa y ¢hopMi
¢dina"HCcOBUX Mipamia. Y poOOTI Iel BUJ MIaxpaicTBa MO3UIIIOHOBAHO K HAWMOUIBII
coliagbHO Ta (PIHAHCOBO HEOE3MEUHMI, OCKUIBKM BiH TIOB’S3aHHUI 13 BEJIUKOIO
KUIBKICTIO TMOTEPNUIMX Ta 3HAYHUMH (piHaHCOBUMHU 30uTKamu. Ilin ¢iHaHCOBOIO
mipamizior0 3arporoHOBAHO PO3YMITH CHUCTEMY oOprasizaiii (piHaHCOBUX BIJHOCHUH
(3a3BUyail miJ BUTIAIOM «HAAIPHOYTKOBOIO» IHBECTHULIMHOIO MPOEKTY YW 1HIIOrO
BUJY JSITBHOCTI 0€3 CTBOPEHHS JI0JaHOi BapTOCTi), yYaCHUKAMH SIKUX (HEPLAKO — 13
3aCTOCYBAHHSM NPUHOMIB IICHXOJOTIYHOIO BIUIMBY) CTalOTh OCOOM 3a YMOBHU
BHECEHHSI HUMHU (PIHAHCOBUX YW HE(PIHAHCOBUX aKTHUBIB, JOXIJ HA K1 BUILIAYY€THCH,
K TIPaBUJIO, 32 PaxyHOK BHECKIB HOBUX YYacHHUKIB. Y poOOTI BHOKPEMIICHO
HaWTUIIOBIIII O3HAaKK (PIHAHCOBUX Mipamid, 30Kpema: NpOIOo3Hullisi HEHUMOBIPHOI
MpUOYTKOBOCTI; BIJCYTHICTh JIIEH31M Ta HaAsABHICTh O€3/i4l «IpaMoT» Bij
PI3HOMAHITHMX pPEUTHMHTOBUX OpTraHi3amid 1 BUCTABOK, Ty4YHI racja THILY
«CTOBI1JICOTKOBE MOBEPHEHHS KOILTIB» 3 alejfoBaHHSAM 10 (PakTiB y4yacTl B Mipamiji
BIJOMHUX 4YM MOIMYJSIPHUX JIFOJEH; HAsBHICTh MAPTHEPCHKUX BUHAropoj 3a HOBUX
YYaCHHUKIB; CIPOOM aKTUBHOTO 3aJTy4Y€HHs HOBMX YYAaCHHUKIB IUIIXOM MPOBEACHHS
CEeMiHapiB, pO3IrpallliB I[IHHUX TPHU3iIB, CHIIBHUX IIOXOJIB TOIIO; BIJICYTHICTh
MOTIEPE/KEHb MPO pHU3UKU ab0 TBEPDKEHHS MPO BIJACYTHICTh PU3UKIB B3arali;
aKIEHT Ha HETaWHOCTI BKJAJCHHS KOIITIB, PO3TAIIyBaHHS IOPUANYHUX aapec y
KUIBKOX  IOPUCAMKIIAX; I[IOKAa30B€ BUKOPHUCTAHHS CYYaCHMX KOMII FOTEPHHUX
TEXHOJIOT1i Ta 0()ICHUX MPUMIIIICHD.

AHani3 3apy0i>kKHOr0 JOCBIAY NPOTUALT (PIHAHCOBOMY IIAXpaiiCTBY JOBIB, 1110

BiJl IILOTO BHJY 3JIOYMHY MOTEPIIAIOTh MPAKTHYHO yC1 KpaiHu cBiTy. OgHaK aAepKaBu



3 XOpOLIOI 1HBECTUIINHOIO PEMyTall€l0 Ta YITKO BHU3HAYEHUMH CTPATETIYHHMU
OpIEHTUpAMU CTAJIOTO PO3BUTKY HaMararoTbCi MOCTIMHO YJOCKOHATIOBATHU 3aXO0JU
11010 TIOTIEPEKEHHS Ta MiHIMi3alliil (piHaHCOBOTO mIaxpancTBa. Sk CBIAYUTH J1OCBIA
WX KpaiH, y CydaCHUX YMOBax HEJAOCTATHHO MPOCTO KPUMIHAI3YBATH TaKi 3JIOYMHH,
HUHI HEOOXIJHO CIIPUATH TOMY, 00 1HQOpMAaIlis Mpo MepeMilieHHs (HiHAHCOBUX
MOTOKIB OyJjla MaKCUMAaJIbHO TIPO30poto. [0 Toro xk, perynsitopu (piHAHCOBUX PUHKIB
MOBUHHI HE JIMIIE TICHO CIIBIPAIIOBATH MIX CO00I0, ajie ¥ momepemKaTu Oyab-sKi
BUIIAJIKK YHUKHEHHS MTOKapaHHs 3a IIaxpancebKi Jii.

Y po0OOTi akIeHTOBaHO, IO HHHI BAKIUBUM (AKTOPOM, IO CIPHUSE
CTpPIMKOMY TOIIHUPEHHIO0 (hIHAHCOBOTO IIaxpaiicTBa B YKpaiHi, € BIICYTHICTh YiTKOI
3a00pOHM (PIHAHCOBOrO IIaXpalcTBa HA 3aKOHOAABYOMY piBHI. [IpoTe HarosoieHo,
0 aHl MNPUUHATTA BIANOBIAHUX HOPMATHUBHO-TIPABOBUX aKTIB, aHl OyIb-fKi
eKOHOMIYH1 pedopMu HEe OyAYTh 3AaTHUMU CIIOBHA 3aXUCTUTU TPOMAJISH BiJ] PI3HOTO
pony IIaxpaucChbKUX [1d, SKIIO O€3MOCEepeHbO CaMl I'POMAJSHH HE MParHyTHMYThb
yOe3neunTtu cebe 1 CBOi pOAMHU BiJ IIaxXpailcbKuUX mocAraHb. | poib JepiaBu y
BUpIIICHH] I1i€l TpoOJieMH € HaJ3BUYaiHO Baromor. Binrak y aumceprarii
c(hOpMOBAHO TEOPETUKO-KOHLENTYAIbHY MOJEIb peai3allii JAepKaBHOI MOJIITUKU Y
cdepl monepemKeHHs 1 MiHIMiI3alii (iHAHCOBOTO IaxpaicTBa B YKpaiHi, sSika aae
MOJKJTUBICTh KOMIUIEKCHO NPOTHAISATH IOMY HEraTHUBHOMY SIBHINY Ta 3MICTHTH
BEKTOp JIep>KaBHOI (DIHAHCOBOI TMOJITUKH HE JIMIIE Ha BIAIMIKOAYBaHHS 3aBJIaHUX
rpoMajisiHaM 1 JepkaBi 30UTKIB, ajie ¥ HA MOCTyrnoBe (HOPMYBaHHS MEPEIYMOB IS
YHEMOXKJIMBIIEHHS peaii3alii Maxpaicbkux cxem y MailOyTHpomy. OOrpyHTOBaHO,
0 CHUCTEMY 3axOJliB MIOJI0 3aXWCTy BiJ WMOBIPHUX IaXpaWCbKUX Mdi CHif
BIIPOBA)KYBaTU 3a TpPbOMa OCHOBHHUMHU HamNpsMamMu: MiHIMI3aMis T[PUYHH
(db1HaHCOBOTO IIaxpaicTBa («MOTHBALS» Yy «Mmipamifi (piHAHCOBOrO IIaXpaCTBay),
MiHIMI3allisl YMOB Il BUMHEHHS TAKOTO IIaXpancTBa («MOKIIUBICTBY Y «Iipamiji
(1HaHCOBOTO IIAXPaCTBa») Ta YHEMOXJIMBIICHHS PAaIllOHAIILHOTO OOIPYHTYBaHHS
maxpanchKuX JisiHb («BUTIPABAAHH Y «IipaMiai piHAHCOBOTO MIAXPaCTBay).

VY nucepTariii HaroJjomeHo, IO B YKpaiHl OJHICI0 13 BaroMux NPHYUH
CTPIMKOTO MOIIMPEHHS (PIHAHCOBOTO IIaxpalcTBa € HU3BKUN pIBEHb (DIHAHCOBOI

IPaMOTHOCTI HacesleHHs. Binrak 3 MeTor WOro MiABUILNEHHS IOIUIBHUM BHU3HAHO:



BIIPOBA/DKEHHSI KypCiB a00 3aHATh 3 (PIHAHCOBOI IPaMOTHOCTI Yy 3aKiaJax OCBITH
VYkpainu ycix piBHIB, JEp)KaBHUX YyCTaHOBAx, KOMIIAHISAX, OpraHizaiisx TOIIO;
nonyJsgpu3alnio iHGopMaIiitHO-po3’ ICHIOBAILHUX MaTrepialiiB y 3aco0ax MacoBOi
iHpopMarlii y TICHIA B3a€MOIi 13 MPABOOXOPOHHUMH OpraHaMH Ta BIAMOBIIHUMH
perynaropaMu; po3po0iieHHs 1 yxBajieHHs Kojekcy cTanaapTiB 1 paBUil AisIbHOCTI
Ha (IHAHCOBOMY pPHHKY B MeEXaxX BIIMOBIIHMX acoIialiii; mporaraday OCHOB
¢iHaHCOBOI TPAaMOTHOCTI Ta «3J0POBOTO CIOCOOY (IHAHCOBOTO MHUCICHHS» SK
BXJIMBOI CYCIUIBHOI IIHHOCTI. Y cHUCTeMi 3amoOiraHHs 1 MpoTuAii (hiHAHCOBOMY
axpancTBy BOKIIUBY POJIb TAKOXK BIIBEACHO ii iHGOpMAIiiHIN CKIIag0BIH, OCKIIBKA
OTPUJITIOTHEHHS 1H(OpMAIIl PO HAABHI Ta MOTEHINIHHO MOXJIUBI MAXPalChKl CXEMU
y MEpCHEKTHBI OOMEXyBaTUME OOCSATH MOTJIMHAHHA HUMHU (PIHAHCOBUX PECYPCIB
JOBIPJIMBUX TPOMAJISH.

AprymMeHTOBaHO, 1110 CydyacHa CHCTEMa 3aXO0/1B 00 NPOTHUIi (PiIHAHCOBOMY
maxpaiictBy mae OyTH MaKCHMaJIbHO HAyKOBO OOIPYHTOBAHOIO Ta MPAKTUYHO
BUBIPEHOIO, & TAKOX BUPIZHATUCS KOMIUIEKCHICTIO MIAXOIIB 1 PEaIbHOIO B3aEMO/IIEI0
yciei cucteMud (PiHAHCOBMX Ta TMPABOOXOPOHHHUX OpraHiB 3 00OB’SA3KOBUM
3JIy4EHHSIM TPOMASHCHKOTO CYCHIILCTBA JO0 LMX MpoIlieciB. Amxke 0€3 aKTUBHOTO
pearyBaHHs yCiX Y4acHHKIB (DiIHAHCOBOTO PHUHKY, JAEP>KaBHUX HISYIB 1 YHHOBHUKIB,
BJIACHUKIB 1 MEHEJKMEHTY OpraHizailiii, a TaKoX I'pOMaJsH HEMOXJIUBUMU OyAYyThb
MO3WTHBHI 3MIHM B €KOHOMIIl 3arajioM Ta Yy KOHTEKCTI MiHIMI3alli pPHU3HKIB
(b1HaHCOBOTO IIaxXpancTBa 30Kpema.

OCHOBHI pe3yJbTaTH IOCHIKEHHS BOPOBAKEHO y MPaKTUYHY AISIbHICTH
®dinancoBoro Biaauty YepHiBerpkoi o0iacHoi paau, JlemapTaMeHTy perioHaIbHOTO
po3BUTKYy YepHiBelpbKOi 00JacHOI Jep:kaBHOi ajaMmiHICTpallli, AKIIIOHEpPHOTO
toBapuctBa «BAHK CIY», ToBapuctBa 3 OOMEXKEHOW BiAMOBIIAILHICTIO
«Ykpainceka OyniBenbHa kKommaniss «Mpis», Pagu agBokatiB UepHiBenbKkoi 00macTi,
a TakoXX y HaBYAJIbHUU mporec TepHOMUIBCHKOr0 HalllOHAJILHOTO €KOHOMIYHOTO
YHIBEPCUTETY.

KarouoBi cjgoBa: maxpaiictBo, (iHAHCOBE IIaXpanWCTBO, MPUUYUHU
(¢iHaHCOBOrO IIaxpaiicTBa, BHIM Ta KpuTepii iaeHTU(diKamii (¢(IHaAHCOBOTO

nraxpancTBa, crocoou BUSBICHHs (DIHAHCOBOTO IMIaXpancTBa, HACTIIKH (D1IHAHCOBOTO



maxpancTBa, KoprnopatuBHe (hIHAHCOBE MIAXPAMCTBO, MAXPaWCTBO 3 (IHAHCOBUMH
pecypcamMu JAepkaBu, (piHaHCOBa Mipamiza, HampsMUA MiHIMi3allii (IHAHCOBOTO

1axpamncTBa.

SUMMARY
Khamyha Yu.Ya. Financial Fraud: Identification Criteria and Ways to Minimize.
— Quialifying scientific paper on the rights of the manuscript.
Thesis for the degree of the Doctor of Philosophy in specialty 072 — Finance,
Banking and Insurance. — West Ukrainian National University of the Ministry of

Education and Science of Ukraine, Ternopil, 2020.

In the thesis theoretical and conceptual principles of financial fraud as a
destructive economic phenomenon are substantiated, identification criteria and
formulates practical recommendations on the vectors to minimize it under modern
conditions are identified.

It is emphasized that the current socio-economic and political instability form a
favorable basis for spread of various fraudulent schemes in Ukraine. However,
despite the huge negative socio-economic consequences, this problem remains one of
the least studied in modern financial science. In foreign countries, on the other hand,
the problem of financial fraud is at the center of attention not only of financial
scientists, but also of officials of the relevant governmental bodies. Therefore, in the
thesis the problems of financial fraud were studied primarily from the point of view
of economics and finance with the simultaneous use of the achievements of other
scientific fields (jurisprudence, sociology, psychology, etc.).

Financial fraud is proposed to be considered as a set of economic relations that
are realized by the legal entities or individuals (usually without violence) in the
process of formation, distribution and use of financial resources (income) by
deception or abuse of trust or official position in order to obtain economic and / or
other benefits (personal, corporate or the benefit of the third parties).

The paper emphasizes that an important element of financial fraud identification

Is to identify the main causes (prerequisites) of this phenomenon, including: the



possibility, motivation and self-justification of fraudulent actions, reflected in the
author’s “pyramid” of causes and conditions for implementation of financial fraud.
Among all the variety of financial fraud causes, the following main groups are
identified: the causes of socio-economic, moral and psychological, regulatory and
infrastructural, organizational nature, as well as victimhood (victimogenicity) of the
Ukrainian citizens’ behavior.

Considering that manifestations of fraud are quite diverse and are constantly
modified and improved, the types of financial fraud (depending on the object of
fraud; by scope; by method of commission; by method (tools) of implementation) are
systematized and its generalized typology by institutional sectors of economy and
depending on the object of fraud is formed in the thesis that will help to detect the
most “sensitive” sectors of the national economy to financial fraud and to identify
priorities and specific measures to combat this negative phenomenon in the modern
realities.

In the thesis there is emphasized that under the conditions of rapid business
processes complication and imperfect management structure, the problem of
intensification of corporate fraud in domestic organizations became one of the major
one. Among the most important factors that “feed” corporate financial fraud are the
following: specifics of human nature, high level of corruption and imperfection of the
court system, lack of financial motivation of employee and his/her deviant behavior,
complexity of financial and economic relations within the organization, imperfect
employee control system, carelessness and excessive trust of managers. And among
the most typical are the following types of corporate financial fraud are the following:
fraud by the heads and managers of organizations; fraud by suppliers; embezzlement
or larceny by employees; fraud by the customer or client; investment scams; mixed
fraud. The most common ways to detect fraud in Ukraine are internal control systems
to prevent fraud among staff at various levels and internal audit of financial
statements. It was stated that external forms of control (external audit, involvement of
external consultants to conduct independent investigations) are underestimated.

In the paper it is proved that specifics of financial market functioning (high

concentration of cash and non-cash funds, agility in conducting financial transactions,



diversity of financial services and instruments with different levels of security and
liquidity, rapid spread of Internet technologies and growing customer base) form a
favorable basis for different kind of fraudulent schemes on it. The study of fraudulent
schemes implementation at the banking and insurance services market, securities
market, foreign exchange market, cryptocurrency market, Forex market and real
estate market of Ukraine showed their great variety, complexity and rapid
modification, which necessitated a set of measures to combat such financial crimes
both the state level in general and of financial institutions in particular.

It is stated that among the numerous types of fraudulent schemes, currently
implemented in Ukraine, significant share is occupied by those that are directly
related to a number of manipulations with the public finance resources. Fraud with
public finance resources is proposed to be considered as a set of economic relations
between legal entities or individuals and the state in the process of formation,
distribution and use of public finance resources, which are realized by deception or
abuse of trust or position to obtain economic and / or other benefits and lead to loss
(reduction, underreceipt) of budget resources due to their illegal use (misuse). It is
proved that the most common types of fraud with public finance resources in Ukraine
are the following: misuse of budget funds; tax evasion; public procurement fraud;
falsification of financial statements; misappropriation of assets; corruption and
bribery. In order to detect and prevent cases of fraud with public finance resources, it
is recommended to unify the procedure of financial control by establishing a
previously announced Bureau of Financial Investigations (in the new addition —
Bureau of Economic Security) and strengthen financial impact on violators of budget
legislation to minimize liability for committed fraudulent acts with the state
resources.

It is reasoned that in modern conditions, the methods of committing financial
fraud are rapidly improving, and fraudsters, often being disguised as quite virtuous
companies, diversify their activities with the attributes, “interesting” for ordinary
citizens. At the same time, the bulk of such fraudsters work on the basis of network
marketing that is implemented primarily in the form of financial pyramids. In the

paper this type of fraud is positioned as the most socially and financially dangerous,



because it involves a large number of victims and leads to significant financial losses.
The term of financial pyramid is proposed to be considered as the system of financial
relations (usually in the form of “over-profitable” investment project or other activity
without creating added value), participants in which (often using psychological
methods) are individuals provided they contribute financial or non-financial assets,
income from which is paid, as a rule, at the expense of contributions of new
participants. In the paper there is highlighted the most typical features of financial
pyramids, in particular: the offer of incredible profitability; lack of licenses and the
presence of many “diplomas” from various rating organizations and exhibitions; big
words such as “one hundred percent refund” with an appeal to the facts of
participation in the pyramid of famous or popular people; availability of partner
rewards for new participants; attempts to actively attract new participants through
seminars, valuable prizes raffle, joint campaigns, etc.; no risk warnings or no risk
claims at all; emphasis on immediate investment; location of legal addresses in
several jurisdictions; demonstrative use of modern computer technology and office
space.

Analysis of foreign experience in combating financial fraud has shown that
almost all countries in the world suffer from this type of crime. However, countries
with a good investment reputation and clearly defined strategic guidelines for
sustainable development are constantly trying to improve measures to prevent and
minimize financial fraud. As the experience of these countries shows, under modern
conditions it is not enough to simply criminalize such crimes, now it is necessary to
promote that information on the movement of financial flows becomes as transparent
as possible. In addition, financial market regulators must not only work closely
together, but also prevent any avoidance of fraud.

In the paper there is emphasized that currently an important factor contributing
to the rapid spread of financial fraud in Ukraine is the lack of a clear ban on financial
fraud at the legislative level. However, it is emphasized that neither adoption of
relevant regulations nor any economic reforms will be able to fully protect citizens
from all kinds of fraud, if the citizens themselves do not seek to protect themselves

and their families from it. However, the role of the state in solving this problem is



extremely important. Therefore, theoretical and conceptual model of public policy in
the field of prevention and minimization of financial fraud in Ukraine, which allows
to comprehensively counteract this negative phenomenon and shift the vector of
public financial policy not only to provide compensation to citizens and the state, but
also to gradually form prerequisites for preventing the implementation of fraudulent
schemes in future, is formed in the thesis. It is substantiated that the system of
measures to protect against possible fraud should be implemented in three main
areas: minimizing the causes of financial fraud (“motivation” in the “financial fraud
pyramid”), minimizing the conditions for such fraud (“opportunity” in the “financial
fraud pyramid”), and making rational justification of fraudulent acts impossible
(“justification” in the “financial fraud pyramid”).

In the thesis it is emphasized that one of the important reasons for the rapid
spread of financial fraud in Ukraine is low level of financial literacy of the
population. Therefore, in order to increase it, it is expedient to: introduce financial
literacy courses or classes in educational institutions of Ukraine of all levels,
governmental bodies, companies, organizations, etc.; promotion of information and
explanatory materials in the media in close cooperation with law enforcement
agencies and relevant regulators; development and adoption of the Code of Standards
and Rules of Activity in the financial market within the relevant associations;
promoting the basics of financial literacy and ‘“sound financial thinking” as an
important social value. An important role in the system of prevention and
counteraction to financial fraud is also given to its information component, as
disclosure of information about existing and potentially fraudulent schemes in future
will limit the absorption of financial resources of gullible citizens.

It is reasoned that the current system of measures to combat financial fraud
should be scientifically sound and practical and distinguished by the complexity of
approaches and real interaction of the entire system of financial and law enforcement
bodies with the mandatory involvement of civil society in these processes. After all,
without an active response of all financial market participants, statesmen and

officials, owners and management of organizations, as well as citizens, positive



changes in the economy in general and in the context of minimizing the risks of
financial fraud in particular will be impossible.

The main results of the study are implemented into practice of the Financial
Department of Chernivtsi Regional Council, the Department of Regional
Development of Chernivtsi Regional Public Administration, Joint Stock Company
“BANK SICH”, Limited Liability Company “Ukrainian Construction Company”
Mriya”, Bar Council of Chernivtsi Region, as well as into the educational process of
Ternopil National Economic University.

Key words: fraud, financial fraud, causes of financial fraud, types and criteria of
financial fraud identification, ways to detect financial fraud, financial fraud
consequences, corporate financial fraud, fraud with public finance resources,

financial pyramid, ways to minimize financial fraud.
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