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In accordance with the established approach, excessive receivables are a manifesta-
tion of the crisis situation with inter-company settlements whose fundamental reason
is the lack of liquidity and capital in the economy. Freezing cash into receivables
slows down capital flows in the economy, generates systemic risks and negatively
affects the companies' investment activities. In this article, excessive receivables are
defined as the excess of the share of receivables in assets over its normal level,
which is typical for a particular country's model of business financing, with due re-
gard to sector specificity.

The author analyzes causes and consequences of the abnormally high amounts of recei-
vables in Ukraine. Among the reasons for excessive receivables in the assets of Ukraini-
an companies are low payment discipline and difficulties in recovering debts, whose
manifestations include a large proportion of overdue and bad debts. The emphasis is
made on slowing settlements and increasing burden of receivables in the country.
Decomposition of aggregated receivables for goods, works and services based on
company size shows a shift in the non-payment burden towards small and medium-
sized businesses, whose manifestation is the extension of repayment terms. At the
same time, more than a half of the receivables in Ukraine's companies accounts for
other receivables that are not directly related to the companies' operative activities,
which is one of the manifestations of business financialization.

Compared to foreign countries, the above share in Ukraine is abnormally high, due to
the active use of shadow loan capital schemes by companies, including the launder-
ing of "dirty" funds and the injection of capital from offshore to support business li-
quidity. Solving the problem of excessive receivables requires overcoming the existing
liquidity shortage in Ukraine, increasing money supply based on gradual reduction of
this government debt dependence and restoring business confidence in the banking
system of Ukraine.
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Freezing liquid capital in excessive accounts receivable slows down the capi-
tal turnover in the economy. The solution to the problem becomes complicated
due to the fact that financial relations between enterprises of the sector of non-
financial corporations that arise in the process of conducting their economic ac-
tivity are not subject to direct government regulation. The government only es-
tablishes the rules for settling disputes arising in relation to debts collection. The
government does not regulate the payback period and the length of debts collect-
ing procedure. Uncontrolled growth of receivables at an aggregated level may
create systemic financial risks that the government does not have the instrument
of their mitigating. This is especially important for countries with relatively weak
financial systems and low levels of monetization of the economy. These countries
are significantly more vulnerable to payment crises. Ukraine is a vivid example
of such a country. Due to this fact, it determines the relevance of the study of the
causes and localization of "excessive" receivables.

In financial science, the term "excessive accounts receivable™ is not con-
ventional. Usually the total amount of receivables is distributed according to
their occurrence; the overdue receivables' amount is distributed according to
terms of delay. The growth of overdue receivables is one of the signs of low-
ering of their quality for an individual enterprise [2], as well as it is a mani-
festation of deteriorating financial condition of the enterprise, reduction of its
liquidity, and the ability to finance current and investment activities [3]. In
scientific works the terms "doubtful accounts receivable” and "bad accounts
receivable” are borrowed from National Accounting Standards (doubtful ac-
counts receivable is an indebtedness where there is uncertainty about its re-
payment by the debtor; bad accounts receivable is an indebtedness where
there is a certainty about the non-repayment of debt or because the limitation
period has expired [4]). In order to identify this debt, Accounting Standards
do not set any quantitative parameters. In practice the recognition of doubtful
accounts receivable is carried out in each individual case on the basis of evi-
dence or professional judgments confirming the uncertainty regarding the in-
come's acquisition (non-repayment of debt) [5].

There are no universal approaches that would be based on the statistics for iden-
tification of debt arrears, and doubtful and bad accounts receivable. At the meso-
and macro-level it is difficult to identify the amounts of debt arrears, and doubtful
and bad accounts receivable because the financial statements being aggregated do
not disclose the relevant information. The only way to get reliable information
about the share of debt arrears, and doubtful and bad accounts receivable is busi-
ness surveys (EOS [6], Atradius [7], etc.).

In scholarly works for receivables trends explanation is used the information
about the share of bad debts in settlements between enterprises (in Western Euro-
pean countries the average share was 1,3% in 2018 [8]) and the share of debt ar-
rears and bad accounts receivable (in the EU the share of debt arrears is 20%, bad
accounts receivable is 3% [9]). The above mentioned information has only a cer-
tain explanatory value — it is one among many other reasons for the excessive level
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of receivables. It is important to note that excessive receivables are not identical to
debt arrears and bad accounts receivable.

The purpose of the article is to identify the main macrofinancial and institution-
al factors of excessive receivables of Ukrainian enterprises and the typical forms of
their manifestation. The understanding of these issues may be the basis for the for-
mation of a national financial policy for cleaning-up the non-financial corporations
sector from non-earning assets and activating the turnover of liquid capital in the
economy.

Excessive receivables slow down the capital turnover at the micro- and macro-
levels. The immobilization of assets in receivables does not allow financing sched-
uled investments into a business that lacks "live money". The key features of the
"excessive" receivables are the growth of their share in business assets (current as-
sets' “immobilization”) and the repayment terms elongation at the micro-level. At
the macro-level, the growth of receivables is excessive if outstripping nominal
GDP growth. [10, c. 270].

Excessive receivables are debts whose share in the assets of enterprises is high-
er and pay back periods are longer compared with ones under standard conditions
of doing business. Within the scope of the economic cycle, such normal conditions
occur at the stage of economic growth. In this article, for the identification of ex-
cessive receivables we used the indicators of their share in assets, their structure
(with the distinction of "other" (not connected with the settlements), as well as their
decompositions on the basis of size and type of economic activity), and turnover
time (repayment). These indicators are compared with their previous values and
with the fixed values peculiar to relatively stable financial systems (developed
countries).

In Ukraine, the financial performance of enterprises of the corporate sector de-
graded significantly during 2014-2017 manifested in the growth of business debt
burden at the aggregate level and liquidity shortage. The occupation of the Crimea
and the beginning of military actions in the Donbas region provoked the develop-
ment of the non-payment crisis in Ukraine. About 10% of business assets were lost
in the occupied territories [11]. DTEK, Metinvest, Private Joint Stock Company
"Myronivsky Hliboproduct”, Joint Stock Company "Ukrainian Railways", UKkr-
landfarming PLC [12] and other companies suffered significant losses. Main cause
of the extension of the receivables' maturity date was the inability to collect debts
in the occupied territories. Bad receivables are estimated at about 150 billion UAH
(the debt of enterprises on the territory of ORDLO and ARC). In particular, the
outstanding debt of ORDLO consumers to JSC "Energorynok™ amounted to UAH
3,9 billion in June 2017 [13].

Losses of the financial sector due to the occupation of ORDLO are estimated at
no less than UAH 130 billion (including UAH crowding-out by rubles in the occu-
pied territories, closure of accounts and withdrawal of deposits by customers (UAH
80 billion) and non-repayment of bad receivables (UAH 50 billion)). This factor
has become one of the key reasons for the break out of a large-scale banking crisis
in Ukraine. Against the backdrop of rising risks of the loss of Ukraine's sovereign-
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ty, the business withdrew funds from the country till better days, despite the fact
that National Bank of Ukraine frozen repatriation of dividends and established cur-
rency restrictions. The total volume of capital withdrawals from the country's non-
financial business for 2014-2015 is estimated at $ 13,2 billion, over 50% of which
was withdrawn through the "trade credits and advances". This proves the fact that
the procedures for controlling payments in commercial transactions were applied
by NBU selectively — according to the principle of "friends — we allow everything
and enemies — should abide by the law". Consequently, the panic caused by exter-
nal military aggression became an additional factor in the expansion of the crisis
and finally determined its magnitude.

The deterioration of liquidity and slowing down of settlements narrowed the in-
put operational cash flows of non-financial business. Consequently this complicat-
ed the fulfillment of obligations of enterprises to banks provoking a systemic li-
quidity crisis. Monetary authorities during 2015-2016 took the easy route —to
eliminate not the causes of the crisis, in particular, by temporarily compensating
the financial losses of business, caused by the war and panic, but to eliminate the
consequences of the crisis. In the spring of 2014, the NBU began a selected exclu-
sion of banks from the market. It erupted into a large scale campaign known as the
"cleaning-up" of the banking system in 2015-2016. This led to a loss of liquidity of
non-financial business at about 400 billion UAH and additionally aggravated the
non-payment crisis and related increase in receivables.

Beside of macro-financial factors, another cause of excessive receivables is the
poor quality of the institutional environment. In a normally functioning market,
companies burdened with debt should abandon the market through bankruptcy pro-
ceeding, the financial system is capable of self-regulation and the overloading of
business assets with debt claims can not be on a regular basis. Excessive receiva-
bles are a characteristic feature of underreformed post-socialist economies with
a weak institutional basis.

Particularly in Serbia the fundamental causes of excessive receivables (except
macro-financial ones) are the unreformed public sector, weak institutions and se-
lective law enforcement [9]. The above mentioned factors are also typical for
Ukraine. They include the imperfect bankruptcy procedure (in Ukraine the average
duration of this procedure takes 2,9 years, which is three times longer than in de-
veloped countries) and weak protection of creditors (whose quantitative character-
istic is the critically low indicator of compensation to creditors in case of debtor's
insolvency — 8,9% (2018). This rate is less than its worldwide average value —
36,6% and the median value for OECD countries (82,1%) [14].

Thus, creditors in Ukraine receive on average one-tenths of possible repay-
ment, spending on it three fold time. This is a significant reason for longer collec-
tion of receivables and a debt overhang occurrence in the non-financial corpora-
tions sector.

The faster growth of receivables in comparison with the country's GDP and as-
sets of non-financial corporations is a manifestation of a slowing down of settle-
ments in the economy. In Ukraine receivables are very sensitive to financial crises.
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On the basis of empiric evidence, the relationship between the volume of overdue
receivables and macro-financial indicators (GDP growth rates, inflation and inter-
est rates) has been established [15]. After the crisis of 2008-2009, the share of re-
ceivables in business assets increased, this situation led to a decrease in the share of
income-generating assets [16, p. 369]. Investigating the trends of receivables in
relation to the influence of macrofinancial factors (financial crisis of 2008-2009),
N. Izmailova paid attention to the fact that, in high inflation conditions, the influ-
ence of external factors of economic decline causes the impairment of receivables
(current assets decumulation) with a consequent redistribution of value between
creditors and debtors. [17].

During 2014-2018, the share of receivables in non-financial business assets in-
creased from 29,9% to 34,4% in Ukraine (Fig. 1). It means that almost one third of
business assets are immobilized into receivables (average value in a decade — 31%).
In contrast to foreign countries the scale of capital immobilization into receivables is
much higher in Ukraine. In particular in the United States during 1961-2016 the
share of receivables in non-financial assets varies around 10% [18]. In EU countries
one-sixth of non-financial business assets (17%) is accounted for by receivables, in
Central and Eastern Europe Countries — one-fifth (21,9%). The sensitivity of settle-
ments and receivables to the financial crisis depends on the development level of the
financial system in general and available business reserves in case of crisis. Thus, the
share of receivables in business assets in the EU countries is not so variable and for
the last 10 years has not changed significantly (Fig. 1).
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Fig. 1. The share of accounts receivable in assets (non-financial business
according to indicators of nonconsolidated balances of the sector of non-financial
corporations at the beginning of the year)

Source: Trade credits and advances, Other accounts receivable / Eurostat. URL: https://ec.europa.eu/

eurostat/data/database; The activity of business entities / Ukrainian statistical information URL:
http://www.ukrstat.gov.ua/druk/publicat/kat_u/2018/zb/11/zd_2018.pdf
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In Ukraine against the backdrop of the abnormally high share of receivables
in assets, the maturity of accounts receivable for goods, works and services is
also significantly longer than the "normal" level. Over the past 10 years, the
average value of the receivables pay-out period for non-financial business in
Ukraine is 63,4 days with the conventionally "normal” value of 30 days (from
the date of shipment of goods or provision of services until the date of cash re-
ceipt) (Fig. 2).
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Fig. 2. The terms of maturity of accounts receivable for goods, works, services
(non-financial business, aggregated balance data)

Source: The Activity of Business Entities / Ukrainian statistical information. URL: http://www. ukr-
stat.gov.ua/druk/publicat/kat_u/2018/zb/11/zd_2018.pdf

According to surveys the average maturity of receivables in Western Europe
was 27 days in 2018 [8]. It should be noted that the indicator in the EU countries is
sufficiently resistant to financial crises. In particular, the aggregated turnover of
receivables of Polish listed companies did not decrease under the influence of the
crisis of 2008-2009 [19]. This stability is due to the higher level of development of
financial markets and the access of enterprises to external financing in case of
a temporary liquidity shortage.

During 2012-2014, the maturity of accounts receivable for goods, works and
services in Ukraine grew. In 2016-2017 it slightly decreased, nevertheless the ma-
turity period is much longer than in European countries (Fig. 2). In general the
amount of excessive accounts receivable? for goods, works and services in Ukraine

2 The "normal" term of the maturity of accounts receivable for goods, works and services is taken as
30 days.
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is estimated at about 850 billion UAH that exceeds this country's two-year capital
investments budget (in 2017 the amount of capital investments was 413 billion
USD) [20]. According to our calculations, accelerating payments for only 1 day in
the country as a whole would allow a release of cash in the amount of about 15 bil-
lion UAH. That would help to rehabilitate the finances of non-financial business
enterprises and increase their investment activity.

The receivables' maturities also depend on the specifics of the business and ap-
plied models of financing. The analysis of indicators divided into the types of eco-
nomic activity shows that the centers of concentration of debts at the aggregated
level were enterprises of metallurgy, chemical and mining industry, where receiva-
bles' maturity exceeded 100 days (Table 1).

Table 1
The maturities for accounts receivable for goods, service work:
sectoral division, Ukraine, days
. C10- | D26- C19-

Section/year | D35 | G 12 30 F 29 A0l | C20 B D24
2010 62 60 65 70 107 68 81 52 135 | 100
2011 50 54 66 51 101 66 88 42 92 100
2012 37 52 69 39 94 68 81 33 68 86
2013 39 57 64 44 86 81 80 54 90 104
2014 45 61 63 61 100 78 101 73 94 95
2015 50 60 60 71 89 80 99 78 121 92
2016 55 60 58 66 91 80 92 93 114 | 105
2017 58 58 57 63 72 101 | 102 | 106 | 115 | 121

Source: The Activity of Business Entities. URL: http://www.ukrstat.gov.ua/druk/publicat/kat_u/2018/
zb/11/zd_2018.pdf

Consequently, longer maturities of receivables are peculiar for by highly con-
centrated types of economic activities that are mainly controlled by financial indus-
trial groups (FIG). It can be assumed that in this case long receivables' maturity is
the manifestation of a distorted business financing model meaning the concentra-
tion of funds in the shadow economy (off-shore companies) and offshore territories.
According to such a model, liquid capital is not purposely accumulated by enter-
prises, but is hidden with help of deliberate delay of accounts receivable maturity.

The structure of accounts receivable is not homogeneous because its part is not
directly related to the settlements for goods and services. Recently, the focus of
research in the field of corporate finance has been the issue of financialization of
business. One of its manifestations is the tendency to increase the share of direct
lending to enterprises (B2B) due to the decline in the share of bank lending in the
sources of business financing. Failing to find common ground with banks (which
was caused by the tough requirements for the financial status of borrowers intro-
duced after the crisis of 2008-2009) and taking advantage of the opportunities of
modern IT-technologies enterprises provide direct financial loans to business part-
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ners. Foreign economists draw attention to the long-term tendency to increase the
share of "other" accounts receivable in the assets of enterprises as one of the signs
of financialization of business (assumption by business of some of the functions of
financial institutions) [18].

Financialization of business is a reaction to tight monetary policy and the diffi-
culty of accessing external financing. The business' reaction to the deterioration of
lending conditions in the euro area was the increase in the share of direct lending
(B2B) in the capital structure of enterprises — from 19% in 1999 to 28% in 2013
[21, p. 21]. One of the manifestations of business financialization is the parallel
growth of liabilities and "other" debtors due to the fact that part of loan capital is
provided to other enterprises [22]. At the same time in some EU countries (in par-
ticular Poland) no convincing evidence was found on the financialization of busi-
ness. According to the observations of Polish economists, the share of "other" ac-
counts receivable in current assets of enterprises is stable and in 2017 it was 11,1%
of the current assets of listed companies on the Warsaw Stock Exchange [23].

The level of business financialization in Ukraine is much higher than in Europe,
where the median value of the share of "other" accounts receivable in its overall
volume during 2009-2018 was 30,3% (Fig. 3). In the domestic economy, more
than half of receivables (52,1% on average during recent decade) is accounted for
by "other" accounts receivable. The abnormally high share of "other" debtors in
Ukrainian business assets is explained by several reasons: more active use of
"gimmick" accounts receivable (various loans to partners), non-core activity, long-
er terms and constant delays with VAT refunds, overpayment of income tax. One
of the reasons for a higher level of business financialization in Ukraine is also the
considerably more difficult access to bank loans.
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Fig. 3. The share of ""other™ accounts receivable in total accounts receivable

Source: Other accounts receivable / Eurostat. URL: https://ec.europa.eu/eurostat/data/database; The
activity of business entities / Ukrainian statistical information. URL: http://www.ukrstat.gov.ua/druk/
publicat/kat_u/2018/zb/11/zd_2018.pdf
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The decomposition of financial indicators on the basis of "enterprise size"
showed a shift in the burden of accounts receivable in Ukraine to the sectors of
medium and small businesses. While in 2013 the difference between the small,
medium and large businesses in the aggregate level was small (large business —
28,6%, medium — 31,9%, small — 33,6%) according to the parameter "share of ac-
counts receivable in assets”, during 2014—2017 there was a tendency for the shift of
receivables into small and medium-sized businesses as the legally weaker link in
the financial system. At the beginning of 2018 the share of receivables in assets of
large business declined to 26,5%, while in assets of medium and small businesses it
exceeded 40% (Fig. 4).

70,0
60,0 -
50,0 -
40,0 -
30,0
20,0
10,0

0.0 T T 1
2013 2014 2015 2016 2017

—e—Large enterprises -=-=--Medium-sized enterprises
—s—Small enterprises —— EU median value

Fig. 4. The immobilization of funds into accounts receivable (% of assets)
in large, small and medium business, the end of year
Source: The subjects' activity of large, medium, small and microenterprises over the year 2017 /

Ukrainian statistical information. URL: http://ukrstat.gov.ua/druk/publicat/kat_u/2018/zb/11/zb_dsp_
2017.pdf

Consequently, the debts of non-financial corporations sector in Ukraine are
concentrated in small and medium-sized business, which is more vulnerable to
macro-financial disturbances and facing difficulties in solving the problem of debt
collection under liquidity shortage. It is obvious that the problem of the liquidity
deficit that arose in Ukraine in 2014-2015 was shifted into legally less protected
small and medium enterprises. At the same time, the situation in the big business
(at the aggregated level) did not aggravate, but even improved (see Fig. 4). A key
reason for the concentration of debts in small businesses was a significant exten-
sion of the maturity of accounts receivable (Table 2). It emphasizes the vulnerabil-
ity of small businesses to crisis processes. On the other hand, this can also be inter-
preted as a manifestation of the persistence of part of large and medium-sized
business to liquidity shortage, and its higher ability to charge debts (or to avoid
them at all).
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Table 2
The maturity of accounts receivable, days
Size distribution of enterprises 2014 2015 2016 2017
Large enterprises 132 134 137 128
Medium-sized enterprises 140 137 144 134
Small enterprises 258 238 378 341

Source: The subjects' activity of large, medium, small and microenterprises over the year 2017 / Ukrainian
statistical information. URL: http://ukrstat.gov.ua/druk/publicat/kat_u/2018/zb/11/zb_dsp_2017.pdf

As was mentioned above, the state of settlements with buyers and customers
significantly affects the liquidity, as well as the ability of the business to self-
finance investments. The company's ability to pay to creditors (suppliers) at the
expense of a debtor is determined by the receivables/payables ratio [24]. The opti-
mal value of this indicator is 0,9. Since 2014 it grows and reached abnormally high
values in 2016 (Table 3). Abnormally high ratio reflect the immobilization of fi-
nancial resources of enterprises into accounts receivable repressing their ability to
meet their obligations and negatively affecting the technical possibilities of capital
investments' financing at the expense of their own sources (depreciation and net
income).

Table 3
Receivables/payables ratio by economic activity, times

Type of economic activity 2012 | 2013 | 2014 | 2015 | 2016 | 2017
Total for economics 0,8 0,8 1,1 1,1 15 1,2
Industry 0,8 0,8 1,0 0,9 1,0 1,0
Construction 0,7 0,6 1,3 1,3 15 14
Wholesale. and retail trade; repair of 0.8 0.8 10 10 13 11
motor vehicles and motorcycles
Tran_sport, _vv_arehousmg, postal and 0.7 0.7 0.9 08 14 0.9
courier activities
:ir;frc])srmatlon and telecommunica- 0.6 0.8 0.6 0.9 14 10

Source: calculated according to the data: Current liabilities and provisions of enterprises by types of
economic activity for the relevant years; Current assets of enterprises according to the types of eco-
nomic activity for the relevant years.

Conclusions

The burden of excessive accounts receivable in Ukraine in recent years has in-
creased significantly as a result of the coincidence of unfavorable geopolitical and
macroeconomic factors against the backdrop of inconsistent financial and monetary
policy. Excessive accounts receivable create threats to the stability of the financial
system of the country because it is its weakly controlled segment. The main place
of the concentration of excessive receivables in Ukraine is the legally weaker small
and medium-sized businesses facing a problem of liquidity shortage. At the same
time receivables are heterogeneous in terms of its economic content; their signifi-
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cant share arises as a result of the purposeful establishment of direct financial rela-
tions between enterprises, including the "gimmick" models of business financing
and the injection of "dirty" funds to support business in difficult times.

Cleaning-up Ukraine's financial system of toxic debts and thus unlocking the
process of capital turnover requires eliminating the main causes of excessive re-
ceivables: cyclical liquidity shortages and the massive spread of shadow business
financing schemes. The key task of the government financial policy to overcome
the liquidity shortage is to increase the supply of money on the basis of a gradual
reduction of the government's debt burden and resumed business confidence to
the banking system. It is also important to address the technical issues of acceler-
ating the receivables' turnover based on the widening of instrumentarium for
transforming "non-working" assets into liquid assets, including asset securitiza-
tion tools. The most difficult task is to legalize the "shadow" schemes of business
financing. That will be possible only with the elimination of the fundamental rea-
son for the rooting of these schemes, which is the vulnerability of the rights of
investors and creditors in Ukraine.
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HAJMIPHA JEBITOPCBKA 3ABOPI'OBAHICTD NIAITPUEMCTB:
MNPUYMHU BUHUKHEHHS TA HACJIJIKHA JJIS1 ®ITHAHCOBOI
CUCTEMH YKPATHHA

BiamoBimHo M0 ycTanmeHOro Mmiaxoay HaaMmipHa ae0iTopchbka 3a00pProBaHICTh €
NPOSBOM KPHU30BOTO CTaHYy PO3paxyHKiB MiX MiANPUEMCTBaMH, (yHIaMEHTAIBEHOIO
MPUYHUHOIO SKOTO € AC(IIUT JTIKBIIHOCTI Ta KaIliTaly B €eKOHOMII. 3aMOPOKyBaH-
HS JIKBIAHOTO KamiTany y JeOiTOpChbKili 3a00proBaHOCTI YIOBLIBHIOE KPYTroooir
KaIiTajly, TeHepy€e CHCTEeMHI PH3HMKH Ta HETaTUBHO BIUIMBAE HA iHBECTUILIHHY aK-
THBHICTH MIIMPUEMCTB. Y CTaTTi HagMipHa nebiTopchka 3a00proBaHiCTh BU3HAYA-
€TBCS K TTEPEBUINICHHS JaCTKH Me0ITOPCHKOI 3a00pPrOBaHOCTI B aKTUBAX Haj ii HO-
pMalbHUM, BJIACTUBUM YCTaJeHId Ui TEBHOI KpaiHM Mozeni (iHaHCyBaHHS
0i3Hecy 3 ypaxyBaHHSIM CEKTOpaIbHOI crienuGiku. AHAII3yIOThCS MPUYMNHH 1 HaC-
JIKA aHOMaJhbHO BHCOKHX OOCATIB nMebiTopchkoi 3a0oproBaHocTi B Ykpaini. Ce-
peA mpUYMH HaaMipHOI Je0ITOPChKOI 3a00proBaHOCTI B aKTHUBAX ITiIIMPHEMCTB
B YKpaiHi — HU3bKA IUIATKHA JUCIMILIIHA, TPYIHOIIL 31 CTSITHEHHS OOpTiB, TIPO-
SBaMH 4YOTO € 3Ha4Ha YacTKa MPOCTPOYEHOI Ta Oe3HamiiiHoi 3a0oproBaHocTi. Ak-
LEHTYETHCS yBara Ha yIOBUIbHEHHI TEPMiHIB pO3PaxyHKIB 1 3pOCTaHHI TsTaps Je-
OiTopchkoi 3ab0oproBaHOCTi y KpaiHi. JlekoMrioswuirisi arperoBaHoi ne0iTOPCHKOI
3a00proBaHOCTI 32 TOBApH, POOOTH Ta MOCITYTH 32 03HAKAMHU PO3MIpPY ITiAMIPHEMCTB
MoKa3ajia 3MIIEHHS Tsarapsi HeIIaTEeXKIB Y CEKTOPU MaJIOT0 Ta CEPEJIHbOTO Oi3HECY,
MPOSBOM YOTO € MOJOBXEHHS TEPMiHIB ii rmoramenHsa. BogHovyac moHaa moinoBHHy
ne0iTopcbKol 3a00proBaHoCTi MiANPUEMCTB B YKpaiHi punagae Ha IpsSMO HE I10-
B's3aHY 13 BEJICHHSIM OCHOBHOI JisUILHOCTI 1HIIY Je0iTOPChKY 3a00ProBaHICTh, 110
€ OOHMM i3 TIposiBiB (hiHaHciami3zamii 6i3Hecy. [lopiBHSAHO i3 3apyOiKHIMH KpaiHa-
MU 3a3Ha4YeHa YacTKa B YKpaiHi € aHOMaJIbHO BUCOKOIO, 1110 MOB'SI3aHO 13 aKTUBHUM
3aCTOCYBaHHSIM MIIMPUEMCTBAMH CXEM 3aJy4eHHS TIHbOBOT'O IO3WYKOBOTO Karli-
Tay, BKJIIOYAI0UN BiIMUBAHHS «OpyIHUX» KOIITIB Ta BIMBAHHSA KaIiTaly 3 O(IIO-
piB AN miATpUMKM JiKBiAHOCTI Oi3Hecy. Bupimenus npobnemu HagmipHOi Ae0i-
TOPCHKOI 3a00proBaHOCTI BUMAara€ MoJ0JaHHs iICHYyrUOro AediluTy JIiKBiITHOCTI
B YKpaiHi, pO3MHMPEHHS MPOTO3MINi TPOIIeH Ha OCHOBI IMOCTYIIOBOTO 3HMKCHHS
00oproBoi 3aJIe)KHOCTI JAEp’KaBH Ta BiAHOBIICHHA JOBipH Oi3Hecy 10 OaHKIBCBHKOI
CUCTEMU YKpalHHU.

[TyGmikariiro miArOTOBICHO 3a BUKOHAHHS TJIAHOBOI TeMH Bifainy (iHaHCIB
peanbHOrO cextopa "®iHaHCOBI pU3MKH BeleHHs Oi3Hecy B YKpaiHi: cekTop Hedi-
HaHcoBUX Koproparii" (Ne nepxkpeectpartii 0118U006088).

Knrouoei cnosa: xopnopamuenui ¢hinancu, 0ebimopcvka 3a00peosanicmv, MoHe-
MapHa nOLMuKd, (PiHaHCco8a cucmema, JiKeIOHICMb
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YPE3MEPHASI JEBUTOPCKAS 3AJOJKEHHOCTD ITPEIITPUS TUI:
HNPUYNHBI BOSHUKHOBEHMUS U TOCJIEACTBUSA
JIJIsI ®DAHAHCOBOM CUCTEMbBI YKPAUHBI

CornacHo ycTosBIIEMYCS TIOAXOLY Ype3MepHas JeOUTOpCKas 3a10JDKEHHOCTh —
3TO NPOSBICHHUE KPU3HCHOTO COCTOSHUSI PACUETOB MEXIY NMPEeNNpUsSTHAMHU, QyH-
JAMEHTAJbHON MPUYUHON KOTOPOTO SABJISETCA ASQHUINT JIUKBUAHOCTH M KamuTasia
B DKOHOMHKE. 3aMOpaXMBaHHUE JTUKBUIHOTO KalWTala B JeOUTOPCKOH 3a/I0JDKEH-
HOCTH 3aMeJIsIeT KpyrooOopoT KamuTanza B SKOHOMHKE, T€HEpUPYET CHCTEMHBIE
PUCKHM M HETAaTHUBHO BIHUSET HAa HWHBECTUIHOHHYIO AKTUBHOCTH MPENNPHITHH.
B craTse upe3mepHas neOUTOpCKas 3a70KEHHOCTh ONPEAeNseTCsl KaK MpeBbIIe-
HUE JIOJIM JIEOMTOPCKOMN 3aJI0JDKEHHOCTH B aKTHBAaX CBEPX €€ HOPMAJIbHOM, CBOU-
CTBEHHOH TPUHATOW B JAHHOW CTpaHe Mojnenw (hMHAHCHPOBaHHUS OM3HEca C yde-
TOM CEKTOpaJbHOW CHenu(UKH. AHAIM3HPYIOTCA MNPUYUHBI U TIOCIEICTBUS
aHOMAaJIbHO BBICOKMX O0BEMOB JEOMTOPCKON 3aJ0JbKeHHOCTH B Ykpaune. Cpean
MPUYUH Ype3MepHON JeOUTOPCKON 3al0KEHHOCTH B aKTHWBaxX MPEANPHATHNA B
VYKpauHe — HU3Kas IUIaTeXHas NUCUUIUIMHA, TPYAHOCTH C B3BICKAHUEM JOJIOB,
YTO MPOSBISETCS B 3HAYUTEIBHOU J10JIe MPOCPOUCHHOW M OE3HASKHOM 3a10J1-
KEHHOCTH. AKIICHTHPYETCs] BHUMaHHE Ha 3aMeJJICHHH CPOKOB PacueToB M POCTE
OpeMeHH IeOUTOPCKOH 33J0JDKEHHOCTH B cTpaHe. J[eKOMITO3UIIHS arpernpoOBaHHOMN
JIeOUTOPCKOM 3aI0JIKEHHOCTH 32 TOBaphl, pabOThl U YCIYTH 110 MPU3HAKAM pa3Me-
pa mpeanpuATHi TPOAEMOHCTPHUPOBAIA CMEIeHHEe OpEMEeHH HeTIaTe)Kell B CEeKTO-
pa Majoro u cpeaHero Ou3Heca, MPOSBICHUEM YEro SBJSIETCS MPOJJICHHE CPOKOB
ee morameHus. B To ke Bpems 0ojiee MOJOBUHBI JIEOUTOPCKOH 3a/I0JKEHHOCTH
MpEeANpUsATUN B YKpauHe INPUXOAMUTCS Ha MPSMO HE CBA3AHHYIO C BEICHUEM OC-
HOBHOMW JIEATENBHOCTH NMPOYYI0 NEOUTOPCKYIO 3a10JDKEHHOCTH, BBICTYMNAsl OJHHM
u3 mposiBieHui (uHaHcuanu3anuu OuzHeca. [lo cpaBHEHMIO C 3apyOeXHBIMU
CTpaHaMH yKa3zaHHas JoJsl B YKpanHe aHOMAaJbHO BBICOKAsl, YTO CBA3AHO C aKTHB-
HBIM IPUMEHEHUEM NPEANPUATHIMH CXEM MPUBJICUEHHSI TEHEBOTO CCYAHOIO KaIu-
Taja, BKJIFOYas OTMbIBaHUE "TPSA3HBIX" JICHET W BIMBAaHUE KamuTalia u3 opQiropon
JUTST TIOJIICPIKKU JTMKBUIHOCTH Om3Heca. Pemenne mpobiemsl upe3mepHOi nedu-
TOPCKOH 3a/I0JKEHHOCTH TpeOyeT MPEeoI0JIeHUs CYIECTBYIOMIErO Ae(UIINTa JTUK-
BUJHOCTH B YKpauHe, pacIIupeHus MpeIoKeHNs JIEHeT Ha OCHOBE ITOCTEIIEHHOTO
CHIDKEHHS JOJTOBOW 3aBHCHMOCTH TOCYJapCTBAa M BOCCTAHOBIICHHUS TOBEpHUs OM3-
Heca K 0aHKOBCKOH cucteMe Y KpauHBlI.

Knwueevle cnosea: xopnopamusHvie GuHarcwvl, 0eOUMOPCKAA 3A00AHCEHHOCD,
MOHEMAapHAsl NOAUMUKA, PUHAHCOBASL CUCMEMA, TUKBUOHOCTD
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