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Y cmammi 00C/io)XeHO HopMamugHO-Mpasosy
6a3y rposedeHHs1 (hiHaHCOBOI pecmpykmypu3a-
yii midnpuemcms. [MpoaHanizo8aHO cmaH PUHKY
cmpaxyBaHHsl (hiHaHCOBUX PU3UKIB 8 YKpaiHi.
JocnioxeHo nepcnekmusu po3sUMKy cmpa-
XyBaHHs1 (bIHAHCOBUX PU3UKIB Mi0 4yac rnpose-
OeHHs1 pecmpykmypu3ayii Ha NepepobHuUX Mio-
npueMcmBax  a2ponpoMUC/I0B020  KOMIT/IEKCY.
3anpornoHosaHo aszopumm nobyodosu cucmemu
cmpaxysaHHs1 hiHaHCOBUX PU3UKIB i Yac rpo-
BedeHHs1 pecmpykmypu3sayji.
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B cmamee uccnedoBaHO HOPMamusHoO-
rMpasosyto 6a3y nposedeHuss (huHaHcoBol
pecmpykmypusayuu  npednpusmuil.  1po-
aHa/Iu3upoBaHO COCMOSIHUE pPblHKA Ccmpa-
X0BaHUSI (hUHAHCOBbLIX PUCKOB B YKpauHe.
ViccnedosaHbl  nepcriekmusbl  pa3sumusi
cmpaxosaHusi  (hUHAHCOBbLIX PUCKOB  Npu

rposedeHUU pecmpykmypusayuu Ha nepe-
pabamsigatowux — npednpusmusix  aepo-
MPOMbIW/IEHHO20  KOMIeKca.  [TpednoxeH
a/120puUmM IOCMPOEHUST cUCMeMbl CMpaxo-
BaHUST (hUHAHCOBbLIX PUCKOB MPU NPoBedeHuU
pecmpykmypusayuu.

KntoueBble cnoBa: cmpaxosaHue, pecmpyk-
mypu3sayusi, (huHaHCoBblE PUCKU, CMpaxosble
KOMIaHuu, kpeoum, npubbi/ib.

The article examines the regulatory framework
for conducting financial restructuring of enter-
prises. The state of the market of insurance of
financial risks in Ukraine is analyzed. Prospects
of development of insurance of financial risks
during restructuration at processing enterprises
of agro-industrial complex are investigated.
The algorithm of construction of a system of
insurance of financial risks during restructuring
is offered.

Key words: insurance, restructuring, financial
risks, insurance companies, credit, profit.

MoctaHoBKa npo6Gnemu. [ocnogapcbka gisnb-
HICTb NigNPUMEMCTB NepepobHux rasyseli arpo-
NPOMKC/IOBOIO Komnsiekey (gani — AlK) € gocutb
pPU3MKOBOI Yepes psAf eKOHOMIYHMX Ta coujasibHO-
NOAITUYHMX MpPUUMNH. DiHAHCOBaA PECTPYKTypu3aLis
BUCTYMAE OAHMM i3 HaWbinbw eqekTUBHUX IHCTPY-
MEHTIB  MoralleHHs  KpeauTHOT  3aboproBaHOCTI.
[na po3suTKy aHOro BUAY pecTpykTypusadii Ha cbo-
rofHi CTBOpeHa BiAMOBigHA HOpMAaTWBHO-NPaBOBa
6asa y Burnagi 3akoHy «[lpo dhiHaHCOBY pPecTpyk-
Typu3auito» Ne 1414-19 Big 14 yepsBHa 2016 p. wo
[a€e MOX/MBICTb NPOBECTU PECTPYKTYypU3aLlito, KOu
HISNbHICTL GOPXHMKA BU3HAHA MEepPCneKTUBHOW [1].
MpoTe cTpaxyBaHHA hiHAHCOBMX PWU3KKIB Nif 4ac
NpoBeAeHHA (hiHAHCOBOI pPecTpyKTypu3auil B HOp-
MaTMBHO-MPaBOBUX akTax MOKM He nepenbaveHe
i Maike He BUMKOPUCTOBYETbCS Ha MpakTuui. Po3Bu-
TOK CTpaxyBaHHSA (PiHAHCOBMX PU3MKIB Nif 4ac npo-
BEEHHS PEeCTPYKTypu3aLil MOXe cTaTv BaK/MBUM
IHCTPYMEHTOM A1 AiANbHOCTI MigNpUEMCTB nepe-
po6HuX ranysei AlK.

AHani3 ocTaHHiX pgocnigkeHb i nyosika-
uii. JocnimkeHHam Teopii QiHAHCOBMX PU3NKIB,
MUTAaHHAM  CTpaxyBaHHA  (DIHAHCOBO-KPeAUTHUX
pu3MKiB 3aliMasica Taki 3apyOikHi Ta BITUU3HSAHI
BYEHi-ekoHoMICTH, SK: |. BnaHk [2], J1.M. Topbau [3],
O.B. Oxerepyk [4], H.B. CabnuHa [5], J1.M. KmeTuk [6],
N.0. KosaneHko [7], A.®. ®inoHiok [8] Ta iH. Mpak-
TUUi (hiHAHCOBOI PecTpyKTypu3aulii nepepodHux nig-
npuemctB AlK npuceadeHi npaui C.O. KnumeHka
[9], A.l. Masypa [10], O.B. Msarkosa [11], A.%. Kpuca-
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HoBa [12], O.C. €sceliyeBa [13] Ta iH. [poTe NuTaHHSA
CTpaxyBaHHSA (PiHAHCOBMX PU3UKIB Nifg 4Yac npose-
OEHHST pecTpykTypu3auii nignpueMCTB Nepepo6Hux
ranyseii AlK e maiixe He [oCAimpKEHUM, O | 3yMOB-
JII0E aKTyasbHICTb AaHol nyonikadyi.

MoctaHOoBKa 3aBpaHHA. MeTow faHoi cTarTi
€ [OC/iMKEHHSA NPakTUKN CTpaxyBaHHA oiHaHCOBUX
pU3MKIB Ta po3pobKka MexaHi3My AaHoro Buay cTpa-
XyBaHHS Mif yac npoBefeHHsA (hiHaHCOBOI PECTPYKTY-
pu3adiii nepepobHux nignpnemcts AlK.

Buknap ocHOBHOro marepiany AoCAifXEeHHSs.
Ha cborogHi CyKynHicTb couia/ibHO-EKOHOMIYHMX
Ta MNONITUYHUX YNHHMKIB HEFATMBHO BM/IMBAE Ha CTa-
il pO3BUTOK NepepobHux ranysei ArMNK. Hacamne-
pea ue no3HavyaeTbCcs Ha PiHAHCOBOMY CTaHi AaHnX
nignpUeEMCTB.

3 MeTow noAoMaHHs HeratMBHUX HacnigkiB
y (piHAHCOBOMY CEKTOpi, CNpUYMHEHUX (piHAHCO-
BMMU KPW30BMMUK MNpoLecaMu B €KOHOMILi YKpaiHu,
14 yepBHa 2016 p. npuitHATO 3akoH Ne 1414, Akuid,
BiZNOBIAHO A0 Oro NPUKIHLEBMX Ta NepexigHrx noso-
YXEHb, HabpaB YMHHOCTI 3a TpY MicsiLi 3 AHsI ioro ony-
6nikyBaHHs («[onoc YkpaiHm», Ne 13) — 19 »OBTHSA
2016 p. i BTpatuTb il Yepes Tpu POoKn 3 AHA HabpaHHs,
a came 19 xoBTHS 2019 p. Takuil CTPOK JacTb 3MOry
BCEOIYHO OLHUTK e(PeKTMBHICTb NPOBEAEHHS MpoLie-
Oypwn hiHaHCOBOI PecTpyKTypu3sauil B YKpaiHi, nopis-
HATW OTPUMaHi pe3ynstaty 3 AOCBIAOM iHLWMX KparH
Ta NOAOBXUTM CTPOK Aii LbOro 3akoHy B pasi yCrilHOi
peavizauii TakMx npoueayp. 3asHayeHuin 3aKoHoAaB-
ynin akT 6yn0 po3pobeHo BIAMOBIAHO A0 NMUCTa Npo
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Hamipun YkpaiHu (B 0co6i MNpe3ngeHTa YkpaiHu, Fonosu
Ypsagy, MiHictpa chiHaHciB YKpainu i lonosu Hauio-
Ha/IbHOro 6aHKy YKpaiHu) Ao MiKHapoAHOro BasltoT-
Horo dpoHay (MB®), MemopaHZymy Npo eKOHOMiYHY
Ta (piHaHcoBy nonituky (ME®I), a TakoX TexHi4YHOro
MeMopaHyMmy Npo B3aEMOPO3YMIHHS, i3 3a/1y4YeHHAM
TEXHIYHOI NiATPUMKM EBponelicbkoro 6aHKy peKoH-
CTPYKLUiT Ta po3BuUTKY i CBITOBOro 6aHky [14].

[JaHnii [OKYMeHT nepegbavae MOXMBICTb NPO-
Be/leHHS (hiHaHCOBOT PECTPYKTYpM3aL|il 3a NOrogKeH-
HAM KpeguTopa Ta nmignpvemMcTsa B A0OPOBISIbHOMY
nopsaaky 3a yMOBM, WO LiANbHICTL MiANpUEMCTBa
6y[ie BU3HaHa NepCrneKTUBHOLO.

Ona  MOXIMBOCTI  MpOBedEeHHs  (piHaHCOBOI
pecTpykTypusauii 3akoHoM Ne 1414 BCTaHOB/IEHO
Taki MexaHi3mu, ik PO3CTPOYEHHS BUKOHaHHS TPOLLIO-
BMX 3000B’A3aHb, NMPOLLEHHA 6opry, nepernag po3mipy
MPOLIEHTHMX CTABOK Ta IHLINX YMOB KPeAMTHOro A0ro-
BOpPY, BiACTpPOYKa BUKOHAHHSA OKpeMux 3000B’si3aHb,
HafaHHS HOBOro (piHAHCYBaHHS, 3a/lydeHHSI HOBUX
iHBeCcTUUili, nepefaya npasBa BNACHOCTI HA MaWHO
6OopXHVKa KpeanuTopy, KOHBepTAaLis 60pry B CTaTyTHWIA
KanitTas1, peopraHisauis Ta CTPYKTypyBaHHS OGi3Hecy,
3MiHa KepiBHMLTBa GOPXHMUKA YM CTPYKTYpY koprnopa-
TMBHOIO ynpaBsniHHA 60pXXHMKa ToLo [14].

[na npoBefeHHA (hiHAHCOBOI pecTpykTypusawii
HeoOXxigHI AOKyMeHTU nogatoTbcsi A0 Cekpetapiaty
(hiHaHCOBOI pecTpyKTypu3auii. Meperosopn 3 npo-
BeleHHA PeCTPYKTypu3saLii 3ailicHiolTbes 6e3 yyacTi
[laHoro opraHy.

CekpeTapiar BignoBigHO [0 NOKIafeHNX Ha Hboro
3aB/aHb:

— BUpIWIYE afMiHICTpaTMBHI Ta npouedypHi
MUTaHHA, MNOB'A3aHi 3 MNPOBEAEHHAM npouesypu
(piHAHCOBOI pecTpyKTypu3aLii, 3rigHo 3 BuMOramu
Uboro 3akoHy «[po hiHaHCOBY PECTPYKTYpU3aLLito»
(gani — 3akoHy);

— TOTye Ta Hajae CrOCTEpexHii pagi 3BiTK
npo nepeodir Ta pesynbratu npoueaypy goiHaHCOBOT
pecTpykTypu3saL;i;

— YNOpsiAKOBYE Ta NOLUMPOE iHhopMaLito MPo Npo-
BeLEHHSA npovueaypu hiHaHCOBOT PeCTPYKTypU3aLlil;

— po3pobnsie pekomeHaauil LWOAO0 NPOBEeAEeHHSs
npoueaypv hiHaHCOBOT PeCTPYKTypu3aLijii;

— po3pobnse pekomeHaalii Ta BUMOIM 40 OOKY-
MEHTIB, BU3HAYEHMX MYHKTOM 7 YaCTUHW Apyroi cTaTTi
14 uboro 3akoHy;

— CTBOpIOE Ta Befle BNacHuii Be6-calit, Ha KoMy
po3millye iHdopmalio BiANOBIAHO A0 BUMOI LibOro
3aKoHy;

— MaTepiaJlbHO-TEXHIYHE  Ta  opraHisauiiHe
3a6e3neyeHHss poboTn cekpeTapiaty 34iNCHI0ETLCSA
3a paxyHOK KOLUTIB, odepXaHux Big CyG’ekTiB roc-
nofaproBaHHa (Y TOMY 4uCNi Hepe3uaeHTiB), isny-
HUX 0ci6, MiKHapoAHWX iHAHCOBMX OpraHi3aLiii
y BUMIsai 6e3noBOPOTHOT (hiHAHCOBOI [A0MOMOrH,
rpaHTiB, AAPYHKIB, IHLUNX HAAXOMXEHb, AKi HE nepea-
6a4aloTb NOBEPHEHHS KOLUTIB;

— cekpeTapiatr He 6epe 6e3nocepefHbOl yvacTi
B Meperosopax WoA0 pecTpykTypusauii Mk 60pXHK-
KOM i 3aU1y4yeHumMmn kpeautopamm [15].

HesBaxkaloum Ha MepcrnekTUBHICTL AAHOM0 3aKOHO-
NPOEKTY Ta NPUCYTHICTb Y cknagi Cekpertapiarty goiHaH-
COBOI pecTpykTypusauii ApGIiTPakKHOr0 KOMITETY, SKWI
MOK/MKaHWA BUPILLYBaTVW CMOPWU Mig, Yac NpoBeAeHHS
(hiHaHCOBOT PeCTPYKTypm3aLii, 3Ha4Ha Ki/TbKiCTb Kpeau-
TOPIB CTaBUTUMETBLCA 3 0OEPEXHICTIO A0 MOX/IMBOCTI
pecTpykTypusalii 60pry HaBiTb 3a HasiBHOCTI 06rpyH-
TOBaHOro Gi3Hec-nnaHy. Lle cnpuunMHEeHO Kpu3ok Ha
(hiHAHCOBOMY PWHKY, Sika npu3Bena 40 3HAYHOro 3HU-
YKEHHS KINIbKOCTI KpeanMTHUX ycTaHoB (Tabn. 1).

Tak, ctaHom Ha 31 rpygHsa 2015 p. y JepxaBHoMy
peecTpi (piHAHCOBMX YyCTaHOB, SAKMii Bege Haujio-
Ha/lbHa KOMICIsl, WO 3AICHIOE AepXaBHe perysito-
BaHHA Yy chepi puHKIB chiHaHCcoBMX nocnyr (gani —
HaukomdpiHnocnyr), Hanidysasoca 2 239 thiHaHCOBUX
ycTaHoB. MNpotarom 2016 p., 3a piweHHAM Haukom-
diHnocnyr, Habynu crtatycy (oiHaHCOBOI YCTaHOBM
245 ycTtaHoB, BUK/IOYEHO 3 [epxaBHOro peecTpy
359 cpiHaHCcOBMX ycTaHOB. CTaHOM Ha 31 rpyaHs
2016 p. B [lep>xaBHOMY peecTpi (hiHaHCOBUX YCTaHOB
HanivyBasoca 2 125 piHaHCOBMX yCcTaHOB [16].

KpeauTHi ycTaHOBM HamaralTbCs MakCUMaslbHO
36iNbWNTN CBOI HasiBHI (piHAHCOBI pecypcu i Heo-
Xoye 1ayTb Ha NpoBeAeHHsT (PiHAHCOBOI PeCTpPyk-
Typu3auii BiAnoBiAHO A0 3akoHy. Amxe Le [0CUTb
pu3MKoBa Ccrpasa, PecTpyKTypu3alis Moxe He npu-
HECTW NMO3WTUBHOIO pe3ysbTaTty, YacoBi pamMKn MOX-
NIMBOTO NMOBEpPHEHHA 6opry 6yayTh 3MillleHi B yaci, a
BapTICTb MaliHa KpeauToBaHOro MignpUeEMCTBa MOXe
He NOKPWTU BCbOro 6opry y BUNazKy OrosIoLeHHs nig-
npuemcTBa 6aHKpyTOM. TOMY KpeaUTHUM yCTaHOBaM,
OKpIM MOrOKEHOr0 XUTTE3[ATHOIO NaHy PecTpyk-
Typu3auii, NoTpibHi [0[AaTKOBI MPUYMHU [1A MNOro-
[KeHHs niaHy goiHaHCOBOT PeCTPYKTypm3aLlil.

Mig yac pecTpykTypusaLii 3aboproBaHocTi, Bigno-
BIAHO A0 YMHHOro 3aKOHY, AOL/IbHO 3aCTOCOBYBaTU
CTpaxyBaHHS (DiIHAHCOBUX PU3MKIB — AK AOLATKOBWUI
aprymeHT 419 KpeauTtopa AJ/19 NOro[pKeHHs npouecy
(hiHAaHCOBOT pecTpyKTypu3aLlil i AK iIHCTPYMEHT yrnpas-
NiHHA hiHaHCOBUMW puU3nKaMu 418 NiANPUEMCTBA.
CTpaxyBaHHs (PiHAHCOBMX PU3MKIB MOX/IMBO BUKO-
pYCTOBYBAaTW He TifIbKW Mif Yac NPOBeAEHHS PeCTPYK-
Typu3sauii, a i y 3BUYHIl piHAHCOBIN AisiIbHOCTI.

CTpaxyBaHHs (piHAHCOBUX PU3MKIB PO3BUHEHE 3a
KOPAOHOM, NPOTe Y BeLEeHHi rocnofapcbkoi aisnb-
HOCTI nignprvemcTBamMun YKpaiHu mMaike He 3acToco-
BYETbCSH, X04a CTaHOM Ha 2016 p. 271 KomnaHis Mae
NiUEeHsio Ha gaHuin BUA cTpaxyBaHHs (Tabn. 1).

Ha cborogHi y HayKoBii niTepaTtypi HEMae YiTKoro
Ta OAHO3HAYHOIO TPaKTYBaHHS CYTHOCTI (DiIHAHCOBMX
pU3VKIB Ta BUAB/IEHHS X MIiCUSA Y CUCTEMI AiS/IbHOCTI
nignpuemcraa. Aeski thaxisLi po3rnsagaoTb gpiHaHCOBI
PU3MKN SIK OKpeMuii Bug, pu3uvkiB nignpuemcTaa [2],
YyacTMHa EKOHOMICTIB BBaXKAE, LLLO flaHi PU3MKN BXOAATb
[0 cknagy iHWNX pU3NKiB — PUHKOBOTO, iIHBECTULIHOIO
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Tabnuya 1

AepxaBHuii peectp hiHaHcoBuUX ycTaHOB y 2015 pou,.

Ginancost yoranomn | G | e vecens | Bmosens | 1155016 |

CTpaxoBi KOoMnaHil, BCbOro 382 361 6 57 310 -51
y TOMY Ymncni:
CTpgxosi KOMNaHii 3 pu3nKoBmx 305 312 6 a7 271 a1
BUAIB CTpaxyBaHHs
g:gﬁgf;ggm:;? I)-||<I|I/|TT$| 57 49 0 10 39 -10
KpegutHi yctaHOBM, BCbOTO 711 728 43 150 621 -107
y TOMY YU1C/Ii:
KPEeAWTHI CNisiku 589 588 5 131 462 -126
IHLWI KpeguTHI ycTaHoBM 92 110 38 18 130 20
IOpUAnYHI 0Co6M Ny6AIYHOro Npasa 30 30 0 1 29 -1
Nomb6apau 477 482 30 56 456 -26
®diHaHCOBI KOoMnaHii 415 571 166 87 650 79
JoBipui ToBapucTBa 2 2 2 0
HepepxaBHi neHciliHi hoHan 76 72 0 64 -8
ApmiHictpatopu HMN® 24 23 0 22 -1

Pa3om 2 087 2239 245 359 2125 -114

Lxepeno: [16].
Tabnuya 2

diHaHCOBI pe3ynbraTy NigNPUEMCTB A0 onogaTkyBaHHS
3a BUgamMum nNpoMucoBoi AifanbHOCTI y 2016 p., (TUC. FPH).

®diHaHCOBUM MignpuemcTBa, MignpuemcTBa,
pesynbrar AKi ofepxanu NpruoyTokK AKi 3a3Ha/IN 30UTKY
(canepo) y % po chiHaHCOBUIA y % po chiHaHCcOBUIA
3arasibHOI pesynbrar 3arasibHOi pesynbrar
KiNIbKOCTi KiNIbKOCTi
nignpuemMmcTs nignpuemMmcTs
MpomucnoBsicTb 1369002,6 73,1 2108276,5 26,9 739273,9
[o6yBHa NpOMUCOBICTb
| PO3POBNIEHHS KAP'EPIB 216256,3 72,0 249106,8 28,0 32850,5
MepepobHa NpOMKCIOBICTb 807044,1 74,3 1384483,6 25,7 577439,5
Y T.4. nepepo6Ha npoMmcnoBsicTb AMNK 181778,4 72,6 688022,4 27,4 506244,0

[xepesno: [18]

ToLwo [3]. Haibinbll po3noBCHOAKEHUM € BUSHAYEHHSI
(piHAHCOBOIO PU3NKY SIK PU3MKY, LLIO BUHKKAE Nif Yac
3AiiCHEHHS (hiHAHCOBOI AisANIbHOCTI MiANpPUeEMCTBA M
(piHaHCOBMX yrof, BUXOASYM 3 TOro, WO Yy ghiHaHCO-
BOMY NiANPUEMHULITBI B pONi TOBapy BUCTYNatoTb abo
BaU1t0Ta, abo LiHHI nanepu, abo KowTn [4].

Ha gymky M.A. KaByHa, chiHaHCOBUIA pU3NK OXO-
N/It0E TaKi OCHOBHI BUAM PU3WKIB, SIK BaNIKOTHUIA, Kpe-
OVTHWUIA Ta iIHBEeCTUL,iHWIA [17]. MpoTe fo dhiHaHCOBOro
pY3UKy AOLiIMBHO BiGHECTU | pU3KK MOX/IMBOT BTPATU
NPUBYTKY, TOMY [aHe BU3HAYEHHS € HEMNOBHYM.

Mpouec npoBefeHHA hiHAHCOBOI PeCcTpyKTypu3aLi
nif, Yyac 3aCTOCyBaHHS CTpaxyBaHHs DiHAHCOBMX PU3UKIB
nepepbavae CTpaxyBaHHSI Ba/THOTHOIO, IHBECTULIHOMO
PU3KKiB, & TAKOX PU3MKIB BTPATU NPUOYTKY NiANpuemMcTea

Bunyck 14. 2017

92

Ta PU3NKYy HEBUKOHAHHA 3000B'A3aHb nepes nianpuem-
CTBOM, SIKe MPOXOANTL PECTPYKTYpr3aLlito Moro naptHe-
piB. Y CBOIO Yepry, KpeauTHa ycTaHoBa MOXe CTpaxyBaTu
pY3UK HEMOBEPHEHHS KpeanTy (puc. 1).

Lle pae MOXMBICTb MepecTpaxyBaTu PU3MKM
060X CTOpiH. BuKopuCTaHHA CTpaxyBaHHS AaHuX
pY3UKIB MOX/IMBE HE MMLLE Nif Yac pecTpyKTypusauil,
a i y npoueci 3B14yaiHoi AisiSIbHOCTI, WO Aa€ MOX/n-
BiCTb YHUKHEHHSA (PiHAHCOBOI PeCTPyKTYypur3aLlii.

CTtpaxyBaHHA (DiIHAHCOBUX PU3NKIB [03BONSAE
nignpMeEMCTBaAM KOMMEHCYBaTU 30UTKM BHACiAOK
NoXexi, CTUXINHMX NnX, aBapiii, 6aHKpyTCTBA KOHTPaA-
reHTa, 6aHkpyTcTBa 6aHKy KOHTpareHTa, TMM4acoBol
HennaToCnpoOMOXHOCTI KOHTpareHTa Ta iHLWuX Bunas-
KiB, nepefbavyeHnx ymoBamMmu CTPaxoBoro 40oroBopy.
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CrpaxyBaHHsl ()iHAHCOBHX PH3HKIB
ITiJ] 9Yac IPOBENICHHS PECTPYKTYpH3arlii

CrpaxyBaHHs ()iHAHCOBHX PH3HKIB
i ITPUEMCTBA

CrpaxyBaHHsI ()IHAHCOBHX PH3HKIB
KpeauTopa

Puzuk HeoTpuMaHHs NpUOYTKY

BamtotHuit puszmk

[HBeCTHIIIHUI pU3UK

Pu3nk HEeBUKOHAHHS JOTOBOPIB

KpenutHuii pusnk <

Puc. 1. CtpaxyBaHHs1 (piHaHCOBUX PU3UKIB NPU NPOBeAEeHHI pecTpyKTypusauii

OTXe, cTpaxyBaHHs (DIHAHCOBUX PU3UKIB MOXe
CTBOPUTU NepeaymMoBU ANS YHUKHEHHS hiHAHCOBOT
PeCTPYKTypu3aLii, KO0 AaHi pu3nkn 6ynn 3acTpaxo-
BaHi 3aBYacHO, a TakoxX, nig yac nposefeHHsA dhiHaH-
COBOI pecTpyKTypu3aLlii, cTaT¥ OAHWM i3 IHCTPYMEHTIB
CMOHYKaHHA KpeguTopa [0 3roy Ha PecTpyKTypu-
3alito 3ab60proBaHoOCTi, WO A0CUTb akTyaslbHO A/1s
nepepobHux ranyseii AMNK. Agpxe 6inbwe 27% gaHnx
nignpuemcTs € 36uTkoBUMK (Tabn. 2) i NoTpebyroThb
(hiHAaHCOBOT PeCTPYKTYpm3aLlil.

BignosigHO [0 Ai04Oro 3aKkoHOA4AaBCTBa, Mpouec
(hiHAHCOBOT PECTPYKTypu3aLil MOXHa MNpoBecTn 3a
NOrOKEHHAM i3 KpeauTopamu, SKLO AisNbHICTb nia-
NpuYeMCTBa BU3HaHa NepcrnekTuBHOW. [nsA npose-
OEHHSA JaHoi npoueaypu NoTpibHO po3pobuTn nnaH,
AKMA nepepbayaTviMe i BUPOGHMYY PecTpyKTypu3a-
L0, WO BMMarae 3asly4eHHs pecypciB, i 3acTocyBaTu
CTpaxyBaHHA pU3nKiB (puc. 2).

OTxe, eekTuBHUIA  MexaHiaMm  piHaHCOBOT
pecTpykTypusauii NoBMHEH nepefodadat CTBOPEHHS
(hiHaHCOBOrO naaHy 3 O4HOYaCHOK PO3POOKOHD
nnaHy opraHisauiiHoi pecTpykTypusalii, B KoMy
nepenbdayacTbCA PoO3NoAisI KOLWTIB 3a Hanpsmkamu,
3a3Ha4YeHnmMK y BisHec-nnaHi. Mig yac pecTpykTypu-
3auii nepepobHux nignpuemcTts AlK cnig cTtBOprTy
LOMOMIXHI MiANPUEMCTBA, OPIEHTOBaHI Ha BUPOGHU-
UTBO a/bTEpPHATMBHUX [Kepen eHeprii 3 nobivyHol
npoAaykuii. BapTo 3BepHyTM yBary Ha nignucaHHs
HOBWX KOHTPAKTIB i3 nocTavyasibHYKamuy Ta NoKynusamm
Ha GiNbLl BUTIAHMX YMOBaX, L0 MOXe 6yTh pU3UKO-
BMM, TOMY [OUi/IbHO 3aCTOCOBYBaTW CTpaxyBaHHSA
JaHnX KOHTpakTiB. OCKi/Ibkn Byab-Kuid GisHec-nnaH
He 3acTpaxoBaHWil Bif HenependayeHUx PU3NKIB,
K MOXYTb CIPUHMUHUTK BTpaTy nNpubyTKy, AaHuii
(hiHAHCOBMIA pU3MK TeX NoTpebye CTpaxyBaHHS.
[aHi pu3nkn OouiibHO CTpaxyBaTy Ha novartky npo-
ueaypv hiHaHCOBOT pPecTpykTypu3sauii, TO6To nepes
NpeAcTaB/IeHHAM MNaHy pecTpykTypusauil kpeau-
TOpY [OUiJIbHO yKNacTu [A0roBopu 3i CTpaxyBaHHS
(hiHaHCOBMX pU3MKIB. Y [OOroBOpi CTpaxyBaHHA
NOTPIGHO BM3HAUMTU TEPMIH noyartky Koro aii —

Bif, AaTV 3aTBEPIKEHHS pecTpyKTypur3au,i B CekpeTa-
piaTi 3 thiHaHCOBOI pecTpykTypu3aLjii. Po3po6neHuii
nnaH pecTpykTypusauii 3 iHpopmaLjieto Npo cTpaxy-
BaHHS MOX/IMBUX PU3MKIB MPOMNOHYETHLCS KEPIBHULTBY
KPEeaUTHOT YyCTaHOBW. Y pasi 1i0ro NoroaXeHHs1 Heoo-
XifHi JOKYMeHTV nogatTbea Ao CekperapiaTy diHaH-
COBOI peCTpYKTypu3auii. 3a He0OXigHOCTI goonpadio-
BaHHS NnaHy pecTpykTypu3auii 3 norisagy kpeguropa
BiH MOXe 6yTV NOBEpPHEHW NiANPUEMCTBY Ha [00-
npawutoBaHHS i nicasi NOBTOPHOIO CKAaAaHHs 3aTBep-
DXKyeTbCcs ob6oma CTopoHaMu. 3 MOMEHTY noyartky
npoueaypv hiHaHCOBOT PECTPYKTYpU3aL|ii BCTynatTb
y [it0 CTpaxosi yroam 3 dpiHaHCOBUX PU3MKIB Nignpu-
emcTBa. KpeauTtop nicnsa novatky npouesypu Takox
MOXe 3acTpaxyBaTu CBOI KpeauTHi pu3nku. CTasku
CTpaxyBaHHA 3a (DIHAHCOBMMMW PU3NKaMU 3as1IEXHO
BiAg BuAay (Ans npuknagy — y BiHHUUBKIA ®inii MpAT
«CK «MPOBIAHA») konuBatoTbes 0,3-0,5 % Big
CyMM CTpaxyBaHHS. 3BICHO, CTPaxO0Bi KOMMaHii Xop-
CTKO NepeBipsA0Tb Ha LOCTOBIPHICTb iIHhopMaLito Npo
napTHepiB nignpuemctsa (cTaBka 3i CTpaxyBaHHSA
PU3NKIB 3 HEBUKOHAHHS AOrOBOPY MOXe OyTu 36i/b-
LLieHa Yyepes rnoraHy penyTadiio naptTHepa abo yepes
iHLWI YMHHWKM), aHa/10rivyHa CUTyaList MoXe cKiacTucs
y pasi cTpaxyBaHHS KPeAUTHOro pu3nKy 6aHKOM.

TakoX cnif 3a3HaunTK, WO CTpaxyBaHHs iHaHCo-
BUX PU3MKIB SACTb MOX/IMBICTb YAOCKOHAIUTY Mexa-
Hi3MW ynpaBniHHA IHAHCOBUMW pPU3NKaMu Yepes
cuctemy ix cTpaxyBaHHs. [poBefeHHA AaHoi npoLe-
Oypy [03BONUTH MIHIMI3yBaTU PU3WKKU, MOXJ/UBI Nif,
Yyac Be[leHHs rocnofapcbKoi AisNbHOCTI.

BUCHOBKM 3 NpOBEeAEHOro AOCNiIgKEHHS.
OTxe, cTpaxyBaHHs (DiIHAHCOBMX PU3NKIB Ha AaHWi
yac NPakTNYHO He PO3BUHEHE. BMKOpUCTaHHS mexa-
Hi3MIB CTpaxyBaHHS nif, yac NpoBefeHHs (piHaHCOBOT
pecTpykTypu3aLii BianoBigHo Ao 3akoHy «[I1po diHaH-
COBY PECTPYKTypu3aLito» AacTb MOX/UBICTb Aoaar-
KOBO 3aXUCTUTU PU3INKN K KPEOAUTHUX YCTaHOB, Tak
i MigNpPUEMCTB, SKi MPOXO4ATbL Mpouenypy PecTpyk-
Typu3auii. CtpaxyBaHHA (DiIHAHCOBUX PU3UKIB nepe-
po6HUX nignpnemctB AlNK mMae OyTuM CnpsiMoBaHO
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Po3pobOka miany (hiHaHCOBOI PeCTPYKTypHU3aLlil

Po3poOka nany oprasizaniiHo-BUpOOHIYOT pecTpyKTypH3allii

OHOBIEHHS OCHOBHMX 3aC00iB

3armyck JONOMDKHUX BUPOOHHUIITB, OPiEHTOBAHUX
Ha BUPOOHMITBO albTEPHATUBHUX JDKEPEJI eHeprii
(BupoOHMIITBA OioTra3y Ha CIIUPTOBUX 3aBOJAX,
CIIUPTY 3 MEJISCH Ha IyKPOBHUX TOLIO)

HamaromkeHHs criiBIpaili 3 HOBUMH ITOCTaYalbHUKaMHU
Ta TOKYIISIMHU

CrpaxyBaHHs (DiHAHCOBHUX PU3UKIB

CrtpaxyBaHHS PU3HUKY BTpaTh MPUOYTKY

CrpaxyBaHHS PU3HKY HEBUKOHAHHS JIOTOBOPIB
napTHepamu

[ToromkenHs maaHy GpiHAHCOBOT PECTPYKTYPH3ALIil 3 KPSIUTOPOM

\!

3amyck npoiiecy pecTpykrypusaitii uepe3 CexkperapiaT GpiHaHCOBOI pecTPYKTypH3aIlil

¥

CrpaxyBaHHS KPEIUTHOTO PU3HUKY (DIHAHCOBOIO YCTAHOBOIO

Puc. 2. MexaHi3m hiHaHCOBOI pecTpyKTypu3aL,ii i3 3acTocyBaHHAM CTpaxyBaHHA hiHAHCOBUX PU3NKIB

Ha peasii3auilo NPOEKTIB MoAepHi3aLil BUPOOGHNLTBA
3 MeTO aganTauil 4o cTaHgapTiB €C Ta Ha pU3UKK,
NnoB’sA3aHi 3 peasnizauieto NPoekKTiB AOMOMDKHUX Nif-
NPUEMCTB, OPIEHTOBAHUX Ha BUPOOHMLTBO asbTep-
HaTVBHMX [Kepen eHepril. [epcnekTBa pPoO3BUTKY
CTpaxyBaHHs (DiIHAHCOBMX PU3KKIB CNPUSATMME PO3-
BUTKY CTPax0BOro pUHKY YKpaiHu, 3HN3UTb (DiHAHCOBI
pY3MKN NIANPMEMCTB Ta ONOCEPEAKOBAHO BM/IMHE Ha
pPO3BMTOK BMPOOHULTBA a/lbTepPHATUBHUX [Kepen
eHeprii.
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PERSPECTIVES FOR DEVELOPING FINANCIAL RISKS IN RESPECT
OF RESTRUCTURING OF PROCESSING ENTERPRISES OF AGRO-INDUSTRIAL COMPLEX

The economic activity of the enterprises of processing industries of agro-industrial complex is currently
rather risky due to a number of economic and socio-political reasons. Financial restructuring is one of the most
effective instruments for repayment of credit indebtedness. For the development of this type of restructuring,
the relevant legal and regulatory framework has been created in the form of the Law “On Financial Restructur-
ing” No. 1414-19 of June 14, 2016, which makes it possible to restructure in cases where the debtor’s activity
is considered promising. However, financial risk insurance in the course of financial restructuring is not cur-
rently foreseen in normative legal acts, nor is it practically used in practice during restructuring and permanent
activities.

Such foreign and domestic economists have dedicated their research to the study of financial risk theory,
issues of insurance of financial and credit risks. However, the issue of insurance of financial risks in conduct-
ing restructuring of enterprises of processing industries of agro-industrial complex is almost not investigated,
which determines the relevance of this publication.

At the moment, the set of socio-economic and political factors have a fairly negative impact on the sustain-
able development of processing industries agro-industrial complex. First of all, it negatively affects the financial
status of these enterprises.

Documents required for financial restructuring must be submitted to the Financial Restructuring Secretariat.
Negotiations on restructuring are carried out without the participation of this body.

Despite the prospect of this bill and the presence of the Financial Restructuring Secretariat of the Arbitration
Committee, which is called to resolve disputes during a financial restructuring, a fairly large number of credi-
tors will be cautious about the possibility of debt restructuring, even if there is a well-founded business plan.
This is due to the crisis in the financial market, which led to a significant decrease in the number of credit
institutions.

This allows you to reinsure the risks of both parties. The use of insurance risk data is possible not only
during restructuring but also in normal activities, which makes it possible to avoid the process of financial
restructuring in general.

Financial risk insurance allows enterprises to compensate losses due to fire, natural disasters, accidents,
bankruptcy of the counterparty, bankruptcy of the bank of the counterparty, temporary insolvency of the coun-
terparty and other cases stipulated by the terms of the insurance contract.

Thus, financial risk insurance can be a prerequisite for avoiding financial restructuring if these risks were
insured ahead of time. And also during the financial restructuring to become one of the tools to motivate
the lender to agree on debt restructuring, which is very relevant for the processing industries of the agro-
industrial complex.

Consequently, an effective mechanism for financial restructuring should include the creation of a finan-
cial plan with the simultaneous development of a plan for organizational restructuring, which provides for
the allocation of funds in the directions envisaged in the business plan. Particular attention should be paid to
the start-up of auxiliary production of alternative-energy alternative sources of energy from the by-products in
the process of restructuring the processing enterprises of the agro-industrial complex. Also, attention should
be paid to the signing of new contracts with suppliers and buyers on more favourable terms, which can cer-
tainly be risky, so it is advisable to apply insurance contract data.

Consequently, financial risk insurance is currently practically not developed. The use of insurance mecha-
nisms in conducting financial restructuring in accordance with the Law “On Financial Restructuring” will provide
an opportunity to further protect the risks of both lending institutions and enterprises undergoing a restructuring
procedure.

Bunyck 14. 2017




