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Àíîòàö³ÿ. Ó ñòàòò³ çàïðîïîíîâàíî âèêîðèñòàííÿ ìîäåë³ îö³íêè ñòóïåíþ ðèçèêó íåïëàòåæó çà
çîâí³øíüîåêîíîì³÷íèìè êîíòðàêòàìè íà îñíîâ³ åêñïîíåíö³éíîãî çàêîíó ðîçïîä³ëó éìîâ³ðíîñòåé.
Ïðàêòè÷íà àïðîáàö³ÿ äàíî¿ ìîäåë³ âèÿâèëà, ùî  ñâîº÷àñíà îö³íêà ðèçèê³â íåïëàòåæ³â êîíòðà-
ãåíò³â çà çîâí³øíüîåêîíîì³÷íèìè êîíòðàêòàìè çàáåçïå÷óº óñï³øíå ôóíêö³îíóâàííÿ ³ ðîçâèòîê
ï³äïðèºìñòâà, à òàêîæ äîïîìàãàº çìåíøèòè íåãàòèâíèé âïëèâ ðèçèê³â íà éîãî åêîíîì³÷íó
ä³ÿëüí³ñòü.

Êëþ÷îâ³ ñëîâà: ìîäåëü, íåïëàò³æ, ðèçèê, éìîâ³ðí³ñòü, çîâí³øíüîåêîíîì³÷íà ä³ÿëüí³ñòü.

Àííîòàöèÿ. Â ñòàòüå ïðåäëîæåíî èñïîëüçîâàíèå ìîäåëè îöåíêè ñòåïåíè ðèñêà íåïëàòåæà ïî
âíåøíåýêîíîìè÷åñêèì êîíòðàêòàì íà îñíîâå ýêñïîíåíöèàëüíîãî çàêîíà ðàñïðåäåëåíèÿ âåðîÿò-
íîñòåé. Ïðàêòè÷åñêàÿ àïðîáàöèÿ äàííîé ìîäåëè äîêàçàëà, ÷òî ñâîåâðåìåííàÿ îöåíêà ðèñêîâ íå-
ïëàòåæåé êîíòðàãåíòîâ ïî âíåøíåýêîíîìè÷åñêèì êîíòðàêòàì îáåñïå÷èâàåò óñïåøíîå ôóíêöè-
îíèðîâàíèå è ðàçâèòèå ïðåäïðèÿòèÿ, à òàêæå ïîìîãàåò óìåíüøèòü íåãàòèâíîå âëèÿíèå ðèñêîâ
íà åãî ýêîíîìè÷åñêóþ äåÿòåëüíîñòü.

Êëþ÷åâûå ñëîâà: ìîäåëü, íåïëàòåæ, ðèñê, âåðîÿòíîñòü, âíåøíåýêîíîìè÷åñêàÿ äåÿòåëüíîñòü.

Abstract: In this article, you can read about the usage  of a model for evaluation of the risk of non-
payments for foreign economic contracts based on the law of exponential distribution. Approbation of
this model revealed that timely evaluation of risks of non-payments to counterparties for foreign economic
contracts provides successful work and development of the business. It also helps to decrease the negative
impact of risks on the business’ economy. 

Keywords: model, non-payment, risk, possibility, foreign economic activity.

Ïîñòàíîâêà ïðîáëåìè â çàãàëüíîìó âèãëÿä³.
Â ïðîöåñ³ ñâ³òîâî¿ åêîíîì³÷íî¿ ³íòåãðàö³¿ â³ò÷èçíÿí³

ï³äïðèºìñòâà ïðàãíóòü îñâîþâàòè íîâ³ çàêîðäîíí³

ðèíêè òà ðîçøèðþâàòè ñâîþ ïðèñóòí³ñòü íà âæå

â³äîìèõ ðèíêàõ ³íøèõ êðà¿í. Ïðè öüîìó âîíè çàçíà-

þòü âïëèâó ÷èñëåííîãî ïåðåë³êó ðèçèê³â, ñòóï³íü

òà ê³ëüê³ñòü ÿêèõ ïåðåâèùóþòü ðèçèêè ä³ÿëüíîñò³

íà âíóòð³øíüîìó ðèíêó Óêðà¿íè. Âðàõóâàííÿ ÷èí-

íèêà ðèçèêó íåïëàòåæ³â çà çîâí³øíüîåêîíîì³÷íèì

êîíòðàêòîì â ïðîöåñ³ ïðèéíÿòòÿ ãîñïîäàðñüêèõ

ð³øåíü â òàêèõ óìîâàõ, à òàêîæ ïîòðåáà âäîñêîíà-

ëåííÿ íàÿâíèõ ñèñòåì óïðàâë³ííÿ ïîä³áíèìè ðèçè-

êàìè íà â³ò÷èçíÿíèõ ï³äïðèºìñòâàõ ñòàº îá‘ºêòèâ-

íîþ íåîáõ³äí³ñòþ.

Âàæëèâèì àñïåêòîì ðîçâ’ÿçàííÿ ö³º¿ ïðîáëåìè

º ç‘ÿñóâàííÿ ì³ñöÿ ñèñòåìè îö³íêè  ðèçèê³â íåïëà-

òåæ³â çà çîâí³øíüîåêîíîì³÷íèìè êîíòðàêòàìè ó

çàãàëüí³é ñèñòåì³ çîâí³øíüîåêîíîì³÷íîãî ðèçèê-

ìåíåäæìåíòó. Öå äîçâîëèòü íå ëèøå âðàõîâóâàòè

ðèçèêè íåïëàòåæ³â â ïðîöåñ³ çîâí³øíüîåêîíîì³÷íî¿

ä³ÿëüíîñò³ (ÇÅÄ), àëå é âïðàâíî êåðóâàòè òèìè ìîæ-

ëèâîñòÿìè, ÿê³ âîíè â ñîá³ íåñóòü äëÿ ï³äïðèºìñòâ-

ñóá‘ºêò³â ÇÅÄ, ùî â óìîâàõ ïîë³òè÷íî¿ íàïðóæå-

íîñò³ òà êðèçîâèõ ÿâèù â åêîíîì³ö³ íàáóâàº âñå

á³ëüøî¿ àêòóàëüíîñò³.

Àíàë³ç îñòàíí³õ äîñë³äæåíü ³ ïóáë³êàö³é. Ð³çí³

òåîðåòè÷í³ ³ ìåòîäîëîã³÷í³ àñïåêòè îö³íêè ðèçèê³â

åêîíîì³÷íî¿ ä³ÿëüíîñò³ ï³äïðèºìñòâ îïèñàí³ â ðî-

áîòàõ â³ò÷èçíÿíèõ ³ çàðóá³æíèõ ôàõ³âö³â. Çîêðåìà,

óïðàâë³ííþ ðèçèêàìè ï³äïðèºìñòâà ïðèñâÿ÷åí³

äîñë³äæåííÿ Í. Î. Á³ð÷åíêî [1], ². Þ. ²â÷åíêî [5],

Ñ. Ì. ²ëëÿøåíêî [6] Ô. Íàéòà, Ë. Â. Íåä³ëüñüêî¿ [7],

Ò. À. Ñòåïàíîâî¿ [9] Ï. JI. Óîêåðà, Å. Õîëìñà òà ³í.

Ìîäåëþâàííÿ ñèñòåìè óïðàâë³ííÿ ðèçèêàìè

ÇÅÄ ïðåäñòàâëåí³ â ñó÷àñíèõ íàóêîâèõ äîñë³äæåí-

íÿõ Â. Þ. Áóéê³íà  [2], À. Ì. ªâòººâà [4], ². Þ. ²â÷åí-

êî [5], À. Â. Ñâ³äåðñüêî¿ [8], Á. Ì. Øåâ÷èêà [10]

òà ³í.

Â³ääàþ÷è íàëåæíå ðîçðîáêàì â÷åíèõ, ¿õ âíåñêó

ó äîñë³äæåííÿ ùîäî îö³íêè åêîíîì³÷íèõ ðèçèê³â ó

ä³ÿëüíîñò³ ï³äïðèºìñòâ, çàçíà÷èìî, ùî ó ö³é ñôåð³

âñå ùå çàëèøàºòüñÿ íèçêà íåâèð³øåíèõ ïðîáëåì,

ïîâ’ÿçàíèõ ³ç çàñòîñóâàííÿì ïðàêòè÷íèõ ìîäåëåé

äëÿ ïðîãíîçóâàííÿ ðèçèê³â íåïëàòåæ³â çà çîâí³ø-

íüîåêîíîì³÷íèìè êîíòðàêòàìè. ×åðåç òå éìîâ³ðí³-

ñíèé ï³äõ³ä äåùî íàáëèçèòü íåâèð³øåí³ ÷àñòèíè
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MODELLING THE RISK OF DEFAULT ON FOREIGN ECONOMIC CONTRACTS
Abstract. In the process of global economic integration, domestic enterprises seek to develop new foreign markets 
and expand their presence in the already known markets of other countries. At the same time, they are exposed to 
many risks, the extent and quantity of which exceed the risks of activity in the domestic market of Ukraine. Taking 
into account the risk factor for non-payment under a foreign economic contract in the economic decision-making 
process under such conditions, as well as the need to improve the existing systems for managing such risks at 
domestic enterprises becomes an objective necessity. The purpose of the article is to develop and practical test the 
model of assessment of the degree of default on foreign economic contracts based on the exponential probability 
distribution law, which will ensure the successful functioning and development of the enterprise. Within the 
probabilistic approach, the authors of the article have identified some quantitative indicators to assess the degree of 
default risk. The application of a counterparty default risk assessment model for foreign trade contracts enhances the 
competitiveness of the enterprise and also helps to reduce the negative impact of the risks on the enterprise. The use 
of the default risk assessment model ensures the successful continuation of the enterprise in the areas of its industry.
The article proposes the use of a model for estimating the risk of default on foreign economic contracts based on an 
exponential probability distribution law. Practical validation of this model has revealed that timely assessment of 
counterparty default risks on foreign economic contracts ensures successful functioning and development of the 
enterprise, and also helps to reduce the negative impact of risks on its economic activity.
Keywords: model, foreign economic activity.
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çàãàëüíî¿ ïðîáëåìè îö³íêè ðèçèê³â íåïëàòåæ³â êîí-

òðàãåíò³â.

Ìåòîþ  ñòàòò³ º ðîçðîáêà ³ ïðàêòè÷íà àïðîáà-

ö³ÿ ìîäåë³ îö³íêè ñòóïåíþ ðèçèêó íåïëàòåæó çà çîâ-

í³øíüîåêîíîì³÷íèìè êîíòðàêòàìè íà îñíîâ³ åêñïî-

íåíö³éíîãî çàêîíó ðîçïîä³ëó éìîâ³ðíîñòåé, ùî

çàáåçïå÷àòü óñï³øíå ôóíêö³îíóâàííÿ ³ ðîçâèòîê

ï³äïðèºìñòâà.

Âèêëàä îñíîâíîãî ìàòåð³àëó. Ðèçèê íåïåðåêà-

çó ãðîøîâèõ êîøò³â ïîâ’ÿçàíèé ç â³äìîâîþ àáî íå-

çäàòí³ñòþ ç åêîíîì³÷íèõ ïðè÷èí ï³äïðèºìñòâà-

³ìïîðòåðà çä³éñíèòè ïëàò³æ â³äïîâ³äíî äî

äîìîâëåíîñò³ ìîæå ïðèâåñòè äî íåãàòèâíèõ ô³íàí-

ñîâèõ ðåçóëüòàò³â ä³ÿëüíîñò³ ï³äïðèºìñòâà-åêñïîð-

òåðà. Â íàóêîâ³é ë³òåðàòóð³ íåìàº îäíîñòàéíî¿ äóì-

êè, ùîäî âèçíà÷åííÿ ðèçèêó ÿê åêîíîì³÷íî¿

êàòåãîð³¿. Òàê Í. Á³ð÷åíêî [1, Ñ.14] ââàæàº ùî åêî-

íîì³÷íèé ðèçèê öå áóäü-ÿêà íåïåâí³ñòü ïðîÿâ³â îá-

ñòàâèí çä³éñíåííÿ åêîíîì³÷íî¿ ä³ÿëüíîñò³, ÿê³é

ìîæíà íàäàòè ãðîøîâó îö³íêó ó âèãëÿä³ íåîòðèìàí-

íÿ ïåâíîãî ô³íàíñîâîãî ðåçóëüòàòó. Ë. Íåä³ëüñüêà

[7] ïðîïîíóº  âèçíà÷àòè öå ïîíÿòòÿ ÿê íåïåðåäáà-

÷óâàíó ïîä³þ, ÿêà âèíèêàº ï³ä ÷àñ ä³ÿëüíîñò³ áóäü-

ÿêîãî ï³äïðèºìñòâà ³ ìîæå ïðèçâåñòè äî íåãàòèâ-

íèõ (âòðàòè ïðèáóòêó ³ ïëàòîñïðîìîæíîñò³),

ïîçèòèâíèõ (âèãîäè, ïðèáóòêó) àáî íåéòðàëüíèõ

ðåçóëüòàò³â.

Åêîíîì³ñòè Ò. Ñòåïàíîâà òà Ä. Ïóäðèê [9, Ñ.30]

òðàêòóþòü ïîíÿòòÿ åêîíîì³÷íîãî ðèçèêó ÿê éìî-

â³ðí³ñòü âòðàòè ñóá’ºêòîì ï³äïðèºìíèöüêî¿ ä³ÿëü-

íîñò³ ÷àñòèíè äîõîä³â â ðåçóëüòàò³ çä³éñíåííÿ ïåâ-

íî¿ âèðîáíè÷î¿ òà ô³íàíñîâî¿ ä³ÿëüíîñò³. ². ²â÷åíêî

[5, Ñ.18] ââàæàº ùî åêîíîì³÷íèé ðèçèê öå

éìîâ³ðí³ñòü âèíèêíåííÿ çáèòê³â ÷è íåäîîäåðæàí-

íÿ äîõîä³â ïîð³âíÿíî ç ïðîãíîçîâàíèì âàð³àíòîì.

Ë. Äîíåöü [3, Ñ.7] ïðîïîíóº  âèçíà÷àòè ïîíÿòòÿ

åêîíîì³÷íîãî ðèçèêó ÿê íåáåçïåêó âòðàòè ðåñóðñ³â

÷è íåäîîäåðæàííÿ äîõîä³â ïîð³âíÿíî ç âàð³àíòîì,

ðîçðàõîâàíèì íà ðàö³îíàëüíå âèêîðèñòàííÿ ðå-

ñóðñ³â.

Ïðîôåñîð Ñ. ²ëëÿøåíêî [6, Ñ.10] âèçíà÷àº åêî-

íîì³÷íèé ðèçèê ÿê çàãðîçó âòðàòè ï³äïðèºìñòâîì

÷àñòèíè ñâî¿õ ðåñóðñ³â, íåäîîòðèìàííÿ äîõîä³â àáî

äîäàòêîâèõ âèòðàò ó ðåçóëüòàò³ çä³éñíåííÿ êîíêðåò-

íèõ âèä³â ä³ÿëüíîñò³.

Òàêèì ÷èíîì áàãàòî íàóêîâö³â ðîçóì³þòü ðèçèê

ÿê ³ìîâ³ðí³ñòü ÷è ìîæëèâ³ñòü âèíèêíåííÿ ïîä³é òà,

ÿê íàñë³äîê, â³äõèëåíü â³ä íàì³÷åíîãî ðåçóëüòàòó,

ùî âêàçóº íà íåîáõ³äí³ñòü âèáîðó ìîäåëåé ç éìî-

â³ðíîñíèì ï³äõîäîì äëÿ îö³íêè ðèçèêó íåïëàòåæ³â.

Íåîáõ³äíî ðîçãëÿíóòè á³ëüø ´ðóíòîâí³ ðåçóëü-

òàòè ìîäåëþâàííÿ ñèñòåìè óïðàâë³ííÿ ðèçèêàìè

ÇÅÄ, ïðåäñòàâëåí³ â ñó÷àñíèõ íàóêîâèõ äîñë³ä-

æåííÿõ.

Ìîäåëü ïðîöåñó óïðàâë³ííÿ ðèçèêàìè çîâí³ø-

íüîåêîíîì³÷íèõ îïåðàö³é Á. Øåâ÷èêà [10] õàðàê-

òåðèçóºòüñÿ ÿê ïîçèòèâíèìè (âðàõóâàííÿ ïðèâàá-

ëèâîñò³ ñåãìåíòó ðèíêó ÿê ïîïåðåäíüîãî åòàïó, ÿêèé

âèçíà÷àº ïîòðåáó ó ïîäàëüøîìó ðîçãîðòàíí³ ïðî-

öåñ³â ðèçèê-ìåíåäæìåíòó ÇÅÄ; ³äåíòèô³êàö³ÿ

ðèçèê³â äëÿ êîíêðåòíî¿ çîâí³øíüîåêîíîì³÷íî¿ îïå-

ðàö³¿), òàê ³ íåãàòèâíèìè ðèñàìè (÷³òêî íå ðîçìå-

æîâàíî ïîíÿòòÿ  îö³íêà òà àíàë³ç ðèçèêó, â îïèñ³

ìîäåë³ àâòîð çãàäóº ïðî îö³íêó â³ðîã³äíîñò³ íàñòàí-

íÿ ðèçèêîâî¿ ïîä³¿, ïðîòå ó ñòðóêòóðí³é ñõåì³ ïðè-

ñóòí³é ëèøå åëåìåíò îö³íêè ìîæëèâèõ âòðàò, ùî

çàñòîñîâóº âåëè÷èíó âòðàò ÿê êðèòåð³é ó âèçíà÷åíí³

äîö³ëüíîñò³, òîáòî ïðèéíÿòòÿ ðèçèêó; âèêëèêàº

ñóìí³â ââåäåííÿ õàðàêòåðèñòèêè ðèçèêó ÿê óìîâíî

äîö³ëüíîãî; â³äñóòí³ åëåìåíòè âèáîðó ñòðàòåã³¿,

ìåòîä³â óïðàâë³ííÿ, ðîçðîáêè ïðîãðàìè óïðàâë³í-

íÿ ðèçèêàìè ÇÅÄ; ð³øåííÿ ïðî çä³éñíåííÿ çàõîä³â

ïðèéìàºòüñÿ ïåðåä âèáîðîì ñïîñîá³â ¿õ ðåàë³çàö³¿,

ñïîñîáè ðåàë³çàö³¿ çàõîä³â ùîäî ì³í³ì³çàö³¿ çàõîä³â

îòîòîæíåíî ³ç ìåòîäàìè óïðàâë³ííÿ, íà ñõåì³

â³äñóòí³é åëåìåíò êîíòðîëþ çà âèêîíàííÿì çàõîä³â,

õî÷ êîðèãóâàëüí³ çàõîäè ïåðåäáà÷åíî, ñòîñîâíî àá-

ñîëþòíî äîö³ëüíîãî ðèçèêó ïðîïîíóºòüñÿ çä³éñíþ-

âàòè ì³í³ì³çàö³þ, ïðîòå íå çàâæäè º ïîòðåáà ó ïðî-

âåäåíí³ òàêèõ çàõîä³â).

Ìîäåë³, çàïðîïîíîâàíà À. ªâòººâèì [4] âðàõî-

âóº ïîñòàíîâêó ö³ëåé âèõîäó íà çîâí³øí³ ðèíêè ÿê

âèõ³äíîãî åëåìåíòà ïðîöåñó, âèð³øåííÿ ïèòàíü

ô³íàíñóâàííÿ òà ³íôîðìàö³éíîãî çàáåçïå÷åííÿ ïðî-

öåñó óïðàâë³ííÿ ðèçèêàìè ÇÅÄ äî ïî÷àòêó çáîðó òà

îáðîáêè ³íôîðìàö³¿ ïðî ðèçèêè, äîñèòü äåòàëüíèé

îïèñ ïðîöåñ³â â³ä ³äåíòèô³êàö³¿ äî îö³íêè ïðèéíÿò-

íîñò³ ðèçèêó (çà âèíÿòêîì âèçíà÷åííÿ ìîæëèâèõ

âòðàò), ïñèõîëîã³÷íå ñïðèéíÿòòÿ ðèçèêó â ÇÅÄ ïðè

ðîçðîáö³ ñòðàòåã³¿ óïðàâë³ííÿ ðèçèêàìè, îö³íêó

åôåêòèâíîñò³ ïðîãðàìè óïðàâë³ííÿ ðèçèêàìè äî ¿¿

ââåäåííÿ ó ä³þ, ëîã³÷í³ñòü òà çàìêíåí³ñòü öèêëó

ñèñòåìè.

Ó ìîäåë³ Â. Áóéê³íà  [2] çíà÷íó óâàãó çâåðíåíî

íà ³äåíòèô³êàö³þ ôàêòîð³â ðèçèê³â ÇÅÄ, à òàêîæ íà

ñòàä³þ ìîí³òîðèíãó òà êîíòðîëþ ðîáîòè ³ç óïðàâ-

ë³ííÿ ðèçèêàìè ÇÅÄ. Ìîäåëü ïåðåäáà÷àº ïîâòîðåí-

íÿ óïðàâë³íñüêîãî öèêëó ÷åðåç âèçíà÷åíèé ïðî-

ì³æîê ÷àñó (òîáòî ç ïðåâåíòèâíèìè ö³ëÿìè) àáî çà

çíà÷íèõ çì³í ó ñåðåäîâèù³ ÇÅÄ ï³äïðèºìñòâà. Âîä-

íî÷àñ À. Ñâ³äåðñüêà  [8] ââàæàº, ùî àâòîð íå óòî÷-

íþº, ÿê³ çì³íè ìîæíà ââàæàòè çíà÷íèìè, ³ ç ÿêîþ

ïåð³îäè÷í³ñòþ íåîáõ³äíî çä³éñíþâàòè ìîí³òîðèíã

ðèçèêîâî¿ ñèòóàö³¿ òà ïîâòîðíó ³äåíòèô³êàö³þ ðè-

çèê³â ÇÅÄ. Êð³ì òîãî, â êîíöåïòóàëüí³é ìîäåë³ óï-

ðàâë³ííÿ àíàë³ç ðåçóëüòàò³â ïðîâåäåíî¿ ðîáîòè ç

óïðàâë³ííÿ ðèçèêîì ðîçãëÿäàºòüñÿ îêðåìî â³ä îö³í-

êè åôåêòèâíîñò³ çàñòîñóâàííÿ ìåòîä³â âïëèâó íà

ðèçèêè.

Â ìîäåë³ Â. Áóéê³íà [2] ïåðåäáà÷åíî ïðîâåäåí-

íÿ çîâí³øíüîåêîíîì³÷íèõ îïåðàö³é äî ³äåíòèô³-

êàö³¿, îö³íêè òà àíàë³çó ðèçèê³â, òîáòî îñíîâíà ìåòà

òàêîãî óïðàâë³ííÿ – ì³í³ì³çàö³ÿ ðèçèê³â òà ¿õ

íàñë³äê³â.
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Îäí³ºþ ç íàéâàæëèâ³øèõ çàäà÷, ùî ïîñòàþòü

ïåðåä ï³äïðèºìñòâîì, ùî çàéìàþòüñÿ ÇÅÄ ïðè óê-

ëàäàíí³ êîíòðàêòíî¿ óãîäè º ïèòàííÿ îö³íêè ðèçè-

êó íåïëàòåæó. Ïðîâåäåíèé àíàë³ç ³ñíóþ÷èõ ï³äõîä³â

äî îö³íêè ïëàòîñïðîìîæíîñò³ ïîçè÷àëüíèêà âèÿâèâ,

ùî ïåðåâàæíà á³ëüø³ñòü ç íèõ âèìàãàº çàñòîñóâàí-

íÿ âåëèêî¿ ê³ëüêîñò³ äîñòîâ³ðíî¿ ñòàòèñòè÷íî¿

³íôîðìàö³¿. Íåïîâíîòà ñòàòèñòè÷íèõ äàíèõ íå äîç-

âîëÿº çàñòîñîâóâàòè òàê³ ï³äõîäè äî îö³íêè íàä³é-

íîñò³ êîíòðàãåíòà â ñó÷àñíèõ óêðà¿íñüêèõ óìîâàõ.

Çâàæàþ÷è íà öå íåîáõ³äíî á³ëüø øèðîêî âèêîðèñ-

òîâóâàòè éìîâ³ðí³ñí³ ìîäåë³ äëÿ îö³íêè ñòóïåíþ

ðèçèêó íåïëàòåæó îïåðàö³é çà êîíòðàêòîì. Éìîâ³ð-

í³ñíèé ï³äõ³ä äî îö³íêè ðèçèêó íåïëàòåæó êîíòðà-

ãåíòà º ïðàâîì³ðíèì, îñê³ëüêè éîãî ñïðîìîæí³ñòü

ñïëàòèòè ïëàò³æ çà êîíòðàêòîì çì³íþºòüñÿ ðàçîì ç³

çì³íîþ ñóìè êîøò³â, ÿêó â³í ìîæå âèä³ëèòè ç³ ñâî-

ãî ãðîøîâîãî ïîòîêó äëÿ ïîãàøåííÿ ïëàòåæó. Ñóìà

êîøò³â, ùî íàïðàâëÿºòüñÿ íà ïîãàøåííÿ ïëàòåæó º

âèïàäêîâîþ òà íå ìîæå ïåðåâèùóâàòè ÷èñòèé îïå-

ðàö³éíèé äîõ³ä ï³äïðèºìñòâà. Ñïðîìîæí³ñòü êîíòð-

àãåíòà ïîãàñèòè ïåâíèé ïëàò³æ âèçíà÷àºòüñÿ íàÿâ-

íîþ â íüîãî äëÿ îïëàòè ñóìîþ êîøò³â, òà îáñÿãîì

ïëàòåæó. Òàêèì ÷èíîì âèíèêàº çàäà÷à ê³ëüê³ñíî¿

îö³íêè ðèçèêó íåïëàòåæó êîíòðàãåíòà ïðè åêñïîðò-

íî-³ìïîðòíèõ îïåðàö³ÿõ: âèçíà÷èòè éìîâ³ðí³ñòü

îïëàòè ïëàòåæó Sïë òà ³íø³ ê³ëüê³ñí³ ïîêàçíèêè îö³í-

êè ðèçèêó íåïëàòåæó çà óìîâè, ùî ÷èñòèé îïåðà-

ö³éíèé äîõ³ä êîíòðàãåíòà çà ïåâíèé ïåð³îä ÷àñó Ò
äîð³âíþº CF.

Äëÿ ðîçâ’ÿçàííÿ ïîñòàâëåíî¿ çàäà÷³, âèêîðèñòà-

íî éìîâ³ðí³ñí³ ìîäåë³ ê³ëüê³ñíî¿ îö³íêè ðèçèêó íå-

ïëàòåæó êîíòðàãåíòà. Äîñë³äæóâàí³ ìîäåë³ áàçó-

þòüñÿ íà òîìó ïîëîæåíí³, ùî âèä³ëåííÿ êîíòðàãåíòà

ñóìè êîøò³â äëÿ ïîãàøåííÿ ïëàòåæó íîñèòü âèïàä-

êîâèé õàðàêòåð. Çà âèçíà÷åíèé ïåð³îä ÷àñó êîíòðà-

ãåíòà ïîâèíåí íàêîïè÷èòè ñóìó, äîñòàòíþ äëÿ

îïëàòè ïðåä’ÿâëåíîãî ïëàòåæó, à ó âèïàäêó éîãî

ïðîñòðî÷åííÿ – ³ ñïëàòè ïåí³.

Ïðè ðîçãëÿä³ öèõ ìîäåëåé âèñóâàºòüñÿ äâ³ ã³ïî-

òåçè:

– ã³ïîòåçà ïðî çàáåçïå÷åííÿ æèòòºçäàòíîñò³

ï³äïðèºìñòâà-³ìïîðòåðà: ãðîøîâ³ êîøòè, îò-

ðèìàí³ ï³äïðèºìñòâîì â ïåðøó ÷åðãó íàïðàâ-

ëÿþòüñÿ íà ïîíîâëåííÿ éîãî ä³ÿëüíîñò³;

– ã³ïîòåçà ïðî äîáðîñîâ³ñí³ñòü ïëàòíèêà: çàëè-

øîê êîøò³â ï³ñëÿ çàáåçïå÷åííÿ æèòòºçäàò-

íîñò³ ï³äïðèºìñòâà íàïðàâëÿºòüñÿ íà ïîãà-

øåííÿ ïëàòåæó, òîáòî ïðè ïîÿâ³ ó êîíòðàãåí-

òà êîøò³â, â³í íàïðàâèòü íåîáõ³äíó ñóìó íà

ïîãàøåííÿ ïëàòåæó.

Éìîâ³ðí³ñòü îïëàòè  ïëàòåæó – öå éìîâ³ðí³ñòü

ïîÿâè ó ï³äïðèºìñòâà-³ìïîðòåðà ïåâíîãî îáñÿãó

êîøò³â Õ, ÿêèé â³í ìîæå âèä³ëèòè íà ïîãàøåííÿ

ïëàòåæó, íå ìåíøîãî ñóìè ïëàòåæó Sïë (Õe Sïë).
Âëàñòèâîñò³ çàëåæíîñò³ ³ìîâ³ðíîñò³ îïëàòè â³ä

îáñÿãó ïëàòåæó Sïë òà íàÿâíî¿ ó ï³äïðèºìñòâà-³ìïîð-

òåðà ñóìè êîøò³â  Õ:

– ôóíêö³ÿ çàëåæíîñò³ ³ìîâ³ðíîñò³ îïëàòè â³ä

ñóìè ïëàòåæó òà íàÿâíî¿ ó ï³äïðèºìñòâà-

³ìïîðòåðà ñóìè êîøò³â çàäàíà íà äîäàòí³é

ï³âîñ³ ÎÕ, òîìó ùî Sïë e 0, Õe 0;

– ïðè Sïë 0, ³ìîâ³ðí³ñòü îïëàòè P(Õe Sïë) 1;

– ïðè Sïë , ôóíêö³ÿ P(Õe Sïë) 0;

– ïðè Õ 0, ³ìîâ³ðí³ñòü îïëàòè P(Õe Sïë) 0;

– ïðè Õ , ôóíêö³ÿ P(Õe Sïë) 1.

Â ìåæàõ  ³ìîâ³ðí³ñíîãî ï³äõîäó ðîçãëÿäàþòüñÿ

ìîäåë³ îö³íêè ñòóïåíþ ðèçèêó íåïëàòåæó íà îñíîâ³

åêñïîíåíö³éíîãî çàêîíó ðîçïîä³ëó éìîâ³ðíîñòåé.

Ìîäåë³ íà îñíîâ³ åêñïîíåíö³éíîãî çàêîíó ðîçïîä³-

ëó éìîâ³ðíîñòåé äàþòü á³ëüø òî÷í³ ðåçóëüòàòè.

²ìîâ³ðí³ñòü îïëàòè ïëàòåæ³â íà îñíîâ³ åêñïîíåí-

ö³éíîãî çàêîíó ðîçïîä³ëó âèçíà÷àºòüñÿ òàê:

ɩɥɩɥ XSPSXP =+∞<≤=≥ )()(

ɩɥ

ɩɥ

S

S

x
ɩɥ edxeSFF λλλ −

+∞
−³ ==−+∞= )()(

(1)

äå Sïë – ñóìà ïëàòåæó;

 – ïàðàìåòð ³íòåíñèâíîñò³,

äå    
( ) CFCF

2
2/

1 ==λ    ,

äå CF – ïðîãíîçíà îö³íêà ÷èñòîãî îïåðàö³éíîãî

äîõîäó ï³äïðèºìñòâà çà ìàéáóòí³é ïåð³îä çä³éñíåí-

íÿ ïëàòåæó;

CF/2 –  ñåðåäíÿ ñóìà êîøò³â, ùî ìîæå áóòè íà-

ïðàâëåíà ï³äïðèºìñòâîì-³ìïîðòåðîì íà îïëàòó ïëà-

òåæó.

²ìîâ³ðí³ñòü ïîâíî¿ îïëàòè çà äîãîâîðîì âèçíà-

÷àºòüñÿ ÿê äîáóòîê éìîâ³ðíîñòåé îïëàòè êîæíîãî

ïëàòåæó:

¦
==

−
= =

−

=

−

=
∏∏

n

j j
ɩɥɩɥ

j CF
Sn

j

S
CF

n

j

ɩɥj ee
S

eP 1

12

1

2

1

λ

  , (2)

äå n – ê³ëüê³ñòü ïëàòåæ³â.

Íà îñíîâ³ öüîãî çàêîíó ðîçïîä³ëó éìîâ³ðíîñòåé

âèçíà÷àþòüñÿ òàê³ ïîêàçíèêè ê³ëüê³ñíî¿ îö³íêè ñòó-

ïåíþ ðèçèêó íåïëàòåæó:  ñïîä³âàíèé îáñÿã çáèòê³â

ï³äïðèºìñòâà-åêñïîðòåðà, ïðåì³ÿ çà ðèçèê íåïëàòå-

æó, ñåðåäíÿ ñóìà êîøò³â, ùî ìîæå áóòè âèä³ëåíà íà

ïîãàøåííÿ ïëàòåæó, î÷³êóâàíèé äåô³öèò êîøò³â ó

ï³äïðèºìñòâà-³ìïîðòåðà äëÿ ïîãàøåííÿ ïëàòåæó.

Çîêðåìà, äåô³öèò êîøò³â äëÿ îïëàòè – D âèçíà-

÷àºòüñÿ òàêèì ÷èíîì:

XSVXSSVD )()( ===

( )
λλ

λ ɩɥ
ɩɥ

S SSe ɩɥ
2

12 2
2 −+−⋅= −   , (3)

Ñïîä³âàíèé îáñÿã çáèòê³â ï³äïðèºìñòâà-åêñïîð-

òåðà:

kRSkRS
ɉɅ

)(⋅⋅=   , (4)

äå  k – ê³ëüê³ñòü íåïëàòåæ³â äî ðîç³ðâàííÿ äîãî-

âîðó;
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R – îö³íêà ñòóïåíþ ðèçèêó íåñïëàòè îäíîãî ïëà-

òåæó, ùî âèì³ðþºòüñÿ éìîâ³ðí³ñòþ íåïëàòåæó:

  
n CF

S
n

j j
ɩɥ

eR
¦

−= =
−

1

12

1   .

Îö³íêà ïðåì³¿ çà ðèçèê íåïëàòåæó:

C
RSRP =  , (5)

äå C – âàðò³ñòü â³äâàíòàæåíî¿ çà äîãîâîðîì ïðî-

äóêö³¿.

Äàíó ìîäåëü àïðîáîâàíî íà ïðèêëàä³ ÏÀÒ

«Óìàíñüêèé çàâîä «Ìåãîììåòð»». Âèõ³äí³ äàíí³ äëÿ

Òàáëèöÿ 1

Âèõ³äí³ äàíí³ äëÿ ðîçðàõóíêó ðèçèêó íåïëàòåæ³â çà çîâí³øíüîåêîíîì³÷íèìè êîíòðàêòàìè, óêëàäåíèìè
ÏÀÒ «Óìàíñüêèé çàâîä «Ìåãîììåòð»» ç ì³æíàðîäíèìè êîìïàí³ÿìè!

ɇɚɡɜɚ ɮɿɪɦɢ-ɩɨɤɭɩɰɹ ɋɭɦɚ 
ɤɨɧɬɪɚɤɬɿɜ 

ȼɚɥɸɬɚ 
ɤɨɧɬɪɚɤɬɿɜ 

ɑɢɫɬɢɣ 
ɨɩɟɪɚɰɿɣɧɢɣ 

ɞɨɯɿɞ 
ɩɿɞɩɪɢɽɦɫɬɜɚ 

Ʉɿɥɶɤɿɫɬɶ 
ɩɥɚɬɟɠɿɜ 

Ʉɿɥɶɤɿɫɬɶ 
ɧɟɜɱɚɫɧɢɯ 
ɩɥɚɬɟɠɿɜ 

ɌɈȼ «Ʉɨɧɬɚɤɬ – ɋɟɪɜɿɫ» 17 000 000 ɪɨɫ. ɪɭɛɥɶ 425,0 ɦɥɧ. 4 1 
ɌɈȼ «Ɋɟɝɢɨɧ Ⱦɉ» 150 000 000 ɪɨɫ. ɪɭɛɥɶ 750,0 ɦɥɧ. 4 0 
ɌɈȼ «ɉɪɢɛɨɪɬɨɪɝ» 5 000 000 ɪɨɫ. ɪɭɛɥɶ 75,0 ɦɥɧ. 4 1 
ɌɈȼ «ȺɇɄ» 50 000 ɞɨɥ. 450,0 ɬɢɫ. 4 0 
ȺɌ «Ⱥɝɪɨɜɢɧɚɜɬɨɦɚɬɢɤɚ» 20 000 ɞɨɥ. 220,0 ɬɢɫ. 2 0 
«MATAVIMOTECHNIKA» 50 000 ɞɨɥ. 480,0 ɬɢɫ. 4 1 
ɌɈȼ «ȱɧɬɟɪɤɨɦɩɥɟɤɫ» 45 000 ɞɨɥ. 225,0 ɬɢɫ. 2 0 
«NEWTEXKO LTD» 10 000 ɞɨɥ. 100,0 ɬɢɫ. 1 0 

 
ðîçðàõóíêó ðèçèêó íåïëàòåæ³â çà çîâí³øíüîåêîíî-

ì³÷íèìè êîíòðàêòàìè, óêëàäåíèìè  ÏÀÒ «Óìàíñü-

êèé çàâîä «Ìåãîììåòð»» ç ì³æíàðîäíèìè êîìïà-

í³ÿìè íàâåäåí³ â Òàáëèö³ 1.

Ðîçðàõîâàí³ ïîêàçíèêè ê³ëüê³ñíî¿ îö³íêè ñòóïå-

íþ ðèçèêó íåïëàòåæó êîìïàí³ÿìè-ïîêóïöÿìè ïðî-

äóêö³¿ ÏÀÒ «Óìàíñüêèé çàâîä «Ìåãîììåòð»» íàâå-

äåíî â Òàáëèö³ 2.

Òàê íàéá³ëüøà ³ìîâ³ðí³ñòü ïîâíî¿ îïëàòè ñóìè

çà êîíòðàêòîì ó  «NEWTEXKO LTD» (82,0%), ÒÎÂ

«Êîíòàêò – Ñåðâ³ñ»  (71,3%) òà ÀÒ «Àãðîâèíàâòî-

ìàòèêà» (69,5%). Íàéá³ëüøèé ðèçèê íåñïëàòè õî÷

îäíîãî ïëàòåæó ³ñíóº â ÒÎÂ «Ðåãèîí ÄÏ» òà ÒÎÂ

ȱɦɨɜɿɪɧɿɫɬɶ  
ɨɩɥɚɬɢ ɩɥɚɬɟɠɿɜ 

ȱɦ
ɨɜ
ɿɪ
ɧɿ
ɫɬ
ɶ 

ɩɨ
ɜɧ
ɨʀ

 ɨ
ɩɥ
ɚɬ
ɢ  

Ɉ
ɰɿ
ɧɤ
ɚ 
ɫɬ
ɭɩ
ɟɧ
ɸ

 
ɪɢ
ɡɢ
ɤɭ

 ɧ
ɟɫ
ɩɥ
ɚɬ
ɢ 

ɨɞ
ɧɨ
ɝɨ

 ɩ
ɥɚ
ɬɟ
ɠ
ɭ 

ȱɦɨɜɿɪɧɢɣ 
ɞɟɮɿɰɢɬ 
ɤɨɲɬɿɜ  

ɞɥɹ ɨɩɥɚɬɢ 

ɋɩɨɞɿɜɚɧɢɣ 
ɨɛɫɹɝ  
ɡɛɢɬɤɿɜ 

ɇɚɡɜɚ  
ɮɿɪɦɢ-ɩɨɤɭɩɰɹ 

ȼ
ɚɥ
ɸ
ɬɚ

 ɤ
ɨɧ
ɬɪ
ɚɤ
ɬɿ
ɜ 

Ɋ1 Ɋ2 Ɋ3 Ɋ4 Ɋ R D RS 
ɌɈȼ  
«Ʉɨɧɬɚɤɬ – 
ɋɟɪɜɿɫ» 

ɪɨɫ. 
ɪɭɛɥɶ 0,919 0,894 0,919 0,945 0,713 0,081 31035311,88 0,00 

ɌɈȼ  
«Ɋɟɝɢɨɧ Ⱦɉ» 

ɪɨɫ. 
ɪɭɛɥɶ 0,475 0,689 0,689 0,742 0,167 0,360 104982292,23 54064892,80

ɌɈȼ 
«ɉɪɢɛɨɪɬɨɪɝ» 

ɪɨɫ. 
ɪɭɛɥɶ 0,780 0,883 0,883 0,905 0,551 0,138 6348271,32 692101,72 

ɌɈȼ «ȺɇɄ» ɞɨɥ. 0,780 0,820 0,820 0,780 0,409 0,200 21325,29 0,00 
ȺɌ «Ⱥɝɪɨɜɢɧ-
ɚɜɬɨɦɚɬɢɤɚ» ɞɨɥ. - 0,820 - 0,847 0,695 0,166 14062,20 0,00 

«MATAVIMO-
TECHNIKA» ɞɨɥ. 0,813 0,780 0,798 0,847 0,429 0,191 37746,87 0,00 

ɌɈȼ 
«ȱɧɬɟɪɤɨɦɩɥɟɤɫ» ɞɨɥ. - 0,699 - 0,640 0,447 0,331 16985,83 14903,90 

«NEWTEXKO 
LTD» ɞɨɥ. - - - 0,820 0,820 0,180 904,17 0,00 

Òàáëèöÿ 2

Ïîêàçíèêè ê³ëüê³ñíî¿ îö³íêè ñòóïåíþ ðèçèêó íåïëàòåæó êîìïàí³ÿìè-³ìïîðòåðàìè ïðîäóêö³¿
ÏÀÒ «Óìàíñüêèé çàâîä «Ìåãîììåòð»»
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«²íòåðêîìïëåêñ» – â³äïîâ³äíî 36,0% òà 33,1%.

Ñïîä³âàíèé îáñÿã çáèòê³â â³ä íåïëàòåæ³â ÒÎÂ «Ðå-

ãèîí ÄÏ» ñòàíîâèòü áëèçüêî 54,1 ìëí. ðóá., à ÒÎÂ

«²íòåðêîìïëåêñ» – 14,9 òèñ. äîë.

Âèñíîâêè. Â ìåæàõ éìîâ³ðí³ñíîãî ï³äõîäó âè-

çíà÷åíî íèçêó ê³ëüê³ñíèõ ïîêàçíèê³â äëÿ îö³íêè ñòó-

ïåíþ ðèçèêó íåïëàòåæó. Çàñòîñóâàííÿ íà ïðàêòèö³

ìîäåë³ îö³íêè ðèçèê³â íåïëàòåæ³â êîíòðàãåíò³â çà

çîâí³øíüîåêîíîì³÷íèìè êîíòðàêòàìè çàáåçïå÷óº

ï³äâèùåííÿ ð³âíÿ êîíêóðåíòîñïðîìîæíîñò³

ï³äïðèºìñòâà, à òàêîæ äîïîìàãàº çìåíøèòè íåãà-

òèâíèé âïëèâ ðèçèê³â íà ä³ÿëüí³ñòü ï³äïðèºìñòâà.

Âèêîðèñòàííÿ ìîäåë³ îö³íêè ðèçèê³â íåïëàòåæ³â

çàáåçïå÷óº óñï³øíó ïîäàëüøó ä³ÿëüí³ñòü ï³äïðèºì-

ñòâà ó íàïðÿìêàõ ñâîº¿ ãàëóç³.
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ÎÁÃÐÓÍÒÓÂÀÍÍß ÌÎÆËÈÂÎÑÒ² Â²ÄÍÅÑÅÍÍß ÊÐÈÏÒÎÂÀËÞÒÈ
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Àíîòàö³ÿ. Ó ñòàòò³ äîñë³äæåíî ñóòí³ñòü, ïåðåâàãè ³ íåäîë³êè êðèïòîâàëþòè. Ïðîâåäåíî àíàë³ç
äåô³í³ö³é êðèïòîâàëþòè òà âèÿâëåíî îñîáëèâîñò³ ¿¿ ïîÿâè. Îêð³ì öüîãî, ïðîàíàë³çîâàíî íîðìà-
òèâíî-ïðàâîâå ðåãóëþâàííÿ åëåêòðîííî¿ âàëþòè â Óêðà¿í³. Çä³éñíåíî àíàë³ç âàðòîñò³ â³ðòóàëü-
íî¿ âàëþòè.

Êëþ÷îâ³ ñëîâà: êðèïòîâàëþòà, á³òêî³í, ãðîø³, ô³íàíñîâ³ àêòèâè, ô³íàíñîâ³ ³íñòðóìåíòè, êðèï-
òîàêòèâè, êðèïòîðèíîê.

Àííîòàöèÿ. Â ñòàòüå èññëåäîâàíà ñóùíîñòü, ïðåèìóùåñòâà è íåäîñòàòêè êðèïòîâàëþòû. Ïðî-
âåäåí àíàëèç äåôèíèöèé êðèïòîâàëþòû è âûÿâëåíû îñîáåííîñòè åå ïîÿâëåíèÿ. Êðîìå ýòîãî, ïðî-
àíàëèçèðîâàíî íîðìàòèâíî-ïðàâîâîå ðåãóëèðîâàíèå ýëåêòðîííîé âàëþòû â Óêðàèíå. Îñóùåñòâ-
ëåí àíàëèç ñòîèìîñòè âèðòóàëüíîé âàëþòû.

Êëþ÷åâûå ñëîâà: êðèïòîâàëþòà, áèòêîèí, äåíüãè, ôèíàíñîâûå àêòèâû, ôèíàíñîâûå èíñòðóìåí-
òû, êðèïòîàêòèâû, êðèïòîðûíîê.

Abstract. The article examines the essence, advantages and disadvantages of cryptovolume. The analysis
of cryptographic curriculum definitions was made and features of its appearance were revealed. In
addition, the legal regulation of electronic currency in Ukraine is analyzed. An analysis of the value of
the virtual currency has been made.

Keywords: cryptovolume, bitcoin, money, financial assets, financial instruments, cryptoscopes, kryptonics.

Abstract. The purpose of the article is to study the essence of cryptocurrencies, determine the economic 
features, and justify the possibility of their attribution to the assets of the enterprise.
It is argued that cryptocurrency is indeed a currency because it is fully capable of performing the function of 
money, namely: it acts as a measure of value, a conventional equivalent, a universal medium of exchange.
It is pointed out that the rapid development of the crypto market was facilitated by many global, geopolitical, 
state, regional crises, which led to a distrust of existing monetary units and prompted both individuals and 
entrepreneurs to seek alternative means of saving and raising funds.
The following benefits of cryptocurrency are highlighted: cryptocurrency transactions are completely 
anonymous and confidential, since all transaction information is encrypted in a character set, personal data is 
not tied to the cryptocurrency wallet; each unit of cryptocurrency has a unique code and is tamper-proof; 
cryptocurrency is decentralized, that is, it has no control center, which is why the founder of digital money or 
any financial institution cannot influence its existence; each unit of cryptocurrency is not tied to any of the 
banks, which significantly reduces the amount of the transaction fee; lack of attachment to banks significantly 
reduces the time spent on cryptocurrency transactions; transactions are carried out directly between different 
holders of electronic wallets, which helps to increase the speed of operations and reduce commission; The issue 
of most types of cryptocurrencies has a maximum threshold, which is caused by the fineness of all possible 
combinations of symbols that make up each new unit of cryptocurrency, which helps to reduce undue money 
supply and reduce inflation.
The disadvantages of using cryptocurrency are the following: lack of safeguards for electronic cryptocurrency 
storage due to lack of regulatory mechanisms; the high tendency of price variability due to specificity of use; if 
you lose your password to the electronic wallet, the cryptocurrency will be lost; anonymity and confidentiality 
of cryptocurrency transactions lead to speculation and promote fraudulent use.

Keywords: crypto volume, bitcoin, money, financial assets, financial instruments, crypto scores, kryptonics.
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