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Ô³íàíñîâà ñò³éê³ñòü àãðîïðîìèñëîâèõ êîìïàí³é â óìîâàõ 
ìàêðîåêîíîì³÷íèõ ïîòðÿñ³íü â ªâðîï³ òà Óêðà¿í³

Àêòóàëüí³ñòü òåìè äîñë³äæåííÿ. Ó ñó÷àñíèõ óìîâàõ íåîáõ³äíî êðàùå çðîçóì³òè, ÿê ïîñèëèòè 
ñò³éê³ñòü àãðîïðîìèñëîâèõ ñèñòåì äî ÷èñëåííèõ ïîòðÿñ³íü òà ñòðåñ³â ð³çíîãî õàðàêòåðó. Êðèçà, 
ñïðè÷èíåíà ïàíäåì³ºþ COVID–19, òà ñïàëàõ ïîâíîìàñøòàáíî¿ â³éíè â Óêðà¿í³ ñòâîðèëè âèêëèêè 
äëÿ ãëîáàëüíî¿ ïðîäîâîëü÷î¿ áåçïåêè. 

Ïîñòàíîâêà ìåòè äîñë³äæåííÿ. Öå äîñë³äæåííÿ ïðèñâÿ÷åíå àíàë³çó ô³íàíñîâî¿ ñò³éêîñò³ ï³ä-
ïðèºìñòâ õàð÷îâîãî ëàíöþãà â ªâðîï³ òà Óêðà¿í³ ó â³äïîâ³äü íà äâà ñåðéîçí³ ñèñòåìí³ ïîòðÿñ³ííÿ: 
ïàíäåì³þ COVID–19 òà â³éíó ì³æ ðîñ³ºþ òà Óêðà¿íîþ. Öå äîñë³äæåííÿ ìàº íà ìåò³ ïðîàíàë³çóâàòè 
ñò³éê³ñòü òà âðàçëèâ³ñòü ºâðîïåéñüêèõ òà óêðà¿íñüêèõ êîìïàí³é ó ëàíöþãó ïîñòà÷àííÿ ïðîäîâîëü-
ñòâà (âèðîáíèöòâî òà ïåðåðîáêà) äî òà ï³ñëÿ öèõ ïîòðÿñ³íü. 

Ìåòîäîëîã³ÿ äîñë³äæåííÿ. Íà îñíîâ³ ùîäåííèõ äàíèõ ïðî ö³íè àêö³é 43 ïóáë³÷íèõ êîìïàí³é 
àíàë³ç îá’ºäíóº îïèñîâó ñòàòèñòèêó, VaR, CVaR òà êëàñòåðèçàö³þ äëÿ îö³íêè âðàçëèâîñò³ êîìïàí³é, 
ðèçèê³â òà ìîäåëåé â³äíîâëåííÿ. 

Ðåçóëüòàòè äîñë³äæåííÿ. ïîêàçóþòü, ùî âïëèâ ïàíäåì³¿ íà ñåðåäíþ ïðèáóòêîâ³ñòü êîìïàí³é 
áóâ â³äíîñíî îáìåæåíèì â îáîõ ðåã³îíàõ, ³ áàãàòî êîìïàí³é ïðîäåìîíñòðóâàëè øâèäêå â³äíîâëåííÿ. 
Íàòîì³ñòü øîê, ñïðè÷èíåíèé â³éíîþ, ïðèçâ³â äî ð³çêî¿ ðåã³îíàëüíî¿ äèâåðãåíö³¿: ºâðîïåéñüê³ êîì-
ïàí³¿ çàçíàëè ïîì³ðíèõ âòðàò ³ ïðîäåìîíñòðóâàëè îçíàêè ñò³éêîñò³, òîä³ ÿê óêðà¿íñüê³ êîìïàí³¿ çà-
çíàëè ñåðéîçíîãî ïàä³ííÿ ðèíêîâèõ ïîêàçíèê³â, ï³äâèùåíèõ ðèçèê³â òà ïîâ³ëüí³øîãî â³äíîâëåííÿ. 
Êëàñòåðíèé àíàë³ç ï³äêðåñëþº íåîäíîð³äí³ñòü ðåàêö³é, âêàçóþ÷è íà òå, ùî ôàêòîðè, ñïåöèô³÷í³ äëÿ 
êîìïàí³é, òà íàö³îíàëüíèé êîíòåêñò â³ä³ãðàþòü âèð³øàëüíó ðîëü ó ôîðìóâàíí³ ðåçóëüòàò³â ñò³éêîñò³.

Âèñíîâêè. Ðåçóëüòàòè ï³äêðåñëþþòü çðîñòàþ÷ó âàæëèâ³ñòü ðåòåëüíî¿ îö³íêè ðèçèê³â òà àäàï-
òàö³éíî¿ ñïðîìîæíîñò³ â àãðîïðîäîâîëü÷èõ ëàíöþãàõ ñòâîðåííÿ âàðòîñò³, îñîáëèâî â ïåð³îäè ãå-
îïîë³òè÷íî¿ íåñòàá³ëüíîñò³ òà ìàêðîåêîíîì³÷íî¿ íåâèçíà÷åíîñò³. Äëÿ çì³öíåííÿ ñò³éêîñò³ ñ³ëü-
ñüêîãîñïîäàðñüêèõ ï³äïðèºìñòâ íåîáõ³äí³ ñêîîðäèíîâàí³ ïîë³òè÷í³ çàõîäè, ö³ëüîâ³ ³íâåñòèö³¿ òà 
³íñòèòóö³éíà ï³äòðèìêà, ùîá çàáåçïå÷èòè áåçïåðåðâí³ñòü âèðîáíèöòâà, ïåðåðîáêè òà òîðã³âë³ 
ïðîäîâîëüñòâîì â óìîâàõ óñêëàäíåííÿ øîê³â. Ö³ âèñíîâêè ï³äêðåñëþþòü âàæëèâó ðîëü êîìïàí³é 
ó ïðîäîâîëü÷îìó ëàíöþãó òà íàäàþòü ö³ííó ³íôîðìàö³þ ïðî éîãî ñò³éê³ñòü äî ìàêðîåêîíîì³÷íî¿ 
íåñòàá³ëüíîñò³.
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Financial resilience of agri–food companies under 
macroeconomic shocks in Europe and Ukraine

Relevance of the study. ²n today’s context, there is a need to better understand how to strengthen the 
resilience of agri–food systems to multiple shocks and stresses of different nature. The COVID–19 pandemic 
crisis and the outbreak of a full–scale war in Ukraine have created challenges to global food security. 

Purpose of the study. This study investigates the financial resilience of food production and processing 
companies in Europe and Ukraine in response to two major systemic shocks: the COVID–19 pandemic 
and the Russia–Ukraine war. This study aims to analyse the resilience and vulnerability of European and 
Ukrainian companies along the food chain (production and processing) before and after these shocks. 

Methodology. Drawing on daily stock price data for 43 publicly traded companies, the analysis 
integrates descriptive statistics, Value at Risk (VaR), Conditional Value at Risk (CVaR), and k–means 
clustering to assess company–level vulnerability, risk exposure, and recovery patterns. 

Research results. The findings reveal that the impact of the pandemic on average company 
profitability was relatively limited across both regions, with many companies demonstrating a swift 
recovery. In contrast, the shock induced by the war led to stark regional divergence: while European 
companies experienced moderate losses and showed signs of resilience, Ukrainian companies 
suffered severe market performance declines, elevated tail risks and slower recovery trajectories. 
Cluster analysis highlights the heterogeneity of responses, indicating that company–specific factors 
and national context play a critical role in shaping resilience outcomes.

Conclusions. These results emphasise the increasing importance of thorough risk assessment 
and adaptive capacity within agri–food value chains, especially in times of geopolitical instability and 
macroeconomic uncertainty. To strengthen the resilience of agricultural enterprises, coordinated 
policy responses, targeted investments and institutional support are required to ensure the continuity 
of food production, processing and trade in the face of compounding shocks. These findings highlight 
the important role of companies in the food chain and provide valuable insights into its resilience to 
macroeconomic instability.

Keywords: food supply chain, financial resilience, macroeconomic shocks, COVID–19 pandemic, 
Russia–Ukraine war, agri–food companies, risk assessment, shock recovery.

Ïîñòàíîâêà ïðîáëåìè ó çàãàëüíîìó âèãëÿ-
ä³. Ç³ çðîñòàííÿì âïëèâó çì³íè êë³ìàòó òà ïîã³ð-
øåííÿì ñòàíó äîâê³ëëÿ íà âèðîáíèöòâî ïðîäóêò³â 
õàð÷óâàííÿ, à òàêîæ ðèçèê³â, ïîâ’ÿçàíèõ ç ìàêðî-
åêíîì³÷íîþ íåñòàá³ëüí³ñòþ, ê³áåðçàãðîçàìè òà 
ãåîïîë³òè÷íèìè çðóøåííÿìè, ùî çàãðîæóþòü 
ôóíêö³îíóâàííþ ãëîáàëüíîãî ëàíöþãà ïîñòà-
÷àííÿ ïðîäîâîëüñòâà, íàóêîâ³ äîñë³äæåííÿ ôóíê-
ö³îíóâàííÿ âñ³õ ñêëàäîâèõ õàð÷îâîãî ëàíöþãà òà 
ïðîáëåì ùîäî çàáåçïå÷åííÿ ïðîäîâîëü÷î¿ áåç-
ïåêè â ªÑ íàáóâàþòü âñå á³ëüøî¿ àêòóàëüíîñò³. 
Ñòðàòåã³÷íà âàæëèâ³ñòü ïðîäîâîëü÷î¿ áåçïåêè 
òà ñò³éêîñò³ ïðîäîâîëü÷èõ ñèñòåì ªÑ âèçíàºòü-
ñÿ ó çâ³òàõ ªâðîïåéñüêî¿ Êîì³ñ³¿. Âñå á³ëüøå óâàãè 
ïðèä³ëÿºòüñÿ ðîçóì³ííþ ðèçèê³â, ùî âïëèâàþòü 
íà ïðîäîâîëü÷³ ñèñòåìè, òà ñòâîðåííþ åôåêòèâ-

íèõ ³íñòðóìåíò³â óïðàâë³ííÿ ðèçèêàìè [1–2]. Íå-
ùîäàâí³ äîñë³äæåííÿ àêöåíòóþòü óâàãó íà àêòó-
àëüíèõ ðèçèêàõ â øîêîâèõ ïåð³îäàõ òà ïðîáëåìàõ 
äëÿ ïðîäîâîëü÷îãî ïîñòà÷àííÿ òà áåçïåêè, òàêèõ 
ÿê ïàíäåì³ÿ COVID–19, âòîðãíåííÿ ðîñ³¿ â Óêðà-
¿íó, ïîðóøåííÿ ëàíöþã³â ïîñòà÷àííÿ òà åêñòðå-
ìàëüí³ ïîãîäí³ ÿâèùà. Òîìó äîñë³äæåííÿ âðàç-
ëèâîñò³ òà ñò³éêîñò³ êîìïàí³é õàð÷îâîãî ëàíöþãà 
â øîêîâ³ ïåð³îäè íàáóâàþòü àêòóàëüíîñò³ òà çà-
ö³êàâëåíîñò³ ð³çíèõ íàóêîâö³â. Ó ö³é ñòàòò³ äîñë³-
äæóºòüñÿ âïëèâ ìàêðîåêîíîì³÷íî¿ íåñòàá³ëüíîñ-
ò³, çîêðåìà ïàíäåì³¿ COVID–19 òà â³éíè â Óêðà¿í³, 
íà ºâðîïåéñüê³ òà óêðà¿íñüê³ êîìïàí³¿, ùî íàëå-
æàòü äî ñêëàäîâèõ ïðîäîâîëü÷èõ ëàíöþã³â. ²ñíóº 
íàãàëüíà ïîòðåáà ïîêðàùèòè ðîçóì³ííÿ øëÿõ³â 
ïîñèëåííÿ ñò³éêîñò³ àãðîïðîäîâîëü÷èõ ñèñòåì äî 
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÷èñëåííèõ ïîòðÿñ³íü ³ ñòðåñ³â, ÿê³ âèíèêàþòü îä-
íî÷àñíî àáî íàñòóïàþòü îäíå çà îäíèì.

Àíàë³ç îñòàíí³õ äîñë³äæåíü ³ ïóáë³êàö³é. Ó 
ñó÷àñí³é åêîíîì³÷í³é òåîð³¿ ð³çí³ àâòîðè ïî–ð³ç-
íîìó îïèñóþòü ïîíÿòòÿ ô³íàíñîâèõ øîê³â. Åêî-
íîì³÷íèìè ïîòðÿñ³ííÿìè, çáóðåííÿìè àáî øîêà-
ìè º ïåðåì³ùåííÿ êðèâèõ ïîïèòó òà ïðîïîçèö³¿ â 
íàñë³äîê âïëèâ³â çîâí³øí³õ ÷èííèê³â ÷è òðàêòó-
þòü øîê ÿê áóäü–ÿêó ñóòòºâó çì³íè åêîíîì³÷íîãî 
ïàðàìåòðà [3]. Ôàõ³âö³ Ñâ³òîâîãî áàíêó âèçíà÷à-
þòü øîê ÿê íåêîíòðîëüîâàíó ïîä³þ, ÿêà ïðèçâî-
äèòü äî çíèæåííÿ äîáðîáóòó îêðåìîãî ³íäèâ³äà, 
ñï³ëüíîòè, ðåã³îíó, íàâ³òü íàö³¿ (ïðèðîäíà êàòà-
ñòðîôà, ìàêðîåêîíîì³÷íà êðèçà, â³éíà). ²íø³ íà-
óêîâö³ âèçíà÷àþòü øîê ñòîõàñòè÷íèì ïîêàçíè-
êîì, ðåçóëüòàòîì ÿêîãî º ñêîðî÷åííÿ äîáðîáóòó 
[4] ÷è ñóòòºâ³ íåãàòèâí³ åôåêòè íà äîáðîáóò (íà-
ïðèêëàä, ñóòòºâà âòðàòà äîõîäó, òîùî)» [5], ³íø³,
çàçíà÷àþòü, ùî âàæëèâèìè øîêàìè º çíèæåí-
íÿ òåìï³â ãëîáàëüíîãî ðîñòó, ïðîáëåìè ô³íàí-
ñîâîãî ñåêòîðà, à òàêîæ çì³íè âàðòîñò³ ñèðî-
âèííèõ òîâàð³â, ÿê³ ìàþòü «çíà÷í³ íåñïðèÿòëèâ³
åêîíîì³÷í³ òà ñîö³àëüí³ íàñë³äêè» [6]. Cardarelli
òà ³íø³ ³íòåðïðåòóþòü øîêè ÿê ìàêðîåêîíîì³÷í³
ñþðïðèçè àáî (íåïåðåäáà÷åí³) ñóòòºâ³ â³äõèëåí-
íÿ [7]. Çîêðåìà, ðîçãëÿäàºòüñÿ ê³ëüê³ñíå áà÷åí-
íÿ øîêó ÿê âåëè÷èíè, ùî ïåðåâèùóº ñòàíäàðò-
íå â³äõèëåííÿ â³äïîâ³äíèõ ïîêàçíèê³â â³ä òðåíäó.
Borio âèçíà÷àº øîê, ÿê «ñóòòºâå ð³çêå çíèæåííÿ
âàðòîñò³ àêòèâ³â àáî åêîíîì³÷íèé ñïàä, ÿêèé ìî-
æå ïðèçâåñòè äî ô³íàíñîâèõ ïðîáëåì» [8]. Óçà-
ãàëüíþþ÷è êëàñè÷íó ïîíÿòòÿ øîê³â ìîæíà çðî-
áèòè âèñíîâîê, ùî õàðàêòåðèñòèêîþ ô³íàíñîâèõ
øîê³â º: ñòîõàñòè÷í³ñòü; ð³çêà ñóòòºâà çì³íà ñèòó-
àö³¿, ùî ìîæå áóòè âèì³ðÿíà ÷åðåç íèçêó ïîêàç-
íèê³â, ÿê³ âïëèâàþòü íà ³íäèâ³ä³â òà åêîíîì³êó â
ö³ëîìó; íåêîíòðîëüîâàí³ñòü; ðåàë³çîâàíèé ðèçèê;
çíèæåííÿ äîáðîáóòó, òà íàÿâí³ñòü çáèòê³â; íåâè-
çíà÷åí³ñòü ÿê ðåçóëüòàò øîêó; êðèçà ÿê ðåçóëü-
òàò ä³¿ øîêó. Íàâåäåí³ ïðèêëàäè âèçíà÷åííÿ çà-
çíà÷àþòü, ùî ñàìå øîêîâ³ ïåð³îäè, ÿê ïðàâèëî,
ñòàþòü ïðè÷èíàìè ô³íàíñîâèõ êðèç, òîìó äîñë³-
äæåííÿ ïèòàííÿ âèíèêíåííÿ òà íàë³çó íàñë³äê³â
øîê³â º àêòóàëüíèì íà ñüîãîäí³.

Òàê ó ëèñòîïàä³ 2021 ðîêó ªâðîïåéñüêà Êîì³-
ñ³ÿ óõâàëèëà «Ïëàí ä³é ó íàäçâè÷àéíèõ ñèòóàö³-
ÿõ äëÿ çàáåçïå÷åííÿ ïðîäîâîëü÷îãî ïîñòà÷àííÿ 
òà ïðîäîâîëü÷î¿ áåçïåêè ï³ä ÷àñ êðèçè» â³äïîâ³ä-
íî äî ñòðàòåã³¿ «Â³ä ëàíó äî âèäåëêè» òà íà îñíîâ³ 
âèñíîâê³â, îòðèìàíèõ ï³ä ÷àñ ïàíäåì³¿ COVID–19, 

ç ìåòîþ íàëàãîäæåííÿ êîîðäèíàö³¿ çàãàëüíîºâ-
ðîïåéñüêîãî ðåàãóâàííÿ íà êðèçè, ùî âïëèâà-
þòü íà ïðîäîâîëü÷å ïîñòà÷àííÿ òà ïðîäîâîëü÷ó 
áåçïåêó. Öåé ïëàí ä³é ïåðåäáà÷àº ñï³âïðàöþ ì³æ 
óñ³ìà äåðæàâíèìè òà ïðèâàòíèìè ñòîðîíàìè, 
ÿê³ º ÷àñòèíîþ ëàíöþãà ïîñòà÷àííÿ ïðîäîâîëü-
ñòâà íà âèïàäîê íàäçâè÷àéíèõ ñèòóàö³é. À âæå â 
2025 ðîö³ â ñâî¿é ïðîãðàì³ [9] ªâðîïåéñüêà Êî-
ì³ñ³ÿ íàãîëîøóº íà ãåîïîë³òè÷íèõ òà êë³ìàòè÷íèõ 
âèêëèêàõ, òàêèõ ÿê:

• íåñòàá³ëüí³ñòü áåçïåêè: â³éíà ðîñ³¿ ïðîòè
Óêðà¿íè ñóòòºâî çì³íèëà áåçïåêîâó ñèòóàö³þ â 
ªâðîï³, ï³äêðåñëþþ÷è íåîáõ³äí³ñòü àäàïòàö³¿ äî 
íîâèõ çàãðîç.

• íåçàêîííà ì³ãðàö³ÿ: ïðîáëåìà íåëåãàëüíî¿
ì³ãðàö³¿ âèêëèêàº çàíåïîêîºííÿ, îñê³ëüêè ãðîìà-
äÿíè ïîâèíí³ äîâ³ðÿòè ñâî¿ì óðÿäàì ó åôåêòèâ-
íîìó óïðàâë³íí³ öèì ïèòàííÿì.

• êë³ìàòè÷í³ âèêëèêè: çì³íà êë³ìàòó ìàº ñåð-
éîçíèé âïëèâ íà ïîâñÿêäåííå æèòòÿ ãðîìàäÿí òà 
á³çíåñó, ùî ïðîÿâëÿºòüñÿ ó âèãëÿä³ åêñòðåìàëü-
íèõ ïîãîäíèõ ÿâèù.

• ÿê³ñòü æèòòÿ: ñóñï³ëüñòâà ïîòðåáóþòü ï³ä-
òðèìêè ÿêîñò³ æèòòÿ, âêëþ÷àþ÷è ïðîäîâîëü÷ó òà 
åíåðãåòè÷íó áåçïåêó, à òàêîæ çàõèñò ïðèðîäíîãî 
ñåðåäîâèùà.

Çì³ñò çàâäàííÿ «Sustaining our quality of life: 
farming, food security, water and nature» ï³äêðåñ-
ëþº âàæëèâ³ñòü ñòðàòåã³÷íîãî ïëàíóâàííÿ äëÿ 
ñ³ëüñüêîãî ãîñïîäàðñòâà â ªâðîï³. Ðîçðîáêà Â³ç³¿ 
òà äîðîæíüî¿ êàðòè äîïîìîæå çàáåçïå÷èòè ñòà-
á³ëüí³ñòü òà êîíêóðåíòîñïðîìîæí³ñòü ó ñ³ëüñüêî-
ìó ãîñïîäàðñòâ³, ï³äòðèìóþ÷è ð³çí³ ëàíêè ïðîäî-
âîëü÷îãî ëàíöþãà.

Âïëèâ ïàíäåì³¿ COVID–19 òà â³éíè â Óêðà¿í³ íà 
ïðîäîâîëüñòâî òà ñ³ëüñüêå ãîñïîäàðñòâî â³ä÷óëè â 
óñüîìó ñâ³ò³, îñê³ëüêè íàñë³äêè öèõ øîê³â çàâäàëè 
øêîäè åêîíîì³÷í³é àêòèâíîñò³, âïëèíóëè íà ïðî-
äîâîëü÷³ ñèñòåìè, ïîðóøèëè ëàíöþãè ïîñòà÷àí-
íÿ ñ³ëüñüêîãîñïîäàðñüêî¿ ïðîäóêö³¿ òà ïîñèëèëè 
ïðîäîâîëü÷ó íåáåçïåêó, ï³ä³ðâàâøè çàñîáè äî ³ñ-
íóâàííÿ òà ìîæëèâîñò³ äîñòóïó äî ïðîäîâîëüñòâà 
äëÿ ì³ëüéîí³â ëþäåé [10–12]. Çîêðåìà, ñåðéîç-
íî ïîñòðàæäàëè êðà¿íè ç íèçüêèì ³ ñåðåäí³ì ð³â-
íåì äîõîäó, îñê³ëüêè çíà÷íà ÷àñòèíà ¿õíüîãî íà-
ñåëåííÿ çàëåæèòü â³ä ñ³ëüñüêîãî ãîñïîäàðñòâà ÿê 
äæåðåëà çàñîá³â äî ³ñíóâàííÿ. Òàê, ç ðîçãîðòàí-
íÿì ïàíäåì³¿ COVID–19 çíà÷íà óâàãà ïî÷àëà ïðè-
ä³ëÿòèñÿ ñò³éêîñò³ ëàíöþã³â ïîñòà÷àííÿ ñ³ëüñüêî-
ãîñïîäàðñüêî¿ ïðîäóêö³¿ â óìîâàõ êðèç. COVID–19 
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íå ëèøå ñïðè÷èíèâ ïðîáëåìè â ëàíöþãàõ ïî-
ñòà÷àííÿ ñ³ëüñüêîãîñïîäàðñüêî¿ ïðîäóêö³¿ ï³ä ÷àñ 
ïàíäåì³¿, àëå é ïðèçâ³â äî çíà÷íîãî çðîñòàííÿ ðè-
çèê³â ï³ñëÿ çàâåðøåííÿ ïàíäåì³¿ [13–15]. Ðèçè-
êè â ñôåð³ âèðîáíè÷èõ ïðîöåñ³â õàð÷îâèõ ñèñòåì, 
ëîã³ñòèêè òà ³íôðàñòðóêòóðè, óïðàâë³íñüê³ òà îïå-
ðàö³éí³ ðèçèêè, ïîë³òè÷í³ òà ðåãóëÿòîðí³ ðèçèêè, à 
òàêîæ á³îëîã³÷í³ òà åêîëîã³÷í³ ðèçèêè ìàþòü çíà-
÷íèé âïëèâ íà àãðîá³çíåñ, çàëåæíî â³ä ìàñøòàáó 
òà ðîçì³ðó êîìïàí³é. Òàêîæ äîñë³äæóºòüñÿ ì³íëè-
âèé ó ÷àñ³ âïëèâ äâîõ ïîñë³äîâíèõ êðèç: ïàíäåì³¿ 
Covid–19 òà ðîñ³éñüêî–óêðà¿íñüêî¿ â³éíè íà ôîí-
äîâ³ ðèíêè òà ³íâåñòèö³éíó ïðèâàáëèâ³ñòü àãðî-
êîìïàí³é [16–17].

Êîíöåïö³ÿ ñò³éêîñò³ õàð÷îâèõ ñèñòåì àæ í³ÿê íå 
íîâà. Àíàë³ç äîñë³äæåííÿ îïåðàö³é ³ óïðàâë³ííÿ 
ëàíöþãàìè ïîñòàâîê ïðîòÿãîì òðèâàëîãî ÷àñó 
çîñåðåäæåí³ íà ñòðóêòóðóâàíí³ á³çíåñó â ïðèâàòí³ 
îïòèìàëüí³ ñïîñîáè øëÿõîì áàëàíñóâàííÿ çâè-
÷àéíèõ óìîâ ç ³íâåñòèö³ÿìè äëÿ ìàéáóòíüî¿ íåâè-
çíà÷åíîñò³. Îäíàê äëÿ åêîíîì³ñò³â ñò³éê³ñòü õàð-
÷îâîãî ëàíöþãà âèêëèêàëà ³íòåðåñ íàñàìïåðåä 
ï³ñëÿ ïàíäåì³¿ COVID–19, ìîæëèâî, ÷åðåç äèñ-
êóñ³¿ ïðî äåðæàâíó ïîë³òèêó. ßê ï³äêðåñëþº åêî-
íîì³ñòè–àãðàðíèêè ìàþòü ñóòòºâ³ ïðè÷èíè äî-
ñë³äæóâàòè âðàçëèâ³ ì³ñöÿ àãðàðíîãî ñåêòîðó òà 
ïîòåíö³éí³ íàñë³äêè ðóéí³âíèõ ïîä³é [18–20]

Ïîñòàíîâêà çàâäàííÿ. Íàø çàãàëüíèé ï³ä-
õ³ä äî îö³íêè ðèçèê³â ñêëàäàºòüñÿ ç äâîõ åòàï³â: 
³äåíòèô³êàö³ÿ ðèçèê³â òà àíàë³ç ðèçèê³â. Ñë³ä çà-
çíà÷èòè, ùî íàø ï³äõ³ä íå âêëþ÷àº óïðàâë³ííÿ 
ðèçèêàìè, îñê³ëüêè öå íå âõîäèòü ó ñôåðó öüî-
ãî äîñë³äæåííÿ. ²äåíòèô³êàö³ÿ ðèçèê³â – öå ïðî-
öåñ âèçíà÷åííÿ ðèçèê³â, ÿê³ ïîòåíö³éíî ìîæóòü 
çàâàäèòè ñèñòåì³ äîñÿãòè ñâî¿õ ö³ëåé. Ìåòà ³äåí-
òèô³êàö³¿ ðèçèê³â – çíàéòè, îïèñàòè òà êëàñèô³-
êóâàòè ðèçèêè, ÿê³ ñèñòåìà õîò³ëà á çìåíøèòè, 
âèêîðèñòîâóþ÷è íàÿâíó ³íôîðìàö³þ ïðî ðèçèêè.

Äëÿ îö³íêè ðèçèê³â ôóíêö³îíóâàííÿ êîìïàí³é, 
ÿê³ º ñêëàäîâèìè õàð÷îâîãî ëàíöþãà çà óìîâè 
ìàêðîåêîíîì³÷íî¿ íåñòàá³ëüíîñò³ ç âèä³ëåííÿì 
øîêîâèõ ïåð³îä³â áóëî îáðàíî 35 ºâðîïåéñüêèõ 
òà 8 óêðà¿íñüêèõ êîìïàí³é, ùî çàéìàþòüñÿ âè-
ðîáíèöòâîì òà ïåðåðîáêîþ ïðîäîâîëüñòâà, àêö³¿ 
ÿêèõ êîòèðóþòüñÿ íà ñâ³òîâèõ á³ðæàõ. ²íôîðìà-
ö³éíå çàáåçïå÷åííÿ äîñë³äæåííÿ âêëþ÷àëî ùî-
äåíí³ ö³íè àêö³é îáðàíèõ êîìïàí³é. Äîñë³äæåííÿ 
àêöåíòóº óâàãó íà äâîõ øîêîâèõ ïåð³îäàõ – ïå-
ð³îä âïëèâó ïàíäåì³¿ covid–19 òà ïåð³îä â³éíè. Â 
ðîçð³ç³ öèõ øîê³â âèá³ðêà áóëà ïîä³ëåíà íà òðè 

ïåð³îäè: ïåð³îä äî øîêó, ÿêèé õàðàêòåðèçóºòüñÿ 
ïåâíèì ð³âíåì ñòàá³ëüíîñò³; ïåð³îä øîêó, âèêëè-
êàíèé ïàíäåì³ºþ ÷è â³éíîþ òà ïåð³îä â³äíîâëåí-
íÿ ï³ñëÿ øîêó. Â³äïîâ³äí³ äîñë³äæåííÿ ïðîâîäè-
ëîñü íà îñíîâ³ àíàë³çó ³íäèêàòîð³â ãëèáèíè øîêó 
òà ð³âíÿ â³äíîâëåííÿ ï³ñëÿ øîêó. Ìåòîä êëàñ-
òåðèçàö³¿ öèõ êîìïàí³é äàâ ìîæëèâ³ñòü äîâåñòè 
â³äì³íí³ñòü ó âïëèâ³ ð³çíèõ øîê³â íà ºâðîïåéñüê³ 
òà óêðà¿íñüê³ êîìïàí³¿ ïðîäóêòîâî¿ ãðóïè.

Âèêëàä îñíîâíîãî ìàòåð³àëó äîñë³äæåííÿ ç 
ïîâíèì îá´ðóíòóâàííÿì îòðèìàíèõ íàóêîâèõ ðå-
çóëüòàò³â. Ðèçèêè, ïîâ’ÿçàí³ ç ä³ÿëüí³ñòþ õàð÷îâîãî 
ëàíöþãà – öå ðèçèêè, ùî âèíèêàþòü ÷åðåç ïðîáëå-
ìè, ïîâ’ÿçàí³ ç âèðîáíèöòâîì õàð÷îâèõ ïðîäóêò³â, 
ëîã³ñòè÷íèìè îïåðàö³ÿìè òà çàáåçïå÷åííÿì ðå-
ñóðñàìè â ëàíöþãó ïîñòà÷àííÿ õàð÷îâèõ ïðîäóêò³â. 

Á³îëîã³÷íà îñíîâà ñ³ëüñüêîãîñïîäàðñüêîãî âè-
ðîáíèöòâà òà éîãî çàëåæí³ñòü â³ä ´ðóíòó, çåìë³, 
âîäè, á³îð³çíîìàí³òòÿ òà êë³ìàòó ðîáëÿòü ïåðâèí-
íå âèðîáíèöòâî îñîáëèâî âðàçëèâèì äî ïîòðÿñ³íü 
³ ñòðåñ³â, ñïðè÷èíåíèõ ïðèðîäíèìè íåáåçïåêàìè. 
Íåãàòèâí³ íàñë³äêè ïîòðÿñ³íü íå îáìåæóþòüñÿ 
ïåðâèííèì âèðîáíèöòâîì òà ïåðåðîáêîþ, à ìî-
æóòü âïëèâàòè íà âåñü ëàíöþã ïîñòà÷àííÿ. 

Ìåòîäîëîã³ÿ îö³íêè ðèçèêó º äîñòàòíüî âèâ÷å-
íîþ òåìîþ ó ô³íàíñîâèõ ³íâåñòèö³ÿõ. Íå â îñòàí-
íþ ÷åðãó òîìó, ùî âåëèê³ ñòàòèñòè÷í³ äàí³ äàþòü 
ìîæëèâ³ñòü ïðîâåñòè ´ðóíòîâí³ äîñë³äæåííÿ ñòó-
ïåíÿ ðèçèêó. ²ñíóº áàãàòî ï³äõîä³â äî âèì³ðþâàí-
íÿ ðèçèêó. Îñíîâó ñó÷àñíîãî âèì³ðþâàííÿ ðè-
çèêó ñòàíîâëÿòü ÷îòèðè áàçîâ³ êîíöåïö³¿ îö³íêè 
ô³íàíñîâîãî ðèçèêó [21–22]. Óñ³ êîíöåïö³¿ áà-
çóþòüñÿ íàñàìïåðåä íà îö³íö³ ïðèáóòêîâîñò³, ÿêà 
âèçíà÷àºòüñÿ â àðèôìåòè÷í³é ôîðì³ (1), àáî ëî-
ãàðèôì³÷í³é ôîðì³ (2):

(1)

(2)

äå Pt — ö³íà àêòèâó â ìîìåíò t. 
Ó äàí³é ðîáîò³ çàñòîñîâàíî îö³íêó ïðèáóòêîâî-

ñò³ äëÿ ùîäåííèõ ïðèáóòê³â â àðèôìåòè÷í³é ôîðì³. 
Äîñë³äæóâàíèé ïåð³îä ïîä³ëåíî íà â³äïîâ³äí³ 

ïåð³îäè äëÿ àíàë³çó øîê³â, ïîâ’ÿçàíèõ ç íàñë³ä-
êàìè covid–19 òà ó ïåð³îä Russian–Ukrainian war 

Äèíàì³êó ö³í àêö³é îáðàíèõ êîìïàí³é â ðîçð³ç³ 
âèä³ëåíèõ øîêîâèõ ïåð³îä³â íàâåäåíî íà ðèñ. 1. 

Ìîæíà â³äì³òèòè ñóòòºâó ð³çíèöþ â ³íòåðâà-
ë³ ùîäåííèõ ö³í àêö³é òà â àìïë³òóä³ êîëèâàíü öèõ 
ö³í â ðîçð³ç³ äîñë³äæóâàíèõ ïåð³îä³â. Á³ëüø³ñòü 
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Ðèñóíîê 1. Äèíàì³êà ö³í íà àêö³¿ ºâðîïåéñüêèõ êîìïàí³¿ õàð÷îâîãî ëàíöþãà

Ðèñóíîê 2. Äèíàì³êà ö³í íà àêö³¿ óêðà¿íñüêèõ êîìïàí³¿ õàð÷îâîãî ëàíöþãà
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ºâðîïåéñüêèõ êîìïàí³é â³äðåàãóâàòè íà êðèçó, 
âèêëèêàíó covid–19 àëå âèÿâèëèñü ìåíøå âðàç-
ëèâèìè äî êðèçè, ïîâÿçàíî¿ ç ìàêðîåêîíîì³÷-
íîþ íåñòàá³ëüí³ñòþ, âèêëèêàíîþ ïî÷àòêîì ïîâ-
íîìàñøòàáíî¿ â³éíè. Äëÿ ïîð³âíÿííÿ, íà ðèñ. 2 
íàâåäåíèé àíàëîã³÷íèé çð³ç äëÿ âåëèêèõ óêðà¿í-
ñüêèõ êîìïàí³é àãðàðíîãî á³çíåñó.

Îñîáëèâó óâàãó ó äîñë³äæåíí³ ïðèä³ëåíî îö³íö³ 
ðèçèê³â äëÿ øîêîâèõ ïåð³îä³â. Âèêîðèñòàíî äâà 
ïîêàçíèêè äëÿ õàðàêòåðèñòèêè â³äíîøåííÿ «ðè-
çèê–â³äíîâëåííÿ» â óìîâàõ øîêó.

Ïåðøèé ïîêàçíèê – öå «ãëèáèíà øîêó» (SD), 
ÿêà âèçíà÷àºòüñÿ ÿê:

Äðóãèé ïîêàçíèê – öå «ð³âåíü â³äíîâëåííÿ» 
(RR), ùî âèçíà÷àºòüñÿ ÿê:

Ïåðøèé ïîêàçíèê ìîæíà ³íòåðïðåòóâàòè ÿê 
«ì³ðó ðèçèêó», à äðóãèé ÿê «ì³ðó ïðèáóòêîâîñò³» 
(öå íåêëàñè÷íà ïðèáóòêîâ³ñòü). SD ìàº ïðèðîäó 
êëàñè÷íî¿ ïðèáóòêîâîñò³ ç ïåâíîþ ñïåöèô³êàö³-
ºþ, ÿêà ïîâ’ÿçàíà ³ç ñåðåäíüîþ ö³íîþ äîøîêîâî-
ãî ïåð³îäó. Öå â³äáóâàºòüñÿ ÷åðåç âèêëþ÷åííÿ ç 
ðîçãëÿäó âîëàòèëüíîñò³ ö³íè äî ïàä³ííÿ. RR ðîç-
ãëÿäàº â³äïîâ³äí³ ö³íè ï³ñëÿ øîêó äî ö³í äî øîêó. 
Ëîã³êà âèêîðèñòàííÿ òàêî¿ ôîðìè RR ïîëÿãàº â 
áàæàíí³ ïîð³âíÿííÿ îö³íêè ç ïåð³îäîì äî øîêó, à 
íå ç íàéìåíøîþ ö³íîþ ó äðóãîìó ïåð³îä³. 

Çàñòîñóâàííÿ ³íäèêàòîð³â «ãëèáèíà øîêó» òà 
«ð³âåíü â³äíîâëåííÿ» çàáåçïå÷óº éîãî â³çóàë³-
çàö³þ ó äâîâèì³ðíîìó ïðîñòîð³. Ðèñ. 3 ³ 4 ³ëþ-
ñòðóþòü ö³ ³íäèêàòîðè äëÿ ºâðîïåéñüêèõ òà óêðà-

Ðèñóíîê 4. Õàðàêòåðèñòèêè â³äíîøåííÿ «ðèçèê–â³äíîâëåííÿ» â óìîâàõ øîêó COVID–19 äëÿ 
óêðà¿íñüêèõ êîìïàí³é

Ðèñóíîê 3. Õàðàêòåðèñòèêè â³äíîøåííÿ «ðèçèê–â³äíîâëåííÿ» â óìîâàõ øîêó COVID–19 äëÿ 
ºâðîïåéñüêèõ êîìïàí³é
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¿íñüêèõ êîìïàí³é äëÿ ïåð³îäó øîêó, âèêëèêàíîãî 
covid–19

Ñåðåäí³ ïîêàçíèêè äëÿ ºâðîïåéñüêèõ êîì-
ïàí³é â ïåð³îä öüîãî øîêó ñòàíîâèëè: Shock 
deepness=–23%, Recovery rate=109%. Ñåðåä-
í³ ïîêàçíèêè äëÿ óêðà¿íñüêèõ êîìïàí³é â ïåð³îä 
öüîãî øîêó ñòàíîâèëè: Shock deepness=–28%, 
Recovery rate=146%, ùî ï³äòâåðäæóº ïîä³áíó 
ðåàêö³þ öèõ êîìïàí³é íà øîêîâèé ïåð³îä òà â³ä-
íîâëåííÿ ï³ñëÿ øîêó (â óêðà¿íñüêèõ êîìïàí³ÿõ ð³-
âåíü â³äíîâëåííÿ áóâ çíà÷í³øèé).

Ïðîâåäåíî òàêîæ àíàë³ç ïîêàçíèê³â ïàä³ííÿ òà 
â³äíîâëåííÿ äëÿ øîêó, ÿêèé ñïðè÷èíåíî ïî÷àò-
êîì ïîâíîìàñøòàáíîãî âòîðãíåííÿ ðîñ³¿ â Óêðà-
¿íó (ðèñ.5 òà ðèñ.6).

Ñåðåäí³ ïîêàçíèêè äëÿ ºâðîïåéñüêèõ êîì-
ïàí³é â ïåð³îä öüîãî øîêó ñòàíîâèëè: Shock 

deepness=–9%, Recovery rate=97%. Ñåðåä-
í³ ïîêàçíèêè äëÿ óêðà¿íñüêèõ êîìïàí³é â ïåð³îä 
öüîãî øîêó ñòàíîâèëè: Shock deepness=–41%, 
Recovery rate=64%, ùî ï³äòâåðäæóº ñóòòºâ³øèé 
ð³âåíü ïàä³ííÿ òà çíà÷íî íèæ÷èé ð³âåíü â³äíîâ-
ëåííÿ äëÿ óêðà¿íñüêèõ êîìïàí³é.

Îòæå ìîæåìî êîíñòàòóâàòè ìàéæå ³äåíòè÷-
íó ðåàêö³þ íà øîêîâèé ïåð³îä covid–19 òà àáñî-
ëþòíî ð³çíó ðåàêö³þ íà øîêè, ïîâ’ÿçàí³ ç â³éíîþ 
ºâðîïåéñüêèõ òà óêðà¿íñüêèõ êîìïàí³é, ÿê³ çà-
áåçïå÷óþòü âèðîáíèöòâî òà ïåðåðîáêó ïðîäóêò³â 
õàð÷óâàííÿ. 

Îö³íêà ðèçèêó íà áàç³ êîíöåïö³¿ âàð³àòèâíîñò³ 
âêëþ÷àº çì³íè çíà÷åíü ïîêàçíèê³â ì³íëèâîñò³ â³ä-
äà÷³. Ðåçóëüòàòè ñòàòèñòè÷íîãî àíàë³çó àêö³é, ùî 
âêëþ÷àº ó ñåáå: ì³í³ìàëüíå òà ìàêñèìàëüíå çíà-
÷åííÿ, ñåðåäíº çíà÷åííÿ, ñòàíäàðòíå â³äõèëåííÿ, 

Ðèñóíîê 6. Õàðàêòåðèñòèêè â³äíîøåííÿ «ðèçèê–â³äíîâëåííÿ» â óìîâàõ øîêó Russian–
Ukrainian war äëÿ óêðà¿íñüêèõ êîìïàí³é

Ðèñóíîê 5. Õàðàêòåðèñòèêè â³äíîøåííÿ «ðèçèê–â³äíîâëåííÿ» â óìîâàõ øîêó Russian–
Ukrainian war äëÿ ºâðîïåéñüêèõ êîìïàí³é



ÌÀÊÐÎÅÊÎÍÎÌ²×Í² ÀÑÏÅÊÒÈ ÑÓ×ÀÑÍÎ¯ ÅÊÎÍÎÌ²ÊÈ

12

Before shock After shock

Min Max

A
ve

ra
g
e

D
ev

ia
ti

on

S
ke

w
n
es

s

K
u
rt

os
is

 

Min Max

A
ve

ra
g
e

D
ev

ia
ti

on

S
ke

w
n
es

s

K
u
rt

os
is

 

European food production and processing companies
Danone 61.3 81.7 71.4 5.9 0.0 –0.9 48.1 61.7 56.4 3.0 –0.5 –0.1
Heineken 73.2 95.4 87.3 6.2 –1.3 0.7 66.6 85.7 76.4 5.5 0.0 –1.0
Pernod Ricard 138.0 176.1 156.3 8.2 –0.5 0.8 134.9 187.2 157.6 14.2 0.3 –0.8
Bonduelle 23.1 31.5 27.4 2.2 –0.5 0.0 18.6 22.9 20.5 1.1 0.2 –0.7
Remy Cointreau 97.1 139.6 119.5 10.6 –0.4 –0.2 122.4 177.2 153.7 12.5 –0.4 –0.3
Glanbia PLC 10.0 18.8 15.2 2.5 –0.7 –0.5 8.1 14.2 10.9 1.8 0.6 –0.9
Cranswick 27.9 33.6 30.3 1.8 0.3 –1.4 36.1 47.6 40.7 2.9 0.9 0.0
Greencore 183.2 226.7 209.1 13.0 –0.1 –1.2 90.4 167.3 127.8 20.1 0.3 –0.8
Premier Foods 0.3 0.4 0.4 0.0 0.0 –0.9 0.8 1.3 1.1 0.1 0.0 –0.2
Unilever 46.4 57.0 51.8 3.0 –0.5 –1.0 44.3 52.7 49.0 2.0 –0.4 0.1
Greggs 14.7 27.0 21.8 3.1 –0.3 –0.3 12.6 32.0 21.0 5.5 0.2 –1.3
Finsbury Growth & 
Income 754.3 952.8 865.0 61.3 –0.4 –1.3 794.8 907.8 863.1 29.1 0.0 –0.7

Symrise AG 65.8 88.8 81.2 5.4 –1.2 1.0 98.0 119.7 108.5 5.8 0.3 –0.9
Nestle ADR 71.7 103.4 87.1 8.6 0.0 –0.8 88.0 106.2 98.1 4.4 –0.3 –0.5
Henkel VZO 82.6 95.8 89.0 3.3 0.1 –0.2 83.0 98.5 89.8 3.9 0.3 –0.6
Beiersdorf AG 85.1 115.3 98.9 9.1 0.0 –1.4 84.2 103.1 95.2 4.7 –0.3 –0.4
Frosta 52.5 64.0 59.2 3.1 –0.7 –0.4 64.4 90.2 75.0 7.6 0.4 –1.1
Aryzta 0.7 1.5 1.1 0.2 –0.2 –0.9 0.4 1.3 0.8 0.2 0.5 –1.0
Bell AG 246.5 316.6 285.7 18.1 –0.4 –0.4 231.0 293.5 257.2 21.7 0.5 –1.5
Emmi AG 685.8 962.1 845.1 69.1 –0.5 –0.1 810.3 986.0 904.7 41.6 –0.4 –0.5
Orior AG 76.0 85.5 80.4 2.9 0.2 –1.3 67.8 85.8 77.5 5.3 0.3 –1.2
Carlsberg B 93.7 136.8 115.6 11.2 –0.1 –0.3 110.6 158.3 130.7 13.0 0.7 –0.5
Olvi Oyj A 31.6 36.9 33.8 1.4 0.7 –0.5 41.6 53.3 46.7 3.6 0.3 –1.1
Atria Oyj A 7.0 9.2 7.8 0.5 0.9 0.5 8.5 12.8 10.3 1.4 0.2 –1.4
Scandi Standard 
publ AB 5.4 6.6 5.9 0.2 0.8 2.3 5.5 6.9 6.2 0.3 –0.3 –0.5

Cloetta B 23.0 31.3 27.0 2.9 0.0 –1.7 21.0 27.1 24.6 1.3 0.0 0.3
Bakkavor 99.1 164.2 125.2 15.2 0.5 0.1 53.1 136.6 91.1 27.6 0.6 –1.2
Mowi 18.7 22.8 20.8 1.2 0.1 –0.9 13.9 22.8 18.4 2.5 0.2 –1.2
Grieg Seafood 10.3 13.9 11.8 1.0 0.6 –0.6 6.1 9.8 8.1 0.7 –0.3 0.9
SalMar 364.5 446.7 415.7 21.8 –0.7 –0.5 421.9 630.9 525.6 58.0 0.0 –1.2
Leroy Seafood 5.6 7.1 6.4 0.4 0.0 –1.0 4.1 7.9 6.0 1.1 0.3 –1.4
Austevoll 86.7 113.0 99.6 8.1 0.0 –1.3 65.5 116.6 91.1 14.2 0.3 –1.2
Scandinavian 
Tobacco 9.6 11.7 10.6 0.6 0.1 –0.9 12.0 18.2 14.5 1.9 0.3 –1.4

Umida B 1.2 2.2 1.6 0.3 0.4 –0.2 2.2 10.7 5.0 2.0 0.8 0.2
Harboes Bryggeri B 71.3 86.8 78.8 4.0 –0.1 –0.6 53.7 97.1 68.5 10.1 0.8 0.5

Ukrainian food production and processing companies
Agroliga 14.0 21.1 17.4 2.4 0.2 –1.5 18.0 64.7 43.0 15.0 –0.2 –1.4
Agroton 2.9 4.0 3.5 0.3 –0.4 –0.5 3.7 8.6 5.4 1.5 0.5 –1.1
Astarta Holding NV 22.6 32.4 25.1 2.4 1.6 2.0 15.0 52.5 30.8 12.5 0.2 –1.5
IMC 13.0 16.8 14.7 1.0 0.6 –0.8 10.9 28.7 18.0 5.9 0.2 –1.3
Kernel Holding SA 43.7 54.0 49.2 2.5 –0.4 0.2 38.9 57.8 48.1 7.1 –0.1 –1.7
KSG Agro SA 0.7 1.3 1.0 0.1 –0.1 0.2 1.0 4.5 2.7 1.2 –0.1 –1.6
MHP DRC 8.7 11.4 10.3 0.6 –0.8 0.9 4.8 6.5 5.7 0.4 –0.5 –0.3
Ovostar Union N.V. 76.9 111.0 98.4 11.5 –0.7 –1.2 62.1 87.2 75.4 7.3 –0.1 –1.1

Òàáëèöÿ 1. Îïèñîâà ñòàòèñòèêà ïðèáóòêîâîñò³ àêö³é â ïåð³îäè äî øîêó òà ï³ñëÿ øîêó ïàíäåì³¿ 
covid–19
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Òàáëèöÿ 2. Îïèñîâà ñòàòèñòèêà ïðèáóòêîâîñò³ àêö³é â ïåð³îäè äî øîêó òà ï³ñëÿ øîêó 
ðîñ³éñüêî–óêðà¿íñüêî¿ â³éíè
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European food production and processing companies
Danone 48.1 80.1 60.7 7.3 1.1 0.1 47.9 66.6 57.0 4.9 0.0 –0.9
Heineken 65.8 93.0 78.7 6.7 0.0 –0.8 57.4 87.2 73.5 6.2 –0.2 0.6
Pernod Ricard 123.0 211.6 165.3 22.1 0.4 –0.6 106.2 214.9 165.0 31.2 –0.2 –1.2
Bonduelle 18.6 24.9 21.3 1.4 0.3 –0.3 6.1 13.8 10.0 2.4 –0.3 –1.3
Remy Cointreau 89.2 212.8 146.8 31.5 0.0 –0.9 54.8 193.6 121.4 41.9 0.0 –1.4
Glanbia PLC 8.1 14.9 11.3 1.9 0.4 –1.0 10.7 18.4 14.5 2.1 0.1 –0.9
Cranswick 33.1 47.6 40.9 3.2 0.1 –0.3 29.6 61.9 43.6 9.0 0.6 –1.0
Greencore 90.4 270.7 154.9 47.7 1.2 0.1 62.2 215.0 113.8 46.7 0.9 –0.7
Premier Foods 0.2 1.4 0.9 0.4 –0.5 –1.3 1.0 2.3 1.6 0.3 0.6 –0.9
Unilever 42.4 54.7 48.7 2.9 0.3 –0.7 43.6 59.0 48.8 4.2 1.0 –0.1
Greggs 12.6 38.1 24.6 6.8 0.1 –1.1 19.2 37.2 29.6 3.9 –0.5 0.2
Finsbury Growth 
& Income 651.0 933.2 866.1 46.6 –1.7 3.8 790.6 916.4 854.5 27.0 0.1 –0.5

Symrise AG 77.5 130.6 105.7 12.9 0.0 –0.9 89.4 121.9 103.3 7.9 0.4 –0.5
Nestle ADR 88.0 123.8 101.1 7.7 1.0 0.8 79.3 121.0 103.7 10.0 –0.6 –0.3
Henkel VZO 66.5 98.5 85.9 7.5 –0.6 –0.6 60.7 85.3 72.8 6.6 0.2 –1.0
Beiersdorf AG 84.2 108.0 97.1 6.0 0.0 –1.1 95.5 145.8 122.6 12.6 –0.3 –0.7
Frosta 50.3 95.1 72.8 13.1 0.0 –1.3 47.7 70.1 61.7 4.3 –0.7 1.5
Aryzta 0.3 1.3 0.9 0.3 –0.3 –1.2 1.0 1.8 1.5 0.2 –0.8 –0.5
Bell AG 228.9 305.1 263.8 22.1 0.0 –1.4 216.0 285.5 259.6 12.6 –0.8 1.1
Emmi AG 773.0 994.0 905.6 60.2 –0.1 –1.2 736.0 954.2 868.9 53.7 –0.7 –0.2
Orior AG 67.8 96.5 82.6 7.1 –0.1 –1.2 37.8 84.2 67.2 11.6 –0.9 0.1
Carlsberg B 93.8 158.3 132.3 14.3 –0.2 –0.4 92.8 152.3 123.1 13.6 –0.1 –0.3
Olvi Oyj A 33.7 54.9 45.5 5.4 –0.1 –1.2 27.4 37.3 30.6 1.8 1.1 2.0
Atria Oyj A 7.4 12.8 10.1 1.4 0.0 –1.2 8.7 11.7 10.0 0.7 0.2 –0.5
Scandi Standard 
publ AB 3.6 7.1 5.8 0.9 –1.0 0.2 3.6 7.6 5.3 1.2 0.6 –1.2

Cloetta B 21.0 32.9 26.2 2.8 0.7 –0.4 16.7 27.0 20.4 2.5 0.8 –0.2
Bakkavor 53.1 145.0 105.1 27.8 –0.3 –1.5 81.3 160.1 110.7 23.9 0.9 –0.8
Mowi 13.9 25.4 19.8 2.9 –0.3 –1.2 13.3 22.6 16.3 1.5 2.0 6.8
Grieg Seafood 6.1 14.4 9.3 2.1 1.4 0.8 4.3 14.6 6.6 1.7 2.6 8.2
SalMar 356.7 649.7 512.3 76.8 0.0 –1.4 323.7 717.4 528.6 101.2 –0.3 –0.7
Leroy Seafood 4.1 8.0 6.2 1.1 0.1 –1.2 3.5 7.6 4.3 0.8 2.1 5.1
Austevoll 65.5 125.3 93.8 14.1 0.2 –1.2 69.0 121.0 86.4 10.8 0.6 –0.1
Scandinavian 
Tobacco 9.1 19.2 14.1 2.9 0.1 –1.3 12.5 18.6 15.1 1.5 0.1 –0.8

Umida B 1.8 10.7 5.3 3.1 0.5 –1.4 0.8 5.6 2.1 1.1 1.0 0.5
Harboes Bryggeri 
B 49.4 115.5 72.6 16.8 0.7 –0.5 60.7 266.6 101.8 52.7 1.3 0.4

Ukrainian food production and processing companies
Agroliga 15.6 66.9 38.0 18.0 0.1 –1.7 13.30 22.83 18.55 2.20 –0.42 –0.29
Agroton 2.4 10.1 5.3 1.9 0.5 –1.0 2.40 4.61 3.31 0.39 0.48 0.61
Astarta Holding NV 10.6 54.9 29.7 14.6 0.3 –1.5 19.57 40.91 28.45 4.79 0.20 0.07
IMC 10.7 34.7 19.4 7.9 0.5 –1.3 8.08 19.11 13.32 3.04 –0.10 –1.48
Kernel Holding SA 33.6 63.0 48.6 7.8 0.1 –1.3 6.83 26.15 13.85 4.37 0.35 –0.36
KSG Agro SA 0.9 5.5 2.6 1.4 0.3 –1.5 1.46 2.72 2.02 0.30 –0.13 –0.87
MHP DRC 4.8 9.7 6.6 1.2 0.9 –0.5 2.96 5.07 3.62 0.39 1.43 2.75
Ovostar Union N.V. 62.1 87.5 75.5 6.2 –0.1 –0.6 40.52 76.80 58.80 12.64 –0.22 –1.74
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àñèìåòð³þ òà åêñöåñ. Ïîð³âíÿííÿ ïåðåäøîêîâèõ 
òà ï³ñëÿøîêîâèõ ïîêàçíèê³â âàð³àòèâíîñò³ çà ïå-
ð³îäîì øîêó (covid–19)íàâåäåí³ ó òàáëèö³ 1.

Àíàë³ç â³äïîâ³äíèõ ïîêàçíèê³â äàº ìîæëèâ³ñòü 
ñòâåðäæóâàòè ñóòòºâèé âïëèâ øîêó â³ä ïàíäå-
ì³¿ äëÿ äåÿêèõ êîìïàí³é, ÿê³ íå çìîãëè ï³ñëÿ øî-
êó â³äíîâèòè ñåðåäí³é ð³âåíü ïðèáóòêîâîñò³. Àëå 
³ êîìïàí³¿, ÿê³ ïîêàçàëè âèñîêèé ð³âåíü â³äíîâ-
ëåííÿ òà íàâ³òü çá³ëüøèëè ïðèáóòêîâ³ñòü â ï³ñëÿ-
øîêîâèé ïåð³îä. Òàáëèöÿ 2 ³ëþñòðóº àíàëîã³÷íèé 
àíàë³ç ïîêàçíèê³â âàð³àòèâíîñò³ ïðèáóòêîâîñò³ 
àêö³é â³äïîâ³äíèõ ºâðîïåéñüêèõ êîìïàí³é äëÿ ïå-
ðåäøîêîâîãî òà ï³ñëÿøîêîâîãî ïåð³îäó, ïîâ’ÿçà-
íîãî ç âïëèâîì ðîñ³éñüêî–óêðà¿íñüêî¿ â³éíè 

Òàêîæ ìîæíà êîíñòàòóâàòè, ùî º ºâðîïåéñüê³ 
êîìïàí³¿, ÿê³ ï³ä âïëèâîì øîê³â â³éíè íå çìîã-
ëè ïîâåðíóòèñÿ â äîøîêîâ³ ïîçèö³¿ íà á³ðæàõ, à º 
êîìïàí³¿, ÿê³ âèÿâèëèñÿ çíà÷íî ñòàá³ëüí³øèìè òà 
çìîãëè íàâ³òü çá³ëüøèòè ïðèáóòêîâ³ñòü â ï³ñëÿ-
øîêîâèé ïåð³îä. 

Îòæå, â ñåðåäíüîìó êîìïàí³¿ ìàéæå íå â³ä÷óëè 
âïëèâó ïàíäåì³¿ ³, íàâïàêè, çìîãëè íàâ³òü çðîñòè. 
Âò³ì, íàñë³äêè â³éíè âèÿâèëèñÿ ðóéí³âíèìè äëÿ 
âñ³õ óêðà¿íñüêèõ êîìïàí³é. 

Ïîãëèáëåíèé àíàë³ç äëÿ äåòàë³çàö³¿ â³äì³ííîñòåé 
ó âïëèâ³ øîê³â òà ð³âíÿ âðàçëèâîñò³ îáðàíèõ êîì-
ïàí³é ïðîâåäåíî ç âèêîðèñòàííÿì ìåòîäèêè êëàñ-
òåðèçàö³¿. Ìåòîä êëàñòåðíîãî àíàë³çó äàº ìîæëè-
â³ñòü ðîçïîä³ëèòè áàãàòîâèì³ðíó ñóêóïí³ñòü âõ³äíèõ 
äàíèõ íà îäíîð³äí³ ãðóïè òàê, ùî îá’ºêòè âñåðåäèí³ 
ãðóïè áóëè ïîä³áí³ ì³æ ñîáîþ çà ïåâíèì êðèòåð³ºì, 
à îá’ºêòè ³ç ³íøèõ ãðóï â³äð³çíÿëèñÿ îäèí â³ä îäíî-
ãî. Âèêîðèñòàíî àëãîðèòì k–ñåðåäí³õ òà ïðîãðàì-
íå çàáåçïå÷åííÿ RStudio. K–ñåðåäí³ êëàñòåðíîãî 
àíàë³çó âèêîíóºòüñÿ íà òàáëèö³ ñòàíäàðòèçîâàíèõ 
äàíèõ, äå êîæåí ðÿäîê ïðåäñòàâëÿº îá’ºêò – îêðå-
ìó êîìïàí³þ, à ñòîâïö³ ïðåäñòàâëÿþòü ê³ëüê³ñí³ õà-
ðàêòåðèñòèêè îá’ºêò³â â³äïîâ³äíî äî äâîõ ïåð³îä³â 
øîêó: Shock deepness, Recovery rate, Average After 
shock, Min Shock, Average Before shock. 

Ðèñóíîê 7.Êëàñòåðèçàö³ÿ ºâðîïåéñüêèõ òà óêðà¿íñüêèõ êîìïàí³é ùîäî ðåàêö³¿ íà øîêè (a– 
covid shock, b–war shock).
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Â ðåçóëüòàò³ êëàñòåðèçàö³¿ îòðèìàíî â³äïîâ³ä-
í³ êëàñòåðè äëÿ äâîõ ïåð³îä³â øîê³â. Â³çóàë³çàö³þ 
äîñë³äæåííÿ íàâåäåíî íà ðèñ. 7

Áà÷èìî, ùî á³ëüø³ñòü êîìïàí³é õàðàêòåðèçóþòü-
ñÿ ïðèáëèçíî îäíàêîâèì ð³âíåì âðàçëèâîñò³, àëå º 
³ êîìïàí³¿, ÿê³ äóæå âèð³çíÿþòüñÿ â ïîð³âíÿííÿõ. 

Äëÿ àíàë³çó ðèçèê³â ôóíêö³îíóâàííÿ êîìïàí³é 
ïðîäóêòîâîãî ëàíöþãà áóëè òàêîæ âèêîðèñòà-
í³ ï³äõîäè VaR òà CVaR. Value at risk (VaR), òîáòî 
ðèçèêîâà âàðò³ñòü – öå ñòàòèñòèêà, ÿêà ê³ëüê³ñ-
íî âèçíà÷àº ñòóï³íü ìîæëèâèõ ô³íàíñîâèõ âòðàò 
ó ô³ðì³, ïîðòôåë³ ÷è ïîçèö³¿ çà ïåâíèé ïðîì³æîê 
÷àñó. VaR îö³íþº ñóìó ïîòåíö³éíèõ çáèòê³â, éìî-
â³ðí³ñòü íàñòàííÿ äëÿ ñóìè çáèòêó òà ÷àñîâ³ ðàì-
êè. Òàêîæ ³ñíóº ïîíÿòòÿ Ñonditional value at risk 
(CVaR), òîáòî óìîâíà ðèçèêîâà âàðò³ñòü, ÿêà º ì³-
ðîþ îö³íêè ðèçèêó, ùî ê³ëüê³ñíî âèçíà÷àº âåëè-
÷èíó õâîñòîâîãî ðèçèêó. CVaR ðîçðàõîâóºòüñÿ 
øëÿõîì îá÷èñëåííÿ ñåðåäíüîãî çâàæåíîãî çíà-
÷åííÿ «åêñòðåìàëüíèõ» âòðàò ó õâîñò³ ðîçïîä³-
ëó ìîæëèâèõ äîõîä³â, ïîçà òî÷êîþ â³äñ³êàííÿ ïî-
êàçíèêà VaR. Âàðòî çàçíà÷èòè, ùî âèá³ð ì³æ VaR 
³ CVaR íå çàâæäè îäíîçíà÷íèé, ïðîòå á³ëüø³ñòü 
ñõèëÿºòüñÿ äî äóìêè, ùî âèêîðèñòàííÿ äðóãîãî 
ìåòîäó, ÿê ïðàâèëî, ïðèçâîäèòü äî á³ëüø êîíñåð-
âàòèâíîãî ï³äõîäó ç òî÷êè çîðó ðèçèêó.

Î÷åâèäíî, ùî íàéã³ðø³ ïîêàçíèêè äëÿ ºâðî-
ïåéñüêèõ êîìïàí³é áóëè ó øîêîâèé ïåð³îä, ïîâ’ÿ-
çàíèé ç ïàíäåì³ºþ êîâ³ä. Çì³íà çíà÷åííÿ VaR 
ñòàíîâèòü 99.6%, à îñü äëÿ CVaR 101.6%, òîáòî 
ï³ñëÿ ïàíäåì³¿ áóëè çíà÷íî á³ëüø³ ðèçèêè ³íâåñ-
òóâàííÿ ó äîñë³äæóâàí³ êîìïàí³¿. Òðåáà â³äì³òèòè, 
ùî â³éíà îñîáëèâî â³ä÷óòíî íå âïëèíóëà íà ³íâåñ-
òèö³éíó ñòàá³ëüí³ñòü ºâðîïåéñüêèõ äîñë³äæóâà-
íèõ êîìïàí³é, íàòîì³ñòü äëÿ óêðà¿íñüêèõ êîìïà-
í³é öåé øîê áóâ äóæå ïîòóæíèì (çì³íà çíà÷åííÿ 
VaR ñòàíîâèòü 108.6%, à äëÿ CVaR 171.1%,).

Òàêèì ÷èíîì, ðåçóëüòàòè äîñë³äæåííÿ, ÿê³ òóò 
îáãîâîðþþòüñÿ, ìîæóòü áóòè çàñòîñîâàí³ äî âñ³õ 
ñåêòîð³â åêîíîì³êè, àëå ìè ïðèä³ëÿºìî îñîáëèâó 
óâàãó ïðîäîâîëü÷èì ëàíöþãàì, âðàõîâóþ÷è, ùî 
ï³äòðèìêà ïîñòàâîê ïðîäîâîëüñòâà òà çàáåçïå-
÷åííÿ ïðîäîâîëü÷î¿ áåçïåêè â óìîâàõ öèõ øîê³â 
º ïð³îðèòåòîì äåðæàâíî¿ ïîë³òèêè.

Ñ³ëüñüêå ãîñïîäàðñòâî òà âèðîáíèöòâî ïðîäóê-
ò³â õàð÷óâàííÿ îñîáëèâî âðàçëèâ³ äî ïîòðÿñ³íü ç 
ð³çíèõ äæåðåë, âêëþ÷àþ÷è ïàíäåì³þ COVID–19, 
çì³íè êë³ìàòó, ðóéíóâàííÿ, à òàêîæ ãåîïîë³òè÷-
í³ ïîä³¿, òàê³ ÿê ðîñ³éñüêî–óêðà¿íñüêà â³éíà. Ïðè-
ðîäà âèðîáíèöòâà õàð÷îâèõ ïðîäóêò³â òàêà, ùî 

ðèíêè ìîæóòü áóòè ï³ä çàãðîçîþ âèêëþ÷íî ï³ä 
÷àñ ìàêðîïîòðÿñ³íü. 

Âèñíîâêè 
Öå äîñë³äæåííÿ ì³ñòèòü ´ðóíòîâíèé åìï³ðè÷-

íèé àíàë³ç âïëèâó ìàêðîåêîíîì³÷íèõ ïîòðÿñ³íü, 
òàêèõ ÿê ïàíäåì³ÿ COVID–19 òà â³éíà ì³æ Ðîñ³-
ºþ òà Óêðà¿íîþ, íà ô³íàíñîâ³ ïîêàçíèêè, ðèçèêè 
òà ñò³éê³ñòü ï³äïðèºìñòâ ç âèðîáíèöòâà òà ïåðå-
ðîáêè õàð÷îâèõ ïðîäóêò³â ó ªâðîï³ òà Óêðà¿í³. Çà-
ñòîñóâàâøè ìóëüòèìåòîäíèé ï³äõ³ä, ùî âêëþ÷àº 
îïèñîâó ñòàòèñòèêó, îö³íêó âàðòîñò³ ï³ä ðèçèêîì, 
óìîâíó âàðò³ñòü ï³ä ðèçèêîì òà êëàñòåðíèé àíà-
ë³ç, ìè âèÿâèëè íåîäíîð³äí³ ðåàêö³¿ íà ñèñòåìí³ 
ïîòðÿñ³ííÿ íà ð³âí³ ï³äïðèºìñòâ òà âèä³ëèëè îñ-
íîâí³ ðåã³îíàëüí³ â³äì³ííîñò³.

Ðåçóëüòàòè ïîêàçóþòü, ùî, õî÷à ºâðîïåéñüê³ òà 
óêðà¿íñüê³ êîìïàí³¿ áóëè îäíàêîâî âðàçëèâèìè 
ï³ä ÷àñ ïî÷àòêîâîãî âïëèâó ïàíäåì³¿ COVID–19, 
¿õí³ ðåàêö³¿ íà ïîäàëüøó êðèçó, ñïðè÷èíåíó â³é-
íîþ, áóëè çíà÷íî ð³çíèìè. ªâðîïåéñüê³ êîìïàí³¿ 
ïðîäåìîíñòðóâàëè â³äíîñíó ô³íàíñîâó ñòàá³ëü-
í³ñòü òà ñèëüíó òðàºêòîð³þ â³äíîâëåííÿ ï³ñëÿ øî-
êó. Íàòîì³ñòü óêðà¿íñüê³ êîìïàí³¿ çàçíàëè çíà÷íèõ 
âòðàò ó ïðèáóòêîâîñò³, ï³äâèùåíî¿ ñõèëüíîñò³ äî 
õâîñòîâèõ ðèçèê³â òà íèæ÷î¿ çäàòíîñò³ äî â³äíîâ-
ëåííÿ, ùî â³äîáðàæàº ãëèáøó ñòðóêòóðíó âðàç-
ëèâ³ñòü àãðîïðîìèñëîâèõ ñèñòåì ó ñåðåäîâèùàõ, 
ùî çàçíàëè âïëèâó â³éíè.

Âàæëèâî, ùî ðåçóëüòàòè äîñë³äæåííÿ ï³äêðåñ-
ëþþòü, ùî ñò³éê³ñòü ïðîäîâîëü÷èõ ñèñòåì îõî-
ïëþº íå ëèøå ñò³éê³ñòü äî øîê³â. Âîíà òàêîæ 
îõîïëþº àäàïòèâí³ òà òðàíñôîðìàö³éí³ ìîæëè-
âîñò³, íåîáõ³äí³ äëÿ ðåîðãàí³çàö³¿ òà â³äíîâëåííÿ â 
óìîâàõ óñêëàäíåííÿ òà ïåðåêðèòòÿ êðèç. Îñê³ëü-
êè ïîðóøåííÿ, ñïðè÷èíåí³ ïàíäåì³ÿìè, åêñòðå-
ìàëüíèìè êë³ìàòè÷íèìè ÿâèùàìè òà ãåîïîë³-
òè÷íîþ íåñòàá³ëüí³ñòþ, ñòàþòü âñå ÷àñò³øèìè òà 
ñåðéîçí³øèìè, ï³äâèùåííÿ ñò³éêîñò³ àãðîïðîäî-
âîëü÷èõ ëàíöþã³â ïîñòà÷àííÿ ìàº çàëèøàòèñÿ 
ãîëîâíèì ïð³îðèòåòîì åêîíîì³÷íî¿ ïîë³òèêè, ðå-
ãóëÿòîðíèõ ðàìîê òà äåðæàâíîãî óïðàâë³ííÿ.

Çàáåçïå÷åííÿ áåçïåðåðâíîñò³ òà áåçïåêè ëàí-
öþã³â ïîñòà÷àííÿ ïðîäîâîëüñòâà â óìîâàõ íå-
ñòàá³ëüíîñò³ º íå ò³ëüêè åêîíîì³÷íîþ íåîáõ³äí³-
ñòþ, àëå é ñóñï³ëüíîþ íåîáõ³äí³ñòþ.
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Îñîáëèâîñò³ äåðæàâíîãî ðåãóëþâàííÿ 
ñòðàõîâîãî ðèíêó Óêðà¿íè

Àêòóàëüí³ñòü òåìè äîñë³äæåííÿ. Äåðæàâíå ðåãóëþâàííÿ ñòðàõîâîãî ðèíêó º íåîáõ³äíîþ óìî-
âîþ ôîðìóâàííÿ ñò³éêèõ åêîíîì³÷íèõ â³äíîñèí òà çàáåçïå÷åííÿ ô³íàíñîâî¿ ñòàá³ëüíîñò³. ßê ñêëà-
äîâà ô³íàíñîâîãî ðèíêó, ñòðàõóâàííÿ âèêîíóº âàæëèâ³ ñîö³àëüíî–åêîíîì³÷í³ ôóíêö³¿, ïîâ’ÿçàí³ ç 
ïåðåðîçïîä³ëîì êàï³òàëó òà çàõèñòîì ³íòåðåñ³â ó÷àñíèê³â. Åôåêòèâí³ñòü öüîãî ðèíêó çíà÷íîþ ì³-
ðîþ çàëåæèòü â³ä ãíó÷êîñò³ òà ä³ºâîñò³ ðåãóëÿòîðíî¿ ïîë³òèêè, ÿêà ìàº âðàõîâóâàòè íå ëèøå åòàï 
éîãî ðîçâèòêó, à é ìàêðîåêîíîì³÷í³ óìîâè òà ïîòðåáè ñòðàõóâàëüíèê³â. Ó çâ’ÿçêó ç öèì àêòóàëüíèì 
º äîñë³äæåííÿ îñîáëèâîñòåé ñó÷àñíî¿ ñèñòåìè äåðæàâíîãî ðåãóëþâàííÿ ñòðàõîâîãî ðèíêó Óêðà¿íè 
òà ïîøóê øëÿõ³â ï³äâèùåííÿ ¿¿ ðåçóëüòàòèâíîñò³. 

Ìåòîþ ðîáîòè º îêðåñëåííÿ îñîáëèâîñòåé ñó÷àñíî¿ ïîë³òèêè äåðæàâíîãî ðåãóëþâàííÿ ñòðàõî-
âîãî ðèíêó ç ôîêóñîì íà ïðîáëåìàòèêó òà øëÿõè ¿¿ âäîñêîíàëåííÿ. 

Çàâäàííÿ äîñë³äæåííÿ ïîëÿãàþòü â îá´ðóíòóâàíí³ àêòóàëüíîñò³ òåìè äîñë³äæåííÿ; âèâ÷åí-
í³ òåîðåòè÷íîãî ï³ä´ðóíòÿ îðãàí³çàö³¿ ñòðàõîâîãî ðèíêó; êðèòè÷í³é îö³íö³ íîðìàòèâíî–ïðàâîâî¿ òà 
³íñòèòóö³éíî¿ áàçè ðåãóëþâàííÿ ñòðàõîâîãî ðèíêó; àíàë³ç³ äèíàì³êè ê³ëüêîñò³ ó÷àñíèê³â ðèíêó ÿê 
ðåàêö³¿ íà ðåãóëÿòîðí³ çì³íè; íàäàííÿ ðåêîìåíäàö³é ó âèãëÿä³ êëþ÷îâèõ âåêòîð³â ðåôîðìóâàííÿ 
ñèñòåìè äåðæàâíîãî ðåãóëþâàííÿ ñòðàõîâîãî ðèíêó.

Ìåòîäè äîñë³äæåííÿ. Àíàë³ç, ñèíòåç, ïîð³âíÿííÿ ³íäóêö³ÿ, äåäóêö³ÿ, ñèñòåìàòèçàö³ÿ.

Îñíîâí³ ðåçóëüòàòè äîñë³äæåííÿ. Ó ðåçóëüòàò³ ïðîâåäåíîãî äîñë³äæåííÿ îá´ðóíòîâàíî íå-
îáõ³äí³ñòü óäîñêîíàëåííÿ ñèñòåìè äåðæàâíîãî ðåãóëþâàííÿ ñòðàõîâîãî ðèíêó Óêðà¿íè â³äïîâ³ä-
íî äî ºâðîïåéñüêèõ ñòàíäàðò³â. Âèâ÷åíî îñíîâí³ íàïðÿìè ðåôîðìóâàííÿ íîðìàòèâíî–ïðàâîâî¿ 
áàçè òà ¿õ âïëèâ íà ä³ÿëüí³ñòü ñòðàõîâèê³â. Îñîáëèâó óâàãó ïðèä³ëåíî àíàë³çó ðîë³ Íàö³îíàëüíîãî 
áàíêó Óêðà¿íè ÿê ìåãàðåãóëÿòîðà òà îö³íö³ íàñë³äê³â ïîñèëåííÿ ðåãóëÿòîðíèõ âèìîã äëÿ ñò³éêîñò³ 
ðèíêó. Âñòàíîâëåíî, ùî åôåêòèâíå ïîºäíàííÿ ñòèìóëþþ÷î¿ òà êîíòðîëþþ÷î¿ ôóíêö³é äåðæàâíîãî 
íàãëÿäó º êëþ÷îâîþ óìîâîþ çàáåçïå÷åííÿ ïðîçîðîñò³, êîíêóðåíòîñïðîìîæíîñò³ òà ñòàá³ëüíîñò³ 
ñòðàõîâîãî ñåêòîðó.

Ãàëóçü çàñòîñóâàííÿ ðåçóëüòàò³â. Ô³íàíñîâèé ñåêòîð, ñòðàõîâèé ðèíîê, äåðæàâíå óïðàâ-
ë³ííÿ.


