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KoBaneHko KO nis MuxaiinisHa,

[IOKTOp EKOHOMIYHMX HayK, JOLEHT, npodecop kadeapu ghiHaHCOBUX PUHKIB
HauioHanbHOro yHiBepcuTeTY Aep>KaBHOi NoLaTKOBOT Cly>KOMU YKpaiHu

ETAMU IHCTUTYLUINHNX TPAHC®OPMALLIN
Y BAHKIBCbKIA CUCTEMI HA TEPEHAX YKPATHM

B YkpaiHi HegocTaTHbOYBarn NpuUAiNneHo yHKLiOHYBaHHIO eN03N T HUX KOpropawii 3ypaxyBaHHAM TpaekTopiinone-
PeaHbOro po3BUTKY. Y cTaTTi BUOKPEM/IEHO €BONMKOLINHI eTanu iIHCTUTYLiNHUX TpaHcopMauiily 6aHKIBCbKiA cucTemi
Ha TepeHax YkpaiHu: 1) Bu3HauyanbHuii; 2) cTapToBwWiA; 3) HAKONWYeHHs; 4) 3ab6e3neyeHHs Ta KOHTPO/b; 5) MOAepHi3auis
Ta CTikicTb. BusHaueHo npobnemu npouecy po3BUTKY BiTUM3HAHUX 6AHKIBCbKMX yCTAHOB | 3aNpONOHOBAHO HaNPAMM iX
pO3BH3aHHAY KOHTEKCTI CcyyacHux pechopm.

KntouoBi cnosa: 6aHKiBCbKa cUcTeMa, 6aHKM, 6aHKiBCbKa fisibHICTb, IHCTUTYLiHI TpaHcopmadii.

KoBaneHko KO nua MuxannosHa,
[LOKTOp 3KOHOMUYECKUX HayK, [OLEHT, npodeccop Kadeapbl (PUHAHCOBbLIX PbIHKOB
HaumoHanbHOro yHMBepcuTeTa rocy4apcTBEHHO HaNOroBOA CY>KObl YKpauHbl

3TAMNbI MUHCTUTYLUMNOHANbHbIX TPAHC®OPMALIUM B BAHKOBCKOW CUCTEME
HA TEPPUTOPUN YKPAWHBI

B YkpanHe HeocTaTO4YHO BHUMAHUS yAeNeHo (DYHKLMOHMPOBAHWIO [en03nTHbLIX KOpnopauuii ¢ y4eTOM TPaekTo-
puW NpefLecTBYOWEro pasBuTus. B cTaTbe BblAeNeHbl 3BOMIOLMOHHbIE 3Tanbl MHCTUTYLMOHAbHLIX TpaHcthopMaLmii
B 6aHKOBCKOI CUCTeMe Ha TeppuTopuu YKpauHbl: 1) onpefensioliuii; 2) cTapTOoBbIi; 3) HakonneHne; 4) obecnedyeHne u
KOHTPO/b; 5) MoAepHU3aLus uycToiunBocTb. OnpeaeneHbl Npo6aeMbl NpoLecca pa3BuTUs 0TeYeCTBEHHbIX 6AHKOBCKUX
yupe>KeHnii 1 NPeAno>KeHbl HanpaBieHUs UX peLeHust B KOHTEKCTEe COBPEMEHHbIX PeCOpM.

KnioyeBble croBa: 6aHKOBCKas CUCTeMa, 6aHKM, GaHKOBCKas AesTeNbHOCTb, MHCTUTYLUMOHANbHbIE TPaHCHOopMaLmy.

Yulia Kovalenko,
Doctor ofeconomics, associate professor, professor offinancial markets
National University ofthe State Tax Service of Ukraine

STAGES OF INSTITUTIONAL TRANSFORMATION IN THE BANKING SYSTEM IN UKRAINE

In Ukraine the lack of attention paid to the functioning ofthe depository corporations with the previous development
trajectory. The article highlights the evolutionary stages o finstitutional transformations in the banking system in Ukraine: 1)
defining; 2) starter; 3) accumulation; 4) assurance and control; 5) modernization and sustainability. Identified the problem
ofdevelopment ofdomestic banking institutions and directions o ftheir solutions in the context o fcurrent reforms.

Keywords: banking system, banks, banking, institutional transformation.

MocTtaHoBKa npobnemu. IHCTUTYUiiHA opraHi3ayis 6aHKIBCbKOT CMCTEMM Mepefbayvae CTBOPEHHS NEBHUX
1T eNeMeHTIB 3a iCHYBaHHA B3aEMO3B’A3KY MK IHCTUTYLiAMU Ta opraHisayigmu. i popMyBaHHS nepefdadvae
CTBOPEHHS PO3rany>XeHoi Mepexi 6aHKIBCbKUX IHCTUTYTIB, AKi 34IACHIOTL eheKTUBHY iHTEpMegiaLito. Cyyac-
HWA cTaH 6aHKIBCbKOT CUCTEMU YKpaiHW XapakTepu3yeTbCa HE3aBePLLEHICTHO IHCTUTYLiAHMX TpaHchopmaLii,
WO ranbMmye ii Nnoganblunii PO3BMTOK i peanisalito cTpaTeriyHMX eKOHOMIYHUX Nporpam. Y LbOMYy KOHTEKCTI
EKOHOMIYHi NpoLecu 3anexarb Bif TPaeKTopii nonepeHLOro PO3BUTKY.

AHani3 0CTaHHIX AOCNIAKEHb | Ny6niKaLii. Y BITYN3HAHUX EKOHOMIYHUX LOCTIIKEHHAX NPO61eMM pos-
BUTKY 6aHKIBCbKOI CUCTEMU PO3rNa4aoThCa 3 Pi3HUX TOUOK 30py. BignosigHo fo haxoBoi cnewianisauyii Baro-
MWli OCNIAHNLBbKUIA BHECOK i3 MUTaHb CTAHOB/IEHHSA Ta PO3BUTKY AENO3UTHUX (hiHAHCOBMX IHCTUTYTIB MaloThb
. AnekceeHko, C. ApxeBiTiH, T. BacunbeBa, O. BoBuak, H. Kapuesa, C. KosbMeHko, C. JleoHoB, |. JTioTuniA,
A. Mopos, B. MiuweHko, C. HaymeHkosa, B. OnapiH, O. MeTtpyk, /1. MpumocTka, M. Casnyk, B. ®egocos,
I. LLUKONbHMK Ta iHWi. 3i cBOro 60Ky MOXeMo 3a3HaunTu, Lo YKpaiHa Mae iHiLitoBaTu KOMMNIEKCHY nporpamy
NnojasnbLLoro po3BUTKY 6aHKIBCbKOT CUCTEMU Ha OCHOBI peTesibHO BifibpaHUX NPiopuTeTIB i LUIMPOKOro po3no-
BCIO[PKEHHSA Cy4YaCHWX TEXHOMOT i, CTBOPUTY KOMEKTUBHY 3alliKaBneHiCTb LWOA0 OopraHisauii i po3BMTKY Bnac-
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HUX NOTY>XHUX (DIHAHCOBUX IHCTUTYTIB Ta X YrpynoBaHb, O CAPOMOXHI MpuiAMaTh yyacTb y rnobanisauii
€KOHOMIKW B IKOCTi Cy6’€eKTiB, a He 06 €KTIB LibOro npoLecy.

MeTa i 3aBfaHHA JOCNIMAKEHHS MONAraloTb Yy BUOKPEM/IEHHI eTaniB IHCTUTYLIAHUX TpaHcdopMaliin 6aH-
KiBCbKOT CUCTEMU Ha TepeHax Y KpaiHW, BUABMEHHI Npo6nem 1T (DyHKLiIOHYBaHHI, a TaKOX BU3HAUYEHHI K/40-
BUX NPiOpUTETIB MOAANbLIOrO PO3BUTKY.

Buknag ocHoBHOro matepiany. IHcTuTyuianisauis 6aHKIBCbKOT CUCTEMMW NOMATAE Y BUHUKHEHHI HOBWUX,
3aMo3nYeHHI Ta BUAO3MIHI ICHYHOUMX IHCTUTYLIN, AKi 6epyTb yyacTb y 6aHKIBCbKI AisibHOCTI abo CnpusoTh
T peanisauii. Y cBOH Yepry, iHCTUTYLiHI TpaHchopMaL,ii € MPOLECOM CTaHOB/IEHHS Ta PO3BUTKY 6aHKIBCbKMX
IHCTUTYTIB, WO BMPOBAMKYOTb NPUTAMaHHI TM IHCTUTYLIT Y 6aHKIBCbKY AiANbHICTb; YNOPAAKYBaHHA L€l fi-
ANbHOCTI Yepe3 npasuna iHaHCOBOT NOBEAIHKYM 3a iCHYBaHHA HepopManbHUX HOpM. Lleit npouec Ha TepeHax
YKpaiHu BK/OYae MepexifHi iIHCTUTYLiHI CTaHW (EKCTPEHHI, rpaHUYHi, NapeTo-eeKTNBHI Ta KOMBIHOBaHI)
Ta eTanu, 30KpeMa: BM3HayanbHWIA; CTApTOBUIA; HAKOMWUYEHHS; 3abe3neyveHHs Ta KOHTPO/b; MOAepHisauisa Ta
CTiViKicTb [1]. TOX pO3rnsiHEMO PO3BUTOK OAHKIBCbKOI CMCTEMM, i IHCTUTYLIAHNX OAUHMLb | 3a6e3neYeHHs
BiAMNOBiAHO [0 eTaniB BU3HAYeHOT eBontoLii (Tabs. 1).

Mepwnii eTan (1920-1987 pp.) - Bu3HavanbHUiA. [JOpPeBONKOLIAHNA PO3BUTOK (DiIHAHCOBOFO CEKTOpY 6yB
NPU3YNUHEHWNIA 3aMpOBALXXEHHAM NOMITUKN «BOEHHOTO KOMYHi3My», Konn 6y/n0 NikBigoBaHO npuBaTHy Bnac-
HIiCTb Ha 3acobu BMPOOHMLTBA i HALiOHaNi30BaHO (piHAHCOBI ycTaHOBW. BapTo BigMiTUTH, LLO €4MHOrO NiaHy
03[10POB/IEHHS | peopraHisayii (hiHaHCOBOT CUCTEMMU Ha TOI Yac He iCHYBano, cami iel 4YacTo HOCMAN YTOMIYHWIA
XapakTep, K, Hanpuknag, npono3uuii M. Byxapina i I'. [1’ATakoBa W,040 BiAMOBM Bif rpoLUei.

Y KBiTHI 1918 p. B. JleHiHum 6yno po3pobneHo «Te3n 6aHKIBCbKOI NONITUKW», Ae 6yn0 3anpornoHoBaHO
nepeTBOPUTM 6aHKM Yy €AMHWIA anapaT paxiBHWLTBA i pery/toBaHHA COLianiCTUY4HO OpraHi3oBaHOro rocnogap-
CbKOT0 XUTTA BCi€T KpaiHu.

Tabnmus 1
ETanu iHcTuTYyUiHMX TpaHctopmayiiiy 6aHKIBChbKIl CMCTEMI Ha TepeHax YKpaiHu
MogepHisauyis

Bu3Havyanb- 3abe3neyeHHs Ta AV
o o Ta CTINKICTb
ETanwu HUNA CrtapToBuil HakonuuyeHHs KOHTPO/b ( ra nono
Pucy (1920-1987 (1988-1995 pp.) (1996-1999 pp.) (2000 p. - nepwa BV?SZ 2008 p
R nonosuHa 2008 p. o
PP-) P) potenep)
OuiHtoBaH- .
- YCBIZOMNIETLCA - Peryntoetbes.
HA iH. Ta : S . Ctae HopMmoto i- AU
. - BigcyTHe dopmMyeThbCA 6iNbLUICTIO YYaCHUKIB - - MpyaeHLinHWiA
iHBECTULIAHMX WHKY KamiTan HaHCOBOT NOBEAIHKM Harns
puV3uKiB PUHKY Y A
YyacTb 6aHKiB
B Onocepesky- MigsuLyeTbCA 3i SHMXYETBLCA Yepes
BaHHi crekyns- BiICYTHS 3pOCTaHHAM fAep-  Jocarae Makcumymy y 3anpoBapKeHHA ObmexyeTbeA
TUBHUX Acy YKaBHOro BHYTPiLL- 1998 p. NPaKTUKN 0OMEeXeH- perynatopamu
rpoLUoBUX No- HbOro 6opry HA iH( LT
TOKIB
Po3nogin OriocepeAKyBaHHa 3ocepeskeHHs 0CHO
MixxcekTopHa . npoLiecis nepepos- : -7 TepeopieHTaLlist iH. AKTUBI3aLin
P 3rigHo 3 pou pepos BHUWX (hiH. MOTOKIB Y peop LyA ¢ . auls
CMPAMOBAHICTb - MoAiny BMacHocTi - pecypciB Ha CMOXMB- iHBECTULIIAHOI
- : nnaHamu i - KOMMaHisiX peanbHoro ) -
(iH. NOTOKIB yepes oHAOBI Ye KpeauTyBaHHA DiANbHOCTI
3aBJaHHAMM S CeKTopy
Gipxi
Buicokuii piBeHb ro-
3pocTaHH4 3a- . o .
CTOVKTYDA 3aoLuamkeH- o eHbV fero-  TIBKW, HU3bKWiA piBeHb 36inbLUEeHHA BKNa- Y [OCKOHa/IEHHS
~TPyKTYD HA B Owag- LHa/KEHb y [ BK/afleHb Y Aenosu- [eHb Y (hiH. aKTVBK,  CUCTEMM 3aXUCTY
(iH. iHBECTU- 3uTax i LiHHUX AN :
Lo 6aHKy, BUCO- TW i UiHHI nanepy, 3HUKEHHA PiBHA npas crnoxwsa-
il AK iHaVKa- o . nanepax, 3HWKeH- gl o SO
T0D ZOBIDY 110 KW CTYNiHb WSt DIBHA NTIKBIA- (hOPMYBaHHA CUCTEMU  NIKBIAHOCTI i rapaH-  4iB (hiH. mocnyr
P AosIpn Ay NiKBIAHOCTI | PIE A rapaHTiil HafiHOCTi Ta  TyBaHHS MOBEPHEHHS | rapaHTyBaHHs
6aHKiB HOCTI | NpaBOBOro - - oo
6e3neku 3aXUC 36epeXKeHHs 3aoLLa- KOLUTIB iHBECTMLN
i [PKeHb
OTpumaHHs go-
P A YcknagHeHHs BNpoBa-  PO3LUMPeHHs ciepu
CTBOpeHHs XO/iB 32 paxyHoK - L - :
[PKEHHS IHHOBAUiAHUX  po3apibHMX (iH. no-
HOBWX CroCo- NMopyLUEHHS . L
6is akymynsii BigcyTHs [I0rOBIPHIX CnocobiB 3ayyeHHs Cyr Ha OCHOBI iHTe-  BjjOCKOHaNEHHs
, - iH. pecypciB Yepes rpauii iH. yctaHoB iH. cepsic
rPOLLIOBUX 30608B’A3aHb i3 3a- (*) pecyp pe pawi Gix. y b pBicy
- HW3bKWIA piBEHb A0BipK 3 BUKOPUCTAHHAM
KOLUTIB NYYEeHHA rpoLuo-

Ioxepeno. CknafieHO aBTOPOM.

BUX PecypciB i

[0 (piH. ycTaHoB

(iH. IHKUHIpUHTY
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I3 nporonoweHHam y 1920 p. MoctaHoBu HapkomdiHy YCPC «[Mpo nopafok nikeigauii KpeaguTHUX ycTa-
HOB» BUHUWKNA HEOOXIAHICTb NiKBigaL il NpUBaTHNX YCTaHOB i BCTAHOB/IEHHSA lep>XaBHOr0 MOHOMO/ILHOrO NpaBa
Ha HafaHHA tiHaHcoBMX nocnyr. Y 1921 p. 6yno ctBopeHo [depxaBHuit 6aHk CPCP ([Jepx6aHkK) i3 mepe-
XKEH JepXXaBHUX olagkac, a TakoXk Bcepociicbkuii koonepaTtuBHUiA 6aHK (BcekobaHk), LieHTpanbHMil 6aHK
KOMYHa/lbHOT0 rocnogapcTBa i XKuTnoBoro 6ygisHmuTea (LlekoMm6aHK), LieHTpaibHUiA CinbCbKOroCnoapChKuii
6aHkK (Cinbrocnb6aHk), a TakoX baHK JOBroCTPOKOBOro KpeAuUTyBaHHSA NMPOMWCIOBOCTI Ta efeKTporocnogap-
ctBa (MpombaHkK), AKi Manu NPoBOAUTW (PiHAHCOBI onepaLii uepe3 Mepexy BiadineHb [epxbaHky 6e3 npasa
cTBOpIOBATU BRacHi Ginii [2]. ¥ noganswiomy BignoBigHo Ao ykasy BepxosHoi Pagn CPCP Big 07.04.1959 p.,
6yN10 YKPYMHEHO CUCTEMyY crewianizoBaHux 6aHKiB i3 nikBigauieto Cinbrocn6aHKy i 30BHILUTOPro6aHKy i nepe-
favero ix yHKuii depxbaHKy, peopraHisauieto LiekombaHKy i MpombaHKy y €AnHy cheyianbHy 6aHKIBCbKY
YCTaHOBY - Bcecoro3Huii 6aHK (hiHaHCYBaHHS KaniTanbHUX BKnageHb (byabaHk).

Opyruii eTan (1988-1995 pp.) - cTapTosuii. I3 npuiiHaTTamM 3akoHy CPCP «O koonepauun B CCCP»
(1988) 6yno cTBOPEHO MepLli KOMepLiiiHi 6aHKKM, a TaKoX CTpaxOBi OpraHisauii, 4acTKa IKUX y 3arafbHii
cucTeMmi cTpaxyBaHHsa npotarom 1988-1989 pp. He nepesuilyBana 1%. Hagani fisnbHiCTb hiHAHCOBMX KOp-
nopawiii noyano pernameHTyBath «llonoXxeHe 06 akLMOHepHbIX 06LecTBax M 06LLeCTBaX C OrpPaHNYeHHO
OTBETCTBEHHOCTLIO» (1990). Y ueit camuin nepiogy CPCP 6yno HagaHO MpaBo BUMYCKaTW akLuii MignpuemMcTB i
NPUIAHATO yXBany MPo CTBOPEHHS CneLianbHOro ynpasniHHA LiHHUMK nanepamu y Jepx6aHky CPCP, a notim
Pagot MiHictpis CPCP 6yno npuiiHaTo MocTaHoBy «O BbIMYCKe NPeAnpuUATAAMY U OpraHM3aumsMmn LEeHHbIX
Bymar», iKka BHecC/1a Xaoc y Ui NpoLecy i NpakTUUYHO OTOTOXHMAA akLii 3 KPeAUTHUMU KBUTKaMM y4acTi.

MprpogHo, Lo BMNepesXanbHOro po3BUTKY Habynn 6aHKKW, OCKinbku 6ynu chopMOoBaHi 3a YaciB afMmiHi-
CTPaTMBHO-KOMAH/AHOT CUCTEMU, a Hafani Bifdynock 1X pethopMyBaHHS, L0 Maio TakKi HacnigKu:

- 30i/IbLLIEHHS KiNbKOCTI 6aHKIBCbKMX yCTaHOB i3 90 Ha noyaTtok 1992 p. go 230 y 1995 p. MpoTe mi3epHuii
06csr 6aHKIBCbKMX KaniTanis: Ha TO Yac 1 MApA Jon. 4Ns BCI€l BITYM3HAHOT 6aHKIBCbKOI CUCTEMU MOPIBHHO-
BaBCA 3 KaniTaJioM cepeiHbOro MoJibCbKOro 6aHKy, a Bcs 6aHKiBCbka cucTema MonbLyi - n’aTHaguATUM 6aHKoOM
HimeuumHu [3, C. 33]. 3a pgocnimpxeHHsamu O. BoBuak [4], y 1991-1993 pp. HisANbHICTb YKpATHCbKUX 6GaHKIB
6yna HaA3BMYanHO MPUMITMBHOK Ta HaragyBasa onepauii 3axigHoeBponencbkux Toprosmx 6aHkis XVIII cT.,
BOHW 60oponucs Mix coboro, a «<MeTa 6opoTbbY - yyacTb OKpeMUx 6aHKIB Y BUKOPUCTaHHI (hiHaHCOBUX pecyp-
CiB, 3a/ly4YeHUX i OTPUMAHMNX [epPXKaBoto MO NiHiT MiDKHAPOLHUX KpPeauTiB, LONYCK Ha ayKLiOHW i3 pO3MilLeHHS:
OBAM, ski nposoaus HBY, yyacTb B onepawisx Ha MiXX6aHKIBCbKOMY Ba/IlOTHOMY PUHKY» [5, c. 4];

- KpeAuTyBaHHA [0 TPbOX MicALiB, a B OKPEMUX BUMagKax i O OLHOro MicAus, L0 NOACHIOBaNOCh BUCO-
KOH H(sLiE0; BeIMYE3HI AeM03UTHI | KpEAWUTHI CTaBKK, WO 6ynn OfHUMMU i3 HaRBULWMUX Y CBIiTi, 0COBANBO Y
1994 p.; 3HWKEHHA YacTKuM KpeauTis fo BB 3 83,2% y 1992 p. o 15,5%y 1995 p.;

- 3pOCTaHHA YaCTKMN KPeAWTIB peabHOMY CEKTOPY Ta AOMOrocnogapcTeam y santoTi (puc. 1);

- MOCTYMOBe NiABWLLEHHS e)eKTUBHOCTI perynioBaHHs 6aHKIBCbKOI AisnbHOCTI 3 60Ky HBY i Acouiauii komepu,iii-
HUX i KOOnepaTMBHUX 6aHKIB YkpaiHu (1990), aky 3rofom 6yno nepeTeopeHo B AcoLlialito YKpaiHCbKMX BaHKiB.

TpeTiin eTan (1996-1999 pp.) - HAKONUYEHHA. Y Leli Mepiog Ha pO3BUTOK 6aHKIBCbKOI CUCTEMM BM/IHY/IN:

- peanisauia npoekTy CBIiTOBOro 6aHKy LLOA0 CTPYKTYpPHOT nepebynosu iHaHcosoro cektopy (15.09.98
p. - 31.12.2000 p.) o6¢carom 300 mMAH gon. Y pesynbTaTti 6yno npuiAHATO 3akoH Y KpaiHu «[Mpo HayioHanbHWiA
6aHK YKpaiHu», NpoTe uei 6aHK 3aiMwaBcs OAHMM i3 HebaraTbOX LieHTpanbHMX 6aHKiB CBIiTY, KX M036aB-
NeHo npaBa 6e3cnipHOro CTArHeHHs WTpadis 3a NOpYyLLIEeHHA HOPMATUBIB 060B’A3KOBUX Pe3epBiB, a TaAKOX He
6yn10 pO3MoAiNeHO NOBHOBAXXEHHS MK Or0 KEPiBHUMMW OpraHamu;

120

peanbHOMY CEKTOpy B
100 iHO3eMHill BantoTi

8 peansHoMy CeKTopy Y

HaLlioHanbHil BantoTi
60

[0MOroCrojapcTsam B

40 ‘ "
IHO3EMHIV BanOT

20

[0MOrocnoaapcTsam
Y HauioHa/bHii

199519961997199819992000200520062007 200820092010201120122013 Baniotl

Puc. 1. CTpyKTypa KpeauTiB peasibHOMY CeKTOpY Ta fjoMorocrnogapcTsam y 1995-2013 pp.
y po3pisi Ba/IIOT, %
Ixepeno. MobynosaHo Ha OCHOBI [6].
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- 3HMXEHHSA 4YacTKM 6e3roTiBKOBMX Aeno3MTHUX KOWTIiB B arperati M2. HaceneHHs Biffasano rnepesary ro-
TiBUi, a He feno3uTam (CriBBifHOLWEHHA roTiBKa/geno3nTu 36inswmnnocey 1992-1997 pp. 3 0,25 go 0,97); BoHa
y CTPYKTYpi rpowwoBoi macu 3pocna 3 20 go 49,2%, o cnpusano 3poCTaHHIO TiIHbOBOTO CEKTOPY eKOHOMIKW. Y
npakTuLi ¢yHKLiOHYBaHHA PiHAHCOBUX PUHKIB MiXK PiBHAMWU MOHeTM3aLii eKOHOMIKM i KaniTanisauil puHKy
LiHHUX nanepis iCHYe NO3WTMBHA KOPENALia: 3 HACMYEHHAM €KOHOMIKWM rpolinma BifoyBaeTbCs 36i/bLUEHHSA
KaniTanizawii;

- nosBa CMCTEMHMX GaHKIiB 3 akTMBamy noHag 1 mnpg rpH (MpomiHBecT6aHK, «YKpaiHa», YKpcoLubaHK,
OwapbaHk, YKpeKkciMbaHK, «ABasnb», MNpnBatbaHk i MYMB). MpoTe ix KpeanTHWI NopTdens cknagas 6/113bko
45% poboumnx akTuBiB, WO € HeAaocTaTHIM, a 30% YnCTUX aKTUBIB NPUNAaAano Ha KOPECNOHAEHTChKI paxyHKU
B HBY, B iHWWX 6aHKax, roTiBkKy B kaci. [MpobnemHi KpeanuTun y BCix 6aHKax cknaganu 20-23%. Ha noyatok
2000 p. ui piHaHcoBi ycTaHOBU chopMyBanu 63% HeobXifHUX pe3epBiB HA NOKPUTTA 30UTKIB 3a KpeAUTHUMU
onepavyisgmu obcaromy 1,7 Mapg rpH, LWo 3acBigqysano ix naaTocnpoMOXHICTb i 3aLiKaBMeHICTb Y PO3LUNPEHHI
KpeauTyBaHHS,;

- 3pPOCTaHHSA YaCTKW JOBroCTPOKOBMX KpeauTis i3 10,7y 1995 p. 0o 22,4% y 1999 p., BaNtOTHUX - 3 25,7 [0
51,5% cyKkynHux KpeauTie. BastoTooOMiHHI nocnyrn ana gomorocnogapcTs Hagasanu 2 302 NyHKTU 0OMiHY
B/IIOT, i3 AKUX TiNbku 46% Hanexanu 6aHkKam, a iHWi npaytoBany 3 6aHKaMu Ha OCHOBI areHTCbKux yrof [144,
c. 19].

YeTeepTuint eTan (2000p. - nepwa nonosuHa 2008p.) - 3abe3neyeHHs i KOHTPONb. BiH Big3HauUMBCA TUM,
Wwo 7 rpyaHsa 2000 p. 6yno npuitHATO 3aKoH YKpaiHm «[Mpo 6aHKM i 6aHKIBCbKY AiS/IbHICTb», AIKWIA MaB B OCHOBI
cUcTEMaTU30BaHWIA NiAXifA 4O CTBOPEHHS, AiSNbHOCTI, peopraHisayii Ta niksigayii 6aHkis. Haibinblwol akTue-
HocTi 6aHkm gocarnmy 2005-2007 pp., Konu cTaTyTHWIA KaniTan 3pocTaB Ha 55% Yy cepefHbOMY Ha piK, 06carm
3anyyeHnx pecypciB - Ha 50%, KpeguTHUIA nopTdens - Ha 69% [7, c. 11]. 3a gocnigKyBaHuii nepiog ix npmoy-
ToK 3picy 12 pasiB. UacTka BHYTpILLHIX KpeAuTiB npuBaTHOMY cekTopy y BBI1 3pocna 3a 2000-2007 pp. 3 23,8
[0 61,1% (npoTe Le HMKYe 3a aHanorivyHuii nokasHnk y CLUA y 4 pasu, BenukobputaHii - 3, HimeuunHi - 2
pasu [8]). 3aranbHi akTueu go BBI1 gocarnm 3sHauyeHHA 85,9% (Tabn. 2).

He3Baxkalouu Ha CTPiIMKi TEMMNU 3pOCTaHHA KifIbKiCHUX napaMeTpiB po3BUTKY 6aHKiB, caMme BOHU BUSBUIUCA
Hali6iNbL ypaXeHUMU hiHaHCOBOK KPW30H0, L0 MOSACHIOETLCS TaKNM:

- NiABULLEHHAM aKTUBHOCTI BITUM3HAHMX 6AHKIB Ha pUHKax MiXHApOAHUX 3ano3ndeHb: y 2007 p. ix 3ano-
3MYEHHA CTaHOBUIM MaliXKe TPETUHY Bif 3araibHOr0 Ba/IOBOr0 30BHILLHBLOr0 60pry YkpaiHu. 3a 2003-2006 pp.
yacTKa uiei 3aboprosaHocTi 3pocna 3 7,3 fo 25,8%, 106710y 3,5 pasu [9, c. 9];

Tabanus 2
Moka3HuKK AisnbHOCTI 6aHKiB YkpaiHu, %

2001 2005 2006 2007 2008 2009 2010 2011 2012 2013

3ara/ibHi akTvBu go BBIM 249 50,5 64,9 85,9 102,7 109,7 99,6 69,8 90,0 100,0
KpeanTHuiA nopTdens B akTueax 63,2 70,1 76,1 78,4 81,5 74,4 69,2 86,5 64,3 65,0
KowwTu ¢hi3oci6 y 3060B’s3aHHAX 435 38,5 35,6 30,9 26,5 275 33,6 431 38,0 40,0
BaHKiBCbKMIA KaniTa B aKTUBax 15,7 12,4 12,5 11,6 12,9 131 14,6 14,5 134 13,7

Ixepeno. CknasieHo Ha ocHoBi [6].

- PO3LWMPEHHAM KPEAUTHOI AiAfbHOCTI | gucnponopuiiy HapollyBaHHiI Kanitany. Y 2006 p. KpeguTHi BKa-
[EeHHA 36inbwmnamnca Ha 75%, a perynsaTUBHWIA Kanitan - auwe Ha 56%. Y 2008 p. TemMnu 3p0OCTaHHS Apyroro
NPU3yNUHUINCA, a Hajani 3HayHo BuUNepeaunu nepuwi. 3a gocnigpkeHHammn J1. MpUMOCTKU, HanepefofHi Kpu-
31 KpeauTK, HafaHi PisnyHum ocobam, CTAaHOBUAM TPETUHY 06CATY CYKYMHOIO KpeLuTHOro nopTdens 6aHkis
KpaiHu, Togi AK'y 2005 p. - nuwe 15%. Y Leii e nepiog KinbKicTb NPo6/eMHNUX KPeanTiB (MPOCTPOUEHNUX i
CYMHIBHWX) peKopAHO 3pocna: 3 4 456 MaH rpHy 2007 p. go 54 757 mMaH rpH Ha 01.10.2009 p., T06TO 6inbLue,
Hi>XKy 12 pasis [10, c. 141] (puc. 2);

- [onapmsaLia eKOHOMIYHOT 4iAIbHOCTI, WO carHyna 65%. B ymoBax cTabinbHOCTI FPUBHI BatOTHI KpeauTu
cTanm 3pocTtatun: y 2006 p. ixHiin 06¢ar 3pic Ha 95,4%, 2007 p. - 75,4% (gme. puc. 1). AnHamika 3poCTaHHA no-
3MYOK Y TpuBHI cTaHoBuna 52,3% i 72,7% BignoBifHO;

- eKOHOMIYHO HeBMMpaBfaHe PO3LIMPEHHA MepeX (iniii i BigfiNeHb, a TakoX He3banaHCOBaHi MoniTukKa
YNpaBiHHA pU3MKaMK i CTaHZAPTW YNPaBRiHHA. Y MigCYMKY - LOCATHEHHS OKPEMUMW GaHKaMu KPUTUYHOTO
po3mipy HopMaTuBY afieKBaTHOCTI Kanitany y 10,5-11% 3a cepefiHbOro no cuctemi y 16,8%.
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Puc. 2. nHamika oKpeMux NOKa3HUKIB KpeaUTHOro nopTdens 6aHkKiB YKpaiHu y 2000-2013 pp., MAp4 rpH.

[Ibxepeno. MobyaoBaHo Ha OCHOBI [6].

M &Twii eTan (gpyranonosuHa 2008p. - goTenep) - MOAepHisaLis i CTIKICTb. BigzHaumBcs NOLONAHHAM
KPW30BMX MOAIV | BUPOBNEHHSAM 3aXO0AiB i3 3ab6e3neyeHHs CTINKOCTI 6aHKIBCbKOI CUCTEMM.

MpiopnTeTaMn aHTMKPU30BOT NONITUKN Y Cthepi 6aHKIBCbKOT LiNIbHOCTI CTanu:

- NPUIAHATTA 3aKOHY Y KpaiHu «[po mepLuioyeprosi 3axoau Woho 3anobiraHHA HeraTMBHWX Hacnigkis gi-
HaHCOBOI KPW3K Ta NP0 BHECEHHS 3MiH [0 AeSKMX 3aKOHOAAaBYMX aKTiB YKpaiHu» Big 31.10.08 p. i po3po6ieHHs
HBY nnaHy aHTUKPU30BUX 3aX0AIB i3 HOpMani3aLii cUTyauil Ha Ba/IIOTHOMY PUHKY, 030P0BNEeHHS 6aHKIBCbKO-
ro CeKTopy i MNiATPUMaHHA peasibHOro CEKTOPY EKOHOMIKW;

- pernaMeHTaLis npouesypy NMPU3HAYEHHS TMMYacOoBOT aaMiHICTpauii y 6aHKy, BU3HAYEHHS MOX/MBOCTI
CTBOPEHHS CaHauiiHOro 6aHKy, AKWii He € yyacHUKOM POoHAY rapaHTyBaHHS BKnagiB isnyHUX ocib, ycTaHoB-
NEHHSA MOPALKY i YeproBOCTi 3al0BOJIEHHSA BUMOI KPeAUTOPIB Y BUNAAKY BiAKNMKAHHSA 6aHKIBCHKOT NiLeH3il Ta
iHiLitoBaHHA npouefypu niksigauii 6aHKy (3MiHM 00 3aKOHY YKpaiHu «[Mpo 6aHKW i 6aHKIBCbKY AifNIbHICTb»
Bifi 24.07.09 p. Ne 1617/1);

- BCTaHOBJ/IEHHSI HOBMX BMMOT A0 6aHKiB: 36iMbLUEHHSA MiHIMaIbHOIO pPO3MIpy PerynsaTMBHOMO Kanitany Ao
120 MAIH FpH; BCTAHOBAEHHS NiABULLEHUX BUMOT A0 PO3MIipY PerynsaTMBHOrO Kanitany Ans 34iACHEHHA OKpe-
mMux onepauiii (120-180-240 MAH rpH);

- HauioHanisauis psgy 6aHKiB i 3pOCTaHHA 06CATiB KOPNOPaTMBHMX MPaB AepXKaBu.

Y pesynbTati NeBHOI cTabinizayii 6aHKIBCbKOI CUCTeMM | NiABULLEHHS L0 Hel fOoBipK BifbynoCh 36iNbLEHHS
3araibHOro o6cary KowTiB 4OMOrocnogapcTs y 3060B’a3aHHAX 3a 2008-2013 pp. 3 26,5 go 40%. HatomicTb
X KpeauTyBaHHA 3HM3unocay 1,4 pasn go 193,5 Mnapg rpH Ha npotmeary peanbHOMY CEKTOPY, KPeauTyBaHHA
AKoro 36inbwunoca y 1,5 pasu go 691,9 mapg rpH. Y 3B’A3KYy 3 KPU30BUMMW MOLIAMMW CYTTEBO 36i/bLINANCD
06CsAry NPOCTPOUEHMX KpeauTiB - 3 18 go 70,2 mapg rpH (2,3 i 7,7% BignosigHo). CTMKaOUuUCh i3 MaCOBMMM
HenmnaTeXxamu 3a CNOXUBYUMW KpeauTamu, feski 6aHKM MayTb Ha BiAMIHY WTpadis 3a MPOCTPOUEHHS 3 METOH)
MOBHOIO MOTALLEHHA KPeauUTY.

CyTTeBO 30iMbLINANCL BKNAAEHHS Y LiHHI nanepu - y 3 pasu, ocobnnso y OB/, yacTka akux 'y 2013 p.
cTaHoBUNa 6/1M3bko 60% nopTdens wiHHKMX nanepis. 13 2008 p. 4oxoam Bif 6aHKIBCbKOI AisSiILHOCTI 3pOC/N Ha
46,3 MNpL rpH, a BUTPaTU - 52,2. Y NigCyMKY - pe3ynbTaTu fisifibHOCTi CKOPOTUNMUCh Y 5 pasiB, peHTabeNbHiCTb
akTuBiB - 10, peHTabenbHICTb Kanitany - y 8,6 pasis.

CbOrogHi 6aHKIiBCbKi yCTaHOBU Big4yBatOTb rOCTPY NOTpeby B OBrOCTPOKOBMX (PiHAHCOBMX pecypcax, Lo
CMOHYKae X BUp06aATM MOCAYTY Ha IHBECTULIIHOMY PVHKY, CIIPUATMK TX PO3BUTKY Yepe3 BUKOHAHHSA (YHKLiN
KOMMaHii 3 ynpasniHHA aktmeamu HIM®, 3aCHOBHUKIB CTPax0BUKIB i 6aHKIBCbKO-CTPax0BUX afibsIHCIB TOLLO.
BuHMKae HeObXigHICTb NOAANbLIOro NiABNLLEHHA PiBHA KaniTanisauii 6aHKiB, AKOCTI Ta KOHKYPEHTOCNPOMOX-
HOCTiI 6aHKIBCbKUX MOCAYT, PiBHA KOPNOPaTUBHOIO yNpaBniHHA B 6aHKax i ynpasniHHA 6aHKIBCbKUMU pU3MKa-
MU, 3aXUCTY NpaB KpeamnTopis i BKNALHWKIB.

Ha Hawy fymKy, B YKpaiHCbKMUX CTpaTeriax po3BUTKY (piHaHCOBOr0 CEKTOPY, 30Kpema 6aHKIBCbKOT CUCTEMU,
[eTanbHO OMMCaHo HanpsaMM NOoAabLLION0 PO3BUTKY OCTaHHLOI. HAK A0AATOK 4O MepepaxoBaHOro nporoHyemMo
Take: 1) KapgnHanbHa 3MiHa MOHeTapHOT noniTukn HBY: HeiHhAsALiiHa KpeanTHA eKCnaHcis Mae cTatu roso-
BHUM YNHHMKOM €KOHOMIYHOI0 PO3BUTKY (AK HAcNifoK - HaCUYeHHS eKOHOMIKY KpeauTamu 1o 70-80%, kani-
Tanisauia puHKy akuiin - 90-95% po BBIM); 2) 3BaxxeHa nonituka HBY w040 BapTOCTi KpeanTiB i LOXIAHOCTI
LepXXaBHUX LiHHUX narnepiB; 3) 3a6e3nevyeHHs (hiHaHCOBOT CTIKOCTI i 3HVKEHHS CUCTEMHUX PU3MKIB; nepexij
Bifl CNEKYNSATUBHOIO PO3BUTKY, L0 3a/IEXNTb Bifi IHO3eMHWX IHBECTULIN, BO CTIAKOT MOgeni, Wwo 6a3yeTbCs no-
CUJ/IEHHI BHYTPILWHLOrO MAAaTOCMPOMOXHOI0 MONUTY, HauiNeHOro Ha AOBrOCTPOKOBE iHBECTYBaHHA, MOLEPHI-
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3aLit0 eKOHOMiKY; 4) 3anpoBayKeHHS eMicil epXXaBHUX LiHHUX nanepis i3 pisHUMK BOYL0BaHMMY OMNLiOHaMU,
30KpeMa OMuioHIB 3axXuCTy Bif iHpNALIT, 3MiHU 06MIHHOrO Kypcy; 5) nocuieHHs BiANoBifanbHOCTI NOcafoBuX
0Ci6 KpegMTHOro 6ropo 3a NopyLleHHs IHPopMaLiliHOT 6e3nekn, po3LMpPeHHS NepesiKy iHpopmalii, Wwo oMy
HalaeTbCA; BMKOPUCTAHHA MapKeTUHroBOro niAxofy [0 KMIEHTIB Pi3HMX (PiHAHCOBUX YCTaHOB i CTBOPEHHSA
€AVHOT iH(hopMauiiHOT 6a3n gaHMX i3 BUBYEHHSA MOTEHLIAHOIO CnoXKmBava (iHaHCOBMX MOCAYT; 6) pO3BUTOK
(hiHaHCOBMX CynepMapKeTiB, IKi HajaBaTUMyTb LUMPOKUIA CNeKTp (hiHAHCOBMX omnepaviii, 3abe3nevyBaTu eko-
HOMit0 Ha e(heKTi macwTaby; 7) CTBOPEHHSA CNy>K6W (hiHaHCOBOro oMOyAcMeHa; 8) opraHisauis «KpeguTHOT
(habpukn» (CUCTEMM CNPOLLEHOr0 OTPUMaHHA KPeAMTIB MaiMMK i cepefHiMuU nignpuemcTeammn), aka pediHaH-
cyBaTMMe KpeauTu, HafaBaTMMe 3a HUMMW rapaHTii i cybcugii i3 komneHcauii YacTUHU BifCOTKOBOI CTaBKW;
9) po3nogin in0TeYHUX PU3NKIB MK KNIEHTOM i 6aHKIBCbKOK YCTaHOBOK) 33 CXEMOK «KYMIiBAS - OPeHAa», Lo
nonsrae y cninbHOMY BOMOAIHHI i 34a4i B opeHAy; 10) 3anpoBafXeHHA Aep>aBHO-MPUBATHONO NapTHepCTBa.

BuicHoBKHM. [NpoBeAeHWin aHani3 MoKa3aB, WO MUHYNIN i CydacHii BITYN3HAHIN (iHAHCOBI NoniTULi He BU-
cTayae NparMaTMYHOCTI, afpke BOHA KOHLEHTPYETLCA 34€6iNbLIOro Ha 3araibHUX 0340POBUKX 3aX0ax, HaLlife-
HUX NepeBaXHO Ha HopMani3aLilo HOpMaTUBHO-NPaBOBOT 6a3u | HaCTKOBO CTPYKTYPU yNpasniHHA 6aHKIBCbKOIO
CUCTEMOR. HWHI NpWIAHATO pag HOPMATUBHO-MPABOBUX aKTIB, L0 PEraMeHTYOTb OKpeMi cpepn 6aHKIBCbKOT
LisnbHOCTI. MpoTe Ui IHCTUTYLIAHI aTpMby T MOXYTb iCHYBaTU Hi6U MOTEHLIHO, Y MEBHOMY «BipTya/lbHOMY»
cepefoBuLLi, 3 BE/IMKUM 1aroM MidkK piHaHCOBOO iHHOBaLieto Ta Ti 6e3nocepeHiM (DYHKLIOHYBaHHAM. Baxnu-
BMM € He TiflbKN NPUIAHATTA (hopmasbHUX NpaBw, a ii 3abe3neveHHs peanbHWX 3axX04iB i3 BNPOBaMKEeHHS iX y
6aHKIBCbKY AiANbHICTb.

NiTepatypa:

1 KosaneHko HO. M. IHcTuTyujianizauia qiHaHCOBOro CeKTopy ekoHOMiku: [moHorpadis] / KOnis MuxalinisHa
KosasieHko / HauioHanbHWiA yHiBepcuteT AMC YkpaiHu. - IpniHb, 2013. - 608 c.

2. Ckomoposuy 1. . IcTopis rpoweit i 6aHkiBHMUTBa: nigpyy. / [Ckomoposud I. T, Pesepuyk C. K., Maauk
A W Ttain]. - K : Artika, 2004. - 339 c.

3. MapTuHIoK XK. M. ®opMmyBaHHS pecypciB KOMepLUiiHuMu 6aHkamy Ykpainm / XK. M. MapTuHiok // diHaHch
YKpainn. - 1997. - Ne 10. - C. 32-36.

4. Boeuak O. [. Ponb 6aHkiB B ekoHOMILi YKpaiHn / O. [. Bosuak // ®iHaHCcK YKpaiHu. - 1999. - Ne 10. -
C. 100-108.

5. ilotwid I. O. [eno3nTHWIA PUHOK B IHBECTULLIAHIA NONITULI eKOHOMIYHOrOo 3pocTaHHs / |. O. JTioTwii /] diHaHck
YKpainn. - 2002. - Ne 5. - C. 3-

6. HauioHanbHWiA 6aHK YkpaiHu [EnekTpoHHMIA pecypc]. - Pexxum goctyny: http://www.bank.gov.ua.

7. ®epocos B. M. IHCTUTYLiHA (hiHaHCOBa iH(PaCcTPYKTYpa YKpaiHu: cyyacHuiA cTaH Ta npo6iemu po3suTky / B.
M. ®epocos, B. M. OnapiH, C. B. J1boBoukiH // ®iHaHCK YKpaiHu. - 2008. - Ne 12. - C. 3-21.

8. The World Bank [EnekTpoHHwi1 pecypc]. - Pexxum goctyny: http://www.worldbank.org.

9. MiweHko B. Mpob6iemm 36a1aHCOBAHOCTI BHYTPILLHIX 3a0LLa[XKeHb Ta 30BHILLHIX 3aM03nyeHb 6aHKiB B yMOBaX
HecTabinbHOCTI (hiHaHCOBMX pUHKIB / B. MiweHko, B. XXynaHiH // Bichuk HBY - 2008 - Ne 7. - C. 9-12.

10. MpumocTka /1. O. Bnive Kpuamn Ha iHaHCOBMIA CTaH 6aHKiB Ykpainu / J1. O. MpumocTka // ®iHaHcK, 067K i
ayaur. - 2010. - Ne 16. - C. 137-145.

124 Haykosi 3anucky HauioHansHoro yHisepenTe Ty «OCTpo3bKa akafeMis», cepis «kEkoHoMiKa», Bunyck 28, 2015p.


http://www.bank.gov.ua
http://www.worldbank.org

ISSN 2311-5149
3MICT

SMICT

€eKOHOMIiIKa TaynpaB/liHHA HayioHanbHUM rocnogapcTsom

Boperiko Bonogvmup IBaHoBUY )
POJIb MAJIOIO BISHECY B PO3BUTKY APAPHOIO KOMIJIEKCY YKPAIHW 4

BaciHa Anna FOpiiBHa i
YOOCKOHAJIEHHA CTPYKTYPU NMPOMUC/TIOBOCTI YKPAIHN HA 3ACALOAX CTAIOIO PO3BNTKY 9

KauaH OnieHa IBaHiBHa L )
CTAHOBJ/IEHHA TA PO3BUTOK IHOOPMALIIMHOL IHAYCTPII 14

KodaHosa OneHa BikTopiBHa .
EKONOI0-EKOHOMIYHI 3BACAOV MIHIMISALIII BM/IMBY ABTOTPAHCIIOPTY HA 3MIHY KNIMATY
HA TJTAHETI 19
eKOHOMIKa Ta yl'lpaB]'IiHHﬂ ranysammTan i,D,I'IpI/IE:M crBamMmm

Bepessik IBaHHa IBaHiBHa

[AVCKYCIVHI MATAHHSA TEOPIT COLIIA/IBHOIO MIAMPUEMHULTBA B YKPAIHI 24
Kappaw OkcaHa Jllo6oMupiBHa )

OHTOJIOMNYHE AOCNAXXEHHA CYTHOCTI NPOAOBO/1bYOI BE3MNEKNA 28
Ko6a Hatania BikTopiBHa . )

®OPMYBAHHA MOPT®ENO CTPATEI N YTIPABJTIHHA 3HAHHAMW B OPIAHISALIII 32

Mopo3 Oner BacunboBud, KapaumHa Hatans MeTpiBHa, Pinatosa Jlto6oB CepriiBHa,
Crawko IHHa BacunisHa

®AKTOP PUHKOBUX CUFHAMIB 0 MIABULWEHHS AKOCTI MPOAYKLUIT B YKPATHI 38
CupgopeHko OkcaHa BacuniBHa .
IHCTPYMEHTW YNPAB/IHHA PUSUKAMW Y BIPXKOBIV TOPTIB/1I CHIbIOCNNPOAYKUIEKD 43

danoBcbka lpnHa AMUTpiBHA
KOMIMNEKCHA CUCTEMA YTIPAB/TIHHA TA HOPMYBAHHA BUTPAT MATEPIAJTIB
Y MAWWNHOBY AIBHIN TAJTY3I 48

Slawomir Juszczyk, Miroslawa Marzena Nowak
ENVIRONMENTAL PROTECTION COST AND MILK PROCUREMENT COST DIFFERENTIAL
FOR POLAND’S DAIRY COOPERATIVES 53

€KOHOMIKa npauyi Ta perioHas/ibHa eKOHOMIiIKa

MontoxoBud Muxaiino AMUTpoBuY
MABNWEHHA EGEKTVBHOCTI BUKOPUCTAHHA BIOXKETHNX KOLUTIB

Y MPOLLECI PEATI3ALLIT COLIIANTBHOI MOMIITUKIA 60
CTtypiHcbKa [ManivHa AAKiBHa
KOHUENTYA/bHI MATAHHA ®OPMYBAHHA BPEHAY OCOBUCTOCTI 65

giHAHCWN, rPpOW OB O6GIr Ta KpeguT

BapaHHuk Jlinis BopucieHa, CokoBelb-MakaTyxa TeTsHa BikTopiBHa
PIHAHCOBE 3ABE3IMNEYEHHA HACENIEHHA JOCTYTNMHUM XNT/IOM B YKPAIHI

AK HEOBXIAHA YMOBA PO3BATKY EKOHOMIKUN 71
Bopgonascbka OKcaHa AHaToNIBHA
TeopeTuuyHa KoHuenTyanisayis angeppaivitunry B CTPAXYBAHHI 80

"epyc KOnia BacunisHa )
NPNHUNNW TA IDKEPESIA ®IHAHCOBOI'O 3ABE3MNMEYEHHA MEONYHOIO CTPAXYBAHHA B YKPAIHI 84

JOem’aHuyk Onbra IBaHiBHa

®IHAHCOBI BTPAT/ Y ®IHAHCOBOMY MOTEHLLIA/I PEFIOHIB YKPATHN a1
€roposa Codhia BayecnasisHa

CTPAXOBI IHBECTWUII: ®YHKLUIT TABUAN 97
IBaHuyk Hatanis BonogumupisHa )
TEHOEHUIT ®OPMYBAHHA NOAATKOBUX HAAXOKEHDL Bl ®OHAY OMJIATU MPALLI B YKPAIHI 101

164 Haykosi 3anucky HauioHansHoro yHisepenTe Ty «OCTpo3bKa akafeMis», cepis «kEkoHoMiKa», Bunyck 28, 2015p.



ISSN 2311-5149

3MICT
KapniH Mukona IBaHOBMY
MICLLEBI MNATEXI B CUCTEMI MYBAIYHNX ®IHAHCIB YKPAIHN 108
KHeiicnep Onbra BonogumumpieHa, LLlyna Slecst 3iHoBiTBHa
TEOPETUKO-MNMPAEMATUYHI MIAXO A A0 BUSHAYEHHA ®IHAHCOBWX NMOTOKIB 113
KosaneHko FOnia MuxaiinisHa . . )
ETAMN IHCTUTYUINHNX TPAHC®OPMALIN Y BAHKIBCbKIV CUCTEMI HA TEPEHAX YKPAIHN 119

KopHeBa IpvHa BonogumupisHa ) )
MABUWEHHA E®EKTVBHOCTI MOHETAPHOI NOMTITUKA TA IHCTPYMEHTIB 11 PEANISALLII
B YKPAIHI 125

MamoHTOBa HaTtasniss AHaToniiBHa
KPEAWTHI PECYPCUN Y ®IHAHCYBAHHI MPOMUCNOBUX M AMNPNEMCTB B YMOBAX CTAIOIO
PO3BUTKY 130

Macaxko Tapac CepriioBny )
POJIb ®IHAHCOBO-KPEANTHOIO PUHKY B TPAHC®OPMALIIT SAOLLANKEHb HACEJIEHHA

B IHBECTWL|IHI PECYPCU EKOHOMIKW 134
MpokoneHko Banepis FOpiiBHa .
METOANYHI MIgXoan 4O OUIHK BAPTOCTI HEPYXOMOCTI ANA LWIAEN ONMOOJATKYBAHHA 140

obnik,aHanis taaygnT

Ocagua Onbra OnekciiBHa )
OCHOBW NMObY AOBUN E®EKTVBHOI CUCTEMIW OBJTIKY 3A LEHTPAMW BUTPAT 146

MaTemMaTnydHe MmoaesiltoBaHHSA
TaiHpopmMauiiHi TEXHOMOrIT B eKOHOMIiILI

lMickyHosa OneHa BanepiisHa, Ocunosa Onbra IropisHa
ONHAMIKA PETOHAJIbBHNX OCOB/IMBOCTEWN Y CIMTOXXMBAHHI XAPYOBUX NMPOAYKTIB

HACE/IEHHAM YKPATHN 152
MpumocTka AHgpii OnekcaHapoBuY
OCOB/IMBOCTI PO3POEKU TA MPOEKTYBAHHA MYJIbBTUAEEHTHUX CUCTEM 159

Haykosi 3anucku HauioHanbHoro yHisepcuTe Ty «OCTpo3bka akafiemis», cepis «EKoHOMiKa», Bunyck 28, 2015p.

165



HaykoBe BngaHHS

HAYKOBI 3ANMNCKN HALUIOHAJIbBHOI O YHIBEPCUTETY
«OCTPO3bKA AKAJEMIA»

CEPIA «<EKOHOMIKA»

36ipHMK HayKOBMX MpalLb

BUMYCK 28

CTaTTi ApyKyloThCs B aBTOPCHKIi pefakuil.

MonoBHMiA pepgakTop |. [,. MaciyHnk
BianosiganbHuii 3a Bunyck O. . leM JHUYK
YnopagHuk O. P. Kpusuubka
TexHiuHWUn pegakTop P. B. CBUHapuyk
Komn’toTepHa BepcTka H. O. KpyLUWHCLKOI
Xy[L0XXHE othopMneHHSA 06knaguHkm K. O. Onekcinuyk
KopekTop KO. I. LLIabaTiHa

dopmat 60x84/8. Ym. apyk. apk. 19,3. Haknag 100 np. 3am. Ne 65-15
Manip othceTHmiA. Apyk undposuid. MapHiTypa «TimesNewRoman».

OpwiriHan-MakeT BUrOTOB/IEHO Y BUAABHULTBI
HauioHanbHOro yHiBepcuteTy «OCTpO3bKa akagemis,
YkpaiHa, 35800, PiBHeHCbKa 0611, M. OcTpor, By/. CemiHapcbka, 2.
CsigouTBo cy6’ekTa BUaaBHM4oIl cnpasu PB Ne 1Big 8 cepnHsa 2000 poky.

Bugaseup CIrA4 CeuHapuyk P. B.
CsigouTBo cy6’eKTa BUAaBHMYOT cnpasy PB Ne 27 Big 29 nunHsa 2004 poky.
Ten. (+38067) 771 28 70, e-mail: 35800@ukr.net.


mailto:35800@ukr.net

