HaykoBa eKOHOMIUHA opraHizauiga «llepcnektuea»

MATEPIAJIN
MPKHAPOOHOI HAYKO BO-NMPAKTUY HOI
KOHO®EPEHLUII

MIDKHAPOAHI EKOHOMI4YHI

BIAHOCUHU HA CYHACHOMY ETAIII:
NMPOBJIEMUAN TA PO3BUTOK

4-5 6epesHa 2016 poky

YacTnHa 11

M. [HIiNponeTpoBCbK



SMICT
CEKIIA 4. EKOHOMIKA TA YIIPABJIIHHSA HIAITPUEMCTBAMUT

®OPMYBAHHS AJIMIHICTPATUBHOI CUCTEMU .
MMIAITPUEMHUIBKUX CTPYKTYP TA UMHHUWKMH, 11O HA HEI BINIMBAIOTH
BIIITKA L Couuunernrrrresnensnenunsancssessesssesssessasssssssessssssssssessassssssssssassssssssssassssssssssssssessssssassssssssssssssasssess 6

IHCTPYMEHTAPIM OLIHFOBAHHS I[TPOPECIMHOI'O 3POCTAHHA
VIIPABJIIHCbKOI'O ITEPCOHAJTY
JIAPMILID P. 3., BEFL V. P. ..uouurreeterreeresressssssssnssessssessessssssssesssssssssssssssssossessossessesssssssassessessesses 9

®IHAHCOBO-EKOHOMIYHE IUVIAHYBAHHA
HA IIAITPUEMCTBI TA HATIPAMU MOI'O Y JOCKOHAJIEHHA
KIPHOC O. L., KOCTHOBA B. Bu......cuuoioieninnninueninsnnsnensecssesssessssssssssessesssessassssssssssssssssssossasssse 14

IMPOBJIEMU KOMIIJIEKCHOI OIIHKU CTAHY 30BHIIIHLOI'O CEPETOBUIIA
MAIMPUEMCTBA B KOHTEKCTI YIIPABJIIHHA CTPYKTYPOIO MOI'O KAIIITAJIY
KOUKOAH B. B...uuouuioiiniininnrenninsuessunsncssesseessessaessassssssssssssssessasssssssssssossassssssassssssssssssssassssssasssse 17

CYUYACHI KPOCCKVYJIbTYPHI OCOBJIMBOCTI YIIPABJIIHHA
MOTHUBALICTIO ITEPCOHAJIY IIIAITPUEMCTB

KAJIBHUIBKA M. O., KPIHTAK JI. M. ccuucniiniinrieninsrnnsnessecssessaessasssnsssessasssessassssssssssssssssssessasssse 20
YITPABJIIHHA PEKJIAMHOIO AAJIBHICTIO HA ITITAITPUEMCTBAX
HAKOHEUHA A. B. ...coiiiiniinrentinieninneesnensecssesssesssssssssssssasssessassssssssssssssassssssasssssssssssssssssssssassase 22

CTPYKTYPA ®AKTOPIB OPTAHI3AIIIMHOI KYJIbTYPU SK EJIEMEHTY
BU3HAYEHHA E@EKTUBHOCTI YITIPABJIIHHA ITIAITPUEMCTBOM

OLIb T. C., KAJIBHIIIBKA M. O. ..uuiinreninrieninsencsnensecssessaessanssssssessssssessasssassssssssssassssssssssasssse 27
PO3BUTOK BUPOBHUYUX IIOTYXHOCTEM ITEPEPOEHO-XAPUOBUX IIJIITPUEMCTB
HABAH B. Teouuoiiniiniinninnensenstesunssncssesseessessaessasssnssssssssssessasssassssssssssssssessasssassssssssssassssssasssassassssssss 32

AHAJII3 BIVIMBY OIIOJATKYBAHHA
HA IHBECTHUUIMHY AAJIBHICTD INAITPUEMCTB
HTAPEHKO T. O. couuiiinernennecnnensunnenssnsssessecssessaessassssssssssssssessasssassssssssssssssessasssassssssssssassssssasssasssse 35

CEKIIA S. PO3BUTOK ITPOAYKTUBHUX CHJI

I PETTOHAJIBHA EKOHOMIKA

3HAHHS SIK ®AKTOP EKOHOMIYHOI'O PO3BUTKY PEI'IOHY

KOROIA O. IL ...otvnneerssunnsenssssssnsssssssssssnssssssssssssssssssssssnssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 40
OINEPALIIMHHMIA MEHEJDKMEHT

B TA30TPAHCIIOPTHIM CUCTEMI YEPHITIBCbKOI OBJIACTI

ITABAPIIHA FO. B., TITOBA H. Mu.....cvsmeesseerreesssssssnsssssssssssnsnssssssssssssssssssssnssssssssssssessssoss 43

CEKHIA 6. EKOHOMIKA ITPUPOJOKOPUCTYBAHHS
TA OXOPOHHU HABKOJIMIIHBOI'O CEPE/IOBHUIIIA
CTPATEITUHI [IPIOPUTETH ATATITALIIL ATPOIIPOOBOJILYOI COEPU YKPATHHA

JIO CAII €C: CBITOBHIM JOCBIJI TA YKPATHCBKI ITEPCIIEK TUBU
AHJAPCCBA H. M., KAPIIEHKO T'. FO.....uccouiniinnrnnennensensunssncssesseessessaessassssssssssassssssasssassassssosss 48

CEKIIA 7. AEMOI'PA®IA, EKOHOMIKA ITPAIIL,
COLIIAJIBHA EKOHOMIKA I ITOJIITUKA

COUTAJIbHO-TTPABOBE PO3YMIHHA COUIAJIBHOI'O CUPITCTBA
A SHAYUYEHHA I'POMA /U AK ®AKTOPA COLITAJIIBALIIL
BOPIISH SL. L..couuoonueeiinunsnnseenseessensaessunssncssessasssessaessassssssssssasssessassssssssssssssassssssasssssssssssssssssssssasssse 53

3



CEKIIA 8. I'POIII, PIHAHCHU I KPEJAUT

VITPABJIIHHSA IHBEC TUL[IMHUMM PU3UKAMU HA ®OHJOBOMY PUHKY YKPAIHU
TAJIYIIAK B. Bu...uuoiiniiniinnenirensenssessunssncssessasssessaessassssssssssasssessassssssssssssssassssssasssssssssssssssssssssassane 58

IMPOBJIEMMU I TIEPCITEKTUBH PO3BUTKY MAJIOT'O
I CEPEJHBOTI'O BISHECY B YKPAIHI

HEI3BECTHA O. B., TOHUAPOBA B. C. ...oueeeneeeeseresssssssssesssssssssssssssssssssssssssssssssssssssenes 63
BIUIMB IHO3EMHOI'O KAIIITAJIY HA PO3BUTOK BAJIIOTHOI'O PUHKY YKPAIHU
TIEPKAU FO. B oooeeeeeneeennennnsesssssessssssssssssssssssssssssssssssssssssssssssssesssssssssssssssssssssssssssssssssssssssssssenes 66
MIJIBUIEHAS EGEK TUBHOCTI KPEJIUTHOT ITOJIITUKU BAHKIB

3ABTOPOJHS 1. B., TITUTYBHA 5L B. coouooeeeeencenneeesessnsssssssssssssssssssssssssssssssssssssssssssnssenes 70

OLIHKA IMOBIPHOCTI BAHKPYTCTBA IIIAITPUEMCTBA
HA ITPUKJIAI TTAT «ATI'OTHUHCBKE XIII»

KAJITHOBCDBKA 51, O cauuuiienreiinieninnaecsnessecssessaessusssnssssssesssessassssssssssssssassssssasssssssssssssssssssssasssse 72
DOLLARISATION AS A THREAT OF THE MONETARY SECURITY UKRAINE
FATUN A. S., NOVITSKA O. V..uirinvinnrnnrennenuesinsnnnsnesseessesssessssssssssessssssessasssssssssssssssssssssassase 77

CTAH TA CYYACHI TEHI\[JEHL[H PO3BUTKY
HEJIEP2KABHOI'O ITEHCIMHOI'O CTPAXYBAHHA
OCATYA O. A, METEH B. B. ....cuiniinrnnrenneninsncsnessecssessassssssssssssssssssessasssasssssssssssssssssasssasssse 79

[IPOBJIEMUA CYYACHOI'O 3BAKOHOJIABCTBA )
IPO OIIOJATKYBAHHS B KOHTEKCTI IHTETPALILL YKPATHU JI0 €C

CABUYK O. O cerrerinennennnecsteniesenssnnssesssessesssssssssssssssssssssessassssssssssssssssssessasssassssssssssassssssssssasssse 84
EKOHOMIYHA BE3IIEKA BAHKY
ITAPIITYHOBHY M. B., TPYJTOBA M. €. .....cuinrrrrnnrennenunssncssesseessessasssasssssssssssssssssssssasssse 87

HEOBXIZAHICTD PEI'YJIIOBAHHA AIAJIBHOCTI BAHKIB
HA PUHKY KPEAUTHUX NEPUBATHBIB

IIIMYPATEO 5L, A...uuoneenirnirnienieninseensnessecssesssessasssnssssssasssessassssssssssssssssssessasssassssssssssassssssasssasssse 920
ITIPOBJIEMU TA ITEPCITEKTUBH BIOJUKETYBAHHA B YKPAIHI
IIITAHIM A, Ou.ueeorrenrinneeneenecsensacsesssnsssessesssessasssassssssssssssssessasssasssssssssssssssssasssassassssssssssssssssssasssse 94

CEKIISA 9. BYXTAJITEPCBKUI OBJIIK, AHAJII3 TA AYJAUT
[TPOBJIEMU I'APMOHI3AIIII HIT(C)BOJC TA MCBO/IC V PO3PI31 3ATIACIB

BIIOXBOCT 51 C., KYJIHK K. B...oovvueeverrressessessessessessessessesssssssssessessessossessossessessssssssssessessesses 99
OBJIIKOBO-IHOOPMALIIMHE 3ABE3IEUEHHA KOPITIOPALII
CHHHIIS C. ML, BAKYH O. Bu.....ocuoeeereeneeneessssessessessessesssssesssssssssssessessessessessessessssssssssssessns 102

CYTHICTb TA PO3IIOAUTI HAKJIATHUX BUTPAT
Y BYTJIEAOBYBHIU ITPOMUCJIOBOCTI YKPAIHU
KPUBOPYUKO L HO., APEMUYK L. O. ..ucuueenrerrnieninsennseessecssessacssusssnsssessesssessasssassssssssssssssess 107

®OPMYBAHHS TA JOKYMEHTYBAHHS OBJIKOBOI H{CDQPMAHII
ITPO OF’€KTHU OCHOBHHUX 3ACOBIB: KOHIEIITYAJIbHWM ITIIXI)T
CTEHHAHEHKO O. I, UHEPHUIIIEHKO Sl. T. .....coiiniiiriniiiseicsnisninssisssncssnsssnssssssssssssassans 110

METOJOJIOTTYHI ACTIEKTH ®OPMYBAHHS HOBOI ITAPAJITUT MU
PU3UK-MEHEJUKMEHTY B YMOBAX BE3IIEPEPBHOCTI JIAJIbBHOCTI
TAPACOBA T. O cuueeenrrrnreninieninsuncsnnsseessessacssssssnsssessesssessasssssssssssssssssasssassssssssssssssessasssasssssssssss 115

EKOHOMIUHHWI AHAJII3 [TPUBYTKY B YMOBAX
PU3UK-OPICHTOBAHOI'O YIIPABJIIHHA
SAKHUMEHIKO M. Bu....couiiniiniinninensuenunssncssesseessessasssassssssssssesssessassssssssssssssssssessasssssssssssssssssssssasssss 120



CEKIIA 10. CTATUCTUKA

CTATUCTUYHUI AHAJII3 MDKHAPO/IHOT TOPT'IBJII YKPATHU 3 €C
PAXMAH M. C., KOCEHKO M. [I...cccccerenserrsensensunssunsancsacssecssessasssassssssssssassssssassssssassssssssssssss 122



DOLLARISATION AS A THREAT
OF THE MONETARY SECURITY UKRAINE

FATUN A. S.
student FBi-12-3

Educational and Research Institute of Finance, Banking

NOVITSKA O. V.
candidate of Economic Sciences,
associate Professor at the Department of Finance

University of the State Fiscal Service of Ukraine
[rpin, Ukraine

Dollarization exists in most countries, especially widespread in the Third
World. Thus, the dollar 1s used for economic and financial transactions and the
process 1s a response of economic agents to the instability of the national
currency and it acts object of monetary security.

By definition, dollarization is a phenomenon of the international money
market, where foreign currency (usually the US dollar) is widely used for
operations In the country or certain sectors of its economy, until the full
replacement of the national currency [1]. The saturation circulation of US
dollars was formed in the world 1n the late 90s of XX century and continues to
this day. The majority of Western financiers, the dollar is the reserve currency
or reserve asset, the demand for which will only increase.

During the research the functioning of a reserve currency, V. Mishchenko,
offers differentiation factors affecting the dollarization. These factors are
internal and external. So, internal factors are inflation, orientation government
policy on the foreign corporate sector, inadequate legislative and normative-
methodical base. In contrast, external factors are rowing openness of the
economy, and the expansion of international trade, improvement of
international bank accounts [2, s. 28]. The currency safety in the functioning of
bank capital is determined by two main criteria. This is the share of foreign
banking capital and lending by banks in the real economy. These indicators
banking, securities characterize as an excessive, but it is a direct indicator of
extreme dollarization of the sector. In particular, as of 1996 the average cost
was $ 100 182.9 USD, and at the beginning of 2015 was 2800 UAH.

That’s why for 19 years depreciated by almost 1,530%. That’s why for
19 years depreciated by almost 1,530%. The process is explained by the
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devaluation of the complex political situation and the activities of the external
aggressor in the last two years. However, the volatility of the national currency
only proves inefficiency of monetary policy practices in recent years. The
International Monetary Fund confirms that Ukraine 1s "highly dollarized"
economies: the level of dollarization in terms of the share of foreign currency
deposits with M2 monetary aggregate exceed 30% [3].

According to data of the National Bank deposits in foreign currency in
September 2015 increased by 1.4% (YTD decreased by 22.2%), namely
15.1 billion dollars, including legal entities by 6.2% (YTD decreased by
11.1%), namely 5.1 billion dollars US, individuals decreased by 0.9%
(YTD 26.8%), namely to 10.0 billion dollars US. The level of dollarization of
deposits for 2014 increased by 5.4 percentage points, namely 42.2%, due to the
exchange rate revaluation. According to estimates of financial experts, the
volume of foreign currency cash is between 30 and 60 billion dollars US
creating unlimited space for functioning black market [3]. The growth of
dollarization of the economy leads to increased risk of insolvency such as debt
default. Since this been an increase gross external debt and debt, creating
additional pressure on the domestic currency market, which is in the negative
balance of payments limit the ability to raise funds for maintenance and debt
repayment. Thus, the moral hazard are formed growth of external debt Ukraine
in the existing level of dollarization of the economy. Inappropriate fiscal policy,
lack of energy sector reforms and debt dollarization (active loans in foreign
currency in the domestic market and issue bonds indexed) led to an increase in
quasi-fiscal component shortages and increased vulnerability of debt to foreign
exchange risk in 2013-2014.

To summarize, Ukraine needs to strengthen the national currency in the
context of the way to hard currencies of the world. There is also a need to
continue the policy of floating exchange rate, which is currently allowed to
absorb external shocks to calm the foreign exchange market and reduce the
demand for foreign currency, to preserve limited foreign reserves of the
country, to eliminate the practice of parallel exchange rates, to increase
transparency regarding the determination of the official exchange rate and focus
to provide monetary security.
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CTAH TA CYYACHI TE\!—II[EHIIIT PO3BUTKY
HEJAEPKABHOI'O IIEHCIMHOI'O CTPAXYBAHHA

OCA/THA O. A.

KAHOUOam eKOHOMIYHUX HAYK,
cmapuiuil 6UKIa0ay

MET'EH B. B.

CMyOeHmKa

Kuiscoruti nayionansnuii mopeogenvHo-eKOHOMIYHULL YHIGepCUmem
M. Kuis, Vkpaina

[leHciiine 3a0e3nedyeHHs B YKpaiHI € OAHIE 31 CKJIAJ0BUX JEpKaBHOI
comiaiabHOi momTHKHA. ChOTrOJHI 3arajbHOO00B’A3KOBA COJIIJApHA JEp KaBHA
CUCTEMA TMEHCIHHOTO 3a0€3MEUYEHHsT HE 37aTHA 3a0€3MEUUTH TIAHY CTapiCTh Y
MaiOyTHLOMY MPU HU3BKUX pO3Mipax 000B’SI3KOBUX MEHCIHHUX BIApaxyBaHb 1
HECMPUSTIMBUX JeMorpadiuyHux yMoB. JI0 OCHOBHUX MpoOsieM, IO 3aBaXKatOTh
3MIMCHIOBATH MEHCIMHE 3a0€3MeUEHHs MOYKHA BIJHECTU. CTapiHHS HACEJICHHS,
TIHI3aL1I0 €KOHOMIKH, CKJIAHY (DIHAHCOBO-EKOHOMIUHY CHUTYAILIIIO.

Hapa3si B Hamniii kpaiHi NpuCyTHI MOKJIUBOCTI IJI1 TOTO, 00 KOKEH 3 Hac
3MIT 3a0€31eYUTH CBOE MaliOyTHE.

3 2003 poky B Halllii KpaiHi TpuBa€e NEHCIHHA pedopma, KO MnepeadayeHo
TPUPIBHEBY CUCTEMY TEHCIHHOrO 3a0e3neueHHs. TpeTiii piBeHb HOBOI
NEHCIHHOT cucTeMH NJI1 YKpaiHW € 30BCIM HOBHM HAaNpsIMOM COLIAJIbHOTO i
(h1HaHCOBOro 3axucTy HaceneHHs. Y 2003 p. Oyno yxBajieHo 3akoH «IIpo
HEACP)KaBHE TEHCIHE 3a0e3neueHHs». CucteMa HEIepKaBHOTO IMEHCIHHOro
3a0€3MEUYECHHs] CTAHOBHUTH TPETIH pIBEHb TNEHCIHHOI CHCTEMM, 10 €
HAKOMWYYBaJbHUM, NOOPOBIJILHUM BHIIOM CTpaxyBaHHsS. BoHa IpyHTY€ThCS Ha
3acanax A0OpOBIILHOT yUacTi (PI3UYHUX Ta FOPUANYHHX OCIO.
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