‘7’ T MiHiCcTepCcTBO OCBITH 1 HayKu Ykpainu
@f CyMCBbKHM JE€pKABHUM YHIBEPCUTET
HapuanbHO-HAYKOBUM 1THCTUTYT
0i13Hec-TexHOoJ0T1H «Y ABCH»

ITPOBJIEMH TA HEPCIIEKTUBH PO3BUTKY
®IHAHCOBO-KPEJUTHOI CUCTEMMU YKPATHU

MATEPIAJIN
V BceykpaiHChKO1 HayKOBO-TIPAKTUYHOI OHJIaH-KOH(pEpeHIIIi
(Cymu, 19-20 mucromana 2020 poky)

CyMCBKUI JIep>KaBHUM YHIBEPCUTET

2020


v.koplyk
Штамп


VIIK 336.71(477)
1178

Penaxiniiina xoJeris:
1. O. llxonvrux, 1-p €KOH. HAYK, MPOd.
(ToJIOBHUI peaKTOP);

1. B. Benosa, n-p €KoH. HayK, JIOIL., Ipod.;
L. 1. J[’axonosa, n-p €KoH. HayK, mpod.;
L. 1. Pexynenxo, -p €KOH. HayK, Ipod.;

C. B. Jleonos, n-p €KOH. HayK, Ipod.;
O. B. Ky3vmenko, n-p €KOH. HayK, mpod.

Pexomenoosano oo euoamnms
suenoro padoro CyMcbKo2o 0epicasHo20 YHisepcumemy
(npomokon Ne 6 6io 24 epyons 2020 poxy)

IIpobJjeMu Ta MEepPCHEKTHUBU PO3BUTKY (PIHAHCOBO-KPEAUTHOI CHCTEMU
[178 Vxkpainu : marepianu V BceykpaiHChKOi HayKOBO-TIPAKTUYHOI OHJIAMH-
koHdpepenmii (M. Cymu, 19-20 mucronmama 2020 poky) / HapuanbHo-
HAayKOBUU 1HCTUTYT Oi13Hec-TexHooriil «YABC» CyMCBhKOro JiepKaBHOTO
yHiBepcuteTy. — Cymu | Cymchkuil nepskaBHuil yHiBepcuteT, 2020. —

317 c.

30ipHUK MICTUTh Te3W JomnoBiged yuacHukiB V BceykpaiHChbkoi HayKoBO-
MPaKTUYHOI OHJAaWH-KOH(pepeHii «[IpoOremMu Ta mNepcreKTUBU PO3BUTKY (PiHAHCOBO-
KkpeauTtHoi cuctemu Ykpainm» (M. Cymu, 2020 p.).

Po3paxoBanuii Ha ¢axiBiiB (iHaHCOBOi Ta OaHKIBCHKOI CHCTEM, KEpIBHHUKIB 1
CHEIaNICTIB MiAMPUEMCTB YCiX (OPM BIACHOCTI, HAYKOBLIB 1 CTYJIEHTIB 3aKJIaJliB BHUILOT
OCBITH.

VIIK 336.71(477)

© HHI BT «YABC» CymJ1V, 2020



SMICT

CEKIIA 1. BAHKIBCBKA CUCTEMA: CYYACHUM CTAH TA IOIJISLL Y
IMATIBYTHE ..o e e ee e e oot e oo e e e 9

ATEEHKO 1.0, BEJIOBA I1B. POJIb, CYYACHMII CTAH TA
IIEPCIIEKTHUBHY THO3EMHOI'O KAIIITAJTY B BAHKIBCHKIMI CUCTEMI

VIKPATHI ... oo e e oo et e e e et e e e e e e e et e e e e e e e e e e e et e ereee e e e ae e 9
AJIEKCEEHKO M.JI. PO3BUTOK BE3TOTIBKOBUX PO3PAXVYHKIB:
TIPUKITAJTHI ACTIEKT ...ttt en et en s 12

BPNYKO M.M., JIITOBHEBA B.€. CYCIIIJIbHA HEJIOBIPA K ITPUYNHA I
HACJIIJIOK ®IHAHCOBOI HECTABIJIbBHOCTI YKPAIHH V 2008-2009 PP.14
BPUYKO M.M. JOBIPA K MEIIATOP TA MOJEPATOP 3B’A3KY

®IHAHCOBOI'O TA PEAJIBHOI'O CEKTOPY EKOHOMIKU ...........ccovcrceee 17
TKAYEHKO J.0. MOPAJIbHUI PU3UK B CUCTEMI CTPAXYBAHHS
153201 01 112 OO 21

JIEMHEKA O.B., TAIIOHBKO 0.10., MOCKAJIEHKO A.O. IEPAPXIYHA
CTPYKTYPA VIIPABJIIHHA IOPT®EJIbBHUM KPEJWTHUM PU3HUKOM
BAHKY oottt ettt ettt ettt et ettt et ettt et e et ettt et ettt eeran e 25
BUIMK [0JI, CABYEHKO TJI. TIIOJATKOBUM  KOHTPOJIb
TPAHC®EPTHOI'O IIIHOYTBOPEHHS B BAHKAX VKPAIHHU.................... 28
JI'SKOHOBA 1.1, CIHATOBCBKMU 10.B. TPAHCIIAPEHTHICTH SK
®AKTOP 3AIIOBITAHHS BUHUKHEHHIO BAHKIBCHKUX KPU3.............. 32
BHCOLIBKA 4.B., BEJOBA 1B. JOCJIDKEHHS ®AKTOPIB 3HWKEHHS
IMPUBYTKOBOCTI BAHKIB B YKPATHI......ooui ittt 36
HIKOJIEHKO 10.B., KPUBHUUY .M. CUCTEMATU3ALIA HIJAXOMOIB 10
BUBHAUYEHHS TTIOHATTS «IIPUBYTOK BAHKY ..ottt 39
JNEXTSP H.A., ME3UHKO B.A. CIIOXKUBYE KPEJJUTYBAHHS B YKPAIHI:
I[MPOBJIEMU TA TTEPCIHEKTUBU PO3BUTKY ..ot 41
KPYXMAJIb O.B., KPUKJII1 O.A. BPEI'YJIIOBAHHS TIPOBJIEMHUX
KPEJIUTIB FAHKIB YKPATHU B YMOBAX ITAHJAEMII ......cococovviieeiceens 44
KPUKJIIA O.A., MOCKAJIEHKO A.O. BIUIMB HEBU3HAYEHOCTI HA
JIIKBIJHICTb BAHKIBCHKOI CUCTEMU YKPATHU ......cooveeveeieeeeeeeen 47
MOPJAHD €.10., JABUJEHKO FO.C. CYTHICTh FAHKIBCbKUX PU3UKIB
JIETAJIIBALIL JOXOMAIB, OJEPXAHUX 3JIOYMHHUM IIIAXOM V

ACIIEKTI AETIHIZAIII EKOHOMIKU YKPATHU .......ocoovvvviiiiieiceeeceeens 51
YAJIMK M.O., BEJOBA LB. AHAJII3 BIBHEC-MOJEJIEM JISIJIBHOCTI
BAHKIB B YKPATHI ..ottt sttt stan s 55
HICYJIb H.T., KIYOBA B.B. IIPOBJIEMHI KPEJIUTU: CYYACHUI CTAH
TA IHCTPYMEHTAPIN PECYJTFOBAHHS ... 58
HAJIBAT 10.€., ASAPEHKO I'M. METOJUKN PEUTUHI'OBOI OLIIHKU
JISATIBHOCTI BAHKIB .......cocuiiiiiteeiee sttt tes sttt sa st s st tess st nsnstaneens 62

ITABJIEHKO J1.O., ITIAJIJIA A.A. IHAVUBIIYAJILHUIN KPEJUTHAI PU3UK
BAHKY CYUYACHI TEHJIEHIIIT TA ®AKTOPY BIUIUBY ..o, 65



CEKIOIA 2. «3EJEHI» ®IHAHCHU B KOHTEKCTI 3ABE3IIEYEHHA

L0l VN (0) 0300 137 1 1 L0 69
MAPEXA 1.C., MAKAPEHKO T.IO. CBITOBI CUCTEMHU EKOJIOITYHUX
TIOTTATEIB ..o eeeeese e e e s ee s ee s es s e s e e s e ee e ees e e s ee st aes e eeseees 69
JITBIHEHKO A.B. ®IHAHCOBE 3ABE3IIEUYEHHS PO3BUTKY I'EHEPALIIT
EHEPTII 3 BITHOBIIOBAJIEHUX JIDKEPEIL ..o eeeeeeeeeseseseese 73

CEKLISI 3. KOPMIOPATUBHI ®IHAHCHU: CYYACHI MPOBJEMM TA

13370 W) 170 1N / PR OO 77
BAJIALIBKMI €.0., HIKITYEHKO €.0. OCOBJIMBOCTI ®IHAHCOBOI'O
3ABE3IEYEHHS 30BHILIHLOEKOHOMIYHOT JISUTLHOCTI
00 0003 (00 (G 12 NSO 77

BOPOHOC B.I'., KOHAPATEHKO C.A., AEMUJIEHKO K.P. ITPOBJIEMA
OLIHKM PIBHA KPEAUTOCIIPOMOXHOCTI IIIAIIPUEMCTBA VY

MNEPIOJIN EKOHOMIUHOI HECTABIIBHOCTI ..o, 80
HEXTAP  H.A., JEPU3EMJIA K.B. OCOBJIMBICTL  AHAJI3Y
OIHAHCOBOTI'O ITOTEHHIAJLY IITAIPUEMCTBA......cciiiiiiieee 83

BOPOHOC B.I., TIIPOCTAKOB A.B., BHUCTPOBA I'.B. IIPOLEC
ONTUMIBALIII CTPYKTYPU  KAINTAJY NIAIMPUEMCTBA 4K
IHCTPYMEHT BIUIMBY HA MOI'O ®IHAHCOBY BE3IIEKY ..........cccovuu... 87
KYPABKA 0O.C., MHUXAJIbOBA A.C. TEOPETHMYHI ACIIEKTH
CTAHOBJIEHHS PUHKY MEJIJMUHOI'O CTPAXYBAHHS B YKPAIHU...... 90
KYPABKA O.C., ®EJOPYEHKO B.I. AHAJII3 OCHOBHHUX CXEM
TIHI3ALIII ®IHAHCOBHUX IIOTOKIB HA PHWHKY CTPAXYBAHHS V
KOHTEKCTI ®IHAHCOBOI BE3IIEKH CTPAXOBOI'O PUHKY YKPATHU 94
OHIINEHKO M.UJI, AYTYEHKO O.0. IHCTUTYLIOHAJIbHI ACIIEKTU

KOHTPOJIHITY o 97
MOPIAHb €.10., JEMIJJIOBA O.A. CTPATETIl ®IHAHCYBAHHS
OBOPOTHUX AKTHUBIB.......ccoviiiiiiiiiciee s 100

3AMIIEB O.B., HIKITIH J.B. KOHLIEIIIS HOBOI'O OIIEPATUBHOI'O
MEXAHI3MY ®IHAHCOBOI CAHALII JEPXKABHUX HIJITPUEMCTB .. 104
I[II'YJIb H.I'., KOHAIIKOBA A.O. CYTHICTb TA ETAIIN YIIPABJIIHHA

OBOPOTHUMUM AKTUBAMMU IHAITPUEMCTBA.......cooieiiiceceee e 109
HII'YJIb H.I'., KY3HELHOBA €.A. TEOPETHUYHI ACIIEKTU YIIPABJIIHHA
JIIKBIAHICTIO TA ITNIATOCIIPOMOXHICTIO ITIAITPUEMCTBA ............ 113

CEKIIA 4. MIZKHAPOIHI THTEI'PAIIVHI MNPOLHECH Y
®PIHAHCOBOMY CEKTOPI. CBITOBA ®IHAHCOBA APXITEKTYPA:

BEKTOPHU 3MIH. ..........coiiiiiiiiieee s 116
BURNAKOVA V., TROIAN M. STOCK MARKET OF UKRAINE: PROBLEMS
AND PROSPECTS FOR FUTURE DEVELOPMENT ........ccocoiiiiiiiicicii 116

BOPOHOC BI. BIJJIMEHKO I0B. BIUIMB TJOBAJIBAIIMHUX
ITPOLECIB HA PO3BUTOK HAIIIOHAJIbBHUX ®IHAHCOBUX CUCTEM 119

4



3AMIIEB O.B., MAPTUM'SSHOB A.C. TOPT'IBEJIBHI OITEPALIIT 3 30JIOTOM

................................................................................................................................ 123
CEMEHOI' A.I0., KOBELIb J.0. OCOBJMBOCTI OPTAHI3ALIHOI
CTPYKTYPU KPUTITOBAJIIOTHOTO PUHKY ....coovvooveeeeeeeeereeresseesessessenens 127
PEREDERII T., TROIAN M. REGULATION INTERNATIONAL FINANCIAL
MARKETS IN THE CONDITIONS OF GLOBALIZATION ...covvvvreeeeerreerenne. 131
KYBAX T.I. MDKHAPOJHA KOHKYPEHTOCIIPOMOXXHICTh VKPAIHM:
OLITHKA TA TTEPCIIEKTUIBH] ... eeeeeeeeesesseseaeeeeseeeseeens 135
CEKLIS 5. OBJIK I OMOJATKYBAHHSI B YMOBAX COLIAJBHO-
EKOHOMIYHUX TA THCTUTYHIOHAJIBHUX 3MIH.........ooooovvverveerrennne. 139

CAMYCEBHY 4.B., BOPOHIHOBA A.C., KPABUVK 4.B. JOCJIIJKEHHA
3APYBDKHHUX ITPAKTHUK IOAO CITPABJIAAHHA PECYPCHUX ITOJJATKIB

LI 3BOPIB ..ot 139
COJIOAYXA M. AKTYAJIbHI TPEHIN V CKIIATAHHI HE®@IHAHCOBHUX
3BITIB COLIAJIBHO-BIAITOBIJJAJIbBHUMU KOMITAHISIMU .................... 143

MAKAPEHKO 1.0., CMOJIEHHIKOB [J.0., KPABYEHKO /.O.
CKOPUHI'OBA CHUCTEMA JUUIA OLIHIOBAHHA AKOCTI 3BITIB IIPO
VIIPABJIHHS BAHKIB YKPAIHM ........cocviviiiiieiiicccieiee s 145
KOBWJIALIbKA JI., MAKAPEHKO [.O. METOAMYHI ACITEKT BHECEHHA
3MIH B OBJIIKOBY TIOJITUKY TINAIIPUEMCTBA ..o, 148
MAPTHUILIKO M.C., CABYEHKO T.I'' IHTEITPOBAHA 3BITHICTbH K
[HCTPYMEHT ITPO30OPOI'O BEAEHHA BIBHECY ..o, 151
CEKIIA 6. HNYBJIYHI ®IHAHCU: CTAH TA HIEPCIIEKTHUBU

PEDOPMYBAHHISL...........ociiiiiii e 156

JNEXTSIP H.A., A3IMOB K.P. ®IHAHCOBA BE3IIEKA JEPXABU TA
HITAXU T 3MILTHEHHS ...ttt 156
BOHJAPEHKO €XK. CTEJIBMAX B.C. TIIOHATTS BIOJKETHOI
[IOJIITUKU TA EOEKTUBHICTS I [IPOBEJIEHHS B YKPAIHI................. 159
TPUIIOJbCBKA TI. JOJATKOBE ®IHAHCYBAHHS 3AKJIAJIB
3ATAJIBHOI CEPEJTHBOI OCBITH ..ot 162
KYBATKO O.B., JIJIEHKO 1.B., BACUJILEBA T.A., TPUTOPEHKO O.B.
PET'TOHAJIBHUIM TA HALIIOHAJIBHUIM ACIIEKT BIUIMBY COVID-19 HA
®IHAHCOBO-IHBECTULIIMHY ALSJIBHICTD: JOCBIJI YKPAIHU ........... 166
JIJEHKO 1.B. ®IHAHCOBA IHKJIIO3IS HACEJIEHHSA SIK HEBIJI’€EMHA
CKJIAJOBA EKOHOMIYHOI'O TA COLIIAJIBHOI'O PO3BUTKY KPAIHU
................................................................................................................................ 169
ZHUKOVA T., OTROSCHENKO L.S., LYSENKO D. DECENTRALIZATION
IN SUMY: ANALYSIS OF THE BUDGETS OF THE UNITED TERRITORIAL

COMMUNITIES ........ccocovee BT TP PP T TP 171
KOJIbHUK 1.0., YEPKAM 0O.0. TPAHCIIAPEHTHICTH KOHTPOJIEPIB
ITYBJITYHUX PAXVYHKIB B CIIA .....oooiiiiieeeee e 174



JIOTA O.B., TYUKO I1P. MICLEBI BIOJUKETU: IX CYTHICTb TA
[IPU3HAUYEHHS VY 3ABE3IEYEHHI COLJIAJIBHO-EKOHOMIYHOI'O
PO3BUTKY TEPUTOPIL......ooueoeeeteeeeeeeeeet oottt sttt eeeee e e enaen e, 177
RYABUSHKA L., YUSIUK A. THE IMPACT OF FISCAL RISKS ON PUBLIC
DEBT AND MACROECONOMIC INDICATORS .....oooeieeeeeeeeeeteeee e 181
KOHOHEHKO C.B. 3APYBDKHMIM JIOCBIJ BU3HAUYEHHS CYTHOCTI
TTOHATTS « DITHAHCOBA CTIAKICTDY «.veevveeeeeeeeeeeeeeeeee et eeseseeseseeeeeeeneeens 185
TIOTIOHUK 1.B., 30JIKOBEP A.O., JIIOJIbOB 0O.B., BUCOUYMHA A.B.,
KBUIIHCBKUM O.C. CTPYKTYPHUU AHAJII3 TIHHOBOI'O CEKTOPY
HAIIOHAJIBHOTI EKOHOMIK ..ottt 189
JIOBOJIIHA 3.M. BUJATKU JAEPXKABHOI'O ®OHJY PET'TOHAJIBHOI'O
PO3BUTKY K ®IHAHCOBUM [HCTPYMEHT CTAJIOTO

PETTOHAJIBHOI'O PO3BHUTKY ..o 192
HEXTAP H.A.,, ITACBKO K.€. OCHOBU ®OPMYBAHHA IIPOI'PAM
PEI'TOHAJIBHOT'O PO3BHUTKY ....ocoiiiiiiiiiiii e 196
JIEXTSP H.A., IEMHEKA O.B. OPTAHI3AIIISI ®IHAHCIB BIOJ[)KETHUX
VECTAHOB ... 199

XYPABKA O.C., bOCAK IJI. OCObJIMBOCTI CTBOPEHH, 3ABJAHHA
TA HAITPAMU BUKOPUCTAHHA KOWITIB ®OHAY BOPOTHBU 3 COVID-

s 202
OEJIYEHKO K.A. EKOHOMIYHA = HECTABUIBHICTDH KPAIHU:
BIBJIIOMETPUYHMI TA TPEHJIOBUIH AHAJII3........coovvveeeeiceeecieee e 206

PABYIIKA A.b., KVJII O.B. VYIOCKOHAJIEHHA MEXAHI3MY
I[INIAHYBAHHSA TA BUKOHAHHA TOXO/JIB MICHEBUX BIOJIKETIB .. 210
CEKIIA 7. CYYACHI EKOHOMIKO-MATEMATHUYHI METOAMU TA

THO®OPMAIIVMHI TEXHOJIOTTI Y ®ITHAHCOBO-KPEJIUTHIN CUCTEMI

I'PULIEHKO K.T. AKTYAJIbHI HAIIPAMU HIABUIIIEHHA
EOEKTHUBHOCTI 3ABE3IIEYEHHA KIBEPBE3IIEKM BAHKY ... 213
DUN V., MYNENKO S. WAYS TO USE MACHINE LEARNING METHODS
FOR CREDIT SCORING. ...t 217
KYPOBCBKA 10.B., MMHEHKO C.B. PO3BUTOK BE3I'OTIBKOBUX
CIIOCOEIB PO3PAXYHKY TA JIOIIOMDKHMX TEXHOJIOI'TH B YKPAIHI
................................................................................................................................ 221
CMISHOB B.A., JIIOJILOB O.B., KAIIIA M.O. BIUIMB ITAHJIEMII COVID-19
HA ®IHAHCOBI OUIKYBAHHA CYB’E€EKTIB [HNIAITPUEMHHNLTBA.......... 224
BPATYIIIKA C.M., SIEHKO B.B. PEIPECIMHA MOJEJIb OIIHKUA
MMOBIPHOCTI BAHKPYTCTBA BAHKY .....coovvivvieeiiereieeeeseesssesseeenessanes 228
PIVEN V., MYNENKO S. CRM-SYSTEMS IN BANKING: OPPORTUNITIES
AND CHALLENGES. ... 233
[TAXHEHKO O.M. BUKOPUCTAHHS METOJY CUCTEMHOI JJUHAMIKU
Y ®THAHCOBIN HOJITULI JIEPXKABU ..o 236



I[TETPEHKO K.1O., MMHEHKO C.B. AHAJII3 CTAHY TA ITPOI'HO3YBAHHA

PO3BUTKY ®OHAOBOI'O PUHKY B YKPAIHI ........ccccovviirirciiccree s 239
OSTROVSKY!I O., KOIBICHUK V., KHODTSEVA A. BUSINESS PROCESSES
MODELLING FOR INFORMATION PRODUCT SALES..........coeiiiiis 243

OJIIMHUK B.M. BPATYIIKA CM. KOHIENTYAJLHA MOJIEJh
OIIHIOBAHHS TIOTEHIUMHOTO CIOXWBAUYA THHOBAIUMHOTO
11020071 174 76 2O 247
IIIPAMKO E.B., MUHEHKO C.B., BOMKO A.O0. REGTECH V CYYUACHOMY
BAHKIHT'Y: CTAH TA TIEPCITEKTUBY PO3BUTKY ..o 251
POXKOBA M.C., KOWBIUYK B.B. CTPATEITI ABTOMATU3AIIII
MMIAITPUEMCTB ATPAPHOT'O CEKTOPY YKPATHM! ... 255
JIEOHOB C.B., BACWILEBA T.A., KY3bMEHKO O.B., KYIIHEPLOB O.C.,
CKPUHBLKA JI.O. TIPOBJIEMU ®OPMYBAHHS THOOPMAIUNHOI BA3U
OITHIOBAHHS PU3UKY JIETAJNIBAIUT KPUMIHAJILHUX JOXOJIB B
CYUYACHUX YMOBAX PO3BUTKY ®IHAHCOBOI CUCTEMU VKPATHU

CKPMHBKA JI.O., TAPBAP $.C., KY3BMEHKO O.B. EKOHOMIKO-
MATEMATWUYHE MOJEJIOBAHHSI E®EKTUBHOCTI HALIOHAJIBHOT
CUCTEMM TIPOTHJII KIBEPIIAXPAMCTBAM TA  JIETAJI3ALIL
KPUMIHAJIBHUX JIOXOJIB HA OCHOBI METOMIB AHAJI3Y

BUDKHBAHHS. ... s 265
PAJZIBKO B.B., AIIEHKO I.B. OLIIHKA IHTEI'PAJIBHOI'O IHIAEKCY
COLIIAJIbBHO-EKOHOMIUHOI'O PO3BUTKY YKPAIHMU............cocoeureee, 269

JIEBEJIEBA 10.B., AIJEHKO [.B. BUILDING A DFD DIAGRAM FOR THE
SHIPPING AND SUPPLY DEPARTMENT (PRODUCTION AND TESTING)272
CEKIIA 8. ®IHAHCOBHUI PUHOK B YMOBAX PO3BUTKY LIU®POBOI

EKOHOMIKH........cociiiiiiii e 275
BOHIAPEHKO €.K., I[IETPEHKO [0.0. ITPOBJIEMHU TA IIEPCIIEKTHUBU
PO3BUTKY PUHKY ABTOCTPAXYBAHHS ..o 275

BYXTIAPOBA Al., KOHAIIKOBA A.0. AHAJII3 MDKHAPOIHOI'O
JOCBIAY PEI'YJIIOBAHHA PUHKY ®IHAHCOBUX TEXHOJIOI'IM AK
OCHOBM  3AIIOBITAHHS TIOLHIMPEHHS CXEM  HEJECAJIBHOI

B3AEMO/I ®IHAHCOBUX ITOCEPEJTHUKIB .........coccevivivirerererereisieeneneenns 2178
BAJIKOBA B.B., TPOSIH M.IO. BIUJIUB ILIU®POBOI EKOHOMIKM HA
PO3BUTOK ®OHAOBOI'O PUHKY YKPATHM.........coooevirirerereierererereeeiee, 282
ALEKSEYENKO L., TULAI 0O.,, KOSOVYCH O. PRUDENTIAL
REGULATION OF INSURANCE ACTIVITIES IN UKRAINE ... 285

LYSENKO D., TROIAN M. DEVELOPMENT AND ORGANIZATION OF
DERIVATIVES FUNCTIONING IN THE FINANCIAL MARKET OF

UKRAINE ... 289
PEKYHEHKO LI, MAJIMIIEBCBKA O.0. BIUIMB FINTECH HA
JASJIBHICTD BITUU3HAHMX BAHKIB.......ccviiiiiiiiece e 292

HAYHAEB M.C., 3AXAPKIH O.0., OTPOILIEHKO JI.C. ANALYSIS OF THE
UKRAINIAN DERIVATIVES MARKET STATE ..o 296

7



IUTACTYH O.JI. EBOJIIOIIA HIHOBUX E®EKTIB IICJIAA AHOMAJIBHUX
OAHOAEHHMX HIHOBUX KOJIMBAHb HA ®OHAOBOMY PHUHKY CIIA
................................................................................................................................ 299
YEREMENKO O., TROIAN M. THE RELATIONSHIP BETWEEN THE
GROWTH OF THE ECONOMIC FIELD AND THE DEVELOPMENT OF
STOCK MARKETS ... 301
[NIOXMWJIBKO C.B., €PEMEHKO A.O. COLIAJIbHI MEPEXI K
MAMJAHYUK JIJISI CTBOPEHHS TA PO3BUTKY BI3HEC-TIPOEKTIB.... 305
KYBAX TI., BOI'OMA3 M.O. CYYACHUU CTAH OCOBUCTOI'O
CTPAXYBAHHS B YKPATHL........cocoiuiiiiiicieeeeeeee e, 312
CEMEHOI' AIO., CYXOMJIUH A.A. CYTHICTh LIU®POBOI BAJIIOTU
HEHTPAJIBHOI'O bBAHKY: MOXJIMBOCTI TA PU3WKU BIIPOBAJDKEHHSA
................................................................................................................................ 307



UDC 336.276:336.143 Lyudmila Ryabushka,
Ph.D., Associate Professor,
Andrii Yusiuk,
student ,
Sumy State University, Sumy
THE IMPACT OF FISCAL RISKS ON PUBLIC DEBT AND
MACROECONOMIC INDICATORS

In today's reality, when the world is in a state of uncertainty, trade between
states is declining, unemployment is rising, state budget revenues are falling, while
spending is rising, and economies are suffering huge losses due to the pandemic
caused by COVID-19. The impact of fiscal risks on macroeconomic indicators and
public debt management is a particularly relevant topic.

Fiscal risks are factors that may lead to deviations of actual indicators of
budget revenues and expenditures, public debt and budget deficit from the planned
ones [1]. A slightly different interpretation of this concept is proposed in a book
published by the World Bank, where fiscal risk is identified as a source of financial
stress that the government may face in the future [2, p. 2]. According to the Budget
Code of Ukraine, public finances are the most sensitive to such fiscal risks as:
macroeconomic risks, risks associated with public debt and government-guaranteed
debt, the activities of economic entities in the public sector, non-compliance with the
privatization plan, financial sector, etc.

Let's focus on two of the above types of fiscal risks: macroeconomic factors
and factors related to public debt and their impact on key macroeconomic indicators,
such as: GDP, unemployment, inflation, as well as revenues, budget expenditures and
public debt.

Among the macroeconomic factors that create risks of deviation of real data
from forecasts, we can identify: inflation (deflationary) risk, currency risk, changes in
the external environment, extension of quarantine and restrictive measures, negative

changes in corporate profits, wage bill and foreign trade indicators.

181



Inflation and currency risks can affect macroeconomic indicators both
negatively and positively because on the one hand higher inflation stimulates
enterprises to increase production and, according to the Phillips curve, to reduce
unemployment, while the devaluation of the national currency leads to an increase in
exports, but on the other hand sharp fluctuations in the exchange rate and inflation do
not inspire confidence in the country, so the inflow of foreign investment may
decrease, and consequently the possible level of GDP may fall and it could
potentially lead to higher unemployment rate.

When it comes to fiscal risks associated with public debt management, the
following types are distinguished in Ukraine: budget, currency, interest rate,
refinancing risk and liquidity risk.

As for the impact of budget risk, it can be realized in the event of an increase in
the budget deficit from the planned, or failure to implement the plan for the
privatization of state property. It can be assumed that in 2021 this risk will be
moderate, as it is difficult to predict the duration of quarantine and restrictive
measures, and their hypothetical impact on future budget revenues and expenditures.
And this risk is significant not only in Ukraine, but in all countries of the world,
because the coronavirus pandemic is a global problem.

Currency risk affects the amount of debt denominated in foreign currencies.
According to Table 1, at the end of 2019 the share of public debt in foreign currency
was 64.9% and compared to some EU countries the risk is quite significant, as the
amount of public debt is sensitive to changes in exchange rates and the external
environment. While in Eurozone countries such as Slovakia, Germany and Greece,
this risk is small, as the main borrowings consist of the euro currency. The Czech
Republic and Poland do not belong to the Eurozone countries, so this risk is higher,
but moderate. In 2021, currency risk in Ukraine will remain high, as according to the
Ministry of Finance of Ukraine at the end of 2020 about 61% of public debt will be

denominated in foreign currencies [3].
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Table 1 - Debt ratios of Ukraine and some EU countries as of 31.12 2019

Ukraine | Greece | Germany CZECh. Poland | Slovakia
Republic
The ratio of public debt to GDP | 50,3% | 180,5% | 59,6% 30,2% 45,7% | 48,5%
Fitch credit rating B BB AAA AA- A- A
The tha“f of public debtin | o/ 500 | 16306 | 23,5% 45.6% | 42,9% | 17,2%
oreign currency

Sources: [4, 5]

In the case of interest rate risk, an unpredictable change in the fixed rate affects
the additional accrual of interest on loans, and hence the increase in total debt. The
potential impact of interest rate risk can be assessed as low, as at the end of 2020,
about 72% of Ukraine's public debt will be fixed-rate loans [3]. If we compare
Ukraine with the EU, at the end of 2020 it is projected that loans from EU countries
with a fixed rate will be from 77% to 92% [6], which is a low figure, and therefore
the impact of interest rate risk in the EU will be even lower than in Ukraine.

Liquidity risk affects the timeliness of public debt payments. According to the
State Treasury Service of Ukraine, the balance of funds at the end of 2020 will allow
payments to be made in 2021 on time [3], so the assessment of this type of risk can be
classified as insignificant. Given the liquidity risk in the EU, according to the report
of the European Fiscal Board, governments monitor this issue and predict that
liquidity problems in 2021 are unforeseen, so the risk assessment is also low [6].

The refinancing risk affects public debt payments, as it provides for the
possibility of reducing borrowing options sufficient to refinance debt at a favorable
price. According to Table 1, Ukraine has a lower Fitch credit rating than Germany,
the Czech Republic, Poland and Slovakia, so the refinancing risk in Ukraine is
higher, despite the fact that, for example, the debt-to-GDP ratio is lower than in
Germany. However, compared to Greece, despite the fact that Greece has a higher
credit rating, the amount of debt exceeds 180% of GDP, so the refinancing risk in
Greece is much higher than in Ukraine. Due to the negative impact of quarantine
measures and the peak burden on debt payments in 2021, this risk can be classified as
significant for Ukraine in 2021.
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The study allows us to conclude the need for further research on this topic,
which can offer an analysis of the dependence of macroeconomic indicators on risk
factors, using methods of economic and mathematical modeling, including regression

and correlation analysis.
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