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OCOBJIMBOCTI PO3BUTKY LIU®POBOI BAJIIOTH SIK BI3HEC-
MOJEJI ®IHAHCOBOI'O IOCEPEJHUIITBA B YKPAIHI

OpJioB Borogumup Bosoaumuposuy

KaHIUJIaT EKOHOMIYHUX HAYK,

nepuuii 3acTynHuk roosu JuinponerpoBcbkoi OJJA, Ykpaina
/3100a BikTopisa BiTtasieBHa

acripaHTKa yHIBEpCUTETY MUTHOI CipaBu Ta (DiHAHCIB

M. [uinpo, Ykpaina

Beryn Ta mocraHoBka npodJiemu. 3a nanumu MB® Vkpaina BijHeceHa 10
KpaiH 3 TOI-€KOHOMIKOIO 3 MO3ULIi HAaHOUIBIIKNX IHTEPHET BIABIAYBadiB IUIAT(OPM,
Ha SKUX B1IOYBalOThCS ONEpalii 3 KPUINTOBAIIOTOK TMOPSA 3 EKOHOMIKAMH
PO3BUHEHUX KpaiH Ta JiJepiB CBITOBOI eKOHOMIKH. OOCAT PUHKY KPUIITOBAIIOT Ta ii
PI3HOBHJIM 3 POKY B PIK MalOTh TEHAECHIIIO A0 3pOCTaHHS. BpaxoByroun ITUHaMIKY
CTPYKTYpPH  PHUHKOBOI  KamiTami3aiili KpPUINTOAKTUBIB Ta  MOKa3HUKIB, IO
XapakTepu3ylTb CTaH (OpPMYyBaHHS  €KOCHCTEMH  KPUIITOBAIIOT  BHUHUKAE
HEOOXIAHICTh BHUBYEHHS MOXJIMBUX PU3UKIB, SKI 3apOJKYIOThCS BHACIIOK
(GbopMyBaHHS E€KOCHUCTEMHU KPHUIITOBAIIOT Ta JEIEHTpaTi3oBaHUX (HIHAHCIB IS
3a0e3ne4eHHs CTa0UTbHOCTI LIEHTPaJi30BaHOI (DIHAHCOBOI CUCTEMHU.

MeTo10 pod0THM € aHalli3 TEOPETUYHUX Ta MPAKTHYHHX JIOCTIKEHb, IO
MOB’si3aHI 3 AKTUBHUM PO3BUTKOM IUM(POBOI BAIIOTH, HOBHUX (DIHAHCOBUX
TEXHOJIOT1, CTBOPEHHSIM (PIHAHCOBOI €KOCUCTEMH SIK O13Hec-Mojeni (PiHaHCOBOIro
MOCEpPEAHUIITBA.

Buxnan ocHoBHoro marepiany. Hanionanbauii 0aHk YKpaiHu MOYMHAIOYH 3
2016 poky akTHBHO MpalO€ HaJ NPOEKTOM e-rpuBHSA. Hapasi B pamkax gaHOro
MPOEKTY TependauyeHO0 MOKIIUBICTh 3alpPOBA/DKEHHS SK IICHTPANi30BaHOI TakK 1
JeleHTpaizoBanoi Moje emicii [1]. 3a yMoBH peanizallii EHTpaIi30BaHOI MOJE1
eMICII0 e-TpUBHI OyJe 3aiicHioBaTH BUKIOUYHO Hamionansuuii 6ank Ykpainu. [Ipu
pOMY OyayTh CTBOPEHI €-TaMaHIl, OOJIK SKUX OyJe 3A1MCHIOBATHCS y €IMHOMY

LIEHTPAJIbLHOMY pPEECTpi, SKUH Takok OyJe TMOBHICTIO miAKoHTposibHUI HBY,
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OCKUIBKH pIlIeHHs Mpo Oyab Ky omepailito Oyne Takox npuitmati Bukiouno HBY.
[Ipu 1mpomy iHmI OaHkM OyayTh JOJYYCHI N0 OIMEpaliid JUINe SIK arceHTH s
pPO3paxyHKIB Ta pPO3MOBCIOJKEHHSI e-rpuBHI. [Ipm 1bOMy Hapa3i HE BU3HAUCHO
BHMOTH JI0 TAaKUX OaHKiB-areHTIB.

[Ipu peanizamii neneHtpanizopanoi mozaeni poias HBY Oyae 3Boautuces a0
KOHTPOJIIO 3a €MICIEI0 €-TPUBHI, IIPaBO Ha Ky MOXYTb OTPUMATH sIK OaHKH Tak 1
HeOaHKIBChKI (iHaHCOBI ycTaHoBH. [Ipu 1IpoMy y emiTeHTIB OyAe mpaBo oOuparu
PIBEHB ITPO30POCTI KOPUCTYBAUIB €-TPUBHI (3 TOBHOI/YaCTKOBOIO 1ICHTU(DIKAIIIE€IO Ta
0e3 imenTudikarii)[2].

3a nanuMu MiKHapoOAHOTO BaIIOTHOrO (DOHAY YKpaiHa BIJHECEHA 10 KpaiH, 3
TON-EKOHOMIKOIO 3 TMO3UIllT HAaWOUIBIIMX IHTEPHET BIJBIyBauiB miIaT(opm, Ha SKUX
B1I0yBalOThCSl omepalli 3 KpPUNTOBAIIOTOI TOPSA 3 E€KOHOMIKAMU, €KOHOMIYHO
PO3BUHEHHUX KpaiH Ta JijiepiB CcBITOBOi ekoHOoMiku Takumu sk CIIIA, Himeuunna,
O6’enqnane KopomiBctBo Ta iHmn [3]. ToMmy HMOBIpHICTE TOTO, IO peamizalis
npoekty HBY miono 3anpoBajikeHHsl e-TpUBHI MOKE€ BUKJIMKATU NEBHUU IHTEpEC Ta
HaOyJie pO3MOBCIOXKEHHS € IOCTATHBO BUCOKOIO.

P03BUTOK HOBUX (DIHAHCOBHX TEXHOJIOTIH, SIKI MPU3BEJIN 10 MOSBH LU(POBOI
BAJIIOTU Ta 1i NPUBAOJIWBICTh B TMEPIIy YEPry SAK aKTUBY IS 1HBECTYBaHHS
chopMyBalid BXKE€ TIEBHY KPUIITO €KOCHCTEMY, OCKUIBKM Hapa3l MoBa BXe WIe He
JUIIe TPO camy BajIOTy, a 1 Ipo (YHKUIOHYBAaHHS KPUOTOOIPK Ta BXKE IITICHOL
CUCTEMH, SIKa BKIIIOUAE PI3HUX YYACHUKIB: EMITEHTIB, TUX XTO 3a0e3leuye MaiHIHT,
areHTiB Ta CBOTO POAY MOCEPEIHUKIB, B ONEpalisX 3 KPUITOBAIIOTOI, 1 OCOOIMBO B
npoiieci 00epTaHHs CTEUOIKOIHIB.

OOcsT pUHKY KPUTITOBATIOTH Ta 11 PISHOBUAM 3 POKY B PIK MAIOTh TE€HEHIIIIO
110 3pocTaHHs. Tak, SKIIo MpoaHaIi3yBaTH CUTYaIlito Juiie 3a nepioa 2020 — BepecHs
2021 poky, TO pUHKOBA KarmiTami3ailii KpUITOAKTHBIB CYTTEBO 3pocia (PUCYHOK 1.).
3o0kpema o0csAT PHHKOBOT KamiTaai3allii KpUIITOAKTHUBIB JIUIIIE 3a TIEP10J] MEHIIE HIXK B
IBa pokM 3pic Ouabine HK B 10,5 pasziB 3 191,6 mipa nonapiB cTaHOM Ha MOYaTOK
2020 poky mo 2027,5 mapa momapiB cTaHOM Ha KiHenb BepecHs 2021 poky, ane

BPaxOBYIOUHM PI3Ki KOJIMBAHHS B MOKA3HUKY 3a MEPI0J BAKIUBUM € TAKOXK PO3YMIHHSA
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pPO3pUBY MK MIHIMaJIbHUM Ta MaKCUMaJIbHUM 3HadeHHSIM. CTOCOBHO IMOKa3HUKA

CYMapHOTO OOCSATY PHHKOBOI KariTami3allii, TO TOYWHAI0uX 3 CidHs 1o TpaBeHb 2021

POKY B1A0YJIOCH TIOCUTh Pi3Ke 3pOCTAHHS, IMICIISI YOTO PUHOK MPOJIEMOHCTPYBAB Pi3Ke

CKOpOYEHHA. BiaNOBiIHO PO3pUB MIX MiHIMAJIbHUM Ta MaKCUMaJIbHUM 3HAYEHHSIM

CTaHOBHUB O1jIbIIIEe HiXk B 20 pasiB.
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Pucynok 2. /lunamika puHKOBOI KamiTajgizanii OKpeMHX KPHUINTOAKTHUBIB,

mJapa  aoJaapiB  Jxepeno:

BaTFOTHOTO (hoHay [4].

CKJIaJICHO aBTOpaMU 3a JaHUMH MIKHAPOIHOTO
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Hait6inpm 3HaunMuM 3a 1€l mepiof] BUAOM KPHUNTOBAIIOTH € OITKOIH, HOro
MOBE/IHKA B 3HAYHIA Mipi BU3HAYa€ MOBEIHKY MOKa3HWKA PUHKOBOI KamiTasi3aiii,
M1 [UMHU MMOKa3HUKAMH BCTAHOBJIEHO BHCOKHI PIBEHb KOPEJSAIINHOT 3aJIeKHOCTI —
0,967. PunxoBa xamitamizamiss OiTKOiHA 301IBIIIUIACE 3a aHATI30BAHUU TMEPiojn
OlnbIIe HDK B 6 pasiB, aje Ii¢ 30UIBIICHHS HE € MaKCUMaJIbHUM. 3HA4HO O1jIbIIe
PHHOK IMIITPLIIO 3pOCTaHHSI PUHKOBOI KariTaizallli kpuntoBaatotu Erepym, po3puB
MDK 3HAYEHHSM Ha TTOYATOK 1 KiHEIh aHaJII30BaHOTO MEPiOy CTAHOBUTH OLIBIIE HIXK
40 pa3ziB. CTOCOBHO CTEHOJIKOIHIB, TO Ha BIAMIHY BiJl 1HIIMX BHUIB KPUITOBATIOTH
Horo MrHaMiKa HarOUTBIT BPIBHOBaXKEHA Ta JEMOHCTPYE cTabiinbHE 3pocTanHs. [le B
Mepury yepry oOyMOBJIEHO MPUB’S3KOI0 KYypCy CTEMOJIKOIHIB /10 (hiaTHOIO BaJIIOTH,
JUTSL SIKOT HE XapaKTepH1 Taki Pi3Ki KOJIUBAHHS.

BonHouac HEOOXiTHO BiJ3HAUUTH, IO CTPYKTypa PUHKY KPHUNTOBATIOTU €
HECTab1IbHOI0, 1110 XapaKTEPHO JUIsl HOBOTO PUHKY, SIKUW 3HAXOAUTHCS B CTaJli CBOTO
ctaHoBiieHHs. Tak ctaHoM Ha mo4aTok 2022 poky B MEpeiKy KpPUIITOBAIIOT Ha
kpunrooipkax HasgHI 200 BuAiB, ane HaOUIbII 3HAYMMHMH € Ti, SIKI 3a3HAYEHO
BUIlle — OITKOIH, eTepyM, Te3ep. Lle miaTBepmkye 1 po3paxoBaHa Ha OCHOBI JaHUX
MiXHapOIHOTO BaIOTHOTO (DOHAY CTPYKTYpa PUHKOBOI KamiTaiizamii (PUCYHOK 2.).
30KkpeMa cepeHe 3HAaYeHHs YacTKU OiTKOiHa y (pOopMyBaHHI PUHKY KPUIITOBAIIOTU
ctaHoButh 57,7 % (npu minimansHoMy — 38,12 % Ta makcumansHOMY 74,24 %) 3a
aHamizoBanui mnepion. Yactka Etepymy komuBanack Bin 7,14 % mo 20,59 %, a
Cepe/lHE 3HAYEHHS 3Haxoaujioch B Mexax 12,41 %. BapTo TakoX 3a3HAuMTH, IO
MUTOMA Bara CTeUOJIKOIHIB MOCTYNOBO 3pocTtae Bia 1,5 % Ha mouatok 2020 poky 110
8,15 % na Bepecenb 2021 poky. Came CTEHONKOIHM, IIO MArOTh 3a0C3MECUEHHS Y
BUTJISII HAWOUIBII 3HAYMMOT MiKHAPOHOT (iaTHOT BamoTH y BUTIsAl qonapy CIIIA,
€BPO TONIO IMOCTYNMOBO HApOLIYIOTh AOBIPY, @ OTXKE€ 1 3pOCTaHHSA IMONUTY Ta
BI/IMOBIIHOT YAacCTKW Ha pPUHKY. BogHodac, aHami3yroud 3arajbHy JWHAMIKY
CTPYKTYpPH 3a HaBEJCHHWH IMEpioJ, OUYEBHUJIHOIO € IOCTYNOBE 3MEHIICHHS YacTKU
01TKO1HY, BIIHOCHO HE3HA4HEe 3pocTaHHs ETepymy Ta moctynoBe 30UTbIIEHHS YaCTKU

THIITNX KPUTITOBAJTIOT.
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Takum 9MHOM, BPaXxOBYIOUM BUIIE HABEACHI JaHI MOXKHA CTBEPIKYBATH, IO
PUHOK KPHUMNTOAKTUBIB (DOPMYETHCS JTOCUTH IMBUAKUMHU Temmnamu. He 3Bakaroum Ha
MOCTYIIOBE 3POCTAHHS OOCSTIB, HA Cy4aCHOMY €Talll BiH Il HE € 3HAYMMHUM 3 TOYKU
30py BIUIMBY Ha (DiHAHCOBY CTAOUIBHICTH, TA 1€ HE PO3TIATAETHCS K 3HAUUMHMA
neTepMiHaHT ¢GopMyBaHHsS (IHAHCOBUX JucOanmaHCiB. AJjie 3a YMOBH 3pPOCTaHHS
o0csriB omeparliif, MaciTaOyBaHHS PUHKY Ta MOro MOmyJisipu3allli cepeji HaceJIeHHs
VYkpainn, a TakoX BpaxoByrO4YHM ToW (HakT, mo 1mudpoBa BaMOTAa Hapaszl €
HECTaOLIbHOIO Ta JEMOHCTPYE BHCOKHU PIBEHb BOJATUIIBHOCTI, BIH B IOJAJIBIIIOMY
MOXKe CcTatTh TpurepoM  (opmyBaHHA  (iHAHCOBMX  JAuMcOaNaHCIB  depes
CHIBBIAHOWIEHHS (DIaTHOI Ta KPUNTOBAIIOTH, 30KpeMa 3 IO3MIII PUHKOBOI
KamiTani3aiii OCTaHHbOI.

BucHoBku. BapTo migkpecnuTtu, 1o s CTBOPEHHS €KOCHCTEMHU HE3aJICKHO
Ha MIKPO Y Ha MaKpoO- PiBHI € IIUTHI psiJy 6a30BUX YMOB, 32 SIKUX I1I€ CTa€ MOKJIMBHM,
a caMe: ICHyBaHHS MacIITaOHOi 0a3u KIIIEHTIB, sIKa, SIK IPABUJIO, HassBHA B MOTYKHUX
0aHKIBCbKMX yCcTaHOBax (B YKpaiHi Il B Mepily 4epry OaHKu Jep>KaBHOTO CEKTOPY
AT Kb «IIpuBatbank» ta AT «Ouan6ank»); 1ist po3BUTKY (PiHAHCOBOI €KOCUCTEMHU
3HAYMMOIO YMOBOIO € PIBEHb JOBIpU 10 (PIHAHCOBUX YCTAaHOB B IIIJIOMY 3 OOKY
KIIEHTIB, a TaKOX iX 3pOCTar04l MOTPeOM IMOJ0 OTPUMAaHHS IMIBUIKHX Ta SKICHUX
¢iHaHCOBUX Ta He()PIHAHCOBUX MOCIYT 3 BUKOPUCTAHHSM €IUHOI MIATHOPMH, IO
nependavyae mnepeopieHTalio Oi3Hec-MoJieNll Ha OMHIKAHAJIBHICTh TPU HaJaHHI
nociayr kiieHtam. Jljis BUKOHAHHS IIi€]l YMOBH BaXXJIMBUM € CIPOMOXHICTH Ta
TOTOBHICTh 1 3allIKaBJCHICTh (PIHAHCOBOI yCTaHOBM, OaHKy B TMEpUIy Yepry
MepeoPIEHTYBATUCH 13 TPAIUIIINHUX MIAXOIIB Y BEJAEHHI CBOro O13HECY JI0 CTpaTerti,
mo Oa3yerbcs Ha BrpoBapkeHHI IT-texHonoriii. Ils ymoBa B cBOIO dYepry crae
JOCSKHOIO 32 YMOBH F'OTOBHOCTI Ta (DIHAHCOBOI CIIPOMOYKHOCTI (piIHAHCOBOT YCTaHOBU
IHBECTYBaTH 3HA4YHI CYMHM KOIITIB B pPO3POOKYy Ta BIPOBAIKEHHS CY4YaCHHUX
TEXHOJIOTIYHUX PIIIeHb, SKI MO CyTI MalTh 0a3yBaTHUCh HAa BUKOPHCTAHHI XapHUX
TEXHOJIOT1H, poboTu 3 Benukumu AaHumu (Big Data), BUKOpHCTaHHSIM TEXHOJIOTii

Onokueiin, Tomro. [5].
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OCOBJIUBOCTI AYJIUTOPCHKOI IEPEBIPKUY NIJNPUEMCTB 3
ITHO3EMHHUMU IHBECTULIAMH

Ianivex Ipuna BiaagucnasiBua,
MaricTpaHt

IleBuenko Ipuna OnexcanapiBua,
K.€.H., JOLIEHT

XapKiBChbKUM HAITIOHATBHUN €KOHOMIYHUH
yHiBepcuteT iMeHi Cemena Ky3ners

M. XapkiB, YKkpaina

Beryn. [l mokpalieHHS  COLIaibHO-€KOHOMIYHOTO CTaHy B YKpaiHi
MPOBAIUTHCS TOMITHKA TIPUBAOJEHHS 1HO3EMHHUX I1HBECTHUIIIM B HAI[lOHAIbHY
ekoHOMiKy. [lpu 3amydeHH! KOIITIB JJIi BKJIAJHUKA HEOOXITHUM € OTPUMaHHS
BIIEBHEHOCT1 Y JIOCTOBIPHOCTI BiOOpakeHHs y (piHAHCOBIM 3BITHOCTI YCIX aCHEKTIB
TUSJIBHOCTI  MIANPUEMCTBA-PEIUITIEHTAa. PeanidyeTbcsi JaHWil  3amuT  [UIIXOM
OTpUMaHHSA HE3AJIEKHOI JyMKH cremiamicta y cdepi ayauty. Y 3B’S3Ky 13
MEPEBAKHOIO HAMPABIICHICTIO BITYM3HSHUX AayJUTOPChKUX (ipM Ha MEpeBIpKY
opraHizaniii 3 mpkepenoM (OpMyBaHHS KaliTaly BCEpPEIMHI KpaiHW, 3aBAaHHS 3
HaJIaHHS BIIEBHEHOCTI CIILJIBHUM I ITPUEMCTBAM MOYKE BUKJIMKATH JICSIK1 TPY/THOIII].

Po3risig nanoi nmpoOieMu MOKJIaJeHO B OCHOBY Mpallb TAKMX HAYKOBIIB, SIK:
I'pumyx C. B., XKusxko 3. b., Pepak [. O., Kusko M. O., bypman C. A,
Katkosa H. B., Kypumiko JI. A., Canoroceka O. B. Uepes Te, 110 NMPOIOBXKYETHCS
BHECCHHS  3aKOHOJABUYMX 3MIH JO CHCTEMH TIPaBOBOTO  PETYJIIOBAaHHS,
OyXTanTepchKoro 00JIIKy Ta OMOJATKYBaHHS MISUTBHOCTI Cy0’ €KTIB TOCIOAAPIOBAHHS
3 1HO3EMHUMH 1HBECTHUIIISIMU, ICHY€ MOTpeda B MOJANBIIOMY JOCIIKEHHI MPOIIECY
MIPOBE/ICHHS ayTUTOPCHKUX MEPEBIPOK HA TAKUX MIATPUEMCTBAX.

Mera poGoru. BunineHHs ocoOiauBocTel ayAuTy KOMMaHIM 3 1HO3EMHUMU
1HBECTHUIIISIMU 337151 BIOCKOHAJICHHSI HOTO OpTraHi3aiiii.

Marepianu i wmeroau. VY JociipkeHHI OyJlo BHUKOPUCTAaHO  HU3KY
3araJbHOHAYKOBUX METOJ[IB, a caMme: KPUTUYHUIN aHaii3, CHUHTE3, IOPIBHIHHS,
IpynyBaHHS, MOJICITIOBAHHS Ta y3araJlbHCHHS.
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