‘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



YK 658.14:005.934 boponoc Bikmopia I'eopziiena,
0.e.H., npoghecop
IIpocTrakoB AHaTouiil BikTopoBuy
cmyoeHnm
bucrposa I'anna BosiogumupiBHa
CcmyoeHmKa
Cymcwkutl oepacasnuil yHigepcumem, m. Cymu
MPOLIEC ONTUMIBALIL CTPYKTYPU KAIITAJY NIJIINNPUEMCTBA
SIK IHCTPYMEHT BILJIUBY HA MOI'O ®IHAHCOBY BE3IEKY

VYropaBiaiHHS ~ CTPYKTYpOIO — KamiTaly  HIJOPUEMCTBA  HampaBjieHE  Ha
3a0e3nedyeHHss ToTped y JpKepenax (iHAHCYBaHHS TOCHOJAPCHKOI  ISIIBHOCTI,
BpaxoBYIOUM 1i HampsM Ta CHeIliani3allilo, MOMEHT >XUTTEBOTO IUKIY, a TaKOX
CTPYKTYpY JIKEpea Ha T1 BUIU JISUIBHOCTI, IO CHIBCTaBHI CTPATETIYHUM Harpsmam
PO3BUTKY Ta IIJISIM TITPUEMCTBA.

[IpobnemMy mOLIYyKYy ONTUMAJIBHOIO CIIBBIJHOIIEHHS M) BJIACHUMH Ta
3alydeHUMH (PIHAHCOBUMH pecypcamMu MiAMPUEMCTBA MTUPOKO BUCBITIICHO Yy TIpaIlsx
JI.O. Marsitiuyk, 1.0O. bnanka, B.B. Cragnuk, P.A. Cnas'toka, B.O. [logonascekoi, Ta
iH. Tomy, mpobiema onTuMizalii CTPYKTYPH KamiTaly HiANPUEMCTBA Ta BIUIUBY ii Ha
fioro (iHa"coBy Oe3meky Mae OaraTo HampsiMiB, camMe€ TOMY MOTpPeOye MOAAIBIIOTO
PO3BUTKY Ta JOCHIIKCHb.

Metor JOCHiIpKEHHST € aHall3 Ta Yy3arajlbHEHHS MIiAXOIIB 1 METO/IIB
dbopMyBaHHS ONTUMAIBHOI CTPYKTYpH KalliTamy MiANPUEMCTBA SIK CKJIaJ0BOi
cucteMu Horo (¢inancoBoi Oe3nexu. OO'€KT TOCHIIKEHHS — MPOIEC ONTUMI3arlii
CTPYKTYpH KamiTally MiJIPHEMCTBA, 110 3MIHIOIOTBCS 3 YypaxyBaHHSIM (HaKTOpiB
BIUIMBY y Cy4acHI €KOHOMIUHIN CUTYyaIlii.

Icaye TicHuMI 3B’A30K MK CTPYKTYpOIO KamiTajqy Ta HOro (piHaHCOBOKO
0e3meKoro, aJpKe MepeBara IEBHOTO BHUAY JKepen (iHaHCYBaHHS BIUIMBAE Ha
NOTOYHUHM Ta HAa MalOyTHIN cTaH mianpueMcTBa. POPMYBaHHS CTPYKTYpU KamiTaity

TICHO ITOB’S3aHE 3 0COOIUBOCTIMH KOXKHOT CKJIaI[OBOT YaCTHUHHU 3aJ1y4CHOIO KaHiTaJIy.



[TinmpuemMcTBO, SIKE 3MIMCHIOE MISUTBHICTH JIMINE 3a BIACHWUW KalliTall, Ma€ BUCOKI
MOKAa3HUKH (PiHAHCOBOI CTIMKOCTI. OJIHAK, 1€ TAKOX OOMEXY€E TEMITH MOTO PO3BUTKY,
a/pke HE Ma€ MOKJIIMBOCTI (popMyBaTH HEOOXITHUM OOCST JIOJATKOBUX AaKTUBIB Y
nepioJ; MO3WTUBHOI KOH IOHKTYpPU PHUHKY, IO B CBOIO YEpry I[OKa3zye 1o
MIIIPUEMCTBO HE BHUKOPHUCTOBYE (hIHAHCOBI MOJKJIMBOCT1 30UJIbIIICHHS MPUOYTKY Ha
NO3UKOBHM KariTai. [[poTHIeKHUM € MiMPUEMCTBO, SIKE BUKOPUCTOBYE 3aTy4eHUHN
KamiTaj, 3a paxyHOK 4OTr0 Mae€ BHUINMN (PIHAHCOBUU MOTEHIiaNl PO3BUTKY ( uepe3
30UTBIIEHHSI JIOJATKOBOTO OOCSTY AaKTUBIB) Ta MOXJIHUBICTh Il 30UIbIICHHS
MMOKa3HUKIB (PIHAHCOBOI pPEHTA0ENbHOCTI AlsIbHOCTI. [IpoTe, HapoleHHs NUTOMOIi
Barv MO3MKOBOIO KamiTaly MOKE€ CTaHOBUTH 3arpo3y OaHKpYyTCTBa Ta 301IbILIEHHS
WMOBIPHOCTI HaCTaHHA Pi3HUX (DIHAHCOBHUX PU3HUKIB.

[TpoGnemu (iHaHCOBOT HE3AIEAKHOCTI Ta MPUOYTKOBOCTI JONOMArae BHUPILIUTH
ONTHUMI3allisl CTPYKTYPH KaIliTaly MiANPUEMCTBA , TOMY 110 KBadihiKOBaHUHN TiIXi]
1o mporecy (GopMyBaHHA JKepen (iHAHCYBaHHS PETYNIOE PiBeHb (DIHAHCOBOTO
OaJlaHCy MIANPUEMCTBA, BIUIMBAE HA (DIHAHCOBY CTIMKICTh, IJIATOCIIPOMOXHICTbh, Ha
MOKa3HUKW PEHTA0ENIbHOCTI aKTUBIB Ta BJIACHOTO KalliTay, IO Ja€ 3MOTY 3HAWTH
CTYMIHb 3aJEKHOCTI MIXK PU3UKAMH Ta JTOX1IHICTIO.

[TonsTTS «oOmMTHMIzalID» MOXE TPAKTyBaTHUCA Yy JIBOX PI3ZHUX HaIpsiMax.
[lepmnii, BH3HAYa€ ONTHUMIZALIID K NPOLUEAYPY 3HAXOMKEHHS ONTHUMAJIbHUX
VOPABIIHCHKUX pIIIEHb, SKI BOAYalOTh OIJIAJ SIKOCTEH ONTUMAJIbHOTO CTaHy B
CTaTUYHOMY aCIeKTi, iX 3MIHM CHOPUYMHEHI 30BHIMHIMUA ¢daKkTopamMu Ta
XapaKTEepUCTUKAMHU TEpexXigHUX NpoleciB. B 1HIIOMY KOHTEKCTi, 1€ pO3poOKa
HamnpsMiB PO3BUTKY CHPSMOBAaHUX Ha JOCATHEHHS HaWOLIBII OMTUMAaIbHUX YMOB,
TOOTO HAIIUICHICTh Ha TMEpPeXiAHUM TMpoIleC Ha KOXXHOMY €Tami PO3BUTKY
nignpueMmctBa . OTKe, BUMOra ONTHUMI3alli CTPYKTYpH KamiTally HiANPUEMCTBA Ma€
Ha MeTi BHUOIp Takoro pimieHHs, SKe O TMOBHICTIO BIAMOBIAAIO BHYTPIIIHIM
MO>KJIMBOCTSIM Ta 30BHIIIHIM (paKTOpaM BIUIMBY Ha JISUIBHICTH MiJIPUEMCTBA.

KoxxHOMy eTamy >KMUTTEBOTO IMKIIY BiJMOBIJAIOTH MEBHI IIJII PO3BUTKY, SKI

NMOBUHHI OyTH MOB’si3aHI 3 METOI0 (OpMyBaHHSA (PIHAHCOBOI CTPYKTYPH KamiTamy.
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OcHOBHI eTanu pO3BUTKY Ta BIAMOBIAHI iM Tl (POPMYBaHHSA CTPYKTYypH KariTairy

MiAIPUEMCTBA TPEJCTaBlIeHI B Tabmui 1.

Tabmumg 1 — Lini hopMyBaHHS CTPYKTYpH KalliTaly Ta €Tanu Horo po3BUTKY

ETanu po3BUTKY mignpueMcTBa Merta hopMyBaHHS KamiTamy
1 | Iliznecenns (301JIbIIICHHS] YACTUHU PUHKY) MaxkcumanbHHi 00CST 3aJy4eHUX pecypciB
2 ITix (MakcuMizalis NpudyTKY) MiHimi3allisi BATpAT HA 3JIy9CHHS KaIiTany
3| Cnax ( mpupicT BapTOCTI MiITPUEMCTBA) Ontumizanis (piHAHCOBOI CTPYKTYpH
4 Kpuza (MOMEHT BHKMBaHHS Minimizaiist piHaHCOBUX PU3UKIB Ta I[IHU
T IITPUEMCTBA) KaImTany

TakuM 4YMHOM, BHU3HAYEHHS €(PEKTUBHOTO CIIBBIIHOIIECHHS €JIEMEHTIB
BJIACHOTO KamiTaly € OJHHM 13 MPIOPUTETHUX 3aBJAHHSAM MpU TNPUHHATTI
YIPABIIHCHKUX PIIIEHb MiAIpHEMCTBA. MeTO0 KOMITaHii IpU BU3HAYEHHI CIIOCO01B
YIPaBIIIHHS KamiTajaoM € 3a0e3nedeHHs 100poOyTy BIACHUKIB O13HECY B TOTOYHOMY
Ta MalOyTHIX Mepiojax, TOOTO JOCATHEHHS TEBHOrO pPIBHSA MPUOYTKOBOCTI a0o
3pOCTaHHS PUHKOBOI BapTOCTiI KamiTany. PilieHHs KepiBHUIITBA KOMITaHIT IOJ0
BUOOpPY JKepen (iHaHCYBaHHS (OPMYEThCA i BIUIMBOM psly OO'€KTUBHHUX Ta
cyO'eKTUBHUX (HAKTOPIB, IO CKJIAJAIOTh OCHOBY METOJIIB OINTHUMI3AIlli CTPYKTypHU
KamiTany.

Tomy, mipu po3po0Oiii ¢GiHAHCOBOT MOJITUKU MIAIPUEMCTBA MOTPIOHO BUOUpATH
TaKy CTPYKTYpYy KamiTaiy, sika TpH HaWMEHIIUX BUTpaTax KamiTaly 30UTbIIUTH
PUHKOBY BapTICTh €KOHOMIYHOT oauHUIll. OnThuManbHa CTPYKTypa KamiTalay - 1€
Taka, sika JI03BOJIMTh MIHIMI3yBaTH CEPEIHbO3BAXKEHY BapTICTh KaIiTaly 1 OJJHOYACHO
30eperTy KpeauTHY peryTallilo Ha BUCOKOMY piBHI, IO JO3BOJISIE 3alTydyaTd HOBHM
KaImTaJl Ha MPUHHATHAX YMOBaX, MOKPAIyBaTH MOKAa3HUKN TiSUTBHOCTI , IIO3UTHBHO

BIUTMBATH Ha Tpoiiec 3abe3nedeHHst (iHaHCOBOT OE3MEKH i IMPUEMCTBA .
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