®IHAHCH
YKPAIHH

2007

HaykoBo-TeopeTnunmii
Ta indopManiiHO-NPAKTUIHUNA KypHAJ
MinicrepcTBa ¢inanciB Ykpainu

2(135) moTuii
2007

moMicSIYHE BHIAHHS

Bromxxer

®Dinancosa MoMiTHKA i
€KOHOMiYHe pery.IioBaHHs

DiHaHCOBHII PHHOK

BankiBcbka crpasa

Dinancu mianpueMcTs
InBecTuuii
Mixnapoani ¢inancn

DiHaHCOBI PU3MKH

Hauwi inTeps’io

“@Y” indopmyoTh

Budget

Financial policy and
economic regulation

Financial market

3MICT

KUPWJIEHKO O.I1. YiockoHaneHHsI MPakTUKX po3po0ieHHs

OIOKETHIX PE3OTIOLLi

HAYMEHKOBA C.B. OcHOBHi HanpsiMy MiaBUILEHHS eeKTUBHOCTI
YIPaBJIiHHS IepXaBHUMK KOPIOPATUBHUMY TIpaBaMu

CTOJIAPOB B.®., BACEUKO JI.I. ExoHOMiYHMII MeXaHi3M COLiaTbHOTO
CTpaxyBaHHS

ITABJIIOK K.B., ITOJIKIH I.B. [locBin peopMyBaHHS AepXaBHUX (DiHAHCIB
y HOBUX KpaiHax — wieHax €poreiicbkoro Coiosy

JIEOHOB JI.A., CMAIJIIOK €.M. IlepcrieKTHBHI HAPSIMK PO3BUTKY
iH(opMarliiiHoi iHppacTPyKTypu PUHKY akiliil B YKpaiHi

BIJIOYEHKO A.M. IlepcrnieKTHBU PO3BUTKY JEIO3UTAPHOI CUCTEMU

B YKpaiHi Ta MOXIMBOCTI BUKOpHCTaHHS mocBimy Pecryomiku [ospima
MAPIIUH B.C. IIpobaemu i MUISIXM MiABULIEHHS KaMliTani3allii 6aHKiBChbKUX
YCTaHOB B YIpPaBJIiHHI KaIliTaioM OaHKY

KAPIIEHKO I'.B. KpenuTtHa misUTbHICTh BITYM3HIHUX OaHKIB Ta MOXJIUBOCTI
iX iHTerpatii 10 cBiTOBOI (hHiHAHCOBOI CUCTEMU

BEPCAJIb H.I. Po3Butok cucremMn KoMepuiitHux 6aHKiB B YKpaiHi Ta Pocii
B 2000—2006 pokax

MIBELIb H.P. BuyTpiuiHiii aynuT y 6aHKy: cydyacHi TeHIEHIil B YKpaiHi
KOPOJIb B.A. ITpobnemu ynpaBiaiHHS iHAHCAMM BiTKPUTHX

aKIliOHEPHUX TOBAPUCTB

MOPTIKOB B.B. Iupectutiii i 30BHilIHI edekTr

KO3IOK B.B. BantotHi pe3epBu B IJT00TbHUX YMOBaX

CKPUITHUK A.B., JIIXTEHIITEH JI.A. ®iHaHCOBi PU3NKM B KOHTEKCTi
TIeHciiHOo1 pehopmu

“30amaHcoBaHi OIOIKETH — 3aTOpyKa CTAOLTBHOTO PO3BUTKY PETiOHY”.
[HTEepB’10 3 HAYAIBHUKOM TOJIOBHOTO (hiHAHCOBOTO YIpaBliHHS YepKachKoi
obmuepxamminictpanii B.O. KYJIEIIIOIO

3BiTH, KOMEHTapi, HOBUHU

CONTENTS

KYRYLENKO O.P. Improving the practical development of budgetary resolutions
NAUMENKOVA S.V. Guidelines for raising the efficiency of state corporate
rights management

STOLYAROYV V.F., VASECHKO L.I. Economic mechanism of social insurance
PAVLIUK K.V., IGOLKIN L.V. The experience of reforming the state finances
in the new countries — members of the European Union

LEONOYV D.A., SMAGLIUK Ye.M. Perspective directions for informational
infrastructure development at the Ukrainian market of stocks

13

31

44

56

69

71

89

97
105

113
120
127

138

154
157

3

13
31

44

56



BILOCHENKO A.M. Perspectives of developing the depository system

in Ukraine and posibilities of using the know-how of Poland 69
Banking MARTSYN V.S. Problems and ways to increase capitalization of banks in

managing bank capital 71

KARPENKO H.V. Credit activity of Ukrainian banks and possibilities of their

integration in the world financial system 89

VERSAL N.I. Developing of the system of commercial banks in Ukraine

and Russia in 2000—2006 97

SHVETS N.R. Internal audit of the bank: modern trends in Ukraine 105
Finances of enterprises KOROL V.A. The problems of managing the finances of open joint-stock

societies 113
Investments MORTIKOV V.V. Investments and external effects 120
International finances KOZYUK V.V. Currency reserves in global conditions 127
Financial risks SKRYPNYK A.V., LIKHTENSHTEIN L.A. Financial risks in the context

of pension reform 138
Our interviews “Balanced budgets — a guarantee of stable development in the region”.

An interview given by V.0. KULESHA, head of the Main Financial Board

under the Cherkasy Regional State Administration 154
“FU” informs Reports, comments, news 157

T'onoBnuii penaktop I.51. Uyrynos
Penakuiitna koneris:
M.A. Asapos, B.JI. basunesuy, B.®. becenin, C.A. BykoBuncbkuii, A.l. lanunerko, $.4. [IbsiueHKo,
T.I. €bumenko, B.A. Koo, B.I1. Kynpsiuos, B.J. Jarytin, 1.0. Jliotuit, C.M. Makanapist, A.A. Makciora,
B.I. Mimenko, A.I. Msipkosebkuit, 11.I. Oronb, B.M. Iamanka, B.M. Iapxomenko, J1.B. [Tonosenko, I'.O. IT'sraueHko,
C.O. Pubak, M.I. Capnyk, A.M. Cokonoscbka, B.M. ®enocos, 1.4. YyryHos, C.1. IOpiii, ®.0. fdpoiueHko

Penaxuis:
3acTynHuK rojopHoro penakropa K.B. Ilasawok
Binnosinanbhumii cekpetap I.M. Tepewerko
JliteparypHi penakropu I.B. Toaoeko, €.11. Jlumeunenko, T.A. Cmapkosa
Kowmm'rotepHuit Habip I.1. lImessmax
Kowmm'totepHa Bepctka I.M. Kipinuvesa

3naHo 1o apyky 15.03.2007 p. ®opmar 70x108/16.

Manip odcernmit Ne 1. [Ipyk ocetHmit. YM. apyk. apk. 14,0. O6n.-Buz. apk. 9,4.
"®iHaHcK YKpaiHu" — HayKOBO-TEOPETHYHMIA Ta iHHOPMALIIHHO-TIPAKTUYHUIA KypHAT
MiHictepcta dbiHaHCciB YKpaiHu. Bunaetbes ykpaiHChbKo0 MOBOIO. 3acHoBaHMiA Y 1995 poi.
3acHOBHUK i BumaBellb: MiHicTepcTBo (hiHaHCIB YKpaiHu.

Csinourso KB 1513 Bin 25.06.95 p.

Anpeca pepakuii: 01014, M. Kuis, 6-p Apyx06u Hapomis, 38
Ten.: (044) 501-64-34, 502-45-42, 529-20-38
E-mail: ganna@ndfi.gov.ua, fu@ndfi.gov.ua
Tupax 2680 mpum. 3am. 7-359
Innexc 74580
Vi npasa 3axuiieni. [lepeapyk i mepexiany 103BOMSIIOTHCS JIMILE 3i 3TOAM aBTOpa Ta peAakilii.
Penaxuist He 000B’I3KOBO MOJiIsiE [yMKY aBTOpa i HE BiANOBiNae 3a (pakTUYHI MOMUJIKH,
SIKUX BiH MPUITYCTUBCS.
© "®inancu Yxpainu", 2007
Hanpykosano 3AT “BIITOJT”

03151, m. Kuis, By1. BomHcbka, 60




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


