®IHAHCH QIFIE
YKPAIHH

HaykoBo-TeopeTHyHuii 3 (148) OGepesenn

Ta iHdopMaLiiiHO-NPAKTHYHMIA KyPHAT 2008

MinicrepcTBa ¢inanciB Ykpainu MOMiCsTYHE BUIAHHSA
3MICT

Oinancosa monituka i ®EJIOCOB B.M., KOJIOT O.M. YnpapiiHHsS JepXXaBHUM OOprom
€KOHOMIYHe PEryJiOBaHHs Y KOHTEKCTi PU3UK-MEHEKMEHTY 3

IIYPUK M.B. ®inancope 3abe3meuyeHHs iHHOBALIHOTO TpoIiecy Makpoperiony 34

CMOJIAP 10.0., TEPEHIEHKO I'.M. Oco0GmmBocTi iHBECTHLIiiTHOI
TSUTbHOCTI Hefiep>kKaBHUX MEHCIMHUX (GOHMIIB: 3apyOiXHMIA TOCBIN

i BITYM3HSIHA TIPAKTUKA 43
ITOITIOBA B.B {IkicHi mapamMeTpy po3BUTKY HalliOHAIBHOI MAKPOEKOHOMIUHOL
CHCTEMU 52
ITonatku MEJIBHUK B.M., MEJIbHUK M.M. Ilomatok Ha HepyxoMe MaiiHo:
(bickanpHO-amMiHICTpaTUBHI MPOOJIEMH 3aIPOBAKEHHS B YKpaiHi 61

MATBIVYYK A.B. [TporHo3yBaHHS HaIXOLKEHb MOATKY HA AOAHY BapTicTh 68

IuBecTuuii TABPWIIOK O.B. InBecTuiiiiHuii iMimx Ta iHBeCTHLIiiHA TPUBAOIUBICTh

Vkpainu 79
DiHaHCOBHII PHHOK BIJIOYEHKO A.M. ®inaHcoBuii KarmiTaa B YKpaiHi: 0co0IMBOCTI

(hopMyBaHHS Ta TIEPCTIEKTUBU PO3BUTKY 94

BATAMAHIOK 3.T'., BAVJIA O.B. IucTturyuiiiHa eheKTUBHICT PHHKY

LiHHMX TarnepiB B YKpaiHi 101
Crpaxosa cnpaBa HATAYYK H.T. OuiHka BapTOCTi CTPaXoBOro 6isHecy 111
Icropis (inancis TA-HKHUK ILIL A.K. Pxerewskuit — MinicTp diHaHciB YKpaiHchkoi

[epxasu 3a reTpMaHaty 1918 poky 117
Kpuruka ta 6iomorpagis  CJIIOCAPEHKO 0.0. CyuacHi TeHaeHLIIii i1 TeXHOIOTii pO3BUTKY

TYPUCTUYIHOTO CETMEHTA CTPAXOBOTO PUHKY YKpaiHU 121
“@Y” indopmyioTh 3BiTH, KOMEHTapi, HOBUHU 123

CONTENTS

Financial policy and FEDOSOV V.M., KOLOT O.M. Managing the public debt in the context
economic regulation of risk-management 3
SCHURYK M.V. Financial ensurance of innovational process in a macroregion 34

SMOLYAR YU.O., TERESCHENKO H.M. Specifics of investment activity

of non-government pension funds: foreign experience and Ukrainian practice 43

POPOVA V.V. Qualitative parameters in the development of national

macroeconomic system 52
Taxes MELNYK V.M., MELNYK M.M. Real estate tax: fiscal and administrative

problems of its introduction in Ukraine 61



Investments

Financial market

Insurance

History of finance

Criticism and
bibliography

“FU” inform

MATVIYCHUK A.V. Forecasting the VAT incomes

HAVRYLIUK O.V. Investment image and investment attractiveness
of Ukraine

BILOCHENKO A.M. Financial capital in Ukraine: peculiarities of its
formation and perspectives of development

VATAMANIUK G.H., BAULA O.V. Institutional efficiency of the Ukrainian
securities market

NAHAICHUK N.H. Estimation of the insurance business value

HAI-NYZHNYK P.P. A.K. Rzhepetsky — minister of finances
in the Ukrainian state under hetmanate of 1918

SLYUSARENKO 0.0. Modern trends and technologies for the development
of tourist segment at Ukraine’s insurance market

Reports, comments, news

Tonosuuii penakrop — 1.4. YyryHos

Penakuijiina koseris:

68

79

94

101
111

117

121
123

10.M. baxan, B.JI. basunesuu, B.®. becenin, C.A. bykoBuncbkuii, A.l. lanunenxo, JI.b. JloniHcbkui,
T.I. Epumenxo, B.I1. Kynpsiios, B.I. Jlarytin, I1.M. Jleonenko, 1.0. Jlynina, 1.0. JTiotuii,

B.M. Marsiituyk, B.I. Mimenxko, A.I. Mspkoscbkuii, L[.I. Orons, B.M. Onapix, B.M. [TapxomeHko,

B.M. Munzenuk, [.B. Monosenko, I'.0. [I’srauerko, M.1. Capiyk, M.I. CuBy/IbCbKMiA,

A.M. CokooBcbKa — 3aCTYITHMK TOJIOBHOTO penakTopa, B.M. ®enocos,

B.T. IlIBenp, A.A. Yyxno, C.1. FOpiit

Penakuis:
BinnosinanbHuit cekperap — I.M. Tepewerko

JlirepatypHi penakroput — 1.B. Kopuienio, 1.A. Knuw, C.M. Hupxyn

Komm’totepuuit Habip — C.M. Hkoserko
Komn’totepHa Bepctka — I.M. Kipinuyes
Binnosinanbhuii 3a Bunyck — H.A. Boposuk

3mano 1o apyky 07.08.2008 p. dopmar 70x108/16.

Manip odcernmii Nel. JIpyk odcerHuit. YM.-apyk. apk. 11,2. O6u1.-Bun. apk. 9,5.

“(iHaHch YKpaiHu” — HayKOBO-TCOPETUYHMIA Ta iHHOPMAIIITHO-TIPAKTUYHUI XypHAT

MinicrepcTBa (hiHaHciB YkpaiHu. Bumaetbest ykpaiHCbKoo MoBOI0. 3acHoBaHuUit y 1995 porti.

3acHOBHUK i BunaBenb — MiHicTepcTBO (iHaHCiB YKpaiHu.
Csinorrreo KB 1513 Bix 25.06.95 p.

Anpeca penaxuii: 04119, m. Kuis, Byn. [lertspiscbka, 38-44
Ten.: (044) 277-51-01, 277-51-09, 277-51-57
e-mail: fin-ukr@ukr.net
Tupax 2530 npum. 3am.

Innexc 74580

Vi npasa 3axuieHi. [epenpyk i nepexiaam n03BOJISIOTECS JIULIE 3i 3TOAM aBTOPA Ta PENAKIIIL.

Penakitist He 060B’SI3KOBO TOIISIE TYMKY aBTOpa i He BiATOBiNA€E 3a (haKTUUHi TIOMIIKH,

SIKMX BiH TIPUITYCTHBCS.
© “@inancu Yxpainu”, 2008

Hanpyxosano 3AT “BITTOJT”
03151, m. Kuis, By Bomrcbka, 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


