®IHAHCH A,
YKPAIHH

HaykoBo-TeopeTudHmii 12 (169) rpynenn
Ta iHdopMaLiiiHO-NPAKTHYHMIA KyPHAT 2009
MinicrepcTBa ¢inanciB Ykpainu MOMiCsTYHE BUIAHHSA
3MICT

BABUJIEBUY B.JI. Po3Butok (hiHaHCOBOrO PUHKY B Cy4aCHHUX YMOBaX 5

JIIOTUI 1.0. TeopeTHKO-MeTOZOOTIUHI 3acamy GIOLKETHOI MOMTHKY

JiepXaBu 13

HAYMEHKOBA C.B. 3apy06ixHuil 10CBil opraHisaLii cucrem

PEryJIloBaHHS i HAMIsMY 32 AiSUTbHICTIO (hiHAHCOBUX YCTAHOB 20

TPOIIIHA B.B. [lo mutaHHs 1po my6ivyHi (iHaHCK 28

BACUJIBYEHKO 3.M., BACWJIBYEHKO LII. Omuinka eheKTuBHOCTI

[HBECTUIIITHMX TIPOEKTIB Y 0aHKIBCHKIil MiSTbHOCTI 35

ITIKYC P.B., IPUKA3IOK H.B. CrpaxoBi punku Ykpainu it Pocii

B YMoBax (hiHaHCOBOI KpU3K 47

POXKKO O./I. EBoionisi TeOpeTMYHUX KOHLEIIN fepXaBHUX (hiHAHCIB 56
POMAHIOK M.B. [TonaTtkoBe peryioBaHHS SIK Ji€BUI iHCTPYMEHT

AQHTUKPU30BOI €KOHOMIYHOI MOJITUKU 66

PAK P.B. [HHOBallii HAa PUHKY JIep>KaBHUX LIIHHKMX MarepiB YKpaiHu 72

COJIOAKA 0.0. OrmiHka iHTeHCUBHOCTI KOHKYPEHIIii B IILTLOBOMY

CEerMEHTI PUHKY OaHKiBCHKHMX MOCIYT 81

BEPCAJIb H.I. Oco6iauBocTi (hopMyBaHHSI IETO3UTHUX PECYPCIB

OaHKaMu YKpaiHu 89

IMMAJIMBOJA K.B. Briius iHbs1ii Ha iHBECTUIIIIiHY aKTUBHICTb

Y CY4aCHOMY CYCITLIbCTBI 96

KPYIIKA I.M. ®inancoBuii puHOK YKpaiHu Ta MiXXHapoIHi (hiHaHCOBI

MOTOKHU 104

Ilepenik crareii, HanpykoBanux y xypHani “®inancu Ykpainn”

y 2009 poui 117
CONTENTS

BAZILEVYCH V.D. The development of financial market in modern

conditions 5

LIUTIY I.O. Theoretical and methodological principles of the state’s

budget policy 13

NAUMENKOVA S.V. Foreign experience in the organization of the
systems of regulation and supervision over the activities of financial

institutions 20
TROPINA V.B. On the question of public finances 28
VASYLCHENKO Z.M., VASYLCHENKO I.P. Estimation of investment

projects in the banking activity 35

PIKUS R.V., PRIKAZYUK N.V. Insurance markets of Ukraine and Russia
in the conditions of financial crisis 47



ROZHKO 0.D. Evolution of theoretical concepts of public finances 56
ROMANIUK M.V. Tax regulation as an effective instrument of anticrisis

economic policy 66
RAK R.V. Innovations in the securities market of Ukraine 72
SOLODKA 0.0. Valuation of competition intensity in the target

segment of the banking market 81
VERSAL N.I. Peculiarities of forming bank deposits in Ukraine 89
PALYVODA K.V. The influence of inflation on the investment activity

in modern society 96
KRUPKA I.M. Financial market of Ukraine and international

financial flows 104
A list of articles printed in “Finances of Ukraine” journal in 2009 117

T'onoBuuii penakrop — I.4. UyryHos

Penakuijiina koeris:

B.J. bazunesuu, C.A. bykoBuncekwii, A.I. lanunenko, H.M. JleeBa, f.5. Ipsiuenko, B.B. 3aiiunkoBa,
T.I. Epumenxo, 1.0. Jlynina, 1.0. JTrotmii, B.M. Martsiituyk, B.I. Mimenko, A.l. Mspkoscbkuii, 1[.I. Orons,
B.M. Omapin, B.M. IMapxomenko, B.M. [Munzenuk, [I.B. IMonozenko, I'.0. [T’arauenko, M.I. CuByibchKuid,

A.M. CokojioBcbKa — 3aCTyITHUK TOJIOBHOTO peaakropa, I.M. TepelieHKo — BiIMoBimaabHU ceKpeTap,

I.I. Ymancekuii, B.M. ®enocos, A.A. Uyxno, C.1. FOpiit

Penakuis:

JliteparypHi penakropu — H.M. Kanweesa, 1.A. Knuw,
L.B. Kopuienko, C.M. Lupkyn
Kowmm’rorepunii Habip — JILA. Pizyn, C.M. flkosenko
Komm'totepHa Bepctka — .M. Kipinuyes
BinnosinanbHuii 3a Bunyck — H.A. Boposuk

3mano 10 apyky 04.12.2009 p. @opmar 70x108/16.

Manip odcernuii Ne 1. Ipyk odcetHuit. YM.-apyk. apk. 11,2. O6r.-Bum. apk. 9,5.
“OinaHcy YKpaiHu” — HayKOBO-TCOPETUYHMIA Ta iH(GOPMALIITHO-IPAKTHYHKI XKypHAT
Minictepcta dbiHaHciB YKpaiHu. Bunaetbest yKpaiHChbKoo MOBOI0. 3acHoBaHMit Y 1995 poii.
3acHOBHUK i BumaBellb — MiHicTepcTBO (hiHAHCIB YKpaiHu.

Caigourso KB 1513 Bin 25.06.95 p.

Anpeca penakuii: 04119, M. Kuis, Bys1. [lerrsipiscbka, 38-44
Ten.: (044) 277-51-01, 277-51-09, 277-51-57
e-mail: fin-ukr@afu.kiev.ua
Tupax 1760 mpum. 3am. 9-1348
Innexc 74580
Yci npaBa 3axuiieHi. [Tepeapyk i mepekiaam T03BOJISIIOTHCS JIMIIE 3i 3TOIM aBTOpa Ta peqaKilii.
Penakiiist He 060B’13K0BO TIOZIISIE TyMKY aBTOpa i He BiIIOBiNa€ 3a (haKTHUHI MOMUIKH,
SIKVX BiH TIPUITYCTHBCSL.
© “Oinancu Ykpainu”, 2009
Hanpykosano 3AT “BITTOJT”

03151, m. Kuis, By BommHcbka, 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


