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BUKOPUCTAHHA ONMUIOHHOIO niaxoany
A0 OUIHKXA BAPTOCTI BJIACHOIO
KANITANY NiaANnPUEMCTBA

AHomauyis. Po3anisiHymo meopemuydHi acrnekmu OUiHKU eapmocmi esiacHo20 Karimasy nionpu-
emMcmea 32i0HO 3 OnuyioHHUM nMidxodoM ma HadaHOo npakmMuYHi pekomeHoauii ujodo io2o0 8UKOPUCMAHHS.

AHHOMauus. PaccMompeHbl meopemuyecKue acnekmbsl OUEeHKU CMOUMOCMU CO6CMEEHHO20
Kanumarna npednpusimusi Co2nacHo OnUUOHHOMY Mo0xody U daHbl NpaKkmMuyeckue pekomeHdayuu rno e2o
MpuMeHeHU!o.

Annotation. Theoretical aspects of enterprise equity valuation according to the optional approach
are examined and practical recommendations on its usage are given.

Knrouosi crioga: onuioHHUU nioxid, peasnbHUl ONuyioH, enacHul kaniman, npobremHe nidnpuemMcmeso,
oujHKa eriacHo20 Kanimariy.

Y BITUYM3HAHIV NpaKTULL OLiHKW BUKOPUCTOBYOTHCSA AOXIOHWI, MalHOBMWIA (BUTPATHUIA) Ta PUHKOBUIA
(nopiBHANBHWUI) NiAX0AM, B pamMKax KOXHOrO 3 SKUX iCHylTb pi3Hi meToau. Lli nigxoai HegoctaTHbO Bpa-
XOBYIOTb NepeBarn HEBM3HAYEHOCTI Ta LiHHICTb yNpaBniHCbKMX pilleHb, WO MOXYTb OyTV NpUMHATI Kepis-
HUKamMu NignpuemMcTaa.

AKTyanbHow € npobnema BpaxyBaHHS MOXIMBOCTEN 3pOCTaHHA BapTOCTi MiANPMEMCTBA Ta LjiH-
HOCTi YNpaBniHCbKUX PilleHb, WO Mae MicLue Tam, e MPUCYTHSA HEBU3HAYEHICTb LOAO0 ManbyTHIX Buria
nignpvemcraa.

HasaBHiCTb AaHOI HEBM3HAYEHOCTi € 03HAKOK peanbHWUX OnuioHiB [1, c. 4]. BUKOpUCTaHHA OMUiOH-
HOro nmigxody B MPOLECi OLiHIOBaHHA A03BOMSE BpaxyBaTh MHyYKiCTb cTpaTerii nianpuemcTsa i nepesaru
HEeBW3HaYeHOCTi.

Mopgeni onuioHHOro LiHOYTBOPEHHS MOXYTb OyTW BMKOPWUCTaHI ANS OUiHKM Oyab-sIKOrO akTuBy,
LLIO Ma€ OrUiOHHI XapakTepuUCTUKK, B TOMY YMCIi BflIaCHOro Kanitany nignpuemMmcTB, 3 AesKuMn 3actepe-
XeHHsMM [2, c. 48].

HaykoBuMM [OCRIMKEHHAMN, NPUCBAYEHUMWU peanbHMM OrnuioHaMm, 3aiManucs Taki BYeHi, §K:
®. brek, M. Woyns, A. JamopapaH, T. Koynneng, K. Xoy, A. [Hikcit, Kosup 0. B., TtomeHeBa A. B.
Ta iH. [1 - 6].

[MpoTe icHye GaraTo HEBUPILLEHNX NUTaHb 3aCTOCYBaHHsSI AaHOro MiaAxo4y B ymoBax YkpaiHu. Tak,
3anvLIaeTbCa HE3'ACOBaHMM, SIK BCTAHOBWUTU, YU € MiANPUEMCTBO NPOBNEMHUM, siKy BiACOTKOBY CTaBKy
NPUAHATK 32 6E3PUSNKOBY, SIK B YMOBaX HEPO3BUHEHOCTI (HOHAOBOrO PUHKY BU3HAYMTM BapTiCTb Bopry Ta iH.

MeToto cTaTTi € TeopeTnyHe 00r'pyHTYBaHHSA Ta po3pobka NpakTUYHMX pekoMeHaaUil WOoao BUKO-
pUCTaHHA OMNUIOHHOrO NiAXoAy B NPOLECI OLiHIOBAHHA BapTOCTi BNACHOro Kanitany nianpuemcTaa.

BnacHwi kanitan nignpMemMcTBa € 3anuLwKOBOK BUMOIOI BMACHUKIB 3BUYAMHUX aKLiA: BOHW BUCY-
BalOTb NMPeTEH3ii (BMMOrn1) Ha BCi FPOLLOBI NOTOKW, LLIO 3anvLMIUCA Micns 3aA0BONEHHSA BUMOr AepxaTenis
iHLWMX chiHAHCOBMX aKTMBIB (IHCTPYMEHTIB) (KpeamuTopiB, BMACHUKIB NPUBINENOBaHMX akLin Ta iH.) [2, c. 48].

Y pasi nikeigauii nignpvemcTea npMHLMN 3anuLwKOBOI BUMOM/ 3aCTOCOBYETHLCS BiAHOCHO iHBECTO-
piB BNacHoro kanitany (BNacHWKiB 3BM4anHMX akLin), ki OTPUMYIOTb Te, Lo 3anuwnTbes Y NignpuemcTaa
nicna Toro, Ak 6yayTb NpoBedeHi BUNNaTu BCiM BiAOMMM KpeauMTopam Ta iHWWM npiopuTeTHUM ocobam.
Mixx TuUm, npuHUMN OOMEXeHOT BiAMNOBIAANbHOCTI 3aXULLAE BITACHWKIB 3BMYAMHUX aKUii nyonivyHMX
(BiAKPUTMX) NIANPUEMCTB: SKLLO BapTICTb MiANPUEMCTBA BUSBUTLCA MEHLLOIO, HiX BapTiCTb HeMoralleHoro
6opry, iHBECTOPU HE MOXYTb BTpatuTK BinbLue cymu ix iHBeCcTuULi y nignpuemcteo. OTxe, B pasi niksiga-
uii BuNnaTa akuioHepam moxe 6yTn 3anucaHa gk V-D, akwo V>D, abo Hynb, skwo V<D, ge V — BapTicTb
nignpvemctBa, a D — HomiHan HenoraweHoro Gopry abo iHWKMX 30BHILWHIX 30060B'A3aHb. Kon-onuioH
3 LiHOI BMKOHaHHA K Ha akTvMBM 3 NOTOYHOI BapTICTIO S Mae BMNNAaTtu WOAO0 BUKOHaHHA S—K, skwo S>K,
abo Hynb, akwo S<K. Takum 4YMHOM, BriacHWi Kanitan Moxe OyTW npeacTaBnEHWA SIK KOM-OMLjioH,
e BMKOHaHHSA onuioHy BMMarae, Wwob nianpuemctao 6yno nikeigosaHe i 6yB BMnnadveHun HomiHan Gopry
(Akun BignoBigae uiHi BUKOHaHHSA) [5, c. 11].

3acTtocyBaHHA Mofeni, sika po3rnsgae BnacHWM Kanitanm sk KOM-OnuioH, momnsrae B TOMmy,
Lo BNacHWi kanitan byge maTtu BapTiCTb, HaBiTb SKLIO BapTICTb NINPMEMCTBA Brana Hux4e Big HOMiHany
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HenoraweHoro 6opry. Taki nignpnemcTsa 6yayTe po3rnagatuce iHBectopamu, Gyxrantepamu Ta aHani-
TMKaMn sIK NpobremHi, NpoTe iX BNacHWM kanitan Bce ogHo 6yae maTtu BapTicTb. OCKinbky onuioHn ma-
10Tb BapTIiCTb Yepes3 HasiBHICTb TMMYacoBOI NpeMii (TO6TO MOXMIMBOCTI TOro, LU0 3a Yac, KM 3anvmnBecs
[0 3aKiHYeHHS TEPMiHY XUTTS ONUiOHY, BapTiCTb 6a30BOro akT1By MOXe 3pOCTU BULLE Bif LiHW BUKOHAHHSI),
BflaCHUN Kanitan nignpMemcTea Mae BapTicTb [6, C. 16].

OnuioHHMI Nigxig OO OUiHKK BrIACHOro Kanitany Moxe OyTn BUKOPUCTaHUIM y BUMAOKY, KoM Mae
6yTK ouiHeHe npobnemHe NiANPMEMCTBO i KOMKW MOro BRacHWiA Kanitan mMoxe OyTn po3rnsHYTUIA SK KOM-
OMUiOH 3 ULIHOK BMKOHAaHHS, sika AOpiBHIOE HoMiHany 6opry. lMpu uboMmy nikBigauisa nignpuemcTea
(i BMNNnaTa 6opry) CTBOPIOE €KBiBANEHT BUKOHAHHS onuioHy [4, c. 1092].

[na BU3HAYeHHS, Yn € NiANPMEMCTBO NPOBNEMHNM, aBTOP NPOMOHYE BUKOPUCTOBYBATU MOKa3HUK
KoediuieHTa biBepa [7], Akuii po3paxoByeTbCA 3@ Tako PopMyo:

_un+A
B meg+n3’ )

e Kg — koediuieHT biBepa;
4 — cyma unctoro npubyTky;
A — cyma amopTum3auii;
M3 — cyma noToyHMx 3060B'A3aHb;
13 — cyma JoBroctpokoBux 3000B'A3aHb.

Ak BuaHo 3 popmynm (1), koedpiuieHT biBepa € BigHOLWEHHAM (hiHaHCOBMX pecypciB, AKMMK BOMO-
4ie nignpMeMcTBO, a came YUCTOro NpubyTKy Ta amopTU3auiiHUX BUTPaT 4O BEMUYMHU MO0 MO3UKOBUX
KOLUTIB (OBro- Ta KOPOTKOCTPOKOBMX).

HopmaTtuBHi 3HayeHHs koedpiuieHTa biBepa po3noginaiTbca Ha TP rpynu: AN CTiNKMX Nignpu-
€MCTB; ANS NianpueMcTB 3a N'ATb PoKiB A0 6aHKpyTCTBa; AnA NiANPMEMCTB 3a OAMH pik A0 6aHKpyTCTBa.
[ns nepwoi rpynn HopmaTtuBHe 3HayYeHHs1 ctaHoBuTb 0,4 — 0,45; ana nignpnemcTs 3a N'ATb pokiB 4O GaHk-
pyTcTBa BoHO AopisHioe 0,17; Ans nignpuemcTs 3a oauH pik 4o 6aHKpyTCTBa HOPMaTMBHE 3HAYEHHS CTa-
HoBUTbL -0,15 [7]. OTxe, SKWO OaHMIA NOKA3HMK Mae po3paxoBaHe 3HayeHHs, 6nmnsbke 0o 0,17 i Huxue,
TO NiGNPUEMCTBO MOXe po3rnggaTucs sk npobnemHe i BapTiCTb MOro BnacHoro kanitany moxe 0ytum
BWU3Ha4YeHa 3a ONuiOHHUM MigXoaoM.

Po3rnsaHemMo MOXnUBICTb 3aCTOCYBaHHSI OMUIOHHOMO MiAXOAY A0 OLUiHKM BapTOCTi BMACHOrO Kani-
Tany ogHoro 3 MPOMMUCIIOBMX NIANPUEMCTB M. XapKoBa.

3HauveHHs1 koeditieHTa biBepa onsa gaHoro nignpuemcTeBa cTaHoM Ha kiHeub 2011 poky cknapae
0,09, wo fo3Bonse BiAHECTM AaHe NMiANPMEMCTBO A0 NpobnemHux. BnacHui kanitan (BK) moxe 6yTn Bu-
pakeHn 3a OMOMOroto onuioHHOT Mogeni brieka — LWoynaa [3] TakuM YHOM:

BK =V xN(d;)-Dxe " xN(dy) @)
)+ (r+0,502)t
ne di = 505 ;
d2 = dl - Gto’s .

V — noTo4Ha BapTiCTb aKTMBIB NiANPUEMCTBA;

D — HomiHan HenoralueHoro 6opry;

02 — Avcnepcis BapTOCTi akTMBIB NiANPUEMCTBA;

t — cTpok Ao noraiueHHs 6opry;

r — 6e3pum3nkoBa CTaBka MPOLEHTa, WO HapaxoByeTbCS 6e3nepepBHO i BiANOBIAAE CTPOKY NoralleHHs
6opry; UusA cTaBka AOPIBHIOE HaTypanbHOMY norapudMmy Bif CymMmy oauHULI | 6e3pn3nKoBOi CTaBkM 3 Hapa-
XyBaHHSAM MOCTHYMepaHAo, ska BUpaXeHa sk yacTka oauHuULI;

N(d) — nnowa nig KpMBOK CTaHAAPTHOrO HOPMarbHOro pPo3noginy abo MMOBIPHICTL TOro, WO 3a HOp-
MaribHOro Po3noAiny i3 cepeaHboi, piBHOT 0, i CTaHA4ApPTHOrO BiAXMNEHHS, piBHOro 1, pe3ynbTaT byae Bia-
noBigHO MeHLWNM Big di i do (abo Lie ogHe BU3HAYEHHS: Lie KyMynaTUBHA HOpMasibHa MMOBIPHICTb pyHK-
Wi WinbHOCTI).

[wncnepcia BapTOCTi akTMBIB NiANpMEMCTBA aBTOPOM BM3HAYeHa 3a Tako hOpMYIIoHD:

2 2 .2 2

2
Ofirm = WeOe +WqO g +2Pe,dWeWdOeT(d

(©)

ne szirm — Ancnepcia BapTOCTi akTMBIB NigNpUeMCTBa;
og — Aucnepcis BapTOCTi BIACHOTO Kanitany nignpuemMcTaa;

2 . ) .
04 — ancnepcia BapTocTi 30608'A3aHb NiANPUEMCTBA;

We — YacTka BMacHoro Kanitany nignpuemMcTaa y BapTOCTi MOro mxepen iHaHCYyBaHHS;
Wq — YacTka 3060B'si3aHb MiANPMEMCTBA Yy BApTOCTi MOro axepen iHaHCyBaHHS;

Pe,d — koediLiieHT KopensLii MiX LIIHOK BMACHOro KaniTany Ta LiHo 3060B'A3aHb NianpMeMcTaa.
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3a copmyrnoto (2) NnpoBeaeHO OLiHKY BapTOCTi BIACHOro Kanitany NpoMMCoBOro nianpuemMcTsa,
3 TaKVuMU MpUNYLLEHHAMM:

3a BapTICTb aKTMBIB NiANPMEMCTBA NPUNHATO BanaHCoOBY BapTICTb MOro akTuBIB Ha KiHelb 2011 poky
(dbiHaHCOBa 3BITHICTb 3a LEN pik € OCTaHHLOW, LU0 3HAXOAUTLCS B NybniyHOMY AOCTynNi), sika cknagae
886 756 TuC. rpH;

po3paxoBaHui koediuieHT biBepa gopieHioe 0,09 i cBiguMTb Npo Te, WO MiANPUEMCTBO MOXe CTaTu
6aHKpyTOM NpMbNM3HO Yepes 5 pokiB. ToMy MOXHa NpUNycTUTK, WO NignpuemcTBo Oyae nikBigoBaHe
Yepes N'ATb POKiB, TOBTO CTPOK BUKOHaHHS ONLioHy AopiBHIOE 5 pokiB (t = 5);

po3mip 6opry mignpuemMcTBa NpoTAroMm M'aTn pokiB He Gyae 36inbliyBaTUCS | BiH JOPIBHIOE CyMi,
sika cnocTepiranacsa Ha kiHeub 2011 poky i ctaHoBuna 709 568 Tuc. rpH. Lis cyma i 6yae uiHow BMKOHaH-
HS KOM-OMLioHY;

3a 6e3pn3nKOBY CTaBKy MOCTHYMEpPaHAO MPUUHATO CTaBKy AOXIQHOCTI 3a obnirauisiMu BHYTPILLHBOI
OepXXaBHOi No3nkn 3 TepmiHom 0biry 2 081 geHb (6nm3bko 5,7 pokiB) (kog obnirauin — UA4000092134,
nata sunycky — 01.11.2010, gata noraweHHs — 13.07.2016) [8]. HomiHanbHa cTaBka AOXIAHOCTI 3a Lummn
obnirauiamn cknagae 9,5 %. Omxe 6e3pu3nkoBa cTaBka i3 Ge3nepepBHWM HapaxyBaHHSM CKNnagae:
r=In(1 + 0,095) = 0,0908, a6o r = 9,08 %;

3a BapTicTb GoproBux 3060B'A3aHb MPUMHATO 3HAYEHHS BiAcCOTKa 3a GaHKIBCbKMMW KpeauTamm
topuanyYHMM ocobam, OCKinbKy KoprnopaTuBHI obnirauii mianpMeMcTBa He KOTMPYKOTbCS Ha (POHOOBOMY
PVIHKY;

AVBiOeHOM 3a akuisMn He BUNNadyoTbCs.

Y Ttabnuui HaBegeHa BapTiCTb 1 rpH aKUiOHEPHOro Kanitasny 3 fiMcTa KoTMpyBaHb YKPaiHChKOI Bipaxi
3 ypaxyBaHHSIM TOrO, L0 HOMIHan ofHiei NpocToi akuii nignpuemcTaa cknagae 0,25 rpH, Ta 1 rpH 6opry.

Tabnuus
BapTicTb aKkuioHepHoOro kanitany Ta 6opry ansa nignpuemcraea

MokasHuk
Hara _ Puhkosa aKuioBHippTril((:;z :(arlf)li:any, BaprticTb 1 rpH 6opry,

LiHa akuji, rpH FOH/TPH TPH/TPH
XKosTeHb 2010 poky 2,45 9,8 0,26
Iluctonap 2010 poky 2,45 9,8 0,24
pyaeHb 2010 poky 2,45 9,8 0,24
CiueHb 2011 poky 2,45 9,8 0,24
Tlotnini 2011 poky 2,45 9,8 0,24
BepeseHb 2011 poky 2,45 9,8 0,184
KsiTeHb 2011 poky 2,5 10 0,184
TpaseHb 2011 poky 2,5 10 0,184
YepeeHb 2011 poky 2,5 10 0,184
Jlunenb 2011 poky 1,39 5,56 0,184
CepnieHb 2011 poky 1,39 5,56 0,184
BepeceHb 2011 poky 2,03 8,12 0,184
>KoBTeHb 2011 poky 2,03 8,12 0,184
Jluctonag 2011 poky 1,99 7,96 0,184
pyaeHb 2011 poky 1,99 7,96 0,184

Ak BuaHoO 3 Tabn. 1, gucnepcisa (KBagpaT BigXUIEHHS Bif, CEPEAHBbOr0 3HAYEHHS) MICAYHOI BapTOCTi
BMnacHoro kanitany ta 6opry gopisHioe BignosigHo 2,40363 i 0,00088. OTxe, Aucnepcist piYHOi BapTOCTi

BNAacHOro kanitany cknagae oé =12x2,40363 = 28,84352, Aucnepcis piyHOI BapToCTi Bopry CTaHOBUTb

03 =12x0,00088 = 0,01056 . PiyHi craHgapTHi BigxuneHHs: Og =5,37062, 04 =0,10276. PospaxosaHe
3HaYeHHs KoedilieHTa kopenauii MiX BapTiCTIO BMACHOTO KaniTany Ta BapTicTio 6opry (Pe,d) cknaaae 0,46.

Bepyun oo yBaru, Wo YacTtka BapTOCTi BMACHOro kanitany Ta 6opry B 3aranbHii BapToCTi [xepen
hiHaHcyBaHHS nignpuemcTaa Ha kiHeub 2011 poky BignosigHo cknaganu 19,98 ta 80,02 % i po3paxoBaHi
BULLIE MOKA3HMKM, OBYMCIEHO AMCMEPCID aKTUBIB MignpuMeMcTBa 3a dopmyroto (3).

Po3paxoBaHe 3Ha4eHHsi gucnepcii akTBiB NpoMucnoBoro nignpuemcTea cknano 1,23998; craH-
AapTHe BigxuneHHs aktueis gopisHioe 1,11354 (d; = 7,58; d, = 5,09; N(d;) = 1; N(dp) = 1).

PospaxoBaHi nokasHukn BknodeHi y dpopmyny brneka — Loynsa (dopmyna 2) i Takum YMHOM
3HangeHo BapTiCTb OnuioHy (y AaHOMY BUNadKy BapTicTb BnacHoro kanitany (BK) nianpvemctea):

BK = 886756 x1— 709568 x e~ 2:0908x5 , 1 _ 436018,855 (TuC. IpH).
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Takum 4vMHOM, BapTiCTb BriacHOro kanitany npoMMcioBoro nignpuveMcTsa, po3paxoBaHa 3a onui-
OHHMM Miaxoaom, cknagae 436 018,855 Tuc. rpH, Wwo nepesulye 6anaHcoBy BapTiCTb BNACHOrO Kamnitany
Ha BigNoOBiAHY AaTy, Wo cTtaHoBUTb 177 188 Tuc. rpH.

[MpoBeaeHn po3paxyHKOBUIN eKCnepMMEHT AOBIB, WO BapTiCTb BNACHOro kanitany nianpuemMcTsa,
po3paxoBaHa 3a OMLiOHHUM NiAXo4oM, nepesuLLye noro 6anaHcoBy BapTiCTb. BpaxoBytoun Le nepesu-
LLIEHHSs, MOXKHa CTBepaXyBaTW, L0 MiANPUEMCTBO MA€E BUCOKY LiHHICTb YNpaBniHCbKUX pilleHb, SKi MO-
XyTb OYTV NPUNHATI NOrO KEPIBHULITBOM B YMOBaX HEBU3HAYEHOCTI.

ABTOPOM HajaHi NPaKkTU4YHi pekoMeHaauii Woa0 BMKOPUCTaHHA OMUIOHHOrO MiaXo4y OO0 OUiHKM
BapTOCTi BNAcHOro kanitany nianpuemcTsa, a came: ANns BU3HaYeHHs NpobrneMHUX nignpueMcTs pekoMeH-
[0BaHO BuKopucTOBYBaTU koedpiuieHT bBiBepa; Becb Gopr nignpvemcTBa 3anponoHOBaHO po3rnsgatv
K GaHKIBCbKWMIN KpeauT, a BapTiCTb LbOro KPEeAUTY NPUNHATY 3a BapTICTb 6opry; 3a 6e3pn3nKkoBy BiACOTKOBY
CTaBKy 3anpornoHOBaHO MpPUAMAaTK CTaBKy 3a obnirauisMu BHYTPIWHLOI AepXXaBHOI MO3WKU 3 nepiogoM
006iry, Wo npMbnnaHO JOPIBHIOE KiNbKOCTi POKIB (DYHKLIOHYBAHHS MigNpMEMCTBA A0 HacTaHHS G6aHKpyTCcTBa
(voro nikeigauii). Ona npoBegeHHA nodanblUMX OOCHiIAXEHb iCHye HEeOobXiOHICTb po3pobku anroputmy
OLiHKM BapTOCTi BNACHOro Kanitany nignpMeMcraa 3a onuioHHUM NigXo40M.
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CTyaeHT 4 kypcy
dhinaHcoBoro dhakynbtety XHEY im. C. KysHeus

NMEPCNEKTUBU PO3BUTKY
IHTEPHET-BAHKIHIY B YKPAIHI

AHomauis. Po3dansiHymo npobnemu y ceepi HadaHHSI ennieKmpoHHUX BaHKI8CbKUX 10CIye, po38u-
mok IHmepHem-6aHkiHey 6 YkpaiHi. BusHayeHO nepcrniekmugu nodanbwoz2o po3sumky IHmepHem-
baHKiHay 8 acriekmi 3abe3rnedyeHHs1 nompeb knieHmie y ducmaxuyitiHomMy baHKi8CbKOMY 06CTy208y8aHHI.

AHHOmMauyus. PaccmompeHbi npobriembl 8 cghepe npedocmassieHusi 3/1eKMPOHHbIX 6aHKO8CKUX
ycnye, pazsumue VMiHmepHem-6aHkuHaa 8 YkpauHe. OrnpedesieHbl nepcrnekmusbl 0anbHelwea0 pas3su-
musi UimepHem-baHkuH2a 8 acriekme obecrieyeHusi nompebHocmel KueHmos 8 OucmaHUUOHHOM
baHKkoecKoM obcryKugaHUU.

Annotation. The development of Internet-banking in Ukraine and the problems in the area of
online banking service are considered. The prospects for further development of Internet-banking in
terms of meeting clients' needs in online banking service are defined.

Knrodosi cnosa: IHmepHem-6aHKiHe, ennekKmpoHHIi 6aHKI8CbKi rnocsyau, ducmaHyitiHe 6aHKiecbke
0bcryeosygaHHS, OHnalH-b6aHK.

Ha cyvacHomy eTani po3BUTKY TEXHOIOrN Ta 3pOCTaHHA Poni Mepexi IHTepHeT y MpakTU4HIn
AignbHoCTi cyb'ekTiB rocnogaploBaHHA Ta piHAHCOBMX MocepedHUKiB BiabyBaeTbCs TpaHcdopmais
NpoLECiB HagaHHA TpaguLinHUX PiHAHCOBMX NOCAYT, a TakoX POPMYETLCA PUHOK "eneKTPOHHMX" doiHaH-
COBMX MOCNyr 32455 3a40BOMIEHHS MNOTPeG Yy HOBITHIX TEXHOMOriSAX YCiX CyB'ekTiB (DiHAHCOBOrO PUHKY.
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