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Y ecmammi po3e/issHymo MumaHHs1 pe2y irsaH-
HS1 PUHKY 6aHKIBCbKUX n0C/1ye 3a 00noMO20H
EeKOHOMIYHUX IHCmpyMeHmis. ABMOpPOM  3a-
MPOMOHOBaHO KOHUEMNUito pe2y/iloBaHHs PUHKY
6aHKIBCbKUX 110CAYy2, sika npedcmassieHa y su-
2715101 noemariHoi npoyedypu, ma 00380/15I€ He
MIZIbKU OYiHUMU egheKmuBHICMb CK1a00BUX
MexaHisMy pea2ysitosaHHsi PUHKY 6aHKIBCbKUX

nocnye, ane U 4imko ioeHmucbikysamu mun 0if

IHCMpyMeHmIs ModamkoBoi NoMIMUKU KpaiHu
Ha PUHOK GaHKIBCbKUX MOC/Ty2.

KntouoBi cnoBa: puHoK 6aHKIBCbKUX 110CAYye,
rooamkosa no/slimuka, IHcmpymeHmu peayJsiro-
BaHHS1, MEXaHi3M, orodamkysaHHs, echekmus-
HICMb, KOHYEMNUYisi.

B cmambe paccMompeHbl BOMPOCkI pe2y/iu-
posaHusi pblHK& GaHKOBCKUX yc/y2 C MOMO-
Wbto IKOHOMUYECKUX UHCMPYMEHmos. ABmo-
POM rpedsioxeHa KOHYyenyus peay/iuposaHust
PbIHKa 6aHKOBCKUX YC/ye, Komopasi npeo-
cmas/ieHa 8 sude noamarnHol npoyedypesl,
Komopasi Mo3sos1ilem He MO/bKO OYeHUmb

ahhekmuBHOCMbL COCMAB/IAWUX MexaHu3-
Ma peay/iuposaHusi pbiHKa 6aHKOBCKUX yC/ye,
HO U Yyemko udeHmughuyuposams mur oedl-
CcMBUS UHCMPYMeHMO8 Ha/102080U MO/IUMUKU
CcmpaHbl Ha PbIHOK GAHKOBCKUX yC/1ye.
KntoueBble cnoBa: pbIHOK 6aHKOBCKUX yC1y2,
Ha/10208as1 MOIUMUKa, UHCMPYMeHMb! pe2y-
JIUPOBaHUSI, MEXaHU3M, Ha/l02006/10KeHUS,
3hghekmusHOCMb, KOHYENYUSI.

The article deals with the regulation of the
banking market through economic instruments.
The author proposed the concept of regulation
of the banking market, which is presented as
a staged procedure and allows not only to
evaluate the effectiveness of the components
of the mechanism of regulation of the banking
market, but also clearly identify the type of the
instrument of tax policy for the country’'s bank-
ing market.
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AKTYa/IbHICTb TEMU [OCHIMKEHHA. BaxkMBiCTb
[EPXXaBHOTO perystoBaHHA PUHKY GaHKIBCbKMX MOCHYT,
nepLu 3a Bce, 06yMOB/IEHa HEOOXIAHICTIO 3a6e3ne4eHHs
€0HOCTI PUHKY, Harnsay 3a YHKLOHYBaHHAM PiHaHCO-
BMX YCT@HOB i 3aXMCTy MpaB CroXuBayiB GaHKIBCbKUX
nocnyr. OgHak He3Baxkaroun Ha MPUCYTHICTb B MPOLIECI
peryntoBaHHs1 pUHKY GaHKIBCbKMX MOCAYr OQHOMO pery-
OO0 CYB’eEKTY, PerynsiTopHi MexaHismMmu Br/IMBY Ha
PVHOK GaHKIBCbKMX MOCMYr 3a yMOB TpaHcdopMauii
CBITOBOI €KOHOMIKM € CKNaaHMMU Ta BKIKOUAKOTb IHCTPY-
MEHTW NoaaTkoBoi NoniTukKn. OCo6/IMBO 3a YMOB, KON
JepxaBa noctae nepeg, CKNagHUm 3aBAaHHSAM MOLLYKY
ONTMMasIbHOrO BapiaHTy 3abe3neyeHHs 6e3nekn i cTa-
6ifIbHOCTI 3 OAHOr0 GOKY, Ta HEOOXiAHICTHO eKOHOMIY-
HOrO 3POCTaHHS! | PUHKOBOT €DEKTUBHOCTI — 3 IHLLIOTO,
NnocTae BaX/IMBE MUTAHHS MOLLUYKY Halibinbll edek-
TMBHOTO IHCTPYMEHTY perysitoBaHHS PUHKY GaHKIBCbKMX
nocAyr, sIknin 6yae CTUMY/BaTK PO3BUTOK PUHKY GaH-
KIBCbKMX NOC/Yr Ta 3abe3nevyBatyi MO3UTUBHUI edoekT
[O/151 EKOHOMIYHOT CUCTEMMW B LIISIOMY.

MocTtaHoBKa 3agauvi. MuTaHHA WOAO0 MexaHi3my
[ep>XaBHOT0 PeryitoBaHHs PUHKY GaHKIBCbKUX NOCAYr
LUMPOKO BMCBIT/IEHO B YKPAIHCbKii Ta 3aKOPAOHHIN
nitepatypi. 30kpema, npobnemMn BAOCKOHA/IEHHS
MEXaHi3MiB [IepXXaBHOr0 perynioBaHHA B OGaHKiB-
CbKill AissNbHOCTI PO3rAsSiHYTO B poboTax TakuMx 3apy-
BiXKHMX BYEHUX, K @. MiwkiH, K. CiHki, B. YCOCKiH,
M. AMNONbCbKUIA Ta iH. TakoX 3HA4YHe Micle B po3-
pobuj uiel npobnemaTvki 3aimatoTb npawi BigoMMX
YKpaiHCbKMX EKOHOMICTIB, A0 SIKMX HanexaTb B. Bao-
BiH, A. TlanbumHcbkuiA, O. [A3t06m0K, O. KOoCTHoK,
A. Mopos, K. Paescbkuit, B. Ctenbmaxta i

B cBoto uepry npobnemam BnvBy onogaTkyBaHHS
Ha ed)eKTMBHICTb OaHKIBCbKOT AiSNIbHOCTI Ta edek-
TUBHOIO 3aCTOCYBaHHSI NOAATKOBOIO MEHEIKMEHTY B
6aHKy MPUCBATUAN CBOI Mpawi Taki BiTUN3HSHI BUYEHI,
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sK H. €B4eHko, H. Peepuyk, |I. Cano, O. CepbuHa,
O. TuwieHko, B. OpnoBa, B. Xogeesa, I. LUyHbkKiHa.
HesBaxaroumn Ha BENNKY KibKICTb Ny6rikauii, B Hay-
KOBMX pobOTax BuULLE3a3HAUYEHMX BYEHUX He npupi-
NAETbCA yBara 3abe3neyeHHs NpoLecy perystoBaHHs
PUHKY GaHKIBCbKMX NOCAYr 3a A0NOMOrow noaatko-
BMX METOZAIB BIJ/IMBY.

MeTol0 gaHOro focnigKeHHs € 06r'pyHTYBaHHSA
KOHLLeNLii peryntoBaHHA PUHKY OGaHKIBCbKMX MOCAYr
y BUINS4I NOeTanHol npouesypy, BPaxoByoyn BUKO-
pUCTaHHS MNOAATKOBMX METOAIB BNAMBY B MpoOLECi
perynioBaHHs PUHKY 6aHKIBCbKMX MOCAYT.

Buknap, ocHoBHoOro martepiany. CyyacHa cuc-
TemMa perynBaHHS pPUHKY GaHKIiBCbKMX Mocayr oyna
cchopmoBaHa npotarom 1991-2002 pp. 3ycunnsmu
AepXXaBu Ta OCHOBHUX YYaCHUKIB PUHKY GaHKIBCbKMX
nocnyr 6yna cTBOpeHa npaBoBa 6as3a AN 3gji-
CHEHHS fisiNIbHOCTI KOMepLiiHUX GaHKIB Ta 1T perysnto-
BaHHA. YMHHe yKpaiHCbKe 3aKOHO4ABCTBO BCTaHOB-
JII0E OCHOBHMM PETy/IYMM OpraHoMm HauioHastbHMIA
GaHK YKpaiHu.

3rigHo cT. 55 3akoHy YkpaiHu «Mpo HauioHasib-
HUIA 6aHK YKpaiHm» ro/ioBHa MeTa 6aHKIBCbKOro pery-
NII0OBaHHA BU3HA4Ya€ETbCA K Oe3neka Ta hiHaHcOoBa
CTabiNbHICTb GaHKIBCbKOI CUCTEMM, 3aXUCT iIHTEPECIB
BKI1aAHVKIB Ta KpeamTopis [4].

B cBoto vepry y 3akoHi Ykpainu «[Ipo ¢hiHaHCOoBI
Nnocnyru Ta AepXaBHe perysioBaHHs PUHKIB doiHaH-
COBMX MOCAYr» NogaHo Binbll PO3LUMPEHUI NepenikK
OYHKLIA AepXXaBHOr0 perystoBaHHs pPUHKY oiHaHCO-
BMX MOC/YT, [0 CKNagy SKnX, 30Kpema, BXOAUTb PUHOK
GaHkKiBCbkux nocnyr [3; 5]:

— MpoBefeHHs eauHOT Ta edIeKTUBHOT AepXaB-
HOT NoniTkKn y cchepi hiHaHCOBMX MNOCAYT;

— 3axuUcT IHTepeciB CcrnoxuBayiB (piHAHCOBMUX
nocnyr;
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— CTBOPEHHSI CNPUSATANBMX YMOB A1 PO3BUTKY
Ta (PyHKUiOHYBaHHA PUHKIB (PiHAHCOBWX MOCAYT;

— CTBOPEHHS yMOB A/ eddeKTUBHOI MOO6ini3a-
Lii i po3MilLleHHs1 (DiHAHCOBMX PEeCcypCiB y4yacHMKamu
PUHKIB (hiHAHCOBMX NOCNYT 3 ypaxyBaHHSM iHTepeciB
CYCNifibCTBa;

— 3abesneyeHHs pPiBHWX MOX/IMBOCTEN Ans
OOCTYyny A0 PVHKIB (PiHAHCOBMX MOCNYr Ta 3axuUcTy
npas X y4acHUKIB;

— pofaepXaHHsi yyacHUKaMy pUHKIB (hiHaHCOBMX
nocayr BUMOT 3aKOHOLABCTBA,;

— 3anob6iraHHA MOHOMONII Ta CTBOPEHHSI YMOB
pO3BUTKY [A0OPOCOBICHOT KOHKYPEHLIT Ha pUHKax
thiHaHCOBUX NOCAYT;

— KOHTPONb 3a MPO30pPICTHO Ta BIAKPUTICTIO PUH-
KiB (DiHAHCOBUX MOCAYT;

— CMpUsIHHSA iHTerpauii B EBPONencbKuii Ta CBIiTo-
BWii PUHKN (DIHAHCOBMWX MOC/YT.

TakUM UYMHOM, MOHSTTA «[epXaBHe perysioBaHHs
PVHKY GaHKIBCbKMX MOC/Yr» $SIK CKMafoBe MOHATTS

4 N

Eran 1. [locnikeHHs cTaHy
peryJitoBaHHsS pUHKY OaHKiBCHKHX
nociyr B YkpaiHi

- /

«[lepXXaBHOTO  PerynioBaHHA  PUHKY  piHaHCOBUX
MoCnyr» MOXJ/IMBO BU3HAYUTU HACTYMHUM YUHOM:
LepXXaBHe perynoBaHHS PUHKY GaHKIBCbKMX NOCAYr €
KOMM/IEKCOM 3ax0fiB LLOAO Pery/toBaHHa Ta Harsgy
3a pUHKaMn OGaHKIBCbKMX MOCAYr 3 METOH 3aXUCTy
iHTepeciB CNOXMBaYiB Ta 3an0biraHHs KPU30BUX SBULL,

OpfHak, 3a CBOEK CYTHICTHO OaHK SK enemMeHT
€KOHOMIYHOT CUCTEMWU € KOMEPLiHUM Cy6’eKTOM
rocnoapcbkol AisfIbHOCTI, TO/IOBHOK METOK SKOro
Yy PUHKOBOMY CepefoBULLi € MakcuMisauis oTpuMy-
BAHOr0 MpMOYTKY, & TOMy Ha GaHKIBCbKi YCTaHOBU -
YUYaCHUWKM PUHKY GaHKIBCbKUX NOCAYT BM/IMBAOTh 3BU-
yaiiHi (HecnevjianizoBaHi) 3aKOHW AepXaBu, 30Kkpema
nogaTkoBe 3aKOHOAABCTBO.

MepeBaxHa OiNbLICTb HAYKOBLB, AOCNIMKYHUN
MATaHHA PEerynBaHHA PUHKY OGaHKIBCbKMX MOCYT,
B3arasli He po3rnsgae MOX/IMBICTb 3aCTOCYBaHHSA
NnofaTkOBMX IHCTPYMEHTIB, aKLEHTYyluM yBary Ha
rPOLLOBO-KPEANTHUX Ta MNPYAEHLUINHNX IHCTPYMEHTIB
peryntoBaHHi [7; 8].

XapPaKTePHCTHKA CY4aCHOTO CTaHy Ta CTPYKTYPH PHHKY
0GaHKIBCHKUX MOCIYT;

< =

JOCIIIUKEHHST OCOOJIMBOCTEH BILUIMBY BHYTPIIIHBOIO Ta
30BHILIHBOTO CEPEJIOBUILA HA PO3BUTOK Ta PETYJIFOBAHHS
PHHKY OaHKIBCBKHX HOCIIYT;

Q

BH3HAYCHHS BIUTHBY Cy4acHOTOo 0JIaTKOBOTO
3aKOHOJABCTBA HA PEryJIOBaHHS PHHKY OaHKIBCBKUX
MOCIIYT Ta €KOHOMIKY B IIIJIOMY.

4 N

Eran 2. BusHaueHHs eJeMeHTIB
MEXaHi3My PeryJIIOBaHHS PUHKY
0aHKIBCHKHX MOCIYT Ta OI[IHKA iX
e(heKTUBHOCTIL

. _

BU3HAUYECHHS CYTHOCTI, IHCTPYMEHTIB Ta L€l AepXaBu y
BHIIQAKY IpPYACHIIHOIO pPeryJIIOBaHHS, PEryTIOBaHH:

4l\
*l/

KOHKYPEHIIii, 3aXHCTy CIIOKMBa4iB, IHCTPYMEHTaMH
01aTKOBOT MOJITUKH;
BU3HAUCHHS ~ AJIBTCPHATHB  PETYJIOBAHHS  PHHKY
6aHKIBCHKHUX IIOCIIYT;

PO3paxyHOK e()eKTUBHOCTI AJIbTEPHATHUB PETYIIIOBAHHS
PHMHKY OaHKIBCHKUX MOCIYT Ta BU3HAYEHHS ONTUMAJIBHOL
AJbTepHaTHBU.

4 N

aHali3 MOXJIMBOCTEH 3aCTOCYBAaHHS 3aKOPJOHHOTO
JIOCBIJly PETyJIFOBAaHHS PHUHKY OaHKIBCBKHX IOCIYr 3a
JIOTIOMOT'O0 IHCTPYMEHTIB [10JJaTKOBOT MOJIITHKH;

Eran 3. Po3po0Oka yockoHaleHb
TI0JIATKOBOT IOJIITHKH SIK 32C00y
PETyJIIOBaHHS PUHKY ITOCITYT

\_ /

- =

OLIIHIOBAHHS SIKOCTI BIUIUBY Ha PETYJIFOBAHHS PUHKY
0OaHKIBCHKUX MOCIYT iHCTPYMEHTIB MOATKOBOI MOJITHKY;

< =

po3poOKa  KOMIUIEKCHOI — cTpaTerii  yJOCKOHAJICHHs
BIUTMBY MOJATKOBOI MONITHKM HAa PEryJiOBaHHS PHHKY
0aHKIBCHKUX MOCIYT YKpaiHH.

Puc. 1. KoHuenuia perynioBaHHA PUHKY 6aHKiBCbKUX NOcnyr

[xepesno: po3pobieHo aBmopomM camMocmitiHo
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IHWa rpyna HaykoBLiB NpW AOCNILKEHHI Mexa-
HI3MIB 3aCTOCYBaHHS1 MOAATKOBOrO PerystoBaHHA A0
PUHKY GaHKIBCbKMX MOCAYr pPO3rfsafae 3a3HayveHe
MATAHHA TifIbKK Y  MaKpOEeKOHOMIYHOMY acrnekTi,
TO6TO MpuiiMae [0 yBaryM 3axoau, L0 CTOCYHTbCA
6aHKIBCbKOI cucTemu B Linomy [2; 6]. OgHak 6epyun
[10 yBaru, Lo pUHOK 6aHKIBCbKMX MOCAYT € CYKYMHICTIO
GaHKIBCbKMX YCTAHOB Takui Niaxig € NOMW/IKOBUM,
yepes Te, WO 06’eKTaMy NOAATKOBOrO PerysoBaHHsA
MOXYTb BUCTYNaTV TakoxX i KOHKPETHI 6aHKK.

TakumM YMHOM, NPY OOCAIIKEHHI CyYaCHUX IHCTPY-
MEHTIB perysitoBaHHA PUHKY OGaHKIBCbKMUX MNOCAyr
HEMOX/IMBO BUK/IOYATU 3 pPO3rNs4y IHCTPYMEHTH
NOAATKOBOIO PEerystoBaHHsA, Mpyu LbOMYy HeobXiaHO
6patu Ao yBaru, WO perysounii BNMB NoaaTtkoBUx
IHCTPYMEHTIB 3[IACHIOETLCA SIK HA MakpOEKOHOMIY-
HOMY piBHi, TaK i PiBHi OKPEMOr0 Cy6’eKTYy pUHKY GaH-
KiBCbKNX MOC/YT.

OkpiM LbOro, Heob6XigHO BpaxoByBaTW NOABINHY
posb HaujoHanbHOro 6aHKy y NuUTaHHI perysitoBaHHs
PVHKY 6aHKIBCbKMX NOCAYr IHCTPyMEHTaMu nogartko-
BOIO peryntoBaHHA .3 O4HOro 6OKy, 3ab6e3neyeHHs
peanisauii hickasibHOI poni gepxaBu B OKpeMux Ti
acnektax HanexuTb 00 cdepu komneTeHuii Hauio-
HasIbHOro GaHKy YkpaiHu, ogHak, 3 iHworo — 6e3no-
cepeaHbo HauioHanbHUA 6aHK YKpaiHu BUCTynae
NnoAaTkoBMM areHToM Ta NaTHUKOM NoAaTkiB.

3acTocyBaHHS IHCTPYMEHTIB NOAATKOBOI MOAITUKA
ONS PerynioBaHHA PUHKY GaHKIBCbKMX MOCAYr He €
nonynspHUM B YKpaiHCbKUX peanisax. Ane, Taki gak-
TOPY AK 3HAYHE NoripweHHsA iHaHCOBOro cTaHy 6aH-
KIB NPOTArOM OCTaHHLOIO POKY, 3MEHLUEHHSA Mojar-
KOBUX HaaxomkeHb Bif 6GaHKIBCbKOI AifNIbHOCTI A0
OEePXXaBHOTO OHOKETY, 3HMKEHHS AOXOAHOCTI 6aHKiB-
CbKOI CUCTEMMW 3yMOB/OOTb HEOBXIAHICTE BMKOpMC-
TaHHSA NOAATKOBMX METOZIB Y CUCTEMI perysitoBaHHs
PUYHKY 6aHKIBCbKMX MOC/yr. OoWwmnpeHHa 3acTocy-
BaHHS IHCTPYMEHTIB MOAATKOBOI MONITUKN ANS pery-
JIOBaHHA PUHKY OaHKIBCbKMX NOCAYr [[03BO/IUTb
BM3HAYMTW OBI'PYHTOBAHWIA | CTabiNbHWIA piBEHb OMO-
[JaTKyBaHHA SKMIA He 3aBAacCTb LUKOAW EKOHOMILi Ta
cnpusiTume cTabiNbHOCTI PUHKY GaHKIBCbKUX MOCAYT.

3anponoHoBaHa aBTOPOM KOHUEMLis perysto-
BaHHS PUHKY GaHKIBCbKMX MNOCMYr BpPaxoBYE BM/IMB
BCIX PErynsTOPHUX MEXaHi3MiB Ha 3a3HaYeHUii PUHOK,
Ta BUPIiWYE 3aBAaHHA NOLLYKY e(PeKTUBHOIO IHCTPY-
MEHTY pPEry/lloBaHHS1 PUHKY OaHKIBCbKMX MOCAYT,
AKMIA Byae He Tinbky 3abesnevyBatn 6esneky Ta
(hiHaHCOBY CTabifbHICTL GaHKIBCLKOI cUCTEMU, ane
CTBOPIOBATW MO3UTUBHUIA eeKkT A1 EKOHOMIYHOT
CUCTEMU B LiJIOMY 3@ paxyHOK BUKOPUCTaHHA nogar-
KOBUX iIHCTPYMEHTIB PerynioBaHHA pUHKY 6aHKIBCbKMX
nocnyr (puc. 1).

Ha nepwomy etani KoHuenuii HeobxigHo pochni-
OWTY CTaH perynioBaHHs pyHKY 6aHKiBCbKMX MOC/YT B
YKkpaiHi. Tak, 30Kpema, HeobXxigHO BU3HAUNTK cy4ac-
HWi CTaH Ta CTPYKTypy, OCOG/MBOCTI BM/MBY BHY-
TPILWHBOrO Ta 30BHILLHBLOIO CepesoBuLLa Ha PO3BUTOK
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Ta perynoBaHHA PUHKY GaHKIBCbKMX MOCAyr, AOCAI-
OWTW BM/IMB Cy4YacCHOro NoJaTkoBOro 3aKOHOAaBCTBA
Ha peryniBaHHA PUHKY GaHKIBCbKMX NOCAYr Ta eKo-
HOMIKY B LifloMy. MeTOl NpoBefAeHHA AaHoro etany
€ BUSIB/IEHHS NPO6/1eM, MOX/IMBOCTEN Ta 0OMEXEHb,
SKi BUHVKAKOTb NPW PErystoBaHHi LisiNIbHOCTI Cy6’eKTiB
PUHKY 6aHKIBCbKUX MOCHYT.

B npoueci peanisauii 3a3Ha4eHoOro etany, aBTo-
pom 6y/10 BU3HAYEHO, L0 OKpiM TpaanLIiHMX 3arab-
HMX 3aX0piB NOAATKOBOT MONITUKM, LLIO MOXYTb 3acTO-
COBYBaTWCS AEPXABOK 3 METOK PETy/IIOBaHHA PUHKY
6GaHKIBCbKMX MOCAYI, ICHYIOTb OKpeMi iHCTPYMEHTU
JepXaBHOT NOAATKOBOI MOMITUKW, AKi 34aTHi BNAu-
BaTW BUK/TIOYHO Ha PUHOK GaHKIBCbKUX NOCAYT. Takox,
B yMOBaXx rniobasisauii eKOHOMIUYHMX BiAHOCKH pery-
NOBaHHA Ta AiA/IbHICTb PUHKY GaHKIBCbKUX MOC/yr
3HAXOAMTLCS He TiNlbKU Mif MOCTIAHUM KOHTPOSEM
OepxaBu, a i nig BM/IMBOM Ta KOHTPOSIEM MiKHa-
POAHMX CTPYKTYpP BHaC/MiAOK MOCUMIEHHS B3aEMo3a-
NEeXHOCTEN HaujioHa/bHUX GaHKIBCbKMX cucTeM. HK
HacnigoK, 3Ha4YHWI BMMB HA PErysitoBaHHS PUHKY
GaHKIBCbKMX MOC/Yr CTBOPIOE HE TiNbKM AepXkaBa,
asie Ii pi3HOMaHITHI MbKHapOAHI opraHisauji, 30KkpemMa,
KOMITET 3 MUTaHb NAATHKHMX Ta PO3paxyHKOBUX CUC-
Tem (CPSS), rpyna 3 po3pobku hiHaHCOBMX 3ax0fiB
60p0oTb6M 3 BigMuBaHHAM rpowueli (FATF) Ta iHLui.

Peanizauisn pgpyroro etany KoHuenuii Hanpas-
NleHa Ha MoLUyK Halie(peKTUBHILIMX MEeTOAIB BMUBY
Ha PO3BUTOK PUHKY OGaHKIBCbKMX MOCAYr Ta 3abes-
NMeYeHHs Moro po3BUTOK caMe B TOMY Hanpsimi, KU
Oyae NOBHOK MIpOK BigNoOBigaTV BUMOraM Ta MOX-
JIMBOCTAM [epXXaBHOro po3BUTKY YkpaiHu. [ uboro
B pamkax Apyroro etany KoHuenuii HeobXigHO BU3Ha-
UYATWU CYTHICTb, IHCTPYMEHTM Ta Uini gepxasu ANs
CK/Taf0BMX MEXaHi3My [epXaBHOr0 peryBaHHs
PUHKY 6aHKIBCbKUX nocnyr (puc. 2).

[Ipynexuiiine peryatoBaHHS

PerynmroBaHHST KOHKYPEHIIIT

3axuCT CIIOKUBAYiB

PUHKY OaHKIBCHKUX MOCITYT

[HCTpYMEHTH MOIATKOBOT NOMITHKA

MexaHi3M Iep:KaBHOTO PEryIFOBaHHS

Puc. 2. CknagoBi MexaHiaMy gepxaBHOro
perynoBaHHA PUHKY GaHKiBCbKUX MOcnyr

Lkepesno: po3pobseHo asmopom caMocmiliHo

Micna uboro 3a gonomorow Cuctemu perynto-
BaHHA PUHKY OGaHKIBCbKMX MOC/Yr, sika 3acHoBaHa
Ha meTofax pedyekCUBHOro yrnpas/iHHA, BU3Haya-
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IOTbCS ANITEPHATUBUN PETYIIOBAHHST PUHKY
6GaHKIBCbKMX MOC/YT Ta PO3PaxoBYETbCA X
echekTmBHICTb. B pamkax gpyroro etany

OniHka piBHSA PO3BUTKY PHHKY
GaHKIBCHKUX MOCIYT

Busnauenns piBHs e(heKTHBHOCTI
3aCTOCYBaHH IHCTPYMEHTIB
MO/IATKOBOT MOJITHKH 110 PETyJIFOBaHHS
PHUHKY OAQHKiBCHKHX HOCITYT

aBTOpOM 6y/n10 BU3HAYEHO, WO Haliedek-

TUBHILLOI ANTEPHATUBOIO € PEry/toBaHHSA
PUYHKY GaHKIBCbKMX MOC/Yr 3a [A0MNOMOro
IHCTPYMEHTIB NOAATKOBOI MOSITUKU.

OI11iHKa aKTUBHOCTI PUHKY
GaHKIBCHKUX MOCIYT

L

/| perymoBanHs Ha puHOK GaHKIBCHKHX

Ha TpeTtbomy etani KoHuenuii perysto-
BaHHS PUHKY 6aHKIBCbKMX NOCNYT HEOOXIAHO
NpoBecTV aHasi3 3aKopAoHHOro AocBigy

OmwiHKa I01aTKOBOTO
HABAHTAKCHHSI HA PUHOK
0GaHKIBCHKUX MOCIYT

MOCITYT T4 CKOHOMIKY B IIIIOMY

1

I:> | \| OuiHka SKOCTi BIIMBY MOJAaTKOBOTO

3aCTOCYBaHHA IHCTPYMEHTIB  MOAaTKOBOI
NoMiTUKA [0 PerynioBaHHA PUHKY OGaHKiB-
CbKMX MOC/Yr Ta BU3HAYUTU YU MOX/MBO
X 3acTOCOBYBaTM 40 EKOHOMIYHMX peaniii

OmuiHKa eKOHOMIYHOTO e(eKTy
JUISL KpaiH| BiJl PO3BUTKY PHHKY
GaHKIBCHKUX MOCIYT

Buznauenns piBHS aKTHBHOCTI
3aCTOCYBaHHS IHCTPYMEHTIB
$ E> I0/IaTKOBOT MOJIITHKH 10 PETyJIIOBaHHS
PHHKY OaHKIiBCHKHX IOCITYT

YkpaiHu.

HacTynHum Kpokom Ha TpeTboMmy eTani
KoHuenuii € ouiHIOBaHHA AKOCTI BNAUBY Ha
perynioBaHHA PUHKY OaHKIBCbKMX MOCAYr
IHCTPYMEHTIB MOAATKOBOT NOAITUKA. SAKICTb
BMN/IMBY Ha PerysitoBaHHA € CKIaHUM NOHATTAM i, AK
npaBuso, OLiHKY Takoi SIKOCTi MOXHa oXapakTepu-
3yBaTU SINLLIE KOMMJIEKCHUM iHTErpasibHUM NOKasHu-
KOM, WO CKMadaeTbCs i3 MHOXMHU NMOKa3HWUKIB. 115
LbOoro 6ys10 po3po6/IEHO CUCTEMY OLLIHKOBAHHS SKOCTI
BNAMBY Ha PO3BUTOK PUHKY PerytoBaHHA GaHKiB-
CbKUX MOCNYr IHCTPYMEHTaMn NoaaTKoBOI NOJTITUKK,
AKa [03BOMSAE OTPUMATU KOMMIEKCHY OLHKY AKOCTI
BM/IMBY NOAATKOBOIO perysitoBaHHA Ha PUHOK GaHKiB-
CbKMX NOC/YT Ta eKOHOMIKY B Lisiomy (puc. 3).

CucteMa OUIHIOBAaHHA AKOCTI BM/JIMBY Ha pPo3-
BUTOK PUHKY pPerynioBaHHA OGaHKiBCbKUX MOCayr
IHCTpYMEeHTaM¥ NMofaTKoBOT MOMITUKM BKKOYAE PO3-
paxyHOK YaCTKOBMX Ta iHTerpasibHUX nokasHWKiB OLi-
HIOBaHHS PIBHS PO3BUTKY PUHKY GaHKIBCbKUX MOCNYT,
aKTUBHOCTI PUHKY GaHKIBCbKMX MOC/Yr, NOAATKOBOIo
HaBaHTaXXEHHA Ha PUHOK GaHKIBCbKUX MOCMYI, €Ko-
HOMIYHOTO edpekTy 018 KpaiHW Big, PO3BUTKY PIiBHA
6aHKiBCbKMX Moc/yr. Ha OCHOBI OTpPYMaHuX 3Ha4YeHb
BM3HAYalOTLCA PIiBHI e(DEKTUBHOCTI Ta aKTMBHOCTI
3aCTOCyBaHHSA IHCTPYMEHTIB NOAATKOBOT NONITUKA [0
peryntoBaHHs PUYHKY GaHKIBCbKUX NOCAYr, B pesy/ib-
TaTi OTPUMYEMO OLLIHKY SIKOCTi BNAMBY MOAATKOBOrO
peryntoBaHHs Ha PUHOK GaHKiBCbKMX NOCAYr Ta eKo-
HOMIKY B Li/IOMY.

3anponoHoBaHWiA MNiaxig AO3BOASE YITKO iAeHTK-
thikyBaTV TUN Aii iIHCTPYMEHTIB NMo4aTKoBOi NOAITUKN
KpaiHM Ha PUHOK OGaHKIBCbKMX MOC/Yr, BU3HAYUTU
OCHOBHI HanpsaMu KOpWUryBaHHA [AisiNIbHOCTI OpraHis
NoAaTKOBOrO ynpas/liHHA Ta 06r'pyHTYyBaTW KifIbKiCHI
LiIbOBI NapameTpu X YHKLIOHYBaHHS, LLIO 3a6e3ne-
YylOTb CTUMY/IIOBAHHSA PO3BUTKY PUHKY.

OcTaHHIM KPOKOM, SIKWMIA 3aBepluye TPeTiin eTan
KoHuenuii, € po3pobka KOMMEKCHOI cTpaTerii yao-
CKOHaJIEHHS BNAMBY NOAATKOBOI NOMITUKN Ha pery-
JIIOBaHHA PUHKY GaHKIBCbKMX MOCNYr YKpaiHu, fka
6yfe BpaxoByBaTy OTpUMAaHI OLHKM SKOCTI BM/IMBY
IHCTPYMEHTIB NOAaTKOBOI MOMITUKM KpaiHW Ha pO3BU-
TOK PUHKY GaHKIBCbKMX MOCHYT.

Puc. 3. Cucrtema ouiHIOBaHHA AAKOCTi BMJINBY
Ha PO3BUTOK PUHKY perysiloBaHHs 6aHKiBCbKUX NOCNyr

iHCTpyMeHTaMV NoJaTKOBOI MOJTiTUKKN

[Pxepeso: po3pobaeHo aBmopomM camocmitiHo

BUCHOBKU. PVHOK 6aHKIBCbKMX NOC/YT € cneyu-
(iYHUM PUHKOM, [epXaBHe perysrBaHHA Takoro
PUHKY B CyYacHWX yMOBaXx MOBWMHHO He TifIbKM Mic-
TUTU TpaauuiliHi eNeMeHTn pernameHTHOro pery-
NoBaHHA HauioHaslbHUM 6aHKOM YKpaiHu, asne i
3aCcToCcOBYyBaTV  BUCOKOE(EKTUBHI  IHCTPYMEHTK
noaaTkoBOi MOMITUKX. 3anpornoHoBaHa KoHLenuis
perynoBaHHsA pPUHKY 6aHKIBCbKUX NOCNYr [03BOJISE
He Ti/IbKM OLHUTN e(PeKTUBHICTb CKI1af0BUX Mexa-
Hi3My pEery/itoBaHHS PUHKY OaHKIBCbKMX MOCAYT,
ane i 4iTKO igeHTudiikyBaT Tvn Aii iHCTPYMEHTIB
noAaTKoBOI MOMITUKN KpaiHW Ha PUHOK GaHKIBCbKUX
Nnoc/yr, BU3HAYUTW OCHOBHI HanpAMW KOPUTryBaHHSA
LiANbHOCTI  opraHiB MoAaTKoOBOro YnNpas/iHHA Ta
006I'pyHTYBATM KiNbKICHI LiNbOBI NapameTpu ix yHK-
LiOHYBaHHS, WO 3a6e3MeyytoTb CTUMY/II0BaHHA pPO3-
BUTKY PUHKY. Ha OCHOBI OTpMMaHuX pesysbTaTiB B
MexXax KOoHuenuil 3anponoHOoBaHOI aBTOPOM pO3-
POGNAETLCA KOMMIEKCHA CTpaTeris YA0CKOHa/IEHHSA
BIM/IMBY NOAATKOBOT NOMITUKN HA PETY/THOBAHHS PUHKY
6aHKIBCbKMX NOCNYT YKpaiHu.
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The article deals with the financial and eco-
nomic essence of crowdfunding. It identified
the differences from traditional forms of crowd-
funding to raise funds to finance the projects.
Generalized and systematized on the basis
of types of crowdfunding goal developers (au-
thors) projects and reward features of social
investors. Attention is paid to the peculiarities
and typology of crowdfunding platforms, de-
pending on the order of fundraising. Abstract
figures and trends of crowdfunding in today’s
business environment.

Key words: crowdfunding, technology of fi-
nancing, social investors, crowdfunding plat-
forms, attracting an investment.

Y cmammi po3ansiHymo  ¢hiHaHCOBO-EKOHO-
MIYHy cymHicmb KpayoghaHOUHey. BusHaueHo
BIOMIHHOCMI KpaydghaHOUH2y 8i0 mpaduyitiHux
hopm 3a/1yHEHHST Kowmig 07151 (hiHaHCyBaHHs1
rpoekmig. ¥Y3aza/lbHEeHO ma cucmemamu3sosa-
HO BUOU KpaydghaHOUH2Yy 3a O3Hakamu memu
PO3PO6HUKIB (asmopis) npoekmis ma 0cob6/1u-
sBocmell BUHa20pOOU coyiasibHUX IHBECMOpIB.
lpudineHa ysaza 0CO6/UBOCMSM Ma MUro-
si02i3ayii kpayoghaHouHeosuUX r/1amgopM 8

3a1exHocmi 8i0 nopsioky 36opy kowmis. [Jocsii-
OXEHi MOoKasHUKU ma meHOeHUii poO3BUMKY Kpa-
YyOghaHOUH2Y B CyYacHOMy bGisHec-cepedoBULL.
KntouoBi cnoBa: kpayoghaHouHz, mexHosioaisi
(biHaHCyBaHHs1, coyiasibHi iHBecmopu, Kpayo-
haHOuH208I M1amgopmu, 3asly4yeHHs IHBec-
muyid.

B cmambe paccMompeHo ¢huHaHCOBO-39KOHO-
MUYECKyto CyuHOCmMb KpaydghaHouHe. Ornpe-
0e/ieHbl pa3/uydust kpayoghaHouHa om mpaodu-
UUOHHbIX GhOpM npussieyeHusi cpeocms 0715
tbuHaHcuposaHusi Mpoekmos. O606WeHbI U
cucmemamu3suposaHbl BUObI  KpayoghaHOUH2
no rfpusHakam yesnu paspabomyukos (asmo-
pOB) MPoeKmMoB u 0cobeHHocmell BO3HacpaXx-
0eHusi coyuasibHbIX UHBECMOPOB. YdesieHo
BHUMaHUe 0cobeHHOCMSAM U muriosioau3ayuu
KpaydghaHOUuH208UX r/1amghopmM 8 3aBUCUMO-
cmu om nopsioka cbopa cpedcms. Mccnedo-
BaHbI rokasamesiu U MeHOeHYuu passumusi
KpaydhaHOuHz 8 cospemeHHOUl busHec-cpede.
KnioueBble cnosa: kpaydghaHOuHz, MexHo-
J102Us1 (hUHaHCUPOBaHUSI, CoyuasibHble UHBEe-
cmopsbl, KpayoghaHouH2 n1amgopmsl, Mpu-
s/1e4eHust uHsecmuyud.

Introduction. The specifics of the modern envi-
ronment is that the development community as well
as individual entities, depends on the ability to attract
and efficient use of financial resources.

Due to the impact globalization processes and devel-
opment of information technology, the spread of social
networking there are new forms of public finances based
not on government guarantees or share capital, and
on public participation. Different types of communities
appears to understand that the quickest and most effec-
tive way to solve the problem of finding resources for their
own development — it does not search for the cheapest
credit or lobbying the authorities, and self-financing.

Therefore, the question of the relevance become
extremely problematic and require further theoretical
and applied research.
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Analysis of recent research and publications.
The analysis of information sources shows that basic
research and developments in this area include for-
eign experts, Belleflemm P., Veven S., Lambert T.,
Leigh A., J. Hemer, Shvensbaher A. et al. At national
level, some issues highlighted in the works Petrush-
enko Y.M., Dudkina O.V., Marchenko O.S., Swe-
den L.M., Fomenko A.A. and most of the information
in Internet reviews, articles, interviews and opinions
practitioners actual users, investors and recipients of
technology financing.

Setting objectives. Given the global experience
of successful implementation and the potential for
creating sources of investment support local busi-
ness projects and the use of investment opportunities
based crowdfunding, question the understanding of



