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Cmamms  ripucssideHa  OOC/IIOMKEHHIO  0CO-
6/1usocmeli  2poLWoBO-KPEAUMHOI  MO/IMUKU
YkpaiHu, 06rpyHmosaHo i 3Hadywjicms y 3a6e3-
reyeHHi eghekmusHoi disi/IbHOCMI GaHKIBCLKUX
ycmaHoB. Po32/1IHymo OCHOBHI iHCMpyMeHmu
2pOoWOoBO-KPEAUMHOI MOIMUKU ma iX 8n/aus
Ha 6aHKIBCbKY Oisi/IbHIcmb 3a2a/10M. 3pob/ieHO
BUCHOBKU, WO Mi0BUWEHHS eqheKkmusHocmIi 2po-
WoB0-KpedumHoi nosimuku HBEY € Heo6XioHOH
YMOBOIO 0300p0B/EHHST baHKIBCbKOI cucmemu
YkpaiHu. PecbiHaHCy8aHHSI B PO3MOPSIOKEHHI
HBY € nomyxHum pezystolHumM MexaHiaMom
2POWOBO-KPEAUMHOI MO/TIMUKU, 3aCMOCYBaHHS
AIK020 Oae 3MO2y OrlepamusHO Br/iuBamu Ha
ynpasniHHsi  ¢hiHaHCoBoK  cmilikicmio  6aHKiB-
CbKOI cucmemu ma crpusimu 3a6e3MeqyeHHI0
3pocmanHsi i nomeHyiasny.  3acmocyBaHHs
KOHKpEeMmHUX IHCmpymMeHmig cucmemu  pedbi-
HaHcyBsaHHs 3a/1exums 8i0 yineli ma 3asdaHb
op2aHiB depasHo20 peay/itoBaHHs Y BIONosIo-
Hul nepiod 4Yacy ma 8i0 NMOMOYHUX €KOHOMIY-
HUX yMOB. BcmaHo8/eHo, Wo 05 nmiompumMku
00820CMPOK0BO20  eqheKmy  MakKpPOEKOHOMIY-
HOI' ma chiHaHCcoBoI cmabisibHOCMI GaHKIBCLKOI
cucmemu ma eKoHOMIKU roslimuka peghiHaHcy-
BaHHS1 HEY Mae 6ymu y3200KeHa 3 K/KHo8uUMU
r1o3uyisiMU MOHeMapHoI' Moslimuku, 3 ¢hiHaHco-
BOIO MO/TIMUKOK YpsIOy, BEKMOopamu €KOHOMIY-
HO20 PO3BUMKY KpaiHu.

KntouoBi cnoBa: 2powoso-kpedumHa rovii-
muka, 0608’sI3K08I pe3epsu, 0b6/1ikosa cmaska,
pechiHaHcyBsaHHsI, baHKIBCbKa cucmema.

Cmamebsi  nocgswjeHa uccredosaHuo  oco-
6eHHocmell  OeHeXXHO-KpedumHoU  MoAUMUKU

YKpauHbl, 060CHOBaHa ee 3Ha4yumMocmb 8 0be-
criedeHUU  aghghekmusHol  0essmesibHocmu
6aHKOBCKUX  yypexoeHull.  PaccMompeHbl
OCHOBHbIE UHCMPYMEHMbI OeHeXHO-Kpeaum-
HoU MOMUMUKU U UX 8/1UsHUE Ha 6aHKOBCKYIO
desime/sibHOCMb 8 yesioM. CdeslaHbl BbIBOObI,
4mo nosbieHUe 3gheheKmuUBHOCMU OEHEXHO-
KpedumHoU nonumuku HBY sisnsiemcst Heobxo-
OuMbIM yC/1I08UEM 0300PO0R/IEHUST GaHKOBCKOL
cucmembl  YKpauHbl. PegbuHaHcuposaHue 8
pacriopsykeHuu HBY sasnisemcsi MOWHbIM peay-
JIUPYIOWUM MEXaHU3MOM OeHEXHO-KpeoumHou
MO/IUMUKU, MPUMEHEHUE KOmopo20 10380/1siem
orepamusHO B/IUSiMb Ha ynpas/ieHue thuHaH-
coBol ycmoU4uBoCMbI0 6aHKOBCKOU cucmemb!
u criocobcmsosams  0BeCreyeHuro  pocma
ee romenyuasa. lpuMeHeHue KOHKDEeMHbIX
UHCMpPYMEHMOB  cUCMeMbI  pehuHaHCUpPosa-
Hus1 3aBucum om yereli u 3ada4 opaaHoB8 20Cy-
0apcmBeHHo20 pe2y/iuposaHusi 8 Coomsem-
cmasytowuli nepuod BpemMeHu U om mekywux
3KOHOMUYECKUX YC/108Ull. YCmaHoB/eHO, Ymo
0719 oddepxaHusi 00/120CPOHHO20 aghghekma
MakKpOo3KOHOMUYecKoU u ghuHaHcoBol cmabusib-
Hocmu  6aHKoscKoU cucmeMbl U 3KOHOMUKU
nosiumuka peghuHaHcuposaHusi HBY 0o/mkHa
6bIMb Cco21acosaHa C KIYesbIMU MO3UYUSMU
MOHemapHoU No/IUMUKU, ¢ ¢huHaHcoBoU Monu-
mukoli npasumesibcmsa, sBeKmopamu 3KOHOMU-
4ecKo20 passuMUSst CmpaHs|.

KnioueBble cnosa:  OeHeXHO-KpedumHasi
rno/iumuka, obsisameribHble pesepsbl, ydem-
Hasi cmaska, pebuHaHcuposaHue, 6aHKOBCKas
cucmema.

The article is devoted to the study of the peculiarities of the monetary policy of Ukraine, its significance in ensuring the efficient operation of banking institu-
tions is justified. The main instruments of monetary policy and their impact on banking as a whole are considered. It is concluded that improving the effective-
ness of the NBU monetary policy is a necessary condition for improving the banking system of Ukraine. It is determined that the main economic means and
methods of monetary policy are: the definition and regulation of reserve requirements for commercial banks, interest rate policy; refinancing of commercial
banks, the management of foreign exchange reserves, operations with securities on the open market, the regulation of capital imports and exports, the issue
of own debt obligations and operations with them. Refinancing at the disposal of the NBU is a powerful regulatory mechanism for monetary policy, the use
of which allows you to quickly influence the management of financial stability of the banking system and help ensure its potential growth. The use of specific
instruments of the refinancing system depends on the goals and objectives of state regulatory bodiies in the corresponding period of time and depending on
current economic conditions. It was established that in order to maintain the long-term effect of macroeconomic and financial stability of the banking system
and the economy, the NBU refinancing policy should be consistent with the key positions of the monetary policy, with the financial policy of the govern-
ment, and the vectors of the country’s economic development. The stability of the banking system depends on the effectiveness of the implementation of
monetary policy. It is proposed to implement monetary policy measures in the field of: stimulating the process of increasing the liquidity level of commercial
banks, reducing the volume of loans with a high level of risk, strengthening financial monitoring of the activities of banking institutions, improving the quality
of banking supervision and regulation, creating conditions for increasing banks' equity, increasing efficiency supervision of the Deposit Guarantee Fund and
state banks, improving the regulatory framework in the field of banking activities.

Key words: monetary policy, required reserves, discount rate, refinancing, banking system.

MocTtaHoBKa npo6nemu. TeHaeHUiT rnobanisauii
CBITOBOIO roCrnogapcTBa, AKi CrnocTepiraloTbea ynpo-
[0BX OCTaHHIX AeCATWAITb, NOCTYNOBO NMPUBEIN [0
TOrO, WO hiHAHCOBUIA NPOCTIP 3arasioM i 6aHKiBCbka
cucTeMa K MOro HeBig'eMHa CcknajoBa 4vacTuHa
30KpemMa noyanu BigirpaBaTn AOMiHYOH4Y pPoOfb Y
nepeo6iry eEKOHOMIYHMX MPOLECIB, BU3HAYAOUN NO CYTI
YyacoBi NapaMeTpu Ta SKICHI XapaKTepPUCTUKN EKOHO-
MiYHOro umkny [3, c. 77].

Y cyyacHux ymoBax TpaHcdhopmauiiHux 3MmiH B
€KOHOMILi edyeKTVBHa POLUOBO-KpeauTHA nonituka
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HauioHanbHOro 6aHKy YkKpaiHu Ta [OCAiMKEeHHS i
BM/IMBY Ha GaHKIBCbKY [ii/IbHICTL Ma€e Bax/vBe 3Ha-
YeHHA A1 PO3BUTKY CYCNiNIbCTBA 3arasiom.

OCHOBHY pPOJIb Y CUCTEMI IHCTUTYLIAHUX CTPYKTYP
Bigirpae HBY, k1t € opraHOM AepXXaBHOro rpoLLOBO-
KPEAUTHOIO PEryntoBaHHA eKOHOMIKM, PO3POOEHHS |
NPOBELEHHSA TPOLUOBO-KPEANTHOI NOJITUKA B KpaiHi,
OCHOBHUM KpeaMTopoOM KOMEpPUINHUX GaHkiB, Y po3-
NOPSAMKEHHI SIKOrO € perysodi MOHeTapHi iHCTpy-
MEHTW, 4Yepe3 sKi BiH BMMBAE Ha pecypcHy 6asy
KOMepLiiHMX 6aHKIiB Ta KpeauTHY akTMBHICTb OCTaH-
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Hix. BiH Bifirpae Bu3HavasibHy ponb y peasizadii kpe-
AWUTHOro 3abe3neyeHHs eKOHOMIYHUX Cy6’eKTIiB, BUKO-
PUCTOBYIOUN MOHETAPHI IHCTPYMEHTU Ta 34iACHIOUN
perynioBaHHA  Ais/IbHOCTI  6aHKIBCbKUX  YCTaHOB,
TMM caMVM BMMBAE Ha 30iNblIEHHA (3MEHLLEHHS)
TXHbOr0 PecypcHOro noTeHujiasny.

EdekTBHa rpoLloBO-kpeauTHa MoniTuka Aaep-
XaBu crnpusie (popmMyBaHHIO Ha/IEXHOTO KpeguTt-
HOro 3abe3neyeHHs EeKOHOMIYHUX CY6’eKTiB 4epes
3a/lyYeHHs KpeaUTHUX pecypcis, a Le B KiHLEeBOMYy
pe3ynbrati NpMBOAMTL 40 3POCTaHHS Ba/10BOrO BHYT-
PiLLHBOrO NPOAYKTY 3arasioM y KpaiHi, Lo € cTpaTeriy-
HOHO /17110 €KOHOMIYHOIO PO3BUTKY.

AHania ocTaHHiX pocnimkeHb i nyoGnikauii.
AHani3 gocnigXeHb OCTaHHIX POKIB MOKasaB, L0 B
npausx HaykoBUiB NPWAIIEHO OOCWUTbL yBary nuTaH-
HAM dhopmyBaHHs edIeKTMBHOI cTparTerii rpowoBo-
KpeaWUTHOT NoNiTuKK. Lii NUTaHHA BUBYa/IN Taki BUEHI,
AK A. FanibumnHebkmia, O. [13t06eHko, B. MlaryTiH, C. Jleo-
HoB, M. Mopos, B. NpaayH, M. NMyxoBkiHa, M. CaBnyk,
€. Csipigos, A. Comuk, A. LLleTnHiH, O. LynbriHa Ta
iH. He3sBaxatoun Ha ue, npobnemartumka 3a/miaeTbes
aKTyasIbHOI | NOTpebye NOAabLIONO AOCIAKEHHS.

MocTaHoBKa 3aBAAaHHA. MeTa cTaTTi nonsrae y
BM3HAYEHHI BM/IMBY FPOLLOBO-KPEAWNTHOI NOMITUKNA Ha
6aHKIBCbKY [isi/IbHICTL Ta €KOHOMIKY 3arasioM, BUgj-
NeHHi Npobnem peanizaujii rpoLLIOBO-KPEANTHOT NoAi-
TUKM Ta MOLUYKY LUASAXIB TX BUPILLEHHS.

Buknag oCHOBHOro marepiany [ocnigXeHHs.
B eKOHOMIYHMX [mxepenax MOHATTS «rPOLLIOBO-Kpe-
AVTHA NoAiTMKa» 3BOAATLCSA B OCHOBHOMY [10 3aX0fiB
[AepXaBu, CpsIMOBaHMX Ha 3a6e3neyeHHst eKOHOMIY-
HOro 3POCTaHHA B CYCMiNbCTBI.

Tak, y 3akoHi «[1po HauioHaslbHWI1 6aHK YKpaiHm»
[1] rpowwoBo-KpeanTHa noniTuKka BU3HAYAETHLCA SK
KOMMeKc 3axofiB y cgepi rpowoBoro obiry Ta Kpe-
ANTY, CNpsIMOBaHMX Ha 3abesneyeHHs CcTabiNbHOCTI
rPOWOBOI OAMHULI YKpaiHu 4epe3 BUKOPUCTAHHA
BM3HAYEHMX 3aC06iB Ta METOA)B.

lpowWwoBO-KpeaUTHa MNOMITUKA — LEe KOMMJIEKC
3axofjB y rpoLIOBO-KPeAUTHIn cdpepi, cnpsiMoBaHUX
Ha 3abe3neyeHHs1 EeKOHOMIKM CTabiNbHOK Haujio-
HaJ/TbHOIO TPOLLIOBOK OAMHULEND, HA KOHTPOJ/THOBAHHS
(cTpymyBaHHS)  iHGNALT, CTUMYIOBAHHS EKOHO-
MIYHOrO 3pOCTaHHs, 3abe3mneyeHHs BUCOKOro PiBHSA
3alHATOCTI HACe/TeHHS Ta BUPIBHIOBAHHSA NAaTKHOro
6anaHcy [2, c. 12].

lpOWOBO-KpeaNTHa MNOMITUKA — Le CYKYMHICTb
hopM i 3acobiB fepXKaBHOro BN/AVBY Ha MPOMNO3NnLLt0
rpowei 3 MeTol 3abesnevyeHHs piBHOBaru Mix npo-
No3unui€L0 rpoLLeli Ta NONMTOM Ha HuX [3, ¢. 554].

MpiopnTETHOIO LN TPOLLIOBO-KPEeANTHOT (MOHe-
TapHOT) NOAITUKM € AOCATHEHHSA Ta NiATPUMKA LIHOBOI
CTabifIbHOCTi B fepXasi.

OCHOBHVMMMK MpUHLMNAMU, Ha SKUX 6a3yeTbcs
peanisauisi rpoLLIOBO-KPEANTHOIT NONITKKN, € [4]:

— NPIOPUTETHICTb AOCATHEHHA Ta NIATPUMKM LiHO-
BOI CTabiNbHOCTI B AepxXasi;

— [AOTPMMaHHS pexumy naasatyoro 06MiHHOro
Kypcy; 5 5 _

— NepcneKkTUBHUI XapakTep NPUAHATTA PiLLEHb;

— MPO30pICTb AiANbHOCTI HauioHanbHOro 6aHky;

— iHCTUTYyUiliHa, chbiHaHCOBa Ta onepadiiHa Hesa-
NeXHicTb HauioHasibHOro 6aHKy.

Buxogsun 3 LbOro, NepLioveproBUMy 3aBAaH-
HAMW €KOHOMIYHOT NONITMKN AEepPXaBu Ha MakKpOpPIBHI
€ 3abe3neyeHHs CTIKOCTI hiHaHCOBOI cucTemMu Ta
NiATPMMaHHA CTabifIbHOCTI HauiOHasIbHOI rpoLIOBOT
OAMHNL.

Bax/iMBMM HanpsiMoM € TakoX crabinisauis piBHA
iHdhnavii. B Ykpainiy 2017 poui Temn npupocTy iHdpnAuii
cTaHoBMB 13,7%, Wwo 6yno BuLle BCcTaHOBEHOro HBY
piBHs1 (8%). Y CBITOBIli ekOHOMILj 3a 2014—2015 pokun
rPaHNYHUM 3HAYEHHAM HAIALT, 3a Mexamu SKOoro
TEMMNU €KOHOMIYHOIO 3POCTaHHSA MOMITHO YMNOBI/IbHIO-
BasmcA abo 3HMKyBanmcs, byno 6%. Cnig 3asHaunTu,
wo 3a gaHumm HBY Ha kiHeub 2019 poky odikyBaHa
iHhNsUis nepeabadveHa Ha piBHI 5%. Lle nos’A3aHo
3 [I0CUTb BMCOKOI iH(hIALiED B YKpaiHi Ta BNAVNBOM
aMnniTyam iHQAAUIMHMX LWOKIB. Y pasi AOCArHEHHs
iHCQIAUIMHOT METU Y CEPEAHbOCTPOKOBOMY Mepiogi Ha
piBHI 5% MOX/IMBO OYiKyBaTU Y NOAAbLLIOMY NOCTYMNO-
BOrO 3HWXeHHS iHdpAu;i [5, c. 767].

OcHOBHVMMK 06’ekTamMu, Ha SKi CNPSIMOBYETbCSH
BM/IMB TPOLUOBO-KPEAUTHOI NONITUKW, BUCTYNAKThb
rpowosa maca, WBMAKICTb 06iry rpowueii, BasliloTHUIA
KypcC, NPOLEHTHI CTaBku. BignoBigHo A0 CT. 25 3akoHy
YkpaiHn «[lpo HauioHanbHWii 6aHK YkpaiHu» [1],
OCHOBHVMMM E€KOHOMIYHUMK 3acobamy Ta MeToAamu
rPOLLIOBO-KPEANTHOT MOMITUKN € PErytoBaHHSA 06¢sry
rPOLLIOBOT Macu Yyepes BU3HAYEHHS Ta perysitoBaHHSA
HOPM 06O0B’'SI3KOBUX Pe3epBiB A1 KOMePLiiHUX 6aH-
KiB; MPOLEHTHY MONITUKY; pedhiHaHCYBaHHSA KOMepL,ili-
HUX GaHKiB; ynpasniHHA 30/10TOBa/IIOTHUMU pe3ep-
Bamu; onepauii 3 LiHHUMU nanepamu (KpiM LiHHUX
nanepis, WO MNiATBEPAXYIOTbL KOPNOpaTuUBHI npasa),
B TOMY 4uCNi 3 KasHauyeliCbkumMn 3000B’si3aHHAMMU,
Ha BIOKPUTOMY PWHKY; PeryntoBaHHA iMNopTy Ta

€KCNopTy Kanitasly; emicito BnacHMX OGOpProBux
3060B’'A3aHb | onepawii 3 HAMMK,
lUe oaHVM iHCTPYMEHTOM T[pOLLOBO-KPEeAUTHOT

noniTUKN € 0BOB’SI3KOBI pe3epBU, sIKi 3060B’A3YH0Tb
6aHKu 36epirati YacTUHY 3a/Ty4eHUX KOLLTIB Ha Kopec-
NOHAEHTCLKOMY paxyHKy B HauioHasibHOMYy 6aHKy
Ykpainn. HuHi gitoTb Taki HopMaTBu 060B’SI3KOBOr0
pe3epByBaHHS:

— 3a KoLUTamu BKMagiB OPUANYHUX i PI3UYHUX OCi6
Yy HaujioHasIbHI Ta IHO3EeMHIl BantoTax Ha BMMOTY i
KoLTammn Ha NOTOYHMX paxyHkax — 6,5%;

— 3a CTPOKOBMMM KOLITamu i Bkagamu (genosu-
Tamu) LPUANYHNX i Pi3NYHKX OCi6 Y HaLioHasbHIl Ta
iHO3eMHili BantoTax — 3% [6].

Takuii iIHCTpyMEHT, SIK 06/1iKoBa CTaBKa, LU0 3aCTo-
COBYETbCS Y NpakTULi HauioHanbHUM GaHKOM Ykpa-
THW, 34aTHUIA BN/IMBATK Ha BifCOTKOBI CTaBKM 3a Kpe-
AnTamm 6aHKIBCbKMX YCTaHOB.
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Puc. 1. finHamika 3miHu o6nikoBoi ctaBku HBY 3a 2013-2019 pp.

[xepeno: cohopmosaHo asmopamu Ha OCHOBI 0aHUXx [6]

O6nikoBa ctaBka HBY € OpieHTMpPOM BapTOCTI
3a/ly4eHunX Ta PO3MIiLLLeHUX rPOLLIOBKX KOWTIB (puc. 1),
a cTaBka pechiHaHCyBaHHA HBY — BupaxeHa Yy Bia-
coTKax nnara 3a KpeauTu, Lo HajaTbes 6aHkam, —
BCTAHOB/IOETbCA HauioHanibHMM 6aHKoM YKpaiHu 3
METOH BM/IMBY Ha TFPOLLIOBUIA OBOPOT Ta KpeauTy-
BaHHA (Tabn. 1).

AHaniz nokasas, Wo B 2016 p. o6nikoBa craBka
3Ha4yHO 3HM3WIacsa nopieHAHO 3 2015 p. (i3 22% po
14%), Toai sik 2018 p. XxapakTepu3yeTbCs 36i/IbLLUEHHAM
06nikoBOI CTaBKkW MopiBHAHO 3 2017 p. (i3 14,5% BoHa
3pocna go 18,0%). HainbinbLue ii 3Ha4eHHs Gy10 Aocsr-
HyTO B 2015 p. (22%), L0 NOB’A3aHe 3 KPU30B1M CTAHOM
€KOHOMIKM KpaiHy Ta nonitmkoto HBY Wwoao BrBeaeHHA
HENMaToCNPOMOXHUX GaHKIB i3 GAHKIBCbKOrO CEKTOpY.
B 2019 p. i1 3HayeHHsa ctaHoBUTbL 17,0%.

BcTaHoBMeHo, Wo 3arasioM 36iMblUEeHHSA CTaBOK
CNPUSiE 3MEHLLEHHIO TPOLLUOBOI MacKu y HauiOHasIbHii

Ba/THOTI B 0OOPOTI, 3HWKEHHIO PYyXY HaLiOHa/IbHOro
Kanitany 3a KOpAoH Ta 3pOCTaHHI0 pyXy BiflbHUX iHO-
3eMHMX KaniTanis i3-3a KOPAOHY. SHMKEHHST 06/1IKOBOT
CTaBKW NMPMBOAUTL A0 BiANMBY Kanitasy 3a KOpAOH
Ta 3HWXKEHHA KYPCY HaLiOHa/TbHOT BaUTIOTW.

LUle ogHum iHcTpymeHTOM HBY € pecpiHaHcyBaH-
HAM, fke Aae 3MOry NiATPUMYBATU NiKBIAHICTbL KOMep-
LiiHMX GaHKiB Ta perysitoe rpoLoBy Mpono3uuiio B
€KOHOMIL.

Ha Haluy gymky, pediHaHCYyBaHHS — Lie MeXaHi3M
peanizauil rpoLoBo-KpeauTHOT nonitukn HBY, cnps-
MOBaHOT Ha KpeauTyBaHHA GaHKiBCbKMX YCTaHOB i3
METOH0 3aJ0BOMEHHS IXHIX TUMYacoBUX NOTPEL Y rpo-
LLIOBUX pecypcax Ta 36aiaHcyBaHHsA NonuTy i npono-
3uLii rpoLleli B eKOHOMIL KpaiHu.

AHaui3 MPOLUEHTHUX CTaBOK peddiHaHCyBaHHSA
6aHkiB HBY 3a gocnigxyBaHuii nepiog, CBig4MTb Npo
3Ha4Hi KonmBaHHA (Tabn. 1). HaiBuwmii nokasHuk

Tabnuya 1
JAnHamika o6cAriB peciHaHCYyBaHHA KOMepLUiiHUX GaHKiB
Y Tomy uucni
CepepHbo3BaxeHa KpeauT, IHLWIi AOBrocTPOKOBI
Mepiog cTaBka 3a BCIMa | HapaHi WNsAXoMm Kpegutn Onepauii ni ;ﬁ:ﬂ?;:mu
IHCTPyMEHTamu nposepfeHHs oBepHanT peno iHAHCOBOrO
Tenaepa 03/0POB/IEHHA
2015 p. 25,22 24,70 25,21 24,03 26,03
2016 p. 17,36 17,73 18,55 - 16,00
2017 p. 15,92 15,72 16,03 - -
2018 p. 19,22 19,65 19,12 - -
CiveHb 2019 p. 19,46 18,00 20,00 - -
JoTwid 2019 p. 18,04 18,00 20,00 - -
BepeseHb 2019 p. 18,05 18,00 20,00 - -
KsiTeHb 2019 p. 17,94 17,54 19,50 - -
TpaseHb 2019 p. 18,89 17,50 19.50 - -
YepseHb 2019 p. 17,51 17,50 19,50 - -
JNvneHs 2019 p. 17,65 17,50 19,00 - -
CepneHb 2019 p. 17,25 17,00 19,00 - -

Lkepeno: cghopmoBaHO aBmopamu Ha 0CHoBi daHux [6]
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Tabnuua 2
AvHamika oKpeMuUX NoKasHUKIiB rPoLLIOBO-KpeAUTHOT nonitukn HBY
Mepiop,
Moka3HuKK
2013 p. 2014 p. 2015 p. 2016 p. 2017 p. 2018 p.

Emicis eno3ntHuX cepTudikaTtis, M/IH. TPH. 3126 19609 89845 68167 65491 -
PeghiHaHcyBaHHA 6aHkiB HBY
(y T. Y. YOy NPSIMOTO PEno), MIH. TpH. 65047 165347 63662 18131 33544 84694
BantoTHi iHTepBeHUii HBY, MnH. gon. CLUA:

— npojax 4260,5 10146,1 2204,2 430,0 776,0 1767,8

— KyniBns 1114,9 980,9 2046,7 870,6 2220,8 3167,2

— ca/ibflo 3145,6 9165,2 157,5 -440,6 -1444.,8 -1399,4

Lkepeno: cghopmosaHO aBmopamu Ha o0cHosi [8, c. 38]

cepefHbO3BaXXEHOT CTaBK/ 3a BCiMa iHCTPyMEHTamm
6yB y 2015 p. — 25,22%, ni3Hille noyasocst nocTy-
NnoBe 3HWKEHHA nokasHuka o 15,92% y 2017 p. Ta
36i/blUEHHS cepeAHbO3BaXeHOo! cTaBkn Ha 3,3% B
2018 p. nopiBHAHO 3 2017 p.

Cnig BigMITUTK, WO 06CArM HafAaHUX KpeauTis
pechiHaHCyBaHHSI 3HA4YHO 3POC/IM HanpukiHui 2013 p.
Haibinbwnini nonut Ha pediHaHCyBaHHA npunas Ha
2014 p. — 165347 MJH. TpH., WO B 2,5 pasy 6inbLue,
HX Yy monepeaHLoMy poui. (Taén. 2).

FAK BUOHO 3 faHunx Tabnuui 2, y 2015 p. obearm pedi-
HaHCyBaHHA 3HAYHO 3HM3NNNCA — 0 63 662 M/H. IPH.,
ue B 2,5 pasy MeHLue, Hix y 2014 p. AHanoriyHe cno-
cTepiraemo i B 2016 p., Konun o6¢cArn pedpiHaHCyBaHHS
3HAYHO CKOPOTUAUCA NOPIBHAHO 3 2015 p., L0 CBIAYUTD
npo ctabinisaito 6aHKIBCLKOro cektopy. Bxe B 2018 p. —
36iMbLUEHHA NOTPE6U Y NiATPUMLI NiKBIAHOCTI GaHKiB-
CbKMX YCTaHoB, i NpoTn 2017 p. 06cAr pedpiHaHCyBaHHS
6aHKiB 30i1bLLMBCA Y 2,5 pa3y — A0 84 694 MH. rpH.

OTXe, OCTaHHIMN pokamun came pecpiHaHCyBaHHS
aKTMBHO BMKOPWCTOBYBa/10Chb AN NiATPUMKM GaHKiB-
CbKMX YCTAHOB Y HECMPUATIMBMX YMOBaX MOMITUYHOT
Ta EKOHOMIYHOI HecTabinibHOCTi, a Moro 3actocy-
BaHHA Aasio 3MOory 3anobirtu MacoBoMy GaHKPYTCTBY
6aHKIBCbKMX YCTAHOB Ta BWMHUKHEHHK MacLuTaGHoI
KpW3n Hennarexis.

Po3mipy BasTlOTHUX IHTEpBEHUIA NpsMo  3ase-
XaTb Bif, pO3MipiB MKHapOAHUX pes3epBiB, TOMY Hafa-
MipHE X BWKOPUCTAHHSI MOXE 3HauyHO 3MEHLUUTU
30/10TOBVIIOTHI  pe3epBU  YKpaiHW. [oynHawoun 3
2016 p. cnocTepiraeTbCsi 3pOCTaHHS Bif'€EMHOr0 3Ha-
YEHHS Caub0 BaJIIOTHMX IHTEPBEHLi. MakcMasibHe
Bi’éeMHe 3Ha4YeHHs LbOoro nokasHuka 6yso B 2017 p. —
1444,8 MNH. A07., OCKiNIbKM 06CAMM NOMUTY HA IHO3EMHY
Ba/IOTY NnepeBaXasin 06¢cAru i NPono3uLiii.

[oci cepino3Hoto npobieMoro B 6aHKIBCbKin cdhepi
3a/IMIAETLCA  CNPSIMYBaHHA  KpeauTiB  pediiHaHCy-
BaHHSA HBY He 3a npusHavyeHHsIM, TO6TO X BUKOpUC-
TaHHSA /19 BUTHOTHUX CNEKY/IALIA HA MDKGaHKIBCbKOMY
BaJIlOTHOMY PUHKY, OJ151 BUBEAEHHS BaUTHOTM 3@ KOPAOH.

OueBMAHO, B LBbOMY pasi MOTPIOBHO MNOCUAUTU
iHOMBIgYyaNbHWUIA KOHTPOMb 3 60Ky HBY 3a po6oToto
KepiBHUX opraHiB TUX GaHKiB, SKi OTPMMasv BifnoBiaHi
KpeanTtu. LIboro MoxHa [OMOITUCS LUASIXOM NpU3Ha-
UeHHs1 creujasibHoro npefctaBHuka HBY, skvini 6u

BMKOHYBaB Harnsaosi (yHKLUIT 3a LiNboBUM BUKOPUC-
TaHHAM KOLWTIB. 3a TakMxX yMOB MOXe ByTU PO3risHyTO
MOXJIUBICTb HaZlaHHA B OKPEMWX BUMaaKax KpeauTis
pedhiHaHCyBaHHS1 6e3 3acTaBu SK GifibLl OnepaTUBHWIA
IHCTPYMEHT NoniTUkn pedpiHaHcyBaHHA [9, ¢. 31].

FAK cBigUMTb CBITOBa NpakTVKa, cuctema pediHaH-
CyBaHHSA Ta ynpaBniHHA NIKBIAHICTIO GaHKIBCLKOT CUC-
Temu nepebyBae y NOCTIMHOMY PO3BUTKY, TOMY YKpaiHi
[JOUIbHO BOOCKOHA/II0BATV HasiBHI Ta 3anpoBamKy-
BaTW HOBI MexXaHi3mMKn pechiHaHCyBaHHS, LLO CNpUATUME
3abe3neueHHto cTabisibHOCTi 6aHKIBCHKOT cCMCTEMM 3ara-
oM, He 3abyBatoum 1A Npo Te, WO pedhiHaHCyBaHHA He
MOXHa pOo3rsagat Sk NOCTiHE [KEpeno rpoLloBuX
pecypciB AN 6aHKIBCbKMX YCTaHOB, Lie TMMYyacoBa Mid-
TpUMKa iXHbOT AisaneHocTi HBY. OCHOBOW pecypcHOro
noteHuiany 6aHKIBCbKUX YCTaHOB MatoTb OyTW Tiflbku
3a/1y4eHi KOLLTW KNIEHTIB i KOLLTKU akLioHepiIB.

Monituka pediiHaHCyBaHHA LIeHTPaUlbHOTO 6aHky, 3
ofHoOro 60Ky, Mae 6yTn crnpsiMoBaHa Ha nibepanisalito
LibOro NpOLeCy 3aBASKM PO3LUMPEHHIO CMEKTPY iHCTPY-
MEHTIB, 3acTaBHOrO 3abe3MneyeHHsl, BMPOBaKEHHS
PUHKOBUX NigXo4iB A0 PO3MILLEHHS KPeaUTHUX pecyp-
ciB HBY WNAXoM NpoBedeHHSA KPeaUTHWUX ayKLiOHIB;
3 iHWOro — ByTn BiNbLL XXOPCTKOK B YaCTUHI 3acToCy-
BaHHS LUTPaOHNX CaHKLil 3a HELiSIbOBE BUKOPUCTaHHS
KowTiB (Hanpuknag, 6aHk, SKuiA AONYCTMB HeLiboBe
BMKOPWCTaHHSA KOLUTIB, HE Mae npasa B NogasibLLoMy
oTpumMmyBaTy kpeautn HEY), BCTaHOBEHHSA NiMITIB Mak-
CYMaUTbHOT CymMM pedpiHaHCyBaHHS Ha oguH abo ABa
6aHKK, a TakoX «MnoB’A3aHi» 6aHku [10, c. 84].

BucHoBKM 3 npoBegeHOro gocnigkeHHs. OTxe,
HeobXiAHO YMOBOK 034,0POB/EHHS GaHKIBCbKOT CHC-
TeMun YkpaiHu, nigsuweHHs edeKTUBHOCTI MPOLLOBO-
KpeguTHOI nonitukn HBY Ta po3BUTKY MeXaHi3miB
KpeauTyBaHHA € BAOCKOHA/IEHHA cuctemn pecdpiHaH-
cyBaHHsA. PechiHaHCcyBaHHA B po3nopsimkeHHi HBY €
NOTY)XHUM PErynIoUYNM MeXaHi3MOM POLLOBO-Kpe-
OVUTHOT MONITUKM, 3aCTOCYBaHHA SKOro Jae 3Mory
onepatvMBHO BM/MBATW Ha YMpasBniHHA (PiHAHCOBOK
CTiliKiCTIO 6aHKIBCbKOI CcMCTEMW Ta CrpusiTu 3abes-
NMEYEHHI0 3POCTaHHsS T NoTeHUiany. 3acToCyBaHHS
KOHKPETHUX IHCTPYMEHTIB CUCTEMU pecpiHaHCyBaHHSA
3a/1eXM1Tb Bif Ljinel Ta 3aBAaHb OpraHiB AepXXaBHOro
perynoBaHHSA y BiANOBIAHUIA Nepiog vyacy Ta 3a/1eXH0
Bifj, NOTOYHUX EKOHOMIYHNX YMOB.
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Kpim Toro, Asa nigTPUMKM [OBrOCTPOKOBOIO
edpeKkTy MakpOeKOHOMIYHOT Ta hiHaHCOBOI cTabifnb-
HOCTi 6aHKIBCbKOI CUCTEMU Ta €KOHOMIKW B YKpaiHi
nosituka pedpiHaHcyBaHHa HBY mae 6yTu y3romkeHa
3 KHOYOBUMM MNO3ULIAMW MOHETAPHOT NONITUKK, 3
(piHAaHCOBOIO MONITMKOK Ypsidy, BEKTOpaMu eKOHOMIY-
HOro PO3BUTKY KpaiHu.

Big edhekTnBHOCTI peanisauji rpowoBO-KpeaANTHOI
NOMITUKN 3a1EXXNTb CTabINIbHICTb 6aHKIBCLKOT CUCTEMMN.
CTabinbHiCTb 6aHKIBCLKOI cMcTeMU YKpaiHu — ogHa 3
HaiBaXKNMBILUNX YMOB €(0EKTMBHOIO OYHKLIOHYBaHHS
€KOHOMIKM, OCKi/IbKW BOHA CrpuUsie pauioHasIbHOMY
BMKOPUCTaHHIO (hiHAHCOBUX pecypciB. HaujioHanbHWiA
6aHK YKpaiHu BUCTyNae akTMBHUM pPerynsTopom 6aH-
KIBCbKOI CUCTEMM Yepe3 rPOLLOBO-KPeAUTHY MOSITHKY.

[na 3a6e3neyeHHs cTabinibHOCTI 6aHKIBCLKOT CUC-
TeMn YkpaiHu HeobxigHO peanisyBaTn 3axogm rpo-
LLIOBO-KPeAUTHOI NoNITUKKN y cdoepi:

— CTUMY/OBaHHA NpoLecy NiABULLEHHS PIBHA Jik-
BiHOCTi KOMEpPUINHNX GaHKIB;

— CKOPOYEHHS1 06CAry MO3WK 3 BMCOKUM PIiBHEM
pU3nKYy;

— MOCU/MEHHA (PIHAHCOBOrO MOHITOPUHIY Aisifib-
HOCTiI 6aHKIBCbKMX YCTaHOB;

— NOKpaLeHHs1 AKOCTI 6aHKiBCbKOro Harnsgy ta
perynoBaHHs;

— CTBOPEHHS YMOB /19 HapoOLlyBaHHSA BIaCHOro
KaniTany 6aHkiB;

— nigBuLEHHS edoeKTUBHOCTI Harnsgy 3a PoHaoM
rapaHTyBaHHs BK/1A4iB i AePXaBHUMN 6aHKaMu;

— BAOCKOH&JIEHHA HOPMAaTUBHO-NPaBOBOI 6a3n y
cchepi 6aHKIBCbKOT AiSNIbHOCTI.

Peanizauis 3anponoHoOBaHWX 3axofiB CnpsAMOo-
BaHa Ha BOCKOHA/IEHHSA MOHEeTapHOI NoniTukn aep-
XaBu, cTabinizauilo rpoLoBO-KpeanTHOT cdepn 3
60Ky ypagy Ta HBY, nokpaleHHs cuTyauii Ha rpo-
LLIOBOMY PWHKY, 3POCTaHHS MiKBiAHOCTI KOMEPUiNHMX
6aHKiB, 306i/1bLUEHHS 06CAry Ba/ItOTHUX pe3epBiB, CTa-
6intizaLilo Kypcy HauioHa/IbHOI TPOLLOBOT OAMHUL Ta
AVHaMiYHWUA PO3BUTOK EKOHOMIKM YKpPaiHW.
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MONETARY POLICY OF THE NBU AND ITS IMPACT ON BANKING ACTIVITY

The purpose of the article. The purpose of the article is to determine the impact of monetary policy on
banking and the economy as a whole, highlight the problems of implementing monetary policy and find ways
to solve them.

Methodology. The article uses general scientific and special research methods, including: the structural
method — to build the design of the article; comparative analysis of empirical data — to pose the problem and
study the object of study; logical generalization — to justify the conclusions made.

Results. It has been established that a necessary condition for improving the banking system of Ukraine,
improving the effectiveness of the NBU's monetary policy and developing lending mechanisms is to improve the
refinancing system. Refinancing at the disposal of the NBU is a powerful regulatory mechanism for monetary
policy, the use of which allows you to quickly influence the management of financial stability of the banking
system and help ensure its potential growth.

It should be noted that the volume of refinancing loans provided increased significantly at the end of 2013.
The greatest demand for refinancing fell on 2014 — 165,347 million UAH, which is 2.5 times more than in the
previous year.

During 2015-2016 Refinancing volumes decreased significantly compared to previous years, and in 2018,
the need to support liquidity of banking institutions increased against 2017, as evidenced by a 2.5-fold increase
in bank refinancing volumes.

So, in recent years, it was precisely refinancing that was actively used to support banking institutions in
unfavorable conditions of political and economic instability, and its use prevented the massive bankruptcy of
banking institutions and the emergence of a large-scale crisis of non-payments.

Practical implications. It is concluded that improving the effectiveness of the NBU monetary policy is a
necessary condition for improving the banking system of Ukraine. It was established that in order to maintain
the long-term effect of macroeconomic and financial stability of the banking system and the economy, the NBU
refinancing policy should be consistent with the key positions of the monetary policy, with the financial policy
of the government, and the vectors of the country's economic development.

Valueloriginality. To ensure the stability of the banking system of Ukraine, the following measures were
proposed in the field of monetary policy: stimulation of the process of increasing the liquidity level of commer-
cial banks; reduction in the volume of loans with a high level of risk; strengthening financial monitoring of bank-
ing institutions; improving the quality of banking supervision and regulation, creating conditions for increasing
banks equity, increasing efficiency supervision of the Deposit Guarantee Fund and state banks, improving the
regulatory framework in the field of banking activities.

The implementation of the proposed measures is aimed at improving the monetary policy of the state, sta-
bilizing the monetary sphere by the government and the NBU, improving the situation on the money market,
increasing the liquidity of commercial banks, increasing the volume of foreign exchange reserves, stabilizing
the exchange rate of the national currency and the dynamic development of the Ukrainian economy.
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Y cmammi posenisiHymo oepxasHull hiHaHCo-
8ull KOHMPO/L ma 020 BuUdU, aKkmyasi3o8aHo
rumaHsi 30iliICHEHHST ¢hiHaHCOBO20 KOHMPOJTHO,
posedeHo aHa/li3 okasHUKIB HadaHux rore-
PpedXeHb MPO HEHa/IEXHe BUKOHAHHST GHo0em-
HO20 3aKOHOdascmsBa ma  0bIpyHMOBaHO
eghekmuBHicMb  (hiHaHCOBO20 KOHMPO/IO, WO
30ilicHoeMbCs1 opeaHamu [epxasHoi kasHaqel-
CbKOI cyx6u YkpaiHu (4KCY), suokpemneHo
riogHoBaxkeHHs1 [KCY y cchepi 6r00xemHo20
(piHaHCOBO20 ~ KOHMPO/IO,  MPOAHasTi308aH0
MOKa3HUKU CK/1ia0eHuX MpomMOoKo/Ii8 Npo ropy-
WEHHS1  BI0OXemHo20 — 3aKoHodascmsa  3a
ronepedHiM ma romo4yHUM KOHMposieM. Po3-
2/IIHYmMo cmpykmypy MopyweHb 3a Budamu
600XKemy, 3 Kowmamu 5iko2o 6ys10 30ilicHEHO
pasoropyweHHs], MepesiyeHo OCHOBHI rpu-
YUHU ropyweHb.  [poBedeHo  MopigHs/IbHUL
aHasniz sudamkig 38e0eH020 6rodxemy 3 06cs-
2amu ropyweHs 6100)KemHo20 3aKOH00asCmBaa.
BUOKpPEM/IEHO OCHOBHI MPo6/eMU ma 3arporio-
HOBaHO Wi/ISIXU IX BUPIWEHHS], 3p0B/IEHO BUCHO-
BKU, BUXOOsIYU 3 riepesiiyeHux npobsiem y cehbepi
6H00EemHO20 KOHMPO/Io 3 6oky [KCY.
KniouoBi cnoBa: ¢hiHaHCOBUL  KOHMPO/Ib,
6r0demHuli KoHmposib, [epxasHa KasHaqel-
cbka cyxba YkpaiHu, 6100emHi rnpasornopy-
WEHHS, acueHyBaHHs1, rnornepeoHili ghiHaHcoBUU
KOHMPO/Tb, MOMOYHUL GhiHAHCOBUU KOHMPO/Tb.

B cmambe paccMompeH 20cydapcmseHHbIl
huHaHCOBbIU KOHMPO/Ib U €20 BUOLI, akmya-

JIU3UPOBaH BOMPOC OCYWeCcms/ieHUsi ¢huHaH-
€0B020 KOHMPO/Is1, NPOBedeH aHa/lu3 rokasa-
mesiell npedocmas/ieHHbIX npedynpexoeHuli
0 HeHaosiexawjem UCrofHeHUU 6HOXEMH020
3aKkoHodamesiscmsa U 060CHOBaHa 3ghghek-
MUBHOCMb  (PUHAHCOBO20 KOHMPOJ/IS, OCY-
wjecmassisiemo2o  opeaHamu  [ocydapcmseH-
Holi kasHauelickol c/yx6bl YkpauHbl (TKCY),
Bbl0esieHbl  nosiHomMo4usi TKCY 8 obnacmu
6H0KEMHO20 (hUHAHCOBO20 KOHMPO/IS, MpPo-
aHa/iu3upoBaHbl MoKa3amesiu COCMag/IeHHbIX
MPOMOKO/IOB O  HapyweHUU 6H0XemHo20
3aKoHoO0amesibcmsa Mo  peodsapumesibHoOMy
U meKkyweMmy KoHmpo/o. PaccmompeHa
cmpykmypa HapyweHuli o sudam 6r0dxema,
€O cpedcmsamu KOmMopo20 6biI0 COBEPWEHO
rpasoHapyweHue, Mepequcs/ieHbl OCHOBHbIE
MPUYUHbl  HapyweHul. [lposedeH cpasHU-
me/ibHbIl aHanu3 pacxo0os CBOOHO20 6100-
JXema ¢ ob6bemamu HapyweHul 6H0XemHo20
3aKkoHo0ame/iscmsa.  BbidesieHbl  OCHOBHbIE
Mpo6/1eMbl U NPeO/IOKeHb! Mymu UX PEWEHUS],
coe/laHbl BbIBOObI, UCXO0S U3 Mepeyuc/ieHHbIX
npobsiem 8 cghepe 6H0AKEMHO20 KOHMPO/IS CO
CMOpOHbI TKCY.

KnioueBble cnoBa: ¢buHaHCOBbIl KOHMPO/b,
6r00emHbIll - KOHMPO/Ib,  [ocydapcmseHHasi
KasHadelickas cyx6a YKkpauHbl, 600KemHble
rpasoHapyWweHuUs!, acCu2HoBaHUS, MpedbIoywuli
(puHaHCOoBbIU KOHMPO/b, mexywuli ghuHaHco-
BbIl KOHMPO/Tb.

The article discussed financial control and its types, actualized the issue of financial control. The purpose of the article is to investigate the types of budget-
ary control carried out by the SCSU bodies, identify shortcomings and make proposals for its improvement. In order to achieve this goal, a scientific opinion
study on the state of the state financial control was conducted authors conducted an analysis the indicators of admonitions about improper implementation
of budget legislation. Substantiated effective financial control by State Treasury Service of Ukraine. The State Treasury Service of Ukraine has some power
in fiscal and financial control. The researchers analyzed indicators of records about breach of budgetary discipline and stopping operations with budget
funds for previous and current control. The structure of violations by type of budget with the means of which the offense was committed is considered, the
main causes of the violation are listed. A comparative analysis of the expenditures of the Consolidated Budget with the amounts and amounts of violations
of budget legislation was carried out. The study found that the number of violations detected by the Treasury is increasing; 90% of the total number of irregu-
larities are irregularities detected by the results of the previous financial control and the predominance in the structure of the Treasury control of the number
and volume of the previous financial control indicate an effective control mechanism that provides a sufficiently high degree of detection and prevention of
financial violations. Conclusions are made based on the main problems in the field of budget control and ways to overcome these problems are proposed.
Today the state financial control in practice does not work as one system because there is no clear interaction between bodies with authority for budget
control, leading to a lack of effectiveness of their activities. As a result, such inconsistency of legislation leads to violations of the norms of the budget process
by its participants and an increase in the volume of violations that has been observed in recent years.

Key words: financial control, budget control, State Treasury Service of Ukraine, budget control, budget offenses, appropriations, previous financial control,
current financial control.

MocTtaHOBKa Npo6Gnemu. YNpoLoBX iCHYBaHHSA
YKpaiHn SIK CyBEPEHHOI AepXaBu BUSIBIEHO 6e3niu
HefonMIKiB y PO3BUTKY €KOHOMIKM KpaiHu, cepes HUX:
HeLiIbOBE BUKOPUCTAHHS OHOIKETHMX KOLUTIB, 4mC-
NeHHi Kpu3n GHMKETHOT0 Ta PUMHKOBOIO CEKTOPIB,
BUTIK Kanitasny 3a KOpAOoH Ta iHWi. OJHIe0 3 NpUYnH
nepeniyeHnx Hegonikis 6yna BiACYTHICTb MOBHOL,H-
HOT cUCTEMM [iepXXaBHOro (iHAHCOBOTO KOHTPOJIHO.

HuHi gepxaBHWUA hiHAHCOBWUIA KOHTPOAb 3a Hafg-
XOMKEHHAMUN Ta BUKOPUCTAHHAM OHOKETHUX KOLUTIB
noknageHo Ha PaxyHKoBy nanarty, JepxasBHy ayau-
TOPCbKY CNyx6y Ta [lepxaBHy KasHauyemncbKy cnyxoy
YkpaiHn. OcTaHHili 3 nepepaxoBaHMX OpraHiB Mae

¢l5l:]| Bunyck 35. 2019

KOHTPO/IbHI NOBHOBAXXEHHS A5 NPOBeAeHHA hiHaH-
COBOr0 KOHTPO/IO Ha CTafii BUKOHAHHA AEepPXaBHOro
Ta MicLeBUX BIOLKETIB.

HesBaxaroun Ha KiNlbKiCTb OpraHiB, L0 34iACHIOTb
(PiHAHCOBWI KOHTPO/b 3@ PYXOM GHOIXXETHMX MOTOKIB,
cuctemMa AepxaBHOro (hiHaAHCOBOrO KOHTPO/IIO Mae
HU3KY NpOG/aEM, L0 CTOCYHTbCA OpraHidauiiHmx,
npaBoBMX Ta METOAO/OMNYHNX acnekTiB ynpaBaiHHA
GHOMKETHUMN (hiHAHCOBMMM NOTOKamMu[4].

AHani3 ocTaHHiIX pocnipkeHb i nyGnikauiii.
Mpobnemn paepxaBHOro QiHAHCOBOIO KOHTPO/IO
BUCBIT/IEHO B pO60Tax Taknx yKpaiHCbKMX HayKOBL,iB,
Ak M.MN. AHppees [4], C.B. Aigyp [5], T.A. XKagaH [6],
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