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FEATURES OF THE FORMATION OF FINANCIAL
AND CREDIT SYSTEMS IN A MULTI-FACETED ECONOMY

Abstract. It is determined that the formation of the financial system of Ukraine took place
simultaneously with the development of its statehood. The components of the financial and credit
system, which in total are two subsystems: financial and credit, are analyzed. Each of these subsystems
is divided into spheres, and those in turn — on the links, subdivisions, etc. Although each element of
the financial and credit system has its own organization, mechanism and functioning, they are all
closely interconnected and have a great influence on the development of the national economy. It is
noted that the banking system in Ukraine is under construction. It is built on the western type. Today in
most countries of the world there is a two-tier banking system. In such a system, relations between
banks are formed in two planes: vertically and horizontally.

As the analysis shows, the market mechanism is not omnipotent. According to the goals of a
democratic society, the market can not provide a noble redistribution of profits. In a crisis situation, the
market has little effect on the stabilization of the economy and the effective functioning of the credit
and financial system. Certain investment funds, insurance companies and credit and financial
institutions are engaged in activities that are unusual for them, harming the public: attracting
contributions from the population that perform the functions of savings and commercial banks on the
principle of a pyramid, thus causing a wave of bankruptcies.

It is substantiated that the public purpose of the financial and credit system characterizes the
functions and gives a clear idea of its role, that is, the "work" that this system performs in society. The
functions of the financial and credit system are an objective and dynamic phenomenon. Each of them
is formed and developed with the development of financial and credit relations and the economic
environment in which this system operates. It was concluded that financial and credit relations are one
of the most important categories of a market economy, which reflects the real relations and
interconnections of economic entities in the economic life of society. The financial and credit
interaction of banks and enterprises has always been and remains an important lever for stimulating the
development of production and reflects the economic relationship with the reverse movement of
borrowed value.
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OCOBJIMBOCTI ®OPMYBAHHSA ®IHAHCOBO-KPEJUTHUX CUCTEM
Y BATATOYKJAJHIA EKOHOMIIII

AHoTauis. BusnaueHo, mo QopmyBaHHS (iHAaHCOBOI CHCTeMU YKpaiHu BinOyBasocs
OJ/IHOYACHO 13 PO3BHUTKOM ii AepkaBHOCTI. [IpoananizoBaHo ckiafoBi (iHaHCOBO-KPEAUTHOI CUCTEMH,
O SKUX y LUIOMY BXOIATHh JABI migcuctemu: (iHaHcoBa 1 kpeauTHa. KoxkHa 3 mUX MiICHUCTEM
MOJIIAETHCS HA cepH, a Ti, Y CBOI Yepry, — Ha JIaHKH, TiIpo3AiTd 1 T. 1. X0Y KOXHHUH €IeMCHT
(iHAHCOBO-KPEAUTHOT CHCTEMH Ma€ CBOIO OpraHi3allilo, MeXaHi3M 1 MOpsSA0K (yHKIIOHYBaHHS, YCi
BOHHM TICHO B3a€MOIIOB’S3aHI 1 MarOTh BEJIMKUH BIUIMB Ha PO3BUTOK HAIIOHAIBHOI €KOHOMIKH.
3a3HadeHo, 1mo OaHKIBChbKa cucTemMa B YKpaiHi nepeOyBae y crajuii ctaHoBiIeHHS. BoHa OymyeThest 3a
3axigHuM TunoM. ChOoroHI B OIBIIOCTI KpaiH CBITY (YHKIIOHYE JBOpIBHEBA OaHKIBChKA CUCTEMa. 3a
TaKOIO0 CUCTEMOIO BITHOCHHU MDK OaHKaMHu (POPMYIOThbCS 3a JABOMA IJIOLUIMHAMU: 1O BEPTUKAII 1 MO
ropusoHTaml. Sk Moka3ye nMpoBeJcHUI aHalli3, pUHKOBUI MeXaHi3M HE BCECHJIbHHUN. 3TiHO 3 MUISIMU
JIEMOKPATUYHOTO CYCITUTLCTBA, PHHOK HE MOXE 3a0€3MEUUTH IIJITXETHUH MTepepo3no Il MpuoyTKiB. 3a
KPHU30BOi1 CUTYyaIlii pUHOK CJIa0d0 BILTMBAE HA CTAOUTI3aIlil0 €eKOHOMIKH Ta eeKTHBHE (YHKIIOHYBaHHS
KpeauTHo-(iHaHcoBoi cuctemu. IleBHi iHBecTHMiiiHI (OHIM, CTPaxoBI KOMMaHIi Ta KPEIUTHO-
(biHAaHCOBI IHCTHTYTH 3alMarOThCs ISUTBHICTIO, SKa JUIi HUX HE BJIACTUBA, IIO 3aBJAa€ UIKOIU
CYCIIIBCTBY: 3ally4alOTh BHECKU BiJl HACEJIEHHs, SIKi BUKOHYIOTH (DYHKIIIT OIIaJHUX Ta KOMEPIIHHIX
0aHKIB 32 MPUHIUIIOM MipaMifiyi, THM CAMUM BUKIJIUKAIOTh XBHIIIO OAHKPYTCTB.

OOrpyHTOBaHO, 110 CyCHUIbHE MPU3HAYCHHS (PIHAHCOBO-KPEIUTHOI CUCTEMHU XapaKTEPU3YIOTh
came (pyHKIIi 1 1alOTh YiTKE YSBJIEHHS MO i poiib, TOOTO «poOOTY», SIKY LISl CUCTEMa BUKOHYE B
cycrinbeTBi. @yHKINIT PIHAHCOBO-KPEAUTHOT CUCTEMH € SBUIIEM 00’ €KTUBHUM i TuHaMidHUM. KoxHa
3 HHX (OPMYEThCS 1 pO3BHBAETHCS B Mipy pO3BUTKY (IHAHCOBO-KPEAUTHUX BIIHOCHH Ta
E€KOHOMIYHOTO CEpeIOBHINA, B AKOMY (DyHKIIOHYE 1151 cucTema. JlifileH0 BUCHOBKY, IO (piHAHCOBO-
KPEIUTHI BITHOCHHU € OJIHIEI0 3 HAaWOUTBII BaXKJIMBUX KAaTETOpii PHHKOBOT EKOHOMIKH, IO
BioOpakae peasibHi BIIHOCHHU 1 B3a€MO3B’3KM Cy0’€KTIB TOCMOAApIOBaHHS B EKOHOMIYHOMY JKUTTI
cycminberBa. DiHAHCOBO-KPEAUTHA B3a€MOJis OaHKIB 1 MIAMPUEMCTB 3aBXKAU Oyna 1 3alHIIAETHCS
BOXIMBHM BaXEJIEM CTUMYJIOBAaHHS pPO3BUTKY BHPOOHHMIITBA Ta BigoOpakae eKOHOMIYHI
B3a€MOBIIHOCHHH 3 TIPUBOLY 3BOPOTHOTO PyXY 3aI103WYEHOT BAPTOCTI.

KirouoBi cioBa: QiHaHcOBO-KpenmuTHa cuUCTeMa, OaraTOykjaJHa €KOHOMika, OaHKIBCHKi
YCTaHOBH, TPOIIOBO-KPEAUTHUI MYIBTHUILUTIKATOP, KPEAWTHI acolliarii, Ji3WHTOBI KOMMaHii, JOBipUi
TOBapHCTBA.

®opwmyir: 0; puc.: 1; radim.: 1; 6i6:m.: 10.
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OCOBEHHOCTHA ®OPMUPOBAHUA ®PUHAHCOBO-KPEJIUTHBIX CUCTEM B
MHOTI'OYKJAJHOM SKOHOMUKE

Annoranus. OnpeseneHo, 9to GopMupoBaHue PUHAHCOBON CUCTEMBI Y KparuHbI MMPOUCXOIUIIO
OJIHOBPEMEHHO C Pa3BHTHEM ee TocynapcTBeHHoCTH. [Ipoanann3npoBanbl cocTaBistonue (PMHaHCOBO-
KPEJVUTHOW CHUCTEMBI, B KOTOPBIX B OOIIECH CII0O)KHOCTH BXOJAT JBE TOJICUCTEMBI: (UHAHCOBas W
kpeautHas. Kaxknas u3 3TUX MOJACHCTEM ACITUTCA Ha cephl, a T, B CBOIO OYepe/b, — Ha 3BCHbBS,
nmojpa3feieHuss W T. A. XOTS KaXIbld 3IeMEHT (UHAHCOBO-KPEAUTHOW CHCTEMBI HWMEET CBOIO
OpraHM3alMI0, MEXaHW3M H TOPSANOK (YHKIMOHHPOBAHUS, BCE OHM TECHO B3aMMOCBSI3aHBI W
0Ka3bIBAIOT OOJBINIOE BIMSHUE HA pa3BUTHE HAIIMOHAIBHOW SKOHOMHKH. OTMEUEHO, 4T0 OaHKOBCKas
cuctema B YKpanHe HaXOJWTCA B CTauu cTaHoBIeHUs. OHa cTpouTes 1o 3anagHoMy tumy. CeromHs B
OONBIIMHCTBE CTpaH MUpa PYHKIIMOHUPYET IBYXypOBHEBas OaHKOBCKas cuctema. [lo Takoii cucteme
OTHOIIIEHUS MEXTy OaHKaMU (POPMUPYIOTCS IO JIBYM TUIOCKOCTSIMU: TIO BEPTHUKAJIU U 110 TOPU3OHTAIIH.

Kaxk moxaspiBaeT poBECHHBIN aHAIHM3, PRIHOYHBIA MeXaHu3M He BcecutieH. CoracHO IesiM
JIEMOKPATHYECKOTO OO0IIECTBA, PHIHOK HE MOXKET 00ECIIeUUTh HY)KHOE Nepepacipe/ieiiCHHE JT0X0 0B,
Bo BpeMst KpHU3NCHOM CUTYyaIlMH PHIHOK €1a00 BIMSET HAa CTAOMIN3ALUI0 SKOHOMUKU U 3(dekTHBHOE
(GyHKIMOHUPOBAHUE KpeAUTHO-(pUHAHCOBOW cucTeMbl. OmpenelieHHbIe HWHBECTHIIMOHHBIC (OHIIBI,
CTpaxoBble KOMITAHUH M KPEAUTHO-(OMHAHCOBHIC WHCTHTYTHI 3aHMMAIOTCS JCSATEIBHOCTBIO, KOTOpas
JUISI HUX HECBOWCTBEHHA, YTO HAHOCUT BpeJ]] OONISCTBY: NPHUBICKAIOT BKIAAbl OT HACEJICHHS,
BBITIOJIHSIOT (DYHKITMM cOeperarelbHbIX U KOMMEPUYECKUX OaHKOB IO MPUHITUNY MHPaAMUJBI, TeM
CaMbIM BBI3BIBAIOT BOJIHY OaHKPOTCTB.

O00CHOBaHO, 4TO OOIIECTBEHHOE Ha3HaUCHUE (PMHAHCOBO-KPEJIUTHON CUCTEMBI XapaKTePU3yeT
MMEHHO e¢ (DYHKIMM M JIaeT YETKOE MPEJCTaBJICHUE O €€ POJIU, TO €CTh «padoTy», KOTOPYIO 3Ta
cucreMa BBITIONHSAET B oOmecTBe. DyHKIMH (PUHAHCOBO-KPEOUTHONH CHCTEMBI €CTh SIBIICHHEM
OOBEKTUBHBIM M IUHAMUYHbIM. Kaxknmas w3 HuUX (opMUpyeTcs M pa3BHUBACTCS MO MEPE pPa3BUTHS
(MHAHCOBO-KPEJUTHBIX OTHOIICHWH M SKOHOMHYECKOW Cpeibl, B KOTOpPOW (YHKIIMOHUpPYET 5Ta
cucrema. OrmpeneneHo, 4To (DUHAHCOBO-KPEIUTHBIC OTHONICHUS SIBISIOTCA OJHOW W3 Hamboliee
BKHBIX KaTETOPHH PHIHOYHOW DSKOHOMHUKH, OTPaXKAIOT peallbHbIE OTHOIIECHUS W B3aUMOCBS3U
CyOBEKTOB  XO3SHUCTBOBAaHUS B OKOHOMHMYECKOW Ku3HM oOmiectBa. DHUHAHCOBO-KPEIUTHOE
B3aUMOJICHCTBHEC OAHKOB HW TPEANPUATHN Bcerga OBUIO M OCTACTCI BAXKHBIM  PhIUAroM
CTUMYJTUPOBAHUS Pa3BUTHS MPOU3BOJICTBA U OTPAXKACT SIKOHOMHUUYECKUE B3aMMOOTHOIIIEHUS 10 TIOBOAY
00paTHOTO BMKEHHS 3aMMCTBOBAHHOM CTOMMOCTH.

KaroueBble cioBa: (UHAHCOBO-KpEIWTHAs CHCTEMa, MHOTOYKJIAJHOW  SKOHOMHUKH,
0aHKOBCKHE YUPEXKJICHUS, JICHEKHO-KPEAUTHBIA MYJIBTUILIMKATOP, KPEAWTHBIE AacCOLHUAINH,
JIM3WHTOBBIE KOMITAHWH, IOBEPUTEIbHBIE 00IIeCTRA.

®opwmyn: 0; puc.: 1; tabm.: 1; 6ubn.: 10.
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Introduction. Under the conditions of market transformations of the Ukrainian economy, the
achievement of socio-economic stabilization of society, which cannot be imagined without the
existence of an effective financial and credit system, is of particular importance, since finance and
credit not only serve the relations between economic entities, but also act as an independent sphere of
economic relations [1, p. 34].

Analysis of research and problem statement. In our opinion, recently, the number of scientific
developments in the state aspect regarding financial and credit systems with the purpose of
unshadowing the economy, at the national and international levels, has considerably increased. Foreign
scientists, in particular, such as F. Brett, J. Grossman, J. Zhdanovich, K. Kottke, J. Moddinger, T.
Reiter, R. Seddig, and others, are most actively developing research on this issue. The domestic
scientists V. Zhuravskyi, M. Kamlyk, M. Karmazin, Ya. Kashuba, O. Markieeva, M. Melnyk, M.
Mikhalchenko, O. Mikhalchenko, E. Nevmerzhytskyi, O. Rudyk, A. Safonenko, V. Tsygankov
contributed to the process of studying the administrative regulation of the economy of Ukraine.

Results. The objective of the article is to analyse the role of the financial and credit system in
the socio-economic development of the state. According to J. Stiglitz, the Nobel Prize laureate, it is the
brain of society, because "this system distributes capital shortages between competing ways of using it,
trying to direct it most effectively to the place where it generates the greatest profit” [2, p.143].

Thus, the financial and credit system should be understood as the sum of financial corporations
(the financial sector) through which other economic agents such as the state, non-financial
corporations, households, provide financial needs through transactions with financial tools. In addition,
a characteristic feature of the financial and credit system is that the movement of financial tools in the
process of its functioning is carried out on an equivalent basis. This interpretation of the financial and
credit system coincides with the definition of the financial system in the western sense.

As the current situation in the world shows, the market mechanism is not omnipotent. According
to the goals of a democratic society, the market cannot provide a noble redistribution of profits. In a
crisis, the market has little effect on the stabilization of the economy and the effective functioning of
the credit and financial system.

Certain investment funds, insurance companies, and credit and financial institutions are engaged
in activities that are unusual for them, harming the society: they attract funds from the population
performing the functions of savings and commercial banks on the principle of a pyramid, thus causing
a wave of bankruptcies.

In order to prevent such realities, there is a need for clear administrative regulation of the
economy, primarily of the financial and credit sectors, especially as the most powerful levers of
influence on this sector are in the hands of the state [3].

Not only does the financial and credit system have its own essence, which is reflected in its
structure, principles of functioning, features and specifics of activity of financial and credit institutions,
but also actively interacts with the environment, with other processes in the economic and social
sectors, influencing them accordingly.

Thus, the financial and credit system is a sum of financial, investment and credit institutions of
the state. Considering the components of the financial and credit system, in general, there are two
subsystems: financial and credit. Each of these subsystems is divided into spheres and those in turn -
into the branches, subdivisions, etc. Although each element of the financial and credit system has its
own organization, mechanism and functioning order, all of them are closely interconnected and have a
great influence on the development of the national economy. Figure 1 shows the components of the
financial and credit system of Ukraine.

As Figure 1 shows, all institutions of the credit system are divided into three main groups:

1) the central (national) bank;

2) commercial banks;

3) specialised credit and financial institutions (para-banks).

The first two groups define a separate branch of the organization of credit relations - the
banking system of the country - and the third group includes a relatively separate system of non-
banking institutions that specialise in the implementation of separate transactions.
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Financial and credit system

A 4 \ 4

Non-bank financial and credit system
(para-bank system)

Banking system (banks)

A

Central banks of Non-issue Specialized Credit and Post and savings
issue National Bank (commercial) Financial Institutions: system
banks Leasing companies;
Factoring companies;
Brokerage and dealer v
. companies; Post offices, post
Universal Specmllzed.. Insurance companies; d savi
Investment ; anc savings
A Pension funds; instituti
Innovative; M . Institutions
! Financial companies;
Accounts; Pawns:
Savings Investment funds
Mortgages

'

Associations of banks, parabanks

Fig.1. Structure of the financial and credit system
*) own calculations by the author (s)

Western science distinguishes between two types of financial and credit systems: banking
(banking-based or the "relationship-based system™) and market (market-based or arm’s length system).
Let us consider the differences between these two types in terms of how each of them performs the
following tasks:

- improvement of corporate management;

- reduction of risks;

- provision of information.
Table 1 shows the main differences between the two types of financial and credit systems.

Table 1.
Comparative characteristics of the types of financial and credit systems
by the peculiarities in the performance of tasks
Task Banking system Market system
Mobilization of savings and | Households’ savings are mainly saved | Households® savings are saved

financing of businesses

through banks. Banks are the main source of
financing for the real sector of the economy.

through financial markets. Businesses
finance their activities mainly through
the financial market.

Provision of information

Private information is prevalent, which
implies the need for long and tight
relationships and the lack of high disclosure
requirements to overcome information
asymmetry, the possibility of re-negotiating
contracts, reducing agency fees

Prevailing is public information,
which stipulates short-term
relationships between participants and
high disclosure requirements, which
makes it impossible to significantly
reduce agency fees and the possibility
of re-negotiating contracts

Risk management

Provides better risk

management

inter-temporal

Provides cross-risk management

Corporate management

It is implemented through banks, which
simultaneously act as shareholders and
creditors of businesses, and it provides
powerful direct and indirect control over
businesses

It is implemented through quotations
of stock prices. The more effectively
the information about the company is
reflected in the price of the stock, the
better is the corporate governance
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The social purpose of the financial and credit system is characterised by the functions, which
give a clear idea of its role, that is, the "work" that this system performs in society. The functions of
the financial and credit system are an objective and dynamic phenomenon. Each of them is formed and
developed with the development of financial and credit relations and the economic environment in
which this system operates.

The institutional component of the financial and credit system is financial and credit
institutions, financial markets and financial and credit infrastructure [4]. Particular attention will be
paid to financial and credit institutions, which include:

1) banking institutions, which through the monetary and deposit multiplier have the ability to
influence the money supply in the country (central bank, universal and specialized commercial banks);

2) non-bank financial institutions, which cannot influence the money supply in the country
(insurance and investment companies, pension funds, credit unions, savings and loan associations,
leasing companies, trust companies, etc.) [5].

Financial and credit relations are one of the most important categories of the market economy,
which reflects the real relations and interconnections of economic entities in the economic life of
society. The financial and credit interaction of banks and businesses has always been and remains an
important lever for stimulating the development of production and reflects the economic relationship
in terms of the reverse movement of borrowed value. The organization and management of resource
provision of producers under the market conditions at the macroeconomic and microeconomic levels
involves the formation of a certain mechanism of financial and credit interaction of banks and
businesses.

In the middle of the 20th century, most of the scientists attributed the definition of the financial
system to the concept of public finance, that is, different types of budgets, and today, the financial
system includes financial systems of business structures, state credit, insurance and extra-budgetary
funds, etc. [6]. Distribution of the financial system into separate branches is an objective phenomenon,
driven by the needs of economic development.

Today, the socio-economic situation in Ukraine contributes to the development of the issue of
state credit and the involvement of population and business in this process [7].

There are two objective economic preconditions for the process of creating and developing a
credit system:

- at a certain stage of social development, there is a need for a specific form of business
activity, which is associated with the accumulation and division of temporarily free money of market
entities;

- the development of commodity production and expansion of trade led to an increase in the
volume of cash flows, which caused the need for their organization and maintenance.

The banking system in Ukraine is under development. It is built according to the western type.
Today in most countries of the world there is a two-tier banking system. In such a system, relations
between banks are formed in two planes: vertically and horizontally. Vertically - this is the relationship
of subordination between the central bank, as the governing body of the entire banking system, and
commercial banks. Horizontal is the relationship of equal partnership and competition between
commercial banks.

The development of market relations expands the scope of banking activities. Trust operations,
as well as leasing and factoring, become important tools for their activities.

Formation of the credit system as a sum of credit institutions is determined by the nature of the
current credit relations in the country and the corresponding forms of credit. At various stages of social
development, the composition of credit institutions was subject to changes in line with the evolution of
credit relations. The stages of this development (evolution) can be defined as follows [8, 9]:

1. The most simple forms of credit relations, implemented between the lender and the borrower
without the participation of intermediaries. Under these conditions, the credit system is absent, and in
the credit relations the element of randomness dominates for each specific loan agreement; there are
also contradictions between the terms and the size of granting the loan from the creditor and the
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relevant needs of the borrower, which significantly slows the development of both credit relations and
the economy as a whole.

2. The emergence of intermediaries performing banking functions, accumulating temporarily
free funds and providing them as a loan, as well as carrying out settlements between different entities
of market relations. The functioning of intermediaries provides the opportunity to combine the
interests of creditors and borrowers in the economy as a whole, to create optimal conditions for the
movement of capital and social progress. A bank loan is gradually becoming a dominant form of credit
relations.

3. The emergence and development of specialized financial intermediaries, servicing those
market segments that are not occupied by banks. The specialization of certain intermediaries in certain
transactions or in the servicing of individual market entities advantageously complements the credit
system, enriching the range of financial services offered to various participants in the process of
expanded reproduction.

4. Creation of a single governing body of the credit system — a central bank, which carries out
the functions of managing the processes of organization of credit and settlement and financial services
to the economy. At this stage, credit relations are reflected in a qualitatively new, regulated level,
which makes it possible to actively use various tools and instruments of state influence on the
functioning of the credit mechanism in order to eliminate imbalances in the economy.

These stages of development of credit relations and the credit system have identified the
peculiarities of the formation of its structure in its present form [10]. And although in different
countries credit systems differ in the specific composition of institutions, as their functional
specialization in accordance with national characteristics, in general, one can determine the general
structural scheme of the credit system and the hierarchy of its elements that are characteristic of a
market economy.

Thus, the credit system is a sum of credit relations, forms and methods of credit, as well as a
sum of credit and financial institutions of a given country in a certain period.

First of all, the ratio between own resources and bank loans is extremely suboptimal, which
does not correspond to the role that banks have to play in a market economy.

Conclusions. Consequently, the peculiarities of the development of the credit system especially
of the banking system, in particular, prove the need to establish an approach to the organization of
credit relations, which ultimately leads to the fact that all banks are divided into two levels according
to their roles and functions:

1) the national bank carries out the monetary policy of the government, carries out emission,
manages official currency reserves, is a bank of the state and all other credit institutions (a separate
topic is devoted to its activity, functions and tasks);

2) commercial banks that directly carry out the process of credit, settlement and financial
services to the economy.

It should be borne in mind that intervention in the economy and production have objectively
determined boundaries. Excessive interference can lead to a weakening of economic incentives, a
decrease in the efficiency of the functioning of the market mechanism of the state economy.

In the proper functioning of the financial and credit system, supervision plays the most
important role. Without it, economic activity cannot be carried out; it prohibits state interference with
the financial and credit institutions’ economic activity, and guarantees the legality in the financial and
credit sector.

Prospects for further research in this area are the development of market relations, which
broadens the scope of banks. Trust (trust) operations, as well as leasing and factoring, become
important tools for their activities.

Jlitepatypa
1. Kosnop C. IuBecrumiiiHa mapagurma yKpaiHCBKOI €KOHOMiKM, a0o0 SIk 3BaOMTH KamiTald Ha 3aKOHHUX IliicTraBax //
Opuauanwmii xypran FOcrunian. — 2004, — Ne 20 (32). — C. 34—35.
2. Crurauy k. 'nobanuzanust: TpeBoxusie Tenaentmu / JHx. Cruraun. — Mocksa : Meicns, 2003. — C. 143.

382



3. Pomanenko €. O. MapKeTuHr y Aep>kaBHOMY yHpaBiIiHHi: apxeTunHuii miaxin [Enexrponnuii pecype] / €. O. Pomanenko,
1. B. Yamait. — Pexxum moctymy : https://cyberleninka.ru/article/v/imarketing-u-derzhavnomu-upravlinni-arhetipniy-pidhid.

4. IpannikoBa B. B. lllono Bu3HaueHHs KpeauTHO-(iHaHCOBOI chepu B Ykpaiui / B. B. IBannikoBa // BicHuk 3anopi3pkoro
FOPUANYHOrO THCTUTYTY JIHIPONETPOBCHKOIrO JIepyKaBHOrO YHiBepcHuTeTy BHYTpiluHiX crpaB. — 2010. — Ne 2. — C. 104—109.

5. Minski H. The Financial Instability Hipotesis / H. Minski // Working Papers. — 1992. — P. 74.

6. Crykano H. B. OcobmmBOCTi cydacHOro TpakTyBaHHS TepMiHIiB «(diHaHcH» Ta «diHaHCcOBa cuctema» / H. B. Crykaino //
HayxoBuii BicHUK BonmuHcsKoro nepskaBHoro yHiBepeutety im. Jleci Ykpainku. Exonomivni Haykun. — 2006. — C. 132—138.

7. Poster M. The Mode of Information: Poststructuralism and Social Context / M. Poster. — Cambridge: Polity Press, 1990.
— 387 p.

8. Pomanenko €. O. Mogesi KOMYHIKaTHBHOI TOJITHKH JEp)KaBH Ta IHCTpyMEHTaJbHEe 3a0e3MeueHHsI B3a€MOJii OpraHiB
JiepykaBHOI BiIaul Ta TpoMaznchkocti [Enexrponnnii pecype] / €. O. Pomanenko // Jlemokpatnuse BpsnyBanHs. — 2014, — Bun. 14. —
Pesxum nocrymy : http://nbuv.gov.ua/UIRN/DeVr_2014 14 11.

9. Meo, A. The Impact of Promotional Tools on Sales Promotion / Adeel Meo, Muhammad Daniyal Abbas, Muhammad
Nadeem Sajjad, Muhammad Rizwan, Sayed shahbaz hussain bukhari, Muhammad Saad Hameed // Journal of Public Administration and
Governance. — 2014. — Vol. 4. — Ne 2. — P. 202—216.

10. Tacob D. Relatii publice. Eficienta prin comunicare, Editura Comunicare / D. lacob, D. M. Cismaru. — Bucuresti: lacob &
Cismaru, 2003.

Cmamms pexomendosana 00 opyky 03.09.2018 © Boponin B. M., Kosauenxo O. I,
Kymawoe I. B., Komnapos B. O.

References

1. Kozlov, S. (2004). Investytsiina paradyhma ukrainskoi ekonomiky, abo yak zvabyty kapital na zakonnykh pidstavakh
[Investment paradigm of the Ukrainian economy, or how to steal money for legitimate reasons]. Yurydychnyi zhurnal Yustynian — Legal
Journal Justinian, 20 (32), 34—35 [in Ukrainian].

2. Stiglitz, J. (2003). Globalizatsiya: trevozhnye tendentsii [Globalization: disturbing trends]. Moscow: Mysl [in Russian].

3. Romanenko, E., & Chaplai, I. (2011). Marketyng u derzhavnomy upravlinni:: arhetypnyi pidhid [Marketing in governance:
an archetypal approach]. Retrieved from https://cyberleninka.ru/article/v/imarketing-u-derzhavnomu-upravlinni-arhetipniy-pidhid [in
Ukrainian].

4. Ivannikova, V. V. (2010). Shchodo vyznachennia kredytno-finansovoi sfery v Ukraini [On the definition of credit and
financial sphere in Ukraine]. Visnyk Zaporizkoho yurydychnoho instytutu Dnipropetrovskoho derzhavnoho universytetu vnutrishnikh
sprav — Bulletin of Zaporizhzhya Institute of Law of Dnipropetrovsk State University of Internal Affairs, 2, 104 — 109 [in Ukrainian].

5. Minski, H. (1992). The Financial Instability Hipotesis. The Jerome Levy Economics Institute Working Paper, 74. Retrieved
from http://dx.doi.org/10.2139/ssrn.161024.

6. Stukalo, N. V. (2006). Osoblyvosti suchasnoho traktuvannia terminiv «finansy» ta «finansova systema» [Features of the
modern interpretation of the terms «finance» and «financial system»]. Naukovyi visnyk Volynskoho derzhavnoho universytetu im. L.
Ukrainky. Ekonomichni nauky — Scientific herald of L. Ukrainka Volyn State University. Economic sciences, 1, 132—138 [in
Ukrainian].

7. Poster, M. (1990). The Mode of Information: Poststructuralism and Social Context. Cambridge: Polity Press.

8. Romanenko, E. O. (2014). Models of communicative policy of the state and instrumental provision of cooperation between
public authorities and the public [Models of communicative policy of the state and instrumental maintenance of interaction of bodies of
state power and the public]. Demokratychne vryaduvannya — Democratic governance, 14. Retrieved from
http://nbuv.gov.ua/UJRN/DeVr_2014 14 11 (Accessed 4 Aug 2017) [in Ukrainian].

9. Meo, A, Abbas, M.D., Sajjad, M. N., Rizwan, M., & Hameed M. S. (2014). The Impact of Promotional Tools on Sales
Promotion. Journal of Public Administration and Governance, 4 (2), 202—216.

10. lacob, D., Cismaru, & D. M. (2003). Relatii publice. Eficienta prin comunicare, Editura Comunicare. Bucuresti: lacob &
Cismaru.

The article is recommended for printing 03.09.2018 © Voronin V. M., Kozachenko O. I,
Kutashov I. V., Kotliarov V. O.

383



