®IHAHCH
YKPAIHH

HaykoBo-Teoperimynuii

Ta iHpopMaLiiftHO-TPAaKTUYHMIT )KYPHAA

3acHoBanmii Y 1995 p.
IOMiCsIYHE BUAQHHS

YAK 330 JKypHaa BHeceHO A0 Ilepeaiky (paxoBux BupAaHb YKpaiHN 3 EKOHOMIYHIX HAayK
(naxas MinicrepcTBa ocBiTu i Hayku Ykpainu Bip 07.10.2016 Ne 1222)

ISSN 2305-7645 ’Kypnaa 3apeecrpoano 29 >x0BTHA 2012 poky B MbKHapoOAHOMY LieHTpi
nepiopnunux Bupanb (ISSN International Centre, m. ITapuk)

JKypHaa BXOAUTB AO MDKHApOAHMX HayKoMeTpuyHux 6a3 Google Scholar,
Research Bible, Global Impact Factor (GIF), Scientific Indexing Services (SIS),
Directory of Research Journals Indexing (DRJI)

3aCHOBHMK
i BupaBenp

AepxaBHa HABYaAbHO-HAayKOBa yCTaHOBa “AKapeMisi GiHaHCOBOTO ynpaBAiHH:’
(cBipouTBO PO peectpariro KB Ne 22273-12173 TTP Bip 12.09.2016)

4

€dumenko Tersana IBaniBHa

T'acanos Cepriit CranicaaBoBuy

CokoaoBcbKa AAra MuxaiiAiBHa

Koraspescbkuii fIpocaas BikTopoBuy

basuaesuy Bikrop AmutpoBuy

biaopyc Oaer I'puroposiy

ByxoBuncpkuit CranicaaB AAbGiHOBIY

BaBak Tapeym
BatyapoB AHApiii BikTropoBuy
Baacrok Oaexcanpp CremaHoBIY

TaBpuatok Oaer BikTopoBuy
TamankoBa Oabra OaekciiBHa
AaHuaenko AHatoAiit IBaHoBIY

Eaepc Iepp,

IBanos I0piit bopucosuy

Keaaep Epix
Kupuaenxo Oabra IlaBaiBHa
Koaocosa Biktopis ITaBaiBHa

PEAAKLIITHA KOAETIA

TOAOBa peAaKIiiiHoi KoAerii, uaeH-kopecrioHAeHT HAH Ykpainy,
AOKTOp eKOHOMIYHUX HAYK, Tpodecop, 3acAyskeHMit eKOHOMICT
Ykpainn

nepmuii 3aCTYMHUK FOAOBY PeAAKLiliHOT KoAerii, KaHAMAQT
€KOHOMIYHMX HayK, Podecop, 3aCAyKeH1IT eKOHOMICT YKpaiHu

nepmuii 3aCTYIHUK FOAOBY PeAaKLiliHoi KoAerii,
AOKTOp eKOHOMIYHMX HayK, podecop

3aCTYNHUK FOAOBH peAaKLiliHoi Koaeril,
AOKTOp eKOHOMIYHMX HayK, Tpodecop

yAeH-KopecnioHAeHT HAH Ykpainu, AOKTop eKoHOMiuHMX
HayK, Ipodecop, 3aCAY>XEHUIL AlsTd HayKy i TeXHiKM YKpaiHu

akapemik HAH Ykpainu, AOKTOp eKOHOMIYHMX HayK,
podecop, 3aCAYXEHUII AlsTd HayKu i TexHiKM YKpainu
KaHAMAQT eKOHOMIYHMX HayK, AOLIEHT, 3aCAY KeHMIT €KOHOMICT
Ykpainu

AOKTOp rabiairoBanuit, mpodecop (IToasbia)

KaHAMAQAT eKOHOMIYHMX HAYK, 3aCAY>KeHMIT eKOHOMICT YKpaiHu

yaeH-kopecnnoHAeHT HAH Ykpainu, AOKTOp exoHOMiuHMX
HayK, Tpodecop, 3aCAY>KEHUII AlsTd HayKy i TeXHiKM YKpainu

AOKTOp eKOHOMIYHMX HayK, Tpodecop
AOKTOp eKOHOMIYHMX HayK, Tpodecop

JyAeH-KopecrioHAeHT HAH Ykpainu, AOKTOp eKOHOMIYHIX
HayK, Tpogecop, 3aCAyXeHnT eKOHOMICT YKpaiHu

KOHCYABTAHT 3 IMTaHb (PiHAHCIB Ta O0AXKETY,

Himelbke TOBapUCTBO Mi>KHApOAHOTO CITiBpOOITHULITBA
(Deutsche Gesellschaft fiir Internationale Zusammenarbeit
(GIZ) GmbH, ®PH)

AOKTOP €KOHOMIYHUX HayK, IPOdecop, 3aCAY>KeHMIT EKOHOMICT
Ykpaiun

AokTOp, Tpodecop (OPH)

AOKTOp eKOHOMIYHUX HayK, Ipodecop

KaHAMAAQT eKOHOMIYHMX HayK, AOLIEHT



Kononabos Cepriit AeoHip0BIY

Kpucosaruit Auapiii Iroposuy
Kyapsamos Bacuap ITaBroBny
Kysbkin €sren IOpiitoBiy
Aeonenko Ilerpo MuxaiiaoBuy

Ai6anoBa Eara MapaeniBua

AoBincbka Aropmuaa lenHapiiBHa
Aozunpbkuit Boaopumup IlerpoBuy
Aonpap Cepriit AeoHip0BIY
Aynina Inna OaexcanppiBHa

Arotuii Irop OaekciitoBuy

Mapuenko Cepriit MuxaiAoBuy
Mamapcbkuit OaekcaHAp OAeKcaHAPOBUY
Mixkaamescbka EBa

Mimenxo Boaopumup IBaHoBUY
MspkoBcbKuii AHaTOAIiT IBaHOBUY
Orowub Le3ap I'puropoBuy

Onapin Baaepiit MuxaitaoBuy
Il’sarayenxo I'puropiit OrexcaHApoBUY

Tepemenko Oaer OaekcaHAPOBIY
Ymancbkuii Irop IBanoBuy
®epocos Bikrop MuxaiiaoBuy

Yebepkyc Amutpo BikropoBiy
Yepusax OaexcaHpp IBanoBuy
Yyrynos Irop fxoBuy

Ille6exo Koctsantun KoctanTuHoBny
Illaamak Oaexcanap BiraaiiioBuyu

KaHAMAQT MOAITUYHUX HayK, AupexTop ITporpamu
Yopromopcskoi 6esnexn Harvard Kennedy School

(Harvard University, CILIA)

AOKTOpP eKOHOMIYHMX HayK, IPOQecop, 3aCAY>KEHUI Aisd HayKK
i TexHixu Ykpainu

AOKTOp eKOHOMIYHMX HayK, IPOQecop, 3aCAY>KeHUI Ais4 HayKK
i TexHixM YKpainu

KaHAMAQT eKOHOMIYHMX HayK, AOLIEHT, 3aCAY)KeH!iT eKOHOMICT
Ykpainu

AOKTOp eKOHOMIUHMX HayK, TpOQecop, 3aCAy>KeHMI1 MpaLliBHUK
ocsity Ykpainu

axkapeMix HAH YkpaiHu, AOKTOp eKOHOMIYHMX HayK, podecop,
3aCAY>KeHMI1 eKOHOMICT YKpainy, akapeMik-cekpeTap BippirenHs
exoHoMik HAH Ykpainn

AOKTOp eKOHOMIYHUX HayK, Tpodecop

3aCAy)XeHMI1 eKOHOMICT YKpainu

AOKTOP eKOHOMIYHMX HayK, Tpodecop

AOKTOP eKOHOMIUHMX HayK, TPOQecop, 3aCAy)KeHUIT iS4 HayKK
i TexHixu Ykpainu

AOKTOp eKOHOMIYHMX HayK, TPOQecop, 3aCAy)KeHNT EKOHOMICT
Ykpaiuu

KaHAMAAT eKOHOMIYHMX HayK

AOKTOP eKOHOMIKH, Tpodecop (Aarsis)

AOKTOP rabiAitroBanuii, mpodecop (IToabia)

AOKTOp eKOHOMIYHMX HayK, Tpodecop

KaHAMAQT eKOHOMIYHMX HAYK, 3aCAY>KeHMIT eKOHOMICT YKpaiHu
AOKTOp eKOHOMIYHMX HayK, Tpodecop, 3aCAY>KeHUIT I0pUCT
Ykpainu

AOKTOP eKOHOMIYHMX HayK, Tpodecop

KaHAMAQT eKOHOMIYHUX HayK, TPodecop, 3aCAy>KeH1iT eKOHOMICT
Ykpainu

AOKTOp EKOHOMIYHMX HayK, Tpodecop

KaHAMAQT eKOHOMIYHMX HayK

AOKTOp eKOHOMIYHMX HaYK, TPOQECop, 3aCAYKEHUIT iS4 HAYKM
i TexHiKM YKpainu

KaHAMAQT eKOHOMIYHMX HayK

AOKTOp eKOHOMIYHMX HayK, Tpodecop

AOKTOP EKOHOMIYHMX HayK, TPO(eCop, 3aCAy)KEeHMUIT ALY HAYKK
i TexHiky Ykpainu

AOKTOp eKOHOMIYHMX HayK, mpodecop (Biropycs)

KaHAMAQT eKOHOMIYHMX HaYK, 3aCAY>KeHMIT eKOHOMICT YKpaiHu

Aapeca pepakuii Ta BUpaBus: 6-p Apyxou Hapoais, 38, m. Kuis, 01014
Aep>kaBHa HaBYaAbHO-HayKOBa yCTaHOBa “AKapeMist piHaHCOBOrO yrpaBAiHHS
Tea.: (044) 277-51-42; E-mail: fin-ukr@ukr.net; Be6-caiit: fu.minfin.gov.ua

CsiponTBo cy0’exTa BupaaBHudoi cripasu AK Ne 4384 Bip 08.08.2012

PeKOMEHAOBAHO A0 APYKY BueHoI0 papo1o Aep>kaBHOI HABYaABHO-HAYKOBOI YCTaHOBU
“AxapeMmist piHaHcoBoro ynpaBainHs". [Tporokoa Ne 7 Bip 22 yepBHsi 2017 p.

ABTOpU HeCyTb IOBHY BiAIIOBiAQABHICTD 32 3MiCT i AOCTOBipHicTb MaTepiaAis,
IO NYOAIKYIOTbCS, AOTPUMAHHS 3aTaAbHONPUITHATUX NPUHIMITIB HAYKOBOI €THKY,
BiACYTHICTB IAariary y cBoiX CTaTTsX

Tupax 267 npum. 3am.

Inaexc 74580

HaapyxoBano TOB “HBIT ITOAITPAOCEPBIC”
02000, m. KuiB, ByA. MarHiToropcobka, 1

© “@inancu Ykpainu”, 2017



Theoretical and applied

information journal

Published since 1995
Monthly journal

YAK 330 The journal is licensed as academic, professional journal in all economic sciences
(Decree of Ministry of Education and Science of Ukraine: Ne 1222, issued 07.10.2016)

ISSN 2305-7645 The journal is registered on 29 of October 2012 in ISSN International Centre, Paris

The journal is included in the international scientometric databases Google Scholar,
Research Bible, Global Impact Factor (GIF), Scientific Indexing Services (SIS),
Directory of Research Journals Indexing (DRJI)

Founder State Educational-Scientific Establishment “The Academy of Financial Management”
and published  (Registration Certificate KB Ne 22273-12173 1P issued 12.09.2016)

Tetiana Iefymenko

Sergii Gasanov
Alla Sokolovska

Jaroslav Kotljarevskyj

Viktor Bazylevych

Oleh Bilorus

Stanislav Bukovynskyj

Tadeusz Wawak

Andrij Vatuliov
Oleksandr Vlasjuk

Oleh Gavryliuk
Olga Gamankova

Anatolij Danylenko

Gerd Ehlers

Jurij Ivanov
Erich Keller
Olga Kyrylenko

EDITORIAL BOARD

Chairman of the Editorial Board, Dr. Sc. (Economics), Prof.,
Corresponding Member of the National Academy of Sciences of Ukraine,
Honored Economist of Ukraine

First Deputy Chairman of the Editorial Board,
Ph. D. (Economics), Prof., Honored Economist of Ukraine

First Deputy Chairman of the Editorial Board,
Dr. Sc. (Economics), Prof.

Deputy Chairman of the Editorial Board, Dr. Sc. (Economics), Prof.

Dr. Sc. (Economics), Prof., Corresponding Member of the National
Academy of Sciences of Ukraine, Emeritus of Science and Technology
of Ukraine

Dr. Sc. (Economics), Prof., Academician of the National Academy
of Sciences of Ukraine, Emeritus of Science and Technology of Ukraine

Ph. D. (Economics), Assoc. Prof., Honored Economist of Ukraine

Dr. habil, Prof., Head of Department of Applied Economics
of Jagiellonian University (Poland)

Ph. D. (Economics), Honored Economist of Ukraine

Dr. Sc. (Economics), Prof., Corresponding Member of the National
Academy of Sciences of Ukraine, Emeritus of Science and Technology
of Ukraine

Dr. Sc. (Economics), Prof.
Dr. Sc. (Economics), Prof.

Dr. Sc. (Economics), Prof., Corresponding Member of the National
Academy of Sciences of Ukraine, Honored Economist of Ukraine

Consultant on Finance and Budget, The German Association
for International Cooperation (Deutsche Gesellschaft fiir Internationale
Zusammenarbeit (GIZ) GmbH, Federal Republic of Germany)

Dr. Sc. (Economics), Prof.
Dr. Sc. (Economics), Prof. (Germany)

Dr. Sc. (Economics), Prof.



Viktorija Kolosova

Sergey Konoplev

Andrij Krysovatyj
Vasyl Kudrjashov

Jevgen Kuzkin
Petro Leonenko

Ella Libanova

Liudmyla Lovinska
Volodymyr Lozyckyj
Sergij Londar

Inna Lunina

Igor Ljutyj

Sergij Marchenko
Alexander Masharsky
Eva Miklashevska
Volodymyr Mishhenko
Anatoliy Miarkovsky
Cezar Ogon

Valerij Oparin
Grygorij Pjatachenko
Oleh Tereshhenko
Igor Umanskyi
Viktor Fedosov

Dmytro Cheberkus
Oleksandr Chernyak
Igor Chugunov

Kostjantyn Shebeko
Oleksandr Shlapak

Ph. D. (Economics), Assoc. Prof.

Ph.D. (Politics), Director of the Black Sea Security Program,
Harvard Kennedy School (Harvard University, USA)

Dr. Sc. (Economics), Prof.

Dr. Sc. (Economics), Prof., Emeritus of Science and Technology

of Ukraine

Ph. D. (Economics), Assoc. Prof., Honored Economist of Ukraine

Dr. Sc. (Economics), Prof., Honored Worker of Education of Ukraine

Dr. Sc. (Economics), Prof., Academician of the National Academy
of Sciences of Ukraine, Honored Economist of Ukraine,
Academician-Secretary of the Department of Economics

of the National Academy of Sciences of Ukraine

Dr. Sc. (Economics), Prof.

Honored Economist of Ukraine

Dr. Sc. (Economics), Prof.

Dr. Sc. (Economics), Prof., Emeritus of Science and Technology

of Ukraine

Dr. Sc. (Economics), Prof., Honored Economist of Ukraine

Ph. D. (Economics)
Dr. oec., Prof. (Latvia)
Dr. habil., Prof. (Poland)

Dr. Sc. (Economics), Prof.

Ph. D. (Economics), Honored Economist of Ukraine

Dr. Sc. (Economics), Prof., Honored Lawyer of Ukraine

Dr. Sc. (Economics), Prof.

Ph. D. (Economics), Prof., Honored Economist of Ukraine

Dr. Sc. (Economics), Prof.
Ph. D. (Economics)

Dr. Sc. (Economics), Prof., Emeritus of Science and Technology

of Ukraine
Ph. D. (Economics)

Dr. Sc. (Economics), Prof.

Dr. Sc. (Economics), Prof., Emeritus of Science and Technology

of Ukraine

Dr. Sc. (Economics), Prof. (Belarus)

Ph. D. (Economics), Honored Economist of Ukraine

Office: av. Druzhby Narodiv, 38, Kyiv, Ukraine, 01014
State Educational-Scientific Establishment “The Academy of Financial Management”
Tel.: (044) 277-51-42; e-mail: fin-ukr@ukr.net; website: fu.mifin.gov.ua

Publishing license: AK Ne 4384 issued 08.08.2012

Responsibility for the content and reliability of published materials,
the compliance of general scientific ethics’ principles,
the absence of plagiarism lies entirely with the authors

Printed by LTD “POLIHRAFSERVIS”

02000, Kyiv, Mahnitohorska Str., 1

© “Finance of Ukraine”, 2017



