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OLIEHKA 3®®EKTUBHOCTU MHCTPYMEHTOB OEHEXHO-KPEOUTHOW
NOJIMTUKN HBY B KPATKOCPOYHOM MNEPUOAE
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PE3IOME

Y craTTi AocnigaXeHo BNNWB iHCTPYMEHTIB IPOLLOBO-KPEAMTHOI MONITUKM Ha OGaHKIBCbKY AiAMNbHICTL Ha
cyyacHomy etani po3BuTKy HauioHanbHoro 6aHky YkpaiHu. [poaHanisoBaHO edeKTUBHICTb BMMMBY iHCTPYMEHTIB
rPOLLIOBO-KPEAUTHOI NONITUKN Ha AisNbHICTb 6aHKIBCLKUX YCTaHOB Yy KOPOTKO- Ta CepefHbOCTPOKOBOMY MNepiogi.

KniouoBi cnoBa: rpoloBO-KpeanMTHa MOniTUKa, IHCTPYMEHTU rpOLLUOBO-KPEAUTHOI MOMiTUKM,6aHKIBCbKa
AiAnbHICTb, YacoBWIA Nnar, MOHETapHO-TPAHCMICIHUIA MeXaHi3M, MikGaHKIBCbKi KpeauTu, pediHaHCyBaHHS.

PE3IOME

B cratbe wuccnegoBaHo BRUSIHUE WHCTPYMEHTOB  [OEHEXHO-KPEAUTHOW MONUTUKM Ha  BaHKOBCKYHO
AeATenbHOCTb Ha COBPEMEHHOM JTane pas3sutns HaumoHanbHoro 6GaHka YkpawHbl. [poaHanuanpoBaHa
9 PeKTMBHOCTb BNNAHNA MHCTPYMEHTOB OEHEXHO-KPEeAUTHON MONUTUKMA Ha AeATENbHOCTb BAHKOBCKUX y4pexaeHni
B KpaTKO- M CPeAHECPOYHOW NepcrnekTuse.

KnioueBble crnoBa: [eHEeXHO-KpeauTHas MONUTMKA, WHCTPYMEHTbl OEHEXHO-KpeOAUTHOM  MOMUTUKK,
6aHKoBCKas AeATernbHOCTb, BPEMEHHOW far, MOHETapHO-TPAHCMMUCCUOHHBIV MeXxaHW3M, MexOaHKOBCKue KpeauThbl,
pedmrHaHcMpoBaHue.

ABSTRACT

The influence of monetary policy’s instruments on banking activities in the current development of the
National Bank of Ukraine is investigated in the paper. The effectiveness of the impact of monetary policy’s
instruments on banking institutions in the short and medium term is explored.

Keywords: monetary policy, instruments of monetary policy, banking, time lag, monetary-transmission
mechanism, interbank loans, refinancing.

NMOCTAHOBKA MNPOBJIEMbI

MN3-3a crnoxHom cutyauum B OaHKOBCKOM CEKTOpe YKpavHbl 3aBMCUMMOCTb GaHKOBCKMX YYpeXOeHun oT
aencteun HaumoHanbHoro 6aHka YkpawHbl CyLLECTBEHHO BO3pOCna, Mo3TOMY OOHVMM M3 KIHOYEBbIX BOMPOCOB Ha
noBecTke AHA Ans HaumoHanbHoro 6aHka cTaHoBUTCS obecneveHne cTabunbHOCTU GaHKOBCKOW CUCTEMbI YKpPauWHBbI.
Mockonbky cTabunbHasa 1 nukBuaHasa GaHKOBCKasi cucTemMa Aaxe B KPU3MCHBIA Nepuo BaXkHa AN rocyaapcTea, TO
npu 6opbbe C poCcTOM TEMMNOB UHMNSALUN C MOMOLLBI MHCTPYMEHTOB AEHEXHO-KPEAUTHON NOMUTUKM HEOBXoaAMMO
YYNTbIBATb U peakuuio BaHKOBCKUX YYpeXOEeHUA Ha U3MEHEHUS AaHHbIX UHCTPYMEHTOB. [loaTomMy HeobGxoaumbim
ABNAETCA wuccnenoBaHne 3(h@EKTUBHOCTU MCNOMb30BaHUSI WHCTPYMEHTOB [OEHEXHO-KPEOAWTHOW MNONMUTMKA Ans
NMOHWXEHWUSI YPOBHS MHMMALMU KaK C TOYKM 3PEHUS CKOPOCTWU MPEOAONEHUS MHMMALUMOHHBIX NMPOLECCOB, Tak U C
TOYKM 3peHUS NOAAEPKaHNS CTabunbHOCTN 6AaHKOBCKOWM CUCTEMbI FOCY4apCTBa.

Ha cerogHsilWHWI OeHb CylecTBYeT MHOro paboT OTeYECTBEHHbIX U 3apyOexHbIX YYEHbIX U aHanWTUKOB,
NOCBALEHHbBIX EHEXHO-KPEANTHON NONMUTHKE N €€ UHCTPYMEHTaM.

OTpenbHble BONPOCHI BIUSHUSA MHCTPYMEHTOB AEHEXHO-KPEOUTHOM NONUTMKN Ha BAHKOBCKYO AesATENbHOCTb
uccnegosanu B. poctan, B. Jlso, B. MNyn, b. ®pugman, B. Muwenko, B. Ctenbmax, P. JlbiceHko, A. Comuk,
C. Wynera, B. KoBaneHko u gpyrne ydyeHble u npaktuku. B ux paboTtax ocBelleHbl acrnekTbl (hOpMUPOBaHUS ©
peanu3auun OeHEXHO-KPEAUTHOW MONUTMKM, BbIGOP ONTMMArbHbIX MHCTPYMEHTOB [AEHEXHO-KPEAWUTHOW MONMUTUKW,
npo6nemMbl BpeMEHHbIX flaroB MOHETApPHOIO TPAHCMUCCUOHHOIO MexXxaHn3mMa.

He cMOTpsi Ha 3Ha4UTENbHOE KOMMYECTBO MCCMedoBaHWUA MOCBSLLEHHBIX hopMupoBaHuIiO U pa3paboTke
OEHEXHO-KPeANTHON NONUTUKM B YKpauHe, Bonpocam 3hpeKTUBHOCTM NCMOSb30BaHKS TOTO UM MHOTO MHCTPYMEHTA
OEHEXHO-KPEOAUTHON MONMUTUKM YAENsNoCb OTHOCUTENbHO HEMHOrO BHMMaHMs. MMo3ToMy HeobGxooumbiM siBRAsieTCA
Oonee petanbHoe wuccnegoBaHMe 3MEMEKTUBHOCTM WCMOMb30BAHMS BO BPEMEHW KaXOOMO0 W3 WHCTPYMEHTOB
MOHETapHOW MONUTUKN HAXOASLMUXCA B pacnopsbkeHnn HaumoHanbHoro 6aHka YKpauvHsbl.

Llenbio gaHHON cTaTbW ABMASIETCA aHanu3 BIMSIHUS UHCTPYMEHTOB AEHEXHO-KpeauTHOW nonutukn HBY un
oueHka 3 PeKTUBHOCTM UX UCNONb30BaHUS C LIeNb0 BO3AENCTBUSI HA GAHKOBCKYO AeATENBHOCTD.
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N3NOXEHME OCHOBHOIO MATEPUAIA NCCNEOOBAHUA

MockonbKy ANs AeNCTBUS BCEX MHCTPYMEHTOB AEHEXHO-KPEONTHOW MONUTUKM HA (PMHAHCOBLIV U pearbHbIi
CEKTOp XapakTepeH onpefeneHHbIi BpeMeHHOW nar, TO 9dPEEKTUBHOCTb WCMONb30BaHWSA TOMO WKW WMHOrO
WHCTPYMEHTa OnpefenseTcs He TONMbKo peakuuert HeobxoamMmoro nokasatens 6aHKOBCKOW OeATENnbHOCTU Ha LUOK
N3MEHEHUS CTaBKW NO MHCTPYMEHTY, a U BPEMEHHbIM flaroM, KOTOPbIV HYyXeH AN Toro, 4Tobbl 3@ eKkT OT M3MEHEHUs
CTaBKMN MO MHCTPYMEHTY MOHETaPHOW NOMUTUKM BblN BECOMBIM. AHANN3 BAMAHUS UHCTPYMEHTOB AEeHEXHO-KPeaNTHON
MONMUTUKN Ha pasnuyHble acnekTbl GaHKOBCKOW AeSATEeNbHOCTU, a8 WUMEHHO O00beMbl BbICOKOMKBUAOHBIX aKTMBOB,
MexOaHKOBCKMX KpeauToB, NpeAoCcTaBneHHbIX GaHKOBCKMMMN yUPeXAEHUAMN KPeaMToB U CTaBOK MO HMM, MO3BOMWM
cAaenaTb crnepylowye BbiBoAbl 06 ahdEeKTUBHOCTM NCMOMNb30BAHUS KaXdOro U3 PbIHOYHLIX MHCTPYMEHTOB, KOTOPbIE
AocTynHbl HaumoHanbHoMy 6aHKy YKpauHbl A4ns peanusaumm 3afad ero AEHeXHO-KpeanTHON nonuTukn (puc. 1).

Ilepuop ot 1 1o 6 MecsneB HMHcTpyMeHTBI JeHe:KHO-KPeAHTHO Ilepuop ot 6 1o 12 mecsaues
nosmmtukn HBY

D¢ ek THBHBIN HHCTPYMEHT VuétHas craBka HBY O bexTUBHBII
BIIMSIHHS HA HAJTMYHbIC HHCTPYMEHT BIIMSHMSA Ha
CpelcTBa B Kacce HaJIMYHbIE CPE/ICTBA B
CraBka pepuHaHCHPOBAHHUS 32 Kacce
TEHJEPHBIMH KPEAUTAMH
D¢ hexTHBHBI HHCTPYMEHT D¢ bexTUBHBII

BIIMSIHMS Ha CPEACTBA Ha
KopcyeTax

UHCTPYMCHT BJIMAHHUSA Ha
Cpe€acTBa Ha KoOpcyeTax

CraBka 3a KpeuTaMu
peduHaHCHPOBAHNUS OBEPHANT

D¢ peKkTHBHBII HHCTPYMEHT C PELO DddexTuBHbIH
BJIMSHUS HA TaBKa 3a olepaliMu WHCTPYMCHT BIIUSTHHS Ha
MEKOaHKOBCKHE KPEIHUTHI MeKOAHKOBCKHE
KPEIHTHI
CraBka 3a Jero3UTHBIMU
cepTudUKaTaMi OBEPHANUT
D PEKTUBHBIN MHCTPYMEHT OddexTuBHbIH
BIIMSHUS Ha HHCTPYMEHT BIIHSTHUS
Ha MPEI0CTaBIsIEMbIE
NPETOCTABIAEMBIE KPEUTHI CTaBKa 3a JIeNO3UTHBIMU pen
. KPEIUTHI
ceptudukatamu Ha 14 qHeil
Headdexrupnsbrii

Headdexrunbrit
HUHCTPYMEHT B JJAHHOM
HPOMEXYTKE BPEMEHH

CraBka 00s13aTEILHOTO
Pe3epBUPOBAHMUS 10 CPOIHBIM
IIETTO3UTaM

HWHCTPYMEHT B IaHHOM
MPOMEKYTKE BPEMEHHU

D¢ dexTUBHBIN
HHCTPYMEHT JUTSI

I PEKTHBHBIH HHCTPYMEHT CraBka 00s3aTeIbHOTO |
JUIS BO3IefiCTBHS Ha BCe pe3epBUPOBAHUS 110 CPEACTBAM Ha BO3IEHCTBHS Ha BCE
aHATH3HPyeMble TEKYIIUX CYeTaX H ACTIO3UTaM 0 aHAIU3UPyeMbIe
MOKa3aTesu BOCTpeOOBaHUs MoKa3aTesnn

*CocTaBneHo aBTopaMu Ha ocHoBaHum [1]

Puc. 1. BnusiHne MHCTPYMEHTOB AeHEeXHO-KPeAUTHON NONMTUKN Ha 6AHKOBCKYHO AeATeNbLHOCTb B Nepuoa Ao
1 ropa

B uenom cnegyeT OTMETUTb, YTO BIMSIHAE PbIHOYHBIX WHCTPYMEHTOB OEHEXHO-KPEAUTHOW MOMUTMKM
HaunoHanbHoro 6aHka YkpavHbl Ha GOnbLUMHCTBO aHanu3vupyeMbix nokasaternei sBnseTcs OTHOCUTENbHO HU3KUM.
Haunbonee cunbHO BNMsSiHAE UHCTPYMEHTOB MOHeTapHon nonutukn HBY Ha GaHKoBCkyo AeATENbHOCTb NPOsiBMSEeTCS
B KPM3UCHbIE MEpUoabl, MNOCKOSbKY B AaHHOM criydae GaHKOBCKME YyUpexeHUs CuilbHee 3aBUCAT OT CTaBOK MO
WHCTPYMEHTaM [EHEeXHO-KpeaUTHOW MOonMTMKM u o6bemMoB pedmHaHcupoBaHusa. B nepuog no kpusuca 2008-2009
rOA0B BIUSIHAE MHCTPYMEHTOB AEHEXHO-KPEAUTHON NONUTUKM Ha BaHKOBCKYH0 AeSTENbHOCTb Bbln HU3KUM, MOCKOSBbKY
HaHKoBCKas cucTema, KOTopasi Ha TOT MOMEHT npoxoauna nepvos CBoero Hambornee WMHTEHCMBHOMO PasBUTUSA He
CMVWLLIKOM CWIMbHO 3aBucena oT AewnctBui perynatopa. Ctabunusaums akoHomuku YkpauHbl B 2002-2005 ropgax
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npueBena K MPWTOKY WHOCTPAHHOIO Kanutana B 6GaHKOBCKYI0 cucTemy YKpawHbl W YBENUYEHWE YUCIIEHHOCTM
6GaHKOBCKMX y4YpexaeHWin, B TOM Yucile U C MHOCTPaHHbIM kanutarnom. B TOT mepuog nuKBMAHOCTb GaHKOBCKOM
cucTembl 1 06beMbl ee aKkTMBOB, 06SA3aTenbCTB M KanuTana MeHAnMcb ropasgo 6onee ObiICTpbiMKM TeMnamu, Yem
W3MEHANUCb CTaBKU MO MHCTPYMEHTaM [AEHEeXHO-KpeaAWTHOM nonuTtuku. Yto, B pesynbraTe, nNpuBeno K notepe
KOHTpONsA co CTOpoHbl HaumoHanbHoro 6aHka YkpawHbl 3a TeMnamu MHMnALMKM, ocCobeHHO B pesynbTate 3MUCCUn
nocpeacTBOM KpeAMTHOrO KaHarna, a 3HadyeHue yyeTHom ctaBkm HBY He cooTBeTCcTBOBaNo temnam MHpRsaLun.

Bbrnarogaps HU3KMM CTaBkam MO WHCTPYMEHTaM [AEHEeXHO-KPeOWTHOW MOonuTWKW, cTabunusaumm Kypca
HaLMOHanbHOW BanoTbl U €e YKPEeNmeHuio No cpaBHeHuto ¢ gonnapom CLA B cepeauHe 2008 roga, a Takke obiemy
YMYYLLEHWNIO YPOBHS >KW3HW HacemneHusi, 06beMbl MpedoCTaBfeHHbIX KpeauToB pesko ysenuunnucb. OcobeHHo
CMINbHO BO3pOCN 06bEMBI KPEAUTOB B MHOCTPaHHOW BanioTe, CTaBKW MO KOTOPbIM Bblf OTHOCUTENBHO HEBBICOKUMU
W MeHblle MO CPaBHEHWIO C TPUBHEBLIMW KpeauTamu, Takke 3HauYUTENnbHO BO3POCHO KOMUYECTBO MUMNOTEYHbLIX
KpeauToB. Bblgaum B 60nbLUOM KOnuyecTse 6aHKOBCKMMU YUpEXOAEHUSAMUN BarntOTHbIX KPEAMTOB 3aeMLumKaM, KoTopble
UMenu [oxoA4bl B HauMOHarNbHOM BaniloTe, B pesynbTate 9KOHOMUYECKOro Kpusuca MpuBenn K TSXKenbiM
nocrnencTemaM Ans 6aHKOBCKOM CUCTEMbI U YCUIUIW POfb OEHEXHO-KpeaUTHOM nonutukn HaumoHanbHoro 6aHka
YKpauHbl.

Kak oTmeyvanocb Bbllle, 3PHEKTUBHOCTb BIUSAHWUA MHCTPYMEHTOB MOHETApPHOW MOMMTMKM Ha MmokasaTenu
6aHKOBCKON AeATeNbHOCTU ABMASETCH HU3KOW TakkKe U B KPaTKOCPOYHOM nepuoge. JIvwb OAuH M3 MHCTPYMEHTOB
OEHEXHO-KpeaUTHoM nonuTukn HauuoHanbHoro 6GaHka YkpauvHbl — cTaBka no onepauusm PEMNO  wnmeet
3HauuTenbHoe BrnUSIHWE (M3MEHeHVWe aHanu3vpyemblX nokasatenen 6GaHKOBCKOW [esATenbHOCTM 3a nepBble 6
mecsaueB Ha 2,5% nyHkTta n Bonee nocne mameHeHus ctaeBku no onepaumsm PEMO Ha 1 NpOUEHTHbIN NyHKT).
N3meHeHna nokasatenen 6aHKOBCKOW AEATENbHOCTM NpU BO3LEWCTBUM APYTUX MHCTPYMEHTOB AEHEXHO-KPeaUTHON
NOMUTUKN CPaBHUTEMNbHO He3HauuTenbHble. A npy MOMbITKax MNOBNMATb Ha YpoOBeHb WHpnauum Tpebyetcs
3HayMTenNbHOE MOBbLILLEHWE CTABOK MO MHCTPYMEHTaM AEHEXHO-KPeAMTHOW NONuTUKK, 4to ByaeT nMmeTb HeratuBHoe
BMMSIHWE KaK Ha NMKBUAHOCTb 6aHKOBCKMX yYpeXaeHun, Tak n Ha 6aHKOBCKYI0 A4eSTENbHOCTb B LIEMOM.

Y4yeTHaa cTtaBka HBY, HOMMHanbHO SBRAOLWLAACA KMOYEBOW CTaBKOW B OEHEXHO-KpeOUTHOM MonuTuke
HaumoranbHoro 6aHka YKpawvHbl, UMeeT OfHY M3 CaMbIX HU3KUX CTeneHen BMMSHUA Ha BaHKOBCKYI OeATenbHOCTb
cpean BCeX WHCTPYMEHTOB [EHEXHO-KPeAUTHOM NOomuTUKKN. [lockonbKy, (akTM4eckn, OCHOBHbIMW CTaBKamu
HaunoHanbHOro 6aHka YkpauHbl SABNAETCA CTaBku peduHaHCcMpoBaHusa. [Ona OEeWcTBUMS 9TOr0 WMHCTPYMeHTa
XapakTepHo 6onbLION BpeMeHHoW nar, 4To 3acTaensgeT HauvoHanbHbIi 6aHK YKpavHbl NOBbIWATL YYETHYHO CTaBKM
HBY Ha poctaTtoyHo Gonbluve 3HavYeHus Ans Toro, YTobbl BNNATb HAa BaHKOBCKY AEeATENbHOCTb B KPATKOCPOYHOM
nepuoge. BpemeHHow nar, HeobxoauMbIN ANs TOro, Y4ToObl M3MEHEHME YY4eTHOW CTaBKM Ha 1 MPOLEHTHBLIV MYHKT
AaBana oLlyTumoe BrusHMe Ha DaHKOBCKY AesdTenbHOCTb, cocTasnseT 10-12 mecsaueB Ansg 06beMOB HaNMM4YHbIX
CpeAcTB B Kacce, CpefCTB Ha KOPPECMOHAEHTCKUX cyeTax OaHKOBCKMX YydpexaeHui, oObembl MexOaHKOBCKMX
KpeamToB 1 06beMbl NpegoCcTaBeHHbIX GaHKOBCKMMM yupexaeHnammn kpeantos. ELle MeHbLunin addpekT nameHeHne
YYETHOW CTaBKM AaeT Ha N3MEHeHNe CTaBOK MO KpeanTam 6aHKOBCKUX YYPEXAEHUN.

Mpn 3TOM yyeTHas CTaBka SBMASETCA BTOPbIM C KOHUA MO 3M(PEKTUBHOCTM WMHCTPYMEHTOM [EHEXHO-
KpeauTHOW NOMUTUKU MNP BO3AEWCTBUM Ha O0ObeMbl NpeaoCTaBneHHbIX KpeanToB. K ToMy ke ¢ TeYeHMem BpemeHu
yBENMYeHne BNusHNsS y4eTHon ctaBkn HBY Ha cTaBku No kpeamTam NpoucxoamT oYeHb MeaneHHo. B obwem, cnabas
peakums 6aHKOBCKOW AeATENbHOCTM Ha U3MEHeHMe y4eTHoW cTaBkm HBY obObsiCHsieTCa TeM, YTO 3Ha4YeHue y4yeTHOMn
ctaBkn HBY meHsinocb HaumoHanbHbiM 6aHKOM YKpauHbl HE NPONopUMOHanbHO U3MEHEHUSIM TEMMNOB MHnAUMK. A
Takke OblNO OTOPBAHHLIM OT pearnbHbIX CTaBOK pedUHAHCUPOBAHUS, KOTOpble SBMSIOTCS OOHUMMU U3 BaXXHEMLUMNX
WHCTPYMEHTOB [AEHEXHO-KPeaAUTHOW NONUTUKKN AN 6aHKOBCKUX YYpEeXOEeHNN.

CraBkn pedmHaHCHpOoBaHNsA ABASETCH BTOPbIM N0 3P MEKTUBHOCTU BUSHUSA HA BAHKOBCKYIO AEATENbHOCTb
WHCTPYMEHTOM AEHEXHO-KPEeANTHON NONUTUKN. BrnnsHune ctaBku peduHaHCMPOBaHNS OBEPHaNT HECKOMNbKO MEHbLLE,
YeM BNUSiHWE CTaBkM pedVHAHCMPOBAHMA NO TEHAEPHbLIM KpeauTam, HECMOTPS Ha To, YTo HaumoHanbHbIM 6aHKoM
YKpauHbl 6bIN0 OTMEHEHO OrpaHuyeHve no obpalleHnio 6aHKOBCKUX y4pexaeHuii No KpeamTam pedrHaHCMpPOBaHUS
oBepHanT B 2014 rogy. CtaBka peduHaHCUPOBaHWA MO TEHAEPHbLIM KpeauTam UMeeT MEHbLUMA BPEeMEHHOW nar
HeoOxoauMMbIi ANst 3PdEKTMBHOTO BNUSHWS Ha OaHKOBCKYI0 [EATeNnbHOCTb B KPaTKOCPOYHOM nepwope, a,
crnefoBaTernbHO, €e MOXHO MEHSiITb Ha MeHbLUME 3Ha4yeHusl, YTO AaeT MPeMMyLLecTBO B €€ MCNOoMb30BaHUW nepeq
APYTMMU MHCTPYMEHTaMM AeHeXHO-KpeaAUTHON nonutukn. daktnyeckn craska pedpuHaHCMpOBaHMSA MO TEHAEPHbIM
KpeamTam Obina krno4eBo ctaBko HaumoHanbHoro 6aHka YKkpauHbl, MOCKOMbKy OHa Obina Hanbonee npnbnuxeHa K
TemMnam MHMNALUMK 1 nsmeHsanace 6onee AMHaMUYHO YeMm yveTHas ctaBka HBY.

CraBka no AenosutHbIM cepTudumkatam Ha 14 gHel Takke MMeeT JOCTaTOYHO CYLLECTBEHHOE BIUSHUE Ha
paccmaTtpuBaeMble nokasaTenu 6aHKOBCKOW AeATeNbHOCTH, HO BPEMEHHOW flar AaHHOTO MHCTPYMeHTa 6onbLunii, Yem
y CTaBOK pedWHaAHCHMPOBaHWSA, XOTH B CPEAHECPOYHOW MEepCcrneKkTUBe WCMONb30BaHUA [OaHHOTMO WHCTPYMEHTa
AEHEXHO-KPeAUTHOW NOMUTUKN MMEeT OLLYTUMOE BruSHUE Ha GaHKOBCKYK NUKBMAHOCTb. CTaBka no Aeno3nTHbIM
cepTudukatam oBepHanT MMeeT OTHOCUTENMBHO HE3HaYMTeNbHOEe BNNsiHWE Ha OaHKOBCKYIO AESATENbHOCTb, MOCKOSbKY
CTaBKN MO AaHHbIM WMHCTPYMEHTOM AEHEXHO-KPeOUTHOW MOMUTMKA MEHSNMUCb Ha OTHOCUTENbHO He3HauuTenbHble
BENNYMHbI U CpaBHUTENbHO peako Ao koHua 2013 roga. 3HaumTenbHOEe 3MeHeHne CTaBoK ANns Toro, YTobbl caenatb
onepauuMnm C [enosuTHeiMKM cepTudmkaTamu 6Gonee wnM MeHe NpuBReKaTenbHbIMA B LENsSX perynmpoBaHus
NMKBMOHOCTU GAHKOBCKON CUCTEMbI MOXET MPUBECTM K AMcOanaHcy NMKBMAHOCTU. A yBENMYeHne eLle 1 K TOMy, Y4To
onepauuMm C [Aeno3uTHbIMKW cepTudukaTamu, KOTopble SBNSAIOTCA 0e3puCcKoBbIMM, CTaHyT Ans  OGaHKOBCKMX
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yypexaeHun 6Gonee npuenekatenibHbIMKM, Y4eM KpeautoBaHue 3koHOMMKM. CTaBkm ke obs3aTenbHOro
pe3epBMPOBaHNSA MMEIOT He3HauMTenbHoe BNNSHWE Ha paccMaTpuBaeMble MokasaTenu 6aHKOBCKON AeATeflbHOCTH,
MOCKOMbKY 9TO XECTKMN WHCTPYMEHT [AEHEXHO-KPeAUTHOM MOMUTUKN, W3MEHEHWe KOTOPOro ucrnorb3oBanach
OTHOCUTENBLHO pefko. MocTossHHaa cmeHa cTaBok 0653aTeNbHOro Pe3epBNPOBaHNS MOXET MPUBECTU K YXYLOLLIEHMWIO
NUKBMOHOCTU 6aHKOBCKOW CUCTEMbI Y NO3TOMY MOYTU HE UCMONb3YETCH B TOM Xe TeMNe, YTO U TeMMbI MHDMALUK.

B kpaTkocpo4HOM nepuoae AN BO3AENCTBUS Ha paccmaTpuBaeMble nokasateny 6aHKOBCKON AeATEeNbHOCTM
Hanbonee Lenecoobpa3HO WCMOMb30BaTb Takne WHCTPYMEHTbl AEHEXHO-KPeAWTHOW MOMUTMKM Kak cTaBka no
onepauuam PEMO, ctasku no kpeamtam pedrHaHCMPOBAHNS OBEPHAWT M CTaBKWU MO KpeauTam pedurHaHCcMpoBaHWs
MonyYeHHbIMW MNyTEM NpOBeAEeHVUs TeHaepa Mo MoAAepXaHuio nuKBMAHOCTW (Tabmn. 1). lMpwu aTtom cTaBka Mo
onepaumam PEINO saBnsetca Haubonee 3S(PEKTUBHBIM WHCTPYMEHTOM [AEHEXHO-KPEAUTHOW MONUTUKN B
KpaTkocpoyHOM nepuofge. PaccmaTtprBaemblie nokasatenu 6aHKOBCKOW AeATENbHOCTU fydlle BCEero BOCMPUHUMAIOT
WoK cTaBkn no onepaumsam PEMO, nockonbky onepaumn PEMNO B TeyeHne AnUTENbHOrO BPEMEHU SABMSIOTCA
WCTOYHUKOM NOAAEPXKKN NMUKBUAHOCTU BAHKOBCKUX YYpPEXOEHUN.

Tabnuua 1

OueHka 3¢pheKTMBHOCTU UCNOJNIb30BaHUSI MHCTPYMEHTOB AeHEeXHO-KpeauTHon nonutuku HBY

OueHka 3chHeKTMBHOCTU UCMOJNIb30BaHUA
UHCTpyMeHT AeHeXHOo-KpeauTHon nonutuku HBY WHCTPYMEHTOB A€HEXHO-KpEeANTHOU
NONMUTUKM No wkKane ot 1 go 5 no
nepuogam ot 1 go 12 mecsiues
1-3 3-6 6-9 9-12

Mecsua | mMecsileB | MecsiueB | MecsiLeB
YyeTHas ctaBka HBY 1 1 1 2
CrtaBka no kpeautam peduHaHCMPOBaHUA OBEPHAUT 3 3 3
CTtaBKka no TeHAepHbIM KpeanTam pedmHaHCUPOBaHUA 3 3 3 4
CrtaBka no onepauusam PEMNO 3 4 5 4
CTaBKa Nno Aeno3uTHbIM cepTudMKaTaM oBepHauT 1 1 2 2
CTaBKa Nno Aeno3uTHbIM cepTudukaTtam Ha 14 gHen 1 2 3 4
CTaBkM 06s3aTeNIbHOro pe3epBUPOBAHUA MO CPOYHBLIM Aeno3uTam 1 1 2 2
CTaBKM 0053aTeNnbLHOro pe3epBUPOBaHUA NO CpeAcTBaM Ha 1 2 2 3
TeKyLMX cyeTax U Aeno3utam no Tpe6oBaHuio

*CocTaBrneHo aBTopamu

Onepauwnun PEIMO B oTnunuune oT kpeamToB pedUHaHCUPOBaHWS He ABNATCA npusunerven ans 6aHKoOBCKUX
YUpPEXOEHUA U UCNONb3YKTCA HAMY ANs NOAOEPXKKM COOCTBEHHOW NMKBUAHOCTM Yawe. Ho 3HaunTenbHOe n3ameHeHne
cTtaBok no onepauusm PEIMNO B cpegHeCpoOYHOU nepcrnektuBe OyAeT MMEeTb HeraTMBHbIE MOCNEACTBUS, MOCKOMbKY
noeneyeT npobnembl C INUKBUAHOCTbIO GAHKOBCKMX YydpexaeHun. [pu 3HaYMTENbHOM YBEMNWYEHUW CTaABOK MO
onepauuam PEMO nukBuaHOCTb GaHKOBCKOW CUCTEMbI MOXET 3HauuTeNnbHO yMeHbLUTbCHA. Mpu Mcnonb3oBaHUM
ctaBku no onepauusim PEMO gns ymeHblueHuss 6aHKOBCKOM NUKBUAHOCTM Nydwnid 3dpeKkT gaHHoe yBenuyeHue
aact ¢ 4 no 9 mecsiy nocne pocta ctaBok no onepauusm PEMO. CrtaBku pedmHaHcupoBaHus Gornee BbIrogHO
Ucnonb3oBaTb B CPEAHECPOYHOM MEPMOAE B OTNIUYME OT CTaBOK Nno onepaumam PEMO.

BonbLuoi BpemMeHHON nar, KOTOPbIA MMEKT CTaBKU MO KpeauTam pedrHaHCUPOBaHWS Kak OBEPHAWT, Tak 1
TeHOEepHble KpeauTbl KOMMEHCUPYETCA MEHbLUMM BAMSIHUEM Ha JIMKBUOHOCTb GaHKOBCKOM cucTemsbl. [Moatomy npu
CUTyaLmKn, B KOTOPOW HE HY>XHO SKCTPEHHO COKpallaTb akTMBbl GAHKOBCKOM CUCTEMBbI, €€ JIMKBUOHOCTb U 06beMbI
KpeaouToBaHWs nydlle MCMonb3oBaTb MMEHHO CTaBKM MO KpeauTam peduHaAHCMPOBaHUS B KayecTBE OCHOBHbIX
WHCTPYMEHTOB OEHEXHO-KPeAMTHON nonutuki. CTaBkM pedmHaHCMpOBaHUSA UMEDT Hanbonbmii adhdekT B nepuog
9-12 mecsiLeB 1 Lenecoobpa3Ho ONMpaTbCst UMEHHO Ha 3TOT BPEMEHHOW MPOMEXYTOK MPU UCMONb30BaHWM CTaBOK
peduHaHCUpPOBaHWA AN BNUAHWA Ha GaHKOBCKY AesiTenbHOCTb. CTaBku Mo Aeno3uTHbIM cepTudukatam Ha 14
OHEe MMEKT OAMHAKOBbIA C CTaBkaMu pedMHaAHCUPOBAHWS BPEMEHHOM nar, XOTS MMEKT MeHbLlee BMusiHWE Ha
paccMmaTtpuBaeMble MoKasaTeny Yem CTaBku pedMHaAHCUPOBaHUA 1 cTaBka no onepaumam PEMO. C gpyroi CTOpOoHsI,
OonblUOe MOBbILIEHME CTaBOK MO AEMO3UTHbIM CepTUdMKaTaM MOXET MNPUMBECTU K 3HAYUTENIbHOMY CMpOCYy CO
CTOPOHbI OAHKOBCKMX YYpPEXOEHWA Ha onepauuMum C Oeno3vMTHbIMUM - cepTudUuKaTamu, KOTOPBLIM MOXET Mpu
3noynoTpebneHMn 3amMeHuTb akTUBHblE onepauun GaHKOB, MOCKOMbKY OHU B OTMMYME OT aKTMBHBLIX Onepauui
aBnseTcs 6e3pnCKoBbLIMU.

CTtaBkn MNo [eno3vTHbIM cepTudmkaTaMm OBEPHAWT He SIBNSieTCA O4veHb 3(EKTUBHBIM WHCTPYMEHTOM
OEHEXHO-KPEAUTHOW NOMUTUKN, NOCKOMbKY UX U 3HAYEHWUSI UBMEHSIIOTCS HE MPONOPLMOHANbHO TeMNam UHNSALMK, a
rMaBHOW 3afayen sIBNSETCS TOYHAs perynmpoBKa JIMKBUOHOCTM GaHKOBCKMX yupexaeHuin. CTaBku 06a3aTernbHOro
pe3epBMpPOBaHMS UMEKT OTHOCUTENbHO HEBONbLIOE BNUSIHME HA paccMmaTpyMBaeMble MokasaTenu OeaATerbHOCTU
©aHKOBCKUX y4YpexaeHuin B CPeOHECPOYHON MepCrneKkTMBe, a B KPATKOCPOYHOM MEPUOdE OHM MOYTU He BIUSOT Ha
aHanuanpyemble nokasatenn. CTaBku 0083aTENbHOMO pPEe3epBUPOBAHNUST MO CPOYHLIM  AEno3nTaM MNovTu He
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OKasblBalT BNWAHWMSA Ha paccMaTpuBaemble MokasaTenu GaHKOBCKOM AEeATenbHOCTW, MOCKOMNbKY HopMma
0b6s13aTenbHOr0  pe3epBMpPOBaHNA MO CPOYHbIM [Aeno3nTaMm cocTaBuna B TeveHun gonroro Bpemenn 0% Aans
yBENUYEHUSA TNMKBUAHOCTU GAHKOBCKOW CUCTEMbI U CTUMYNMpOBaHWE NpuBReYeHns GaHKOBCKUMU YyUYpexaeHAaMn
CcpeacTB Ha [ONTOCPOYHON OCHOBE.

Mcnonb3oBaHue cTaBkm 06A3aTenbHOrO pe3epBuMpoBaHnSA ANA BAMAHWSA Ha 6aHKOBCKYHO AeATEeNbHOCTb He
aacTt Heobxoammoro adpekta B KpaTKOCPOYHOM nepuoge. A Ans nonydeHus Heobxoammoro addpekta B
CpedHeCcpOYHON nepcnekTMBe Heobxoaumo 6ornbluoe yBenuyeHWe CTaBkM 00s13aTenbHOro pesepBMpPOBaHUS MO
CPOYHbIM [enosntam, 4TO MOXeT ObiTb HeonpaBAaHHbIM C TOYKM 3PEHUSA BMMSHUA CTaBKkM 06sA3aTenbHOro
pe3epBMPOBaHNSA Ha AeaTenbHOCTb 6aHKoBCKMX yypexaeHun. CrtaBka o0sA3aTenbHOro pe3epBUpOBaHUS MO
cpeAcTBaM Ha TeKyWmMX cuyeTax M jgenosutam no TpebosBaHnio umeeT 6Gonbluee BnusHWE Ha 6GaHKOBCKYHO
AeATenbHOCTb, YeM CTaBka 06s3aTenbHOro pes3epBMPOBaHUS MO CPOYHBLIM AEno3nTam U ee MOXHO MCNonb3oBaTb
ANs BNUSHNS Ha GaHKOBCKY0 AeATenbHOCTb B CpeQHECPOYHON nepcnekTvee. YyeTHasa ctaska HBY B cBoto ovepenpb
He noaxoauT AN MCNOMb30BaHUS C Lenblo BO3OEWCTBUA Ha GaHKOBCKYI AeATeNbHOCTb, MOCKOMbKY OHa [orroe
Bpems bbina oTopBaHa OT YPOBHA UHANALMU N MEHSANACh HE MPOMOPLMOHarnbHO 3MEHEHUSM OAHHOrO nokasaTens.
dakTnyeckm HeobxoamMMo GornbLUoe yBenuyeHne yyetHon ctaskm HBY ans Toro, 4Tobbl UMeTh peanbHoe BNUsSHNE Ha
paccmaTpuBaemble nokasatenu OaHKOBCKOM [AeATEeNbHOCTM MOMWMO BIWAHWSA HA CTaBkM MO Kpegutam B
AONrOCPOYHOM Nepuoge.
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lMpoBeOeHHbI aHanM3 BAWUSIHUA WHCTPYMEHTOB [OEHEXHO-KPEOUTHON MNOMUTUMKM HA pasfuyHble acrnekTbl
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HM3kMM. Hanbonee cunbHO BNWsIHNE WMHCTPYMEHTOB MOHeTapHoin nonutukun HBY Ha 6aHKoBCKyl OesiTenbHOCTb
NposIBNSAETCA B KPU3MCHbIE NEpUoabl, NOCKONbKY B AAHHOM crydyae GaHKOBCKME y4pexaeHWst CUMbHee 3aBUCST OT
CTaBOK MO MHCTPYMEHTaM AEHEXHO-KPEAUTHON MONUTUKM U 06BEMOB pedNHAHCUPOBAHMS.

B kpaTtkocpoyHoM nepuope 3pdhEKTUBHLIM MHCTPYMEHTOM MOHETapHOW nonuTukn HauuoHanbHoro 6aHka
YKkpavHbl Ha nokasaTenn OaHKOBCKOM [esATenbHOCTU sBndeTcs cTaBka no onepauuam PEMNO. WN3ameHeHus
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Mineralogy Sciences

Tofig Samadov

Azerbaijan state Oil Academy. Doctor of Technical Sciences. Professor

Bahrain

Osama Al Mahdi
University of Bahrain, Bahrain Teachers College. Assistant Professor. PhD, Elementary Education and Teaching

Bangladesh

Muhammad Mahboob Ali
Daffodil International University. Department of Business Administration . Professor

Belarus

Helena Kallaur

Polessky State University. MD. Associate Professor

Tanua Teterinets

Belarusian State University of Agricultural Technology. Doctor of Economical Sciences. Associate Professor

Egypt

Abdelbadeh Salem
Professor at Faculty of Computer and Information Science, Ain Shams University

France

Michael Schaefer
L’Association 1901 SEPIKE International, Président at SEPIKE International. PhD of Economical Sciences

Georgia

Anzor G. Abralava

Georgian Technical University. Doctor of Economical Sciences. Full Professor

Dali Sologashvili

State University named Akaki Tsereteli. Doctor of Economical Sciences. Full Professor
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Dali Osepashvili

Professor of Journalism and Mass Communication TSU (Thilisi State University), Head MA Program "Media and New Technology"
Eka Avaliani

Professor at International Black Sea University. lvane Javakhishvili Thilisi State University

Ekaterine Maghlakelidze

The University of Georgia, Associated professor, Business, Economics and Management School
Enene Menabde-Jobadze

Georgian Technical University. Academical Doctor of Economics

Evgeni Baratashvili

Georgian Technical University.Head of Economic and Business Department. Doctor of Economical Sciences. Full Professor
George Jandieri

Georgian Technical University; Chief scientist, Institute of Cybernetics of the Georgian Academy. Full Professor
Ketevan Nanobashvili

“K&N” Dental Clinic, Thilisi Medical Academy. Professor PhD MD, Associate Professor

Larisa Korghanashvili

Thilisi State University (TSU) named Ivane Javakhishvili. Full Professor

Lia Matchavariani

Thilisi State University (TSU) named Ivane Javakhishvili. Full Professor, Faculty of Exact & Natural Sciences (Geography Dep.)
Liana Hovelidze-Solomonova

Rector of high school of “Georgia”. Doctor of Economical Sciences

Loid Karchava

Doctor of Business Administration, Association Professor at the Caucasus International University, Editor-in-Chief of the
international Scientific Journal "Akhali Ekonomisti" (The New Economist)

Maya Kapanadze

Georgian State University named Javaxashvili. Doctor of Economical Sciences. Associate Professor.
Mariam Kharaishvili

Thilisi State Medical University. PhD MD

Marina Khizanishvili

Davit Aghmashenebeli University of Georgia. Faculty of Physics. PhD. Professor

Nana Shoniya

State University of Kutaisi named Akakhi Tsereteli. Doctor of Economical Sciences. Full professor
Nelli Sichinava

Akaki Tsereteli State Universiry . Associate. Professor. PhD

Omari Omarimu

Thilisi State University named lv. Javakhishvili. Doctor of Chemical Sciences Professor

Rusudan G. Kutateladze

Georgian Technical University. Doctor of Economical Sciences. Full Professor

Simon Nemsadze

Georgian Technical University . Doctor of Technical Sciences. Full Professor

Tamar Giorgadze

Gr. Robakidze University, Department of Medicine. Associate Professor

Tamara Okropiridze

University “Geomedi” Department of Dentistry , Doctor of Medical Sciences. Full Professor

Tengiz G. Museliani

Georgian Technical University. Academic Doctor of Technical Sciences. Associate Professor
Valerian N. Nanobashvili

Company "Buneba Itd". Doctor of Veterinary Sciences. Veterinary surgeon

Vaxtang S. Datashvili

Georgian technical University. Doctor of Economical Sciences. Associate Professor

Zaira Gudushauri

Georgian-Azerbaijan University named G.Aliyev. Assosiate Professor. PhD. ES

Germany

Hans-Juergen Zahorka
Assessor jur., Senior Lecturer (EU and International Law, Institutions and Economy), Chief Editor of
"European Union Foreign Affairs Journal”, LIBERTAS - European Institute, Rangendingen

Iran

Azadeh Asgari
Asian Economic and Social Society (AESS). Teaching English as a Second Language. PhD

Jordan

Sadeq AlHamouz

Middle East University (MEU). Head Computer Information Systems. PHD. Computer Science
Ahmad Zamil

Middle East University (MEU). Business Administration Dept. Associate Professor. PhD Marketing
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Kazakhstan

Marina Bobireva

West Kazakhstan State Medical University named Marat Ospanov. PhD

Niyazbek Kalimov

Kostanay Agricultural Institution. PhD

Nuriya Kharissova

State University of Karaganda. Associate Professor of Biological Science

Nikolay Kurguzov

State University of Pavlodar named S. Toraygirova. PhD. Professor

Anar Mirazagalieva

Vice-Rector for Teaching and Studies — East Kazakhstan State University named S.Amanzholov
Anna Troeglazova

East Kazakhstan State University named Sarsen Amanjolov. PhD

Gulmira Zhurabekova

Marat Ospanov West-Kazakhstan State Medical Academy. Department of Human Anatomy. Associate Professor

Latvia

Tatiana Tambovceva
Latvian Council of Science. Riga Technical University. Assoiate Professor at Riga Technical University

Lithuania

leva Meidute — Kavaliauskiene

Vilnius Gediminas Technical University. Vice-dean for Scientific Research

Vilma (Kovertaite) Musankoviene

e-Learning Technology Centre. Kaunas University of Technology. PHD

Loreta (Gedminaité) Ulvydiene

Professor of Intercultural Communication and Studies of Translation. Vilnius University. PHD

Russia

Liudmila Denisova

Department Director at Russian State Geological Prospecting University. Associate Professor

Nikolay N. Efremov

Institute of Humanitarian Research and the Russian Academy of Sciences. Doctor of Philology. Research Associate
Sergey N. Fedorchenko

Moscow State Regional University of Political Science and Rights. PhD

Zhanna Glotova

Baltic Federal University named Immanuel Kant, Ph.D., Associate Professor

Galina Gudimenko

Orel State Institute of Economy and Trade. Doctor of Economical Sciences. Professor

Svetlana Guzenina

Tambov State University named G.R. Derzhavin. PhD in Sociology

Lyalya Jusupowa

Bashkir State Pedagogical University named M.Akmully. PHD Pedagogy Science. Assaciate Professor
Elena Klemenova

South Federal University of Russia. Doctor of Pedagogical Sciences. Professor

Catrin Kolesnikova

Samara Architectural and Constructional University. PhD

Galina Kolesnikova

Russian Academy of Natural Sciences and International Academy of Natural History. Taganrog Institute of Management and
Economics. Philologist, Psychologist, PhD

Ekaterina Kozina

Siberia State Transportation University. PhD

Tatiana Kurbatskaya

Kamsk State Engineering — Economical Academy. PhD

Irina V. Larina

Federal State Educational Institution of Higher Professional Education. Associate Professor

Natalia Litneva

Orlov State Institute of Economy and Trade. Volga Branch of The Federal State Budget Educational Institution of Higher
Professional Education

Grigory G. Levkin

Omsk State Transport University. PHD of Veterinary Sciences

Anton Mosalyov

Russian State University of Tourism and Service. Associate Professor
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Irina Nekipelova

M.T. Kalashnikov Izhevsk State Technical University. Department of Philosophy. PhD

Sergei A. Ostroumov

Moscow State University. Doctor of Biological Science. Professor

Andrei Popov

Director "ProfConsult Group". Nizhniy Novgorod Region. PhD

Alexander A. Sazanov

Leningrad State University named A.S. Pushkin. Doctor of Biological Sciences. Professor

Carol Scott Leonard

Presidential Academy of the National Economy and Public Administration. Vice Rector. PhD, Russian History
Nikolay N. Sentyabrev

Volgograd State Academy of Physical Culture. Doctor of Biological Sciences. Professor. Academician
Alexander N. Shendalev

State Educational Institution of Higher Education. Omsk State Transport University. Associate Professor
Victor F. Stukach

Omsk State Agrarian University. Doctor of Economical Sciences. Professor

Marina Volkova

Research Institute of Pedagogy and Psychology. Doctor of Pedagogical Sciences. Professor

Larisa Zinovieva

North-Caucasus Federal University. PHD.Pedagogical Science. Associate Professor

Saudi Arabia

Ikhlas (Ibrahim) Altarawneh

Ibn Rushd College for Management Sciences. PHD Human Resource Development and Management. Associate Professor in
Business Administration

Salim A alghamdi

Taif University. Head of Accounting and Finance Dept. PhD Accounting

Serbia

Aleksandra Buha

University of Belgrade. Department of toxicology "Akademik Danilo Soldatovi¢", Faculty of Pharmacy
Jane Paunkovic

Faculty for Management, Megatrend University. Full Professor. PhD, Medicine

Sultanate of Oman

Nithya Ramachandran
Ibra College of Technology. Accounting and Finance Faculty, Department of Business Studies. PhD

UK

Alan Sheldrake

Imperial Collage. London University. Electrical Power Engineering Consultant. PhD

Christopher Vasillopulos

Professor of Political Science at Eastern Connecticut State University. Doctor of Philosophy (Ph.D.), Political Science and
Government

Ukraine

Alexandra V. Gorbenko

National Transport University. PhD

Anna B. Gulyayeva

Institut of Plant Pyysiology and Genetics. PhD

Bogdan Storokha

Poltava State Pedagogical University. PhD

Katerina Yagelskaya

Donetsk National Technical University. PhD

Lesia Baranovskaya

National Technical University of Ukraine "Kyiv Polytechnic Institute", PhD, Associate Professor
Mixail M. Bogdan

Institute of Plant Physiology and Genetics. PhD

Liana Ptaschenko

Poltava National Technical University named Yuri Kondratyuk. Doctor of Economical Sciences. Professor
Oleksandr Voznyak

Hospital “Feofaniya”. Kyiv. Head of Neureosurgical Centre. Associated Professor

Olga F. Gold

Ukrainian National University named I.I. Mechnikov. PhD
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Sergei S. Padalka

Doctor of Historical Sciences, Professor, Senior Researcher at the Department of Contemporary History

and Policy at the Institute of History of Ukraine National Academy of Sciences of Ukraine

Stanislav Goloborodko

Doctor of Agricultural Sciences, Senior Researcher. Institute of Agricultural Technologies of Irrigated Agriculture of the National
Academy of Agrarian Sciences of Ukraine

Victoriya Lykova

Zaporizhzhya National University, PhD of History

Victor P. Mironenko

Doctor of Architecture, professor of department "Design of architectural environment", Dean of the Faculty of Architecture of Kharkov
National University of Construction and Architecture (KNUCA), member of the Ukrainian Academy of Architecture

Crimea

Lienara Adzhyieva

V.l. Vernadsky Crimean Federal University, Yevpatoriya Institute of Social Sciences (branch). PhD of History. Associate Professor
Nelya Gluzman

V.l. Vernadsky Crimean Federal University, Yevpatoriya Institute of Social Sciences (branch). Doctor of Pedagogical Sciences.
Full Professor

Oksana Usatenko

V.l. Vernadsky Crimean Federal University. Academy of Humanities and Education (branch). PhD of Psychology.

Associate Professor.

Tatiana Scriabina

V.l. Vernadsky Crimean Federal University, Yevpatoriya Institute of Social Sciences (filial branch). PhD of Pedagogy.
Associate Professor

Vladyslav Fadieiev

V.l. Vernadsky Crimean Federal University, Yevpatoriya Institute of Social Sciences (filial branch). PhD of Psichology.
Associate Professor

United Arab Emirates

Haitham Hobanee
College of Business Administration, Abu Dhabi University, PHD.

USA

Carol Scott Leonard

Presidential Academy of the National Economy and Pubic Administration. National Research University — Higher School of
Economics. Russian Federation

Cynthia Buckley

Professor of Sociology at University of lllinois. Urbana-Champaign. Sociological Research

Mikhail Z. Vaynshteyn

Lecturing in informal associations and the publication of scientific articles on the Internet. Participation in research seminars in the
"SLU University" and "Washington University", Saint Louis

Nicolai Panikov

Lecturer at Tufts University. Harvard School of Public Health. PhD/DSci, Microbiology

Yahya Kamalipour

Dept. of Journalism and Mass Communication North Carolina A&T State University Greensboro, North Ca. Professor and Chair
Department of Journalism and Mass Communication North Carolina A&T State University. PhD

Uzbekistan

Guzel Kutlieva
Institute of Microbiology. Senior Researcher. PhD BS
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Community of Azerbaijanis living in Georgia is publishing scientific papers of scientists on Website and in Referred
Journals and Online Journals with subjects which are mentioned below:

AGRICULTURAL, ENVIRONMENTAL & NATURAL SCIENCES

Agriculture, Agronomy & Forestry Sciences
History of Agricultural Sciences

Plant Breeding and Seed Production
Environmental Engineering Science

Earth Sciences & Organic Farming
Environmental Technology

Botany, Zoology & Biology

SOCIAL, PEDAGOGY SCIENCES & HUMANITIES

Historical Sciences and Humanities
Psychology and Sociology Sciences
Philosophy and Philology Sciences
History of Science and Technology
Social Science

Pedagogy Science

Politology il S

MEDICINE, VETERINARY MEDICINE, PHARMACY AND BIOLOGY SCIENCES

Clinical Medicine

Prophylactic Medicine

Theoretical Medicine

Stomatology & Dentistry

Veterinary Medicine and Zoo

Drug Technology and Organization of Pharmaceutical Business
Pharmaceutical Chemistry and Pharmacology
Standardization and Organization of Medicines Production
History of Pharmacy

Innovations in Medicine

Biophysics and Biochemistry

Radiology and Microbiology

Molecular Biology and Genetics

Botany and Virology

Microbiology and Hydrobiology

Physiology of Plants, Animals and Humans

Ecology, Immunology and Biotechnology

Virology and Immunology

History of Biology

Entomology

TECHNICAL AND APPLIED SCIENCES

Applied Geometry, Engineering Drawing, Ergonomics and Safety of Life
Machines and Mechanical Engineering

History of Science and Technics

Electrical engineering, Radio Engineering, Telecommunications, and Electronics
Information, Computing and Automation

Mining and Geodesy Sciences

Metallurgy and Energy

Chemical Technology, Chemistry Sciences

Technology of Food Products

Technology of Materials and Products Textile and Light-load industry

pn —
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Machinery in Agricultural Production
History of Art

Project and Program Management
Innovative Technologies

Repair and Reconstruction

Materials Science and Engineering
Engineering Physics

Mathematics & Applied Mathematics

REGIONAL DEVELOPMENT AND INFRASTRUCTURE

History of tourism

Theoretical and methodological foundations of tourism and recreation
Tourist market , its current state and development forecasts

Training and methodological support

ECONOMIC, MANAGEMENT & MARKETING SCIENCES

Economics and Management of Enterprises

Economy and Management of a National Economy

Mathematical Methods, Models and Information Technologies in Economics
Accounting, Analysis and Auditing

Money, Finance and Credit

Demography, Labor Conomics

Management and Marketing

Economic Science i e

CONFERENCE NEWSLETTER
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