
 

MINISTRY OF EDUCATION AND SCIENCE OF UKRAINE 
MYKOLAYIV NATIONAL AGRARIAN UNIVERSITY 

 

 
 

 
Modern Economics 

Electronic Scientific Edition on Economics 
 
 

Issued 6 times per year 

 
Issue 4 (2017)  

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Mykolayiv 
2017 



 

Founder: Mykolayiv National Agrarian University. 
 
Editor-in-Chief: CHERVEN I. I. - Doctor of Sciences (Economics), Professor. 
 
Vice Editor-in-Chief: SIRENKO N. M. - Doctor of Sciences (Economics), Professor. 
 
Responsible Secretary of the Edition: POLTORAK A. S. – Ph.D. (Economics). 
 
Editorial Board:  NOVIKOV O. Ye. - Doctor of Sciences (Economics), Associate 

Professor; POTRYVAEVA N. V. - Doctor of Sciences (Economics), Professor; 
VYSHNEVSKA O. M. - Doctor of Sciences (Economics), Professor; BANIEVA I. O. – Doctor 
of Sciences (Economics), Professor; BARANOVA V. G. - Doctor of Sciences (Economics), 
Professor; HAVRYSH V. I. - Doctor of Sciences (Economics), Professor; HARKUSHA O. M. - 
Doctor of Sciences (Economics), Professor; HONCHARENKO I. V. - Doctor of Sciences 
(Economics), Professor; HUDZYNSKYI O. D. - Doctor of Sciences (Economics), Professor; 
DUBININA M. V. - Doctor of Sciences (Economics), Associate Professor; YERMAKOV O. IU. 
- Doctor of Sciences (Economics), Professor; IRTYSHCHEVA I. O. - Doctor of Sciences 
(Economics), Professor; KISHCHAK I. T. - Doctor of Sciences (Economics), Professor; 
KOTYKOVA O. I. - Doctor of Sciences (Economics), Professor;  KLIUCHNYK A. V. - Doctor 
of Sciences (Economics), Professor; KSIONGHYK I. V. - Doctor of Sciences (Economics), 
Associate Professor; POHRISHCHUK B. V. - Doctor of Sciences (Economics), Professor; 
SAKHATSKYI M. P. - Doctor of Sciences (Economics), Professor; USHKARENKO IU. V. - 
Doctor of Sciences (Economics), Professor; SHEBANINA O. V. - Doctor of Sciences 
(Economics), Professor; YATSENKO V. M. - Doctor of Sciences (Economics), Professor; 
BABENKO M. D. - Ph.D. (Economics), Associate Professor; BARYSHEVSKA I. V. - Ph.D. 
(Economics), Associate Professor; BURKOVSKA A. V. - Ph.D. (Economics), Associate Professor; 
VOLOSIUK U. V. - Ph.D. (Engineering), Associate Professor; KLOCHAN V. P. – Ph.D. 
(Economics), Associate Professor; KOZACHENKO L. A. - Ph.D. (Economics), Associate 
Professor; KUZIOMA V. V. - Ph.D. (Economics), Associate Professor; LUNKINA T. I. - PhD 
(Economics), Associate Professor; MELNYK O. I. - Ph.D. (Economics); SYRTSEVA S. V. - 
Ph.D.  (Economics); CHEBAN U. U. - Ph.D. (Economics), Associate Professor; 
SHYSHPANOVA N. O. - Ph.D. (Economics); ASTAFIEVA V. O. – Ph.D. (Economics), 
Associate Professor (Belarus Republic); DZHULIIA OLBRAIT – PhD (Economics), Professor 
(USA). 
 

Recommended for the Internet and distributed by the Scientific Council of  
Mykolayiv National Agrarian University (min. # 1, 29.08.2017). 

Issued 6 times per year 
No part of any article can be published without reference to the journal 
The Editorial Board will not always share the viewpoints of the authors. 

 
Editorial Office Address: 9, Georgii Gongadze Str., 54020, Mykolayiv, Ukraine 

Mykolayiv National Agrarian University 
tel. 0 (512) 58-03-25 

http://modecon.mnau.edu.ua/ 
e-mail: modecon@mnau.edu.ua 

 
© Mykolayiv National 
Agrarian University, 2017 



Електронне наукове видання з економічних наук «Modern Economics», №4 (2017) 
____________________________________________________________________________________________________________ 

 

JEL Classification: C 82; E 10; E 43; G 21 

Zadorozhna R., Candidate of Economic Sciences, Associate Professor of the Department 
of Economics, Entrepreneurship, Trade and Exchange Activity, Bila Tserkva National Agrarian 
University, Bila Tserkva, Ukraine 

FEATURES OF CALCULATING OF FINANCIAL INTERMEDIATION SERVICES INDIRECTLY 
MEASURED IN THE SYSTEM OF NATIONAL ACCOUNTS 

Introduction. The institutional sector’s 
contribution to Gross Domestic Product is 
estimated in the System of National Accounts on 
the basis of its output. The evaluation of 
financial intermediaries' output is the significant 
methodological problem, because financial 
services may be paid for explicitly or implicitly. 

Purpose. The purpose of study is to review 
the historical aspect of the problem of financial 
intermediation services indirectly measured 
(FISIM). The features of calculating the volume 
of FISIM and its distribution among consumers 
of these services should be analysed. 

Results. The transformation of 
methodological approaches of the System of 
National Accounts to the issue of measuring the 
output of the institutional sector of financial 
corporations in terms of the activities of 

financial intermediaries is investigated. The 
approaches to solving this problem in the 
international standards of the SNA 1953, 1968, 
1993 and 2008 are described. The specifics of 
the financial intermediaries' activity as a basis 
for their selection into the separate institutional 
sector are disclosed. The essence of the concept 
of financial intermediation services indirectly 
measured is revealed. The notion of bank 
interest and SNA interest on the methodological 
base of SNA 2008 is described. 

Conclusions. The methodological approach 
of the 2008 SNA to the measurement of FISIM is 
based on experience of 1953 SNA, 1968 SNA and 
1993 SNA. It applies to loans and deposits only, 
using a reference rate. The output of FISIM is 
distributed between intermediate consumption, 
final consumption and exports. 

Keywords: System of National Accounts (SNA), financial sector, financial 
intermediaries, liquidity transformation, financial intermediation services indirectly 
measured (FISIM), reference rate, bank interest, SNA interest 
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