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CYTHICHO-TEOPETHUYHA XAPAKTEPUCTHUKA JEP KABHUX INIHHUX
MANEPIB TA IXHbOI ®YHKIIOHAJIBHOI POJII HA ®IHAHCOBOMY
PUHKY

Jlep>kaBH1 1iHHI TIanepu € OOPrOBMMH IIHHUMH IariepaMu, 10 3aCBIYYIOTh
BITHOCUHU TIO3UKH Ta TependadaroTh 3000B’sI3aHHS €MITEHTA BUIUIATUTU KOIITH Y
BU3HAYCHHM TEPMIH 3T1IHO 13 3000B’s3aHHAM. JepKaBHI I[IHHI Manepyu HAJISKATh 10
OOproBux WIHHUX MamnepiB, U0 1 JAEMOHCTPYE iX OCOOJIMBY POJb 1 CTAaHOBHILE B
cCUCTeMI LIHHMX mamnepiB. PO3KkpuBaIOUM €KOHOMIUHY CYTHICTh AEpP>KaBHMX LIHHHUX
narepiB, HEOOXIHO PO3TJSAJATH iX, 3 OJIHIEIT CTOPOHH, SIK CKJIAJIOBY JEP>KaBHOIO
oopry, a 3 1HmOi, — K UIHHUK mamip. bopr, fK 1 WIHHWK namip, Mae HU3KY
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XapaKTepUCTHK, 0 MPUTaAMaHHI JIUIIE UM KaTeropisM 1 Jep)KaBHI IIHHI Marnepu
CBOE€I0 YEProro, IHTErPYIOTh y co01 BIACTUBOCTI OOPry Ta I[IHHUX IaIepiB.

JlepkaBH1 IIHHI Mafiepy OMOCEPEIKOBYIOTh KPEAUTHI BIIHOCHMHH Ta
BHUCTYIAIOTh (DIHAHCOBUM IHCTPYMEHTOM, 32 JOIIOMOTOIO SIKOTO KPEIUTHI BIAHOCHHH
MEPETBOPIOIOTHCSA Y OUIBIN MPOTPECHBHUN MEXaHI3M, OCKUIBKH BOHHM MOXYTh 0€3
MEPEIIKO ] MEePEXOJUTH B OJHOTO BJIACHUKA /IO IHIIOTO B paMkax (hiHaHCOBOTO
puHKy. Kii04oBOIO 03HAKOIO JAEpKaBHOTO IIHHOTO Tamepy, IO BKa3dye Ha
BIIMIHHICTB BiJl OOpry, € MOro 37aTHICTh 3MIHIOBATH CBOIO BapTICTh i 9Yac o0iry,
AKa pealli3yeThCsl y MpOIeci KyMiBIi-MPOAaXy ICp>KaBHOTO ILIHHOTO TMamepy Ha
BTOPUHHOMY PHUHKY.

Jlep:kaBHi IIHHI [Mariepy MAIOTh PsJI MEpeBar Haj 1HITUMHU [IHHUMU Tarnepamu i
aKTUBaMHU:

— MaKCHUMaJIbHUM CTYIiHb HAJIHHOCTI 1HBECTOBAHMX KOIITIB 1 BIJMOBIIHO
HaWMEHIIUI PU3UK BTPATH BKJIAJIEHOTO KaIMITAly Ta TOXOIB 32 HUM,;

— TJIBFOBUNA PEXKUM OIOJATKYBAaHHS JIOXOAY BiJI 1IHBECTOBAHHMX KOINTIB B
MOPIBHSHHI 3 IHIIMMHU HAINPSIMKaMH KalliTaJOBKJIAICHb.

H. YepenHiueHKO BU3HA4Ya€ PUHOK JIEPKaBHUX I[IHHUX MAarepiB, SIK CErMEHT
(p1HAaHCOBOTO PHUHKY, IO OXOIUIIOE TPOUIOBUMII PHHOK Ta PHHOK KaliTajiB 3a
JOTIOMOT'OK0  OCOOJIMBOrO THUIY IHCTPYMEHTIB — MIHHOIO Mamepy, 3a0e3neuye
aKyMYJISILIIO, PO3MOJUT Ta Tepepo3noAin (iHaAaHCOBUX pecypciB. BiamoBigHo 3a
KAaTeropi€el0 €MITEHTIB OJHHM 13 CErMEHTIB PUHKY I[IHHUX TNalepiB € PHUHOK
Jep KaBHUX IMiHHUX manepis [1, ¢. 5-9].

3a yMoBU (YHKIIIOHYBaHHSI CTiiiKOi (hIHAaHCOBOI CHUCTEMHU JIEp>KaBU BCi
CerMeHTH (DIHAHCOBOrO PHHKY TapMOHIMHO B3a€EMOIOB’SI3aHI MIXK CO0OK0 1
JIOTIOBHIOIOTH OJTUH OJTHOTO. A JJISi HUHIIIHBOTO MEPIOAY XapaKTEPHUM € CAMOCTIMHA,
Xoua M JOyxXe MOB’s3aHa MiX CO0O0I0, MISUTBHICTH JBOX PIBHOMPABHHUX CKJIAJOBUX
(b1HaHCOBOTO PUHKY: IPOIIOBOTO PUHKY 1 PHUHKY MO3MKOBHUX KamitamiiB. [Ipu mpomy
PUHOK JepKaBHUX I[IHHUX TamnepiB, (GOpMyHUM B paMKaxX PHUHKY TO3UKOBUX
KamiTaliB CAMOCTIMHUN CETMEHT, OJJHOYACHO CBOIMH CHEU(IYHUMHU 1HCTPYMEHTaMU
00CIIyrOBYy€ IpOIIOBUI PUHOK 1 PUHOK MTO3UKOBUX KariTasiB.

®opmymro0uM BU3HAYEHHS TOHSATTS «PUHOK JEP)KaBHHUX I[IHHUX MamnepiBy,
JOLIJIBHO HacaMIiepe]] 3a3HA4uTH, 110 € CYTHICHA €JHICTh (DIHAHCOBOTO PHUHKY Ta
PUHKY LIHHMX ManepiB 3a HASIBHOCTI CIEUU(IYHUX O3HAK OCTAaHHBOTO, 1 LIe POOUTH
MOT0 BIAMIHHUM BiJl 1HIIMX CErMEHTIB (piHAHCOBOro puHKy. OTxe, (PyHKIIOHATbHA
BJIACTUBICTh (DIHAHCOBOTO PHHKY, TaK CaMo, SIK 1 pUHKY LIHHHUX Marepis, MOJIArae B
3a0e3nedYeHH] YMOB Uil TpaHC(EpTy IPOIIOBUX PECYpCiB B EKOHOMIUHIM CHCTEMI.

VY 3B’S3Ky 3 UM TiJ] pUHKOM JEPXXaBHUX I[IHHUX TAamnepiB CIiJ PO3yMITH
MiJICUCTEMY HAIllOHAJIIBHOI €KOHOMIYHOT CUCTEMH, CErMEHT ()IHAHCOBOTO PUHKY, IO
3a0e3nedye TOps 3 IHIIMMU CErMEHTAaMU YMOBHU JUIsl 3iHCHEHHS TpaHChepTy
TPOIIOBUX PECYpPCIB MK areHTaMu PHHKY, Oepe y4dacTh y (opMyBaHHI BiIHOCHUX
IIIH Ha III PEeCypcHu Ta BIAPIZHIETHCS YHIKATbHUM IIOETHAHHIM I1HCTUTYTIB, SIKi
3a0e3neuyoTh albTEPHATUBHI CrocoOM TpaHC(epTy IpaB Ha TPOLIOBI pecypcH,
[EHTPAIBHIUM 3 SIKUX € THCTUTYT P KaBHOTO IIHHOTO Tarepy.

[Ipy upoMy HEpeTBOPEHHS JEpP>KaBHOTO I[IHHOTO Manepy B cCrenu(iuHui
TOBap, SIKMA MPUCTOCOBAHMM Il TpaHcepTy IMpaB Ha TPOLIOBI pecypcH,
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OPU3BOJIUTE JI0 TOrO, IO Ha IIbOMY PHHKY B KIHLIEBOMY HiJCYMKY OJHOYacHO
peai3yloThes iBa NPOLECH: HUKITYHUNA pyX TPOLIOBUX PECYPCIB 1 PyX AepiKaBHUX
[IHHUX TanepiB, IO CYINPOBOUKYIOTbCA O€3MEpPEpBHUM I[IHOYTBOPEHHSIM IMX
00’exTiB 00ITYy [2, ¢. 342].

Po3ymiHHS pPHUHKY Jep>KaBHMX IIHHUX TamepiB sIK YacCTHHHU (PIHAHCOBOTO
PHUHKY JTa€ 3MOTY BU3HAYUTH HOTO CYTh Ta OCHOBHI (DYHKIIIi:

— TOKPUTTS 1e(DIUTY IepP>KaBHOTO OIOKETY;

— pEeryJIOBaHHs IPOIIOBOTO 00Iry 1 yIpaBIliHHS 00CATOM I'POIIOBOI MacH;

— PECTPYKTypH3aIlis paHille BUMYIIEHUX OOPTOBUX 3000B’I3aHb;

— 3a0e3neueHHs 0aHKIBCHKUX YCTaHOB JIIKBITHUMU aKTHUBaMU;

— 3aJIy4€HHsI TPOIIOBUX PECYPCIB Ul 3/11HCHEHHS BEJIMKUX MIPOEKTIB;

— (piHaHCYBaHHS UIBOBUX IIPOTpaM Ta MPOEKTIB, 110 3A1HCHIOIOTHCS OpraHaMu
Jiep>KaBHOI Ta MICIIEBOI BIIaJIH;
PuHOK nep:kaBHMX I[IHHMX NamnepiB BMILIEHO y (DIHAHCOBUN KOHTYp YIpaBIIHHS
€KOHOMIKOIO, 1€ PHUHOK 3aJy4eHHH [0 MPOLECIB PO3MOAUTY 1 MEepepo3MnOaLTy
(piHAaHCOBHMX peCypciB, sIKI CyKYNHO YTBOPIOIOTH (piHAHCOBY cucteMy KpaiHu. [lpu
I[bOMY KOHBEpPI'€HTHa CHCTEMa MOBHMHHA 3a0€3MEYUTH JOCATHEHHS CIPABEIMBOTO
pPO3MOALTY TOXOJIIB 1 0araTcTBa, M0 BIAKPHUBAE IUIAX A0 (hOPMYBaHHS HALIOHATBHOTO
CyCHiIbCTBa M0OpOOYyTY. A 1Ie B CBOIO Yepry O3HayaTUME Oa)kaHy TapMOHI3aIlilo
IHTEpECIB JEpKaBU Ta BIACHUKIB KaIlITally — OPUAUYHUX 1 (13UUHUX 0c10. JlepxkaBHi
LIHHI Mafnepu € OAHUM 3 TOJIOBHUX IHCTPYMEHTIB (DIHAHCOBOIO PUHKY SKUU
00CIyroBy€e BIIHOCHHU NMOMMTY Ta MPOMO3MLII HA KalliTajl Ha FPOLIOBOMY PHHKY 1
PUHKY TTO3UKOBMX KamiTamiB (puc. 1.).

[ diHaHCOBUN PUHOK ]
4 *

[ I'pomoBuit puHOK ] [ PUHOK MO3MKOBHX KamiTajiB ]

D — 2 — L 2. AE— ;
! PUHOK LIHHKX Hanepis PuHOK GOprosux PUHOK maifoBux I
! T'POLIOBOTO PUHKY IHCTPYMEHTIB IHCTPYMEHTIB !
' | ] !
| v i
i PunHOK moxigHux |
' PrHOK I[IHHUX TanepiB ¢inancoBux |
I IHCTPYMEHTIB i
L R PP d
rFr--- - T T TTT T TS TS T TS T T TS T TS TS T T TS T TS TS TS T TS TS TS TS T TS T ST T ST TS TS TSI TS T TS T TSI T T T T TSI TS 1
1 1
: v v v + :
1 . o . 1
i HepxaBHi OO0uiramii MiclieBUX Kaznaueiicpbki Kasnayelicbki |
1 i . 1
! oGiranii TO3HK 30008’ 3aHHs BeKceli !
1 1
| |
1 1
1 1
1 I

PuHOK nepxaBHUX LIHHUX ManepiB
Puc. 1. PuHok nepxkaBHUX HiHHUX NamnepiB fIK CKJIAJ0Ba c]nHchosoro
PUHKY
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B cydacHuXx ymMoOBax Jep»aBHi I[IHHI NANepH CIy>KaThb CHOJIYYHUM €JIEMEHTOM
ychoro (hIHAHCOBOTO PHUHKY, OO €IHYIOUYM HOro B €IWHE IIlJIe, Ta CIO0COOOM
dbopmyBaHHs JAep)KaBHUX (PiHAHCOBUX OOProBUX 3000B’s3aHb, 1 iX €QEeKTHUBHE
(GYHKITIOHYBAaHHS € HE JIHMIIE OOOB’S3KOBOIO TIEPEIYyMOBOIO CTajOr0 PO3BUTKY
(iHAaHCOBOTO PUHKY, a i PaKkTOpOM, SIKUH 3a0e3Meuye 3pOCTaHHs PEaTbHOTO CEKTOPY
E€KOHOMIKH.

HeoOximHi 3axomu AJis yCYHEHHsI MPOOJEMHUX YWMHHUKIB — BITYU3HSIHOTO
PUHKY JEpKaBHMX I[IHHUX TalepiB Ta TMIABUIIECHHS HWOTO 1HBECTUIIMHOI
npUBaOINBOCTI BKITIOYAIOTh:

— 3a0€3IeUeHHs BIJILHOTO JIOCTYNy 10 TOBHOI Ta JIOCTOBIpHOI 1H(opmarii
po (iHAHCOBI MPOAYKTH 1 MOCIYTH, IO IPOMOHYIOThCS HAa PUHKY, 1HGOPMYBaHHS
PO ISUTBHICTh HEIOOPOCOBICHUX TOCEPEAHHUKIB Isi (OpMYyBaHHSA y TPOMAJISH
JOBIPH JI0 PUHKY JIep’KaBHUX I[IHHUX TaIepiB;

— BIPOBA/PKCHHS Ha PUHOK HOBHX (DIHAHCOBUX IHCTPYMEHTIB, OPIEHTOBAHUX
Ha KOJICKTUBHHUX 1HBECTOPIB (1HBECTHUIIIMHI (OHIU, HEAEep>KaBHI MEHCIHI (OHIH,
CTpaxoBl KOMIIaHii) 1 ¢I3MYHUX O0Ci0 3 METOI0 3aJy4yeHHS iX KOIITIB Ha PUHOK;

—  peryJIrOBaHHS NEPCOHAIBHOTO  CKJIaly KPEeAUTOpPIB, 30LIbIICHHS
HEeOaHKIBCHKMX 1HCTUTYLIMHUX 1HBECTOPIB, HAJAOUM I[EepeBary cepeaHbo- Ta
JIOBFOTEPMIHOBUM 3000B’SI3aHHSIM;

— po3poOKa Ta 3alpOBa/PKEHHS IIJIICHOI CTparterii, sika TOE€IHyBaTUME
3aBAaHHS BIOCKOHAJIEHHS HOPMATUBHO-IPABOBOIO Ta IHCTUTYLIHHOTO 3a0€3MEUYEeHHS
MTOJTITHKY JACPYKABHUX 3aIT03UYCHb;

— nuBepcudikaiis ¢GiHaHCOBUX IHCTPYMEHTIB, 30UIBIIECHHSI YaCTKU OOProOBHX
3000B’s13aHb BHYTPIIMIHBOTO PUHKY JIEPKABHUX I[IHHUX TanepiB Ta CKOPOUCHHS
IIMTOMOI Barx 30BHINIHIX 3aII03UYCHb;

— PO3BHUTOK PHUHKY MOXIAHMX (hIHAHCOBUX IHCTPYMEHTIB, IJIs 3a0e3reueHHs
MO>KJIMBOCTI BUKOPHUCTAHHS «CBOTIOBUX» MEXaHI3MIB PECTPYKTypHu3ailii (hiHaHCOBUX
OOproBux 3000B’sI3aHb.

[lepcnekTuBM pO3BUTKY PHUHKY JEp:KaBHUX LIHHUX TManepiB B YKpaiHi
BU3HAYAIOTHCA THUM, HACKUIbKM YCIHIIIHO OyayTh BUPIIICHI 3aBJaHHA 3a0€3MeUYeHHS
Horo HaJIMHOCTI 1 JiKBIIHOCTI Ha choroH1, HAMBaXKIUBIIIMM 3aBJAHHSIM JIEPKABU €
CBO€YACHE BUKOHAHHS paHille B3ATHUX 3000B’s3aHb MEpe] 1HBECTOPaMH, IO
JO3BOJIUTH 3allydyaTd JOJATKOBI (DIHAHCOBI PECYpCH, SIKI YTBOPSATHCS BHACIHIIOK
3HM>KEHHSI pU3UKOBAHOCTI BKJIAZIEHb y JIEp>KaBH1 LIHHI Marepu.

BupimenHs npoGieM J0BIpHM IHBECTOPIB Ta 1HBECTULIMHHUX I1HCTUTYTIB [0
JIep>KaBHUX IIIHHMX TaIepiB, 3aJICKUTh BiJ BUBAXKEHOI IMOJITUKH OpraHiB BJaIu.
EdbextuBHe  (QyHKIIOHYBaHHS PHHKY HEMOXJIHBE B armocdepi 3aKpUTOCTI,
Herepen0auyyBaHOCTI 1 HECHOJIBaHUX pillleHb JepkaBHUX opraHiB. [loOymoBa
cydacHOi 1HQPACTPYKTypH pPHHKY TOBMHHAa 0a3yBaTUCh Ha €IHOCTI HOro
yOpaBimiHHSA. PUHOK nepKaBHUX IIHHUX TarnepiB Mae OyTH MPOTHO30BAHUM, OLTBII
BIIKpUTUM 1 TPOAYKTUBHUM — B IIbOMY TIOJISTa€ OpraHi3aiifHa Ta eTHYHA
BIJIMOBIAQIBHICTD JIEPKABU Ta YYACHUKIB PUHKY.
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JanbkeBn4 Asia IlerpiBHa
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Vuisepcumem J{®C Vkpainu,
M. Ipnins, Ykpaina

AHAJII3 BOPI'OBOI BE3IIEKHU B YKPAIHI TPOTAIOM 2011-2016 POKIB

Ha cporomni B Ykpaini npobiiema OOpProBOro HaBaHTKEHHS € OAHIEIO 13
HaWBaXIuBIMKX. BoHa moTpeOye HeEraiHOTO MOCITIIKEHHS 3 METOI0 YHUKHEHHS
KaracTpopIYHUX pe3yJbTaTiB B OmmkdyoMy MailOyrHpoMy. lle mnoTpiOHO s
YCYHEHHSI HEraTMBHUX HACIHIJIKIB OOproBoro (iHaHCyBaHHS Ie(]ilUTy OOKETy, a
TaKOX JJI1 EKOHOMIKH Ta MO3UTUBHUX €KOHOMIYHHX 3PYIICHb B LIJIOMY.

[Tutanns GoproBoi Oe3nexku BuBuUainu bapanoscekuit O., Brnactok O., KeitHc
k., Omitauk O., ITaciuynuk 1O., Pikapgo /., @egocora B. Ta iHmii.

Yepes CKIIAIHICTh KUIBKICHOI Ta SIKICHOI OLIHKU BIUIMBY (DaKTOpiB HAa OOProBy
0e3leKky BUKOPUCTOBYIOTh TI€BHI 1HAuUKatopu. B  VYkpaini s po3paxyHKy
IHIUKATOpIB  OE3MEKH BUKOPHUCTOBYIOThCA MeETONUYHI  peKOMeHMallli 1Moo
PO3paxyHKy piBHS €KOHOMIYHO1 Oe3neku Ykpainu [2].

Po3risitHeMo OCHOBHI TIOKa3HHKH, SIKI HaWIOpEUHIIIE BUKOPUCTOBYBATH JIJIs
aHaiizy 6oproBoi Oesrneku kpainu (Tabin.l). Po3paxyBaBmiv 3a 1aHUMH CTATUCTUKU

OCHOBHI MOKa3HUKHU O0proBoi Oesneku kpainu B 2011— 2016 pp., mpoaHamizyemMo ix
(Tabn.2).

Ta6mungs 1
OcHOBHI NOKa3HUKH OOProBoi 0e3nekn

[TokazHuk Mertoarka po3paxyHKy Hopma
BinHomenns 3arajabHOrO o0csary | (Cyma 6opry/ O6csr BBII) * 100% <60%
nepskasHoro 6opry 1o BBIL,%
BinHomenns 3arajibHOTO 00csry | (Cyma 3oBHimHBOT0 60pry /O6c¢csr BBIT) | <25%
30BHiIIHKOTO OOpry 110 BBIL,% *100%
Binnomenns oOcsary  BHyTpimHbOro | (Cyma BHYTPIIITHBOTO 6opry | <30%
6opry no BBIL,% /O6¢sr BBIT) * 100%
PiBenp 30BHINIHBOI 3a0oproBaHocti Ha | Cyma 30BHINIHBOTO Oopry | < 200
0JIHy 0CO00Y, J07I. /KiNbKiCTh HaceICHHS JIOJI.
BimHomennss  oOcsry  3oBHimHEbBOTO | Cyma 6opry/ | <70%
O6opry a0 canplo pidyHOro ekcnopty- | Caibao eKCIopTy Ta IMIIOPTY
IMIIOPTY TOBapiB Ta MOCIYT,%
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