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®IHAHCOBI IHCTPYMEHTU 3ANYYEHHA 3AOLWWAIXKEHDb
AOMOIrOCNOAAPCTB [0 IHBECTULIMHUX NPOLIECIB:
NMPArMATUKO-AHATNITUYHUW ACMNEKT

BasHadeHo, wo y npoueci peghopmyeaHHs yKpaiHCbKOI EKOHOMIKU Cymmeso 3pocmae
iHmepec 00 OCMUCIIEHHSI CymHOCMIi ma aHasi3y OCHOBHUX iHCMpPyMeHmie 3aouwaldXXeHb
Oomoeocriodapcms, a makoxX rpouecy ix mpaHcgopmauii e iHeecmuuyiltiHi pecypcu.
O6rpyHmosaHo, wo Memot cmammi € noenubreHHs meopemuyYHUX MO/IOKeHb ma
PO3p0obIeHHS MpakmMu4yHUX pekomeHoayit uyodo akmueizayii suUKopUCMaHHS 8iMYU3HIHUMU
Oomoeocriofapcmeamu  OCHOBHUX IHCMpyMeHmie iHeecmygaHHs 3aouw,adxeHb Ha
hiHaHcO8OMY PUHKY YKpaiHu.

JosedeHo, w0 OCHOBHUMU IHCMpyMeHmamu 3aowadxeHb Oomozaocriofapcms Ha
¢biHaHCOBOMY PUHKY YKpaiHu €: baHKi8CbKi derno3umu, Kowmu Ha paxyHKax y He6aHKi8CbKUX
¢biHaHCOBO-KPEOUMHUX ycmaHo8ax, 20mieKka y HaujoHasbHIll ma iHO3eMHUX easllomax,
UiHHI nanepu, 30/10mo mouwio.

BkasaHo, wjo mpaduyitiHo nornynsapHum i Halubinsw npueabnueum Ons yKpaiHyig
iHCMpymMeHmom 3aouwjadxeHb 3anuwarombcs 6aHKIeCbKi 0erno3umu, sSKUM eriacmusi K
cymmesi nepesaau, mak i neeHi HeOomMiKuU.

BuceimneHo, wo ceped HebaHKi8CbKUX (hiHaHCOBO-KPeAUMHUX iHCmumyuid Haubinbw
micHO i3 cekmopomMm domozocrodapcme crigrnpauroroms KpeOumHi Criifiku, cmpaxosi
KoMnaHii 3i cmpaxyeaHHs XXummsi ma HeOepKaeHi NeHciliHi poHAU, xo4ya OisinibHiCMb yux
ycmaHoe i3 3arny4eHHs 3aoujadxeHb 00Mo20crnodapcme € MeHW rOMYXHO0 Y NMOPIGHSIHHI
3 baHKkamu.

BusHayeHo, wjo Hedogiporo HacereHHs1 00 Oepxkasu 3a2asioM ma iHemumyuiti poHO08020
PUHKY 30KpeMa € He3Ha4YHe 8UKOpUCMaHHS 8im4u3HsHUMU domoeocrnodapcmeamu makoeo
piHaHC0B8020 iHCMpyMeHmMy, SIK UiHHI nanepu (nuwe 6nu3bko 1-2% ykpaiHyie 2omosi
iHeecmysamu ceoi 3aoujadXeHHs 8 iHCmMpyMeHmuU ¢hoOHO0B8020 PUHKY).

KoHcmamosaHo, wo Oomoeocriodapcmea YkpaiHu eHacnidok HecghopmosaHoCmi
HarnexHoz20 iHcmumyuyiliHoeo cepedosuua He MOXymb Cb0200HI chyHKUIOHY8amu 8 sskocmi
cmpameeaiyHo20 iHeecmopa HauioHannbHOI ekoHoMiku. Omike, akmusisauyisi Ub020 Harnpsmy
sumazae 8i0 opaaHig OepxkasHoI enadu i ynpaesiiHHA Po3pPObKU HayioOHaIbHUX MPOEKMIs,
OPIEHMOBaHUX Ha NMOKpauw,eHHs ¢hiHaHCO8020 cmaHo8uUW,a yKpaiHCbKUux domoeaocnodapcms
ma rocuneHHs ix iHeecmuyitHoOT npucymHocmi Ha ¢hiHaHCOBOMY PUHKY YKpaiHu.

© Tersana Kizuma, 2018.
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KntouoBi cnoBa: 3aowadxeHHss Oomozocriodapcms,  iHeecmyeaHHs, YiHaHCOo8I
iHecmpymeHmu, ¢iHaHcosull pUHOK, (hiHaHCo8i akmugu.
Kog JEL classification: G 110

MocTaHoBKa Npo6nemMu. Y KOHTEKCTI Ha3pinvMx npobnem, NoB’si3aHNX i3 NOAONAHHAM
KpU30BUX SBUL, Ta IHMNAUIMHMX NPOLECIB Y HaUiOHanbHI €KOHOMILi, AOCHioKEHHSs
OCHOBHUX (piHAHCOBMX IHCTPYMEHTIB 3any4yeHHs 3aowakeHb [AOMOrocrnogapcTtB Ao
iHBECTULIMHUX npoueciB HabyBae BaXXNMMBOrO HAyKOBO-TEOPETUYHOIO i MPaKTUYHOIO
3HayeHHs. Y xopi cyvacHoro pedopmyBaHHS YKpPaiHCbKOT €KOHOMIKM 3Ha4yHO 3pocTae
iHTepeC A0 OCMMCMEHHS CYTHOCTI Ta aHanidy OCHOBHWUX iHCTPYMEHTIB 3aoluagXeHb
OOMOrocrnofapcTB, a TakoX npouecy ix TpaHcdopmadii B iHBECTULINHI pecypcu. Y
YMCNEHHUX HAyKOBMX Mybriikauisix asTopamu 3pobrneHo 0gHO3HAYHMIA BUCHOBOK NPO T€, L0
CbOrofHi NoCTaE roctTpa HeoOXiAHICTbL 3BEPHYTUCS A0 PE3EPBHOIO BHYTPILUHLOIO Kanitany —
3a0lapKeHb HacerneHHs Ta akTMBHO BMKOPUCTOBYBATU MOrO iHBECTULIHMI NOTeHLian.
Mpryomy dopMyBaHHS BITYM3HAHOIO PUHKY 3aollamkeHb i gepaBHOI cTpaTerii y Uin
cdepi Mae cTatm OgHUM i3 NPIOPUTETHMX 3aBAaHb Cy4aCHOro eTany pPo3BUTKY €KOHOMIKK
YKpainu.

AHani3 ocTtaHHix gocnigxeHb i nybnikaudin. JocnigpkeHHo npobnem dopmMyBaHHS
3aollamKkeHb MPUCBAYEHI YMCNEHHI Npaui Ik BCECBITHLO BiQOMWX KITACUKIB €KOHOMIYHOT
Haykn (J1. Banbpac, x. M. KeiHe, C. KysHeu, I Mapkosiu, A. Mapwann, ®©. MoginesHi,
M. Poys, M. CamyenbcoH, A. Cmit, P. Conoy, |. ®iwep, M. ®piamaH), TaK i BITYN3HAHMX
(M. AnekceeHko, O. BatamaHiok, 3. BacuneyeHko, O. BactopeHko, A. Boxokos, O. [13t0651tok,
H. Oopodeera, B. MapuuH, M. Menameg, A. Mopos, C. NanunwwuH, B. PuciH, M. Caenyk)
Ta 3apybikHux ydenux: (O. Attanasio, FO. BenyriH, I. maronesa, A. [itoH, 0. KawwuH,
Ibx. Kemn6en, K. Kepponn, €. MenbHikoBa, M. ®enbawTtenH, K. Xopioka, C. LawHos,
A. WoxiH). OgHak y cy4acHin BiTYM3HSAHIN HayLi HEOOXiOHMMW € CUCTEMHI OOCTIAXKEHHS,
AKi 6 LinecnpsmMoBaHO | KOMMNNEKCHO BMCBITNOBaNu npobrnemy edekTMBHOrO hopMyBaHHS
3a0LWapKeHb AOMOrocrnogapcT8 Ta SAKHAWMOBHILWOMO iX 3any4YeHHA A0 iHBECTULiIAHMX
npouecis 3a JONOMOrO0 BigNoBiAHNX PiHAHCOBUX IHCTPYMEHTIB.

MeTta pocnigxeHHs. MeTolo cTaTTi € NOrMUOMNEHHA TEOPETMYHMX MONOXEHb Ta
PO3pO0nEeHHS NPaKTUYHUX peKoMeHal il WOoAo akTMUBi3aUii BUKOPUCTAHHS BiTYM3HSAHUMMU
JomMorocnofapCcTBaMm OCHOBHUX IHCTPYMEHTIB iIHBECTYBaHHS 3aoLlaaXeHb Ha (piHaHCOBOMY
pUHKY YKpaiHu.

Buknag ocHoBHoro wmartepiany. OCKinNbkM 3a0LWafKeHHA [OMOrocnogapcts €
HaA3BMYaMHO PI3HOMAHITHMMKM 3a CBOIM CKMadoMm, TO LEe BignoBigHO 3yMOBSIOE 3HAYHY
KinbKiCTb (PiHAHCOBMX IHCTPYMEHTIB iX 3any4yeHHs1 40 Cy4aCHUX iIHBECTULIMHNX NPOLIECIB.

Hacamnepep 3a3Ha4umo, Lo iIHCTPYMEHT — Lie «3acib, cnocid Ans OCArHEHHS YOrocb»
[1, c. 499]. OTxe, y3aranbHeHO (hiHAHCOBI IHCTPYMEHTU MOXEMO TpaKTyBaTu K 3acobw,
LLIO 3aCTOCOBYHOTbHCA ANS BUKOHAHHSA 3aBAaHb, nepeabaveHnx iHaHCOBOK MOMITUKO
aepxasw, cyb’ekTiB rocnogaproBaHHs Y AOMOrocnogapcTs.

MixHapogHi cTaHgapTM iHaHCOBOI 3BITHOCTI BM3Ha4alTb (DIHAHCOBUM iHCTPYMEHT
AK OyOb-sIKMA KOHTPaKT, pe3ynbsraTtoM siIKOro € CTBOPEHHS (hiHAHCOBOrO akTMBY OOHOIO
cyb’ekTa rocnogaptoBaHHsl i hiHaHCOBOro 3060B’A3aHHA abo iHCTPYMEHTY BRacHOro
KanitTany iHworo cy6’ekTa rocnogaptoBaHHs [2]. Mpu LbOMy xapakTepHUMU BNacTUBOCTAMU
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iHaHCOBMX IHCTPYMEHTIB €:TepMiH 06iry (nepiog Yacy 4o KiHLeBOro nnartexy abo Bumoru
nikeigauii (noralleHHs) giHAHCOBOrO iIHCTPYMEHTY); NiKBIAHICTE (MOXIMBICTb LUBMOKOIO
NepeTBOPEHHST Ha roTiBKy 0e3 3HayHUX BTpaT); AoXi4 3a iHCTpyMeHTaMu (BU3HA4YaeTbCs
OYiKyBaHVMU MPOLEHTHUMW, ANBIAEHAHUMW BUNaTaMu, a Takox Cymamu, OTpuMaHnMun Big
noralleHHs Yu nepenpoaaxy (piHaHCOBOro akTUBY IHLIMM yYaCHMKaM PUHKY); HOMIHanbHa
cTaBka goxopy (Bigobparkae B rpoOLLOBOMY BUPaXKEHHI 0Xid, OTPUMaHWI Bif iHBECTYBaHHS
KowTiB y chiHaHCOBMIK akTMB. PeanbHa cTaBka AoxoQy [AOOPIBHIOE HOMIHarbHIA CTaBLi
Joxogy 3a BuMpaxyBaHHAM TemniB iHNAUiT); pU3MKOBICTb (DIHAHCOBOrO iHCTPYMEHTY
(BinoOpakae HEBU3HAYEHICTb, MOB’A3aHy 3 BENMYMHOO Ta TEPMIHOM OTPMMaHHS 40X04y B
ManbyTHLOMY); NOAINBLHICTb (XapakTepudyeTbCs MOro MiHiMarnbHUM OBCAroM, KU MOXHa
Kynutn abo npogaTtM Ha PUHKY); KOHBEPTOBAHICTb (MOXMNMBICTL OBMIHY iHaHCOBOro
iHCTPYMEHTY Ha iHWi hiHAHCOBI aKTMBW); MEXaHi3M OnogaTKyBaHHSA (BM3HA4YaE, B SKUN
cnocid Ta 3a sKuMM CTaBKamu OMOA4ATKOBYIOTbCS AOXOOW Bif BOMOAIHHA Ta Nepenpogaxy
iHaHCOBOrO IHCTPYMEHTY); BantoTa nnatexy (BantoTa, B K 34iIACHIOETLCA BUNMIaTa 3a
chiHaHCOBUM iHCTpYyMeHTOM) [3].

®iHaHCOBMMM HCTPYMEHTaMU MOXYTb OyTW pi3HOMaHITHI (PiHAHCOBI akTuBK, SKi
obepTaTbcsa Ha (hiHAHCOBOMY PUHKY, € 3aKOHHMMU BUMOraMm BNACHUKIB LMX aKTUBIB Ha
OTPUMaHHSA NEBHOrO (SIK MPaBWUIIO, IPOLLOBOI0) AOXOAY B ManbyTHBOMY i 3a LOMOMOro
SKUX peani3yloTbCcsa onepauii Ha iHaHcoBOMY puHKY [4]. Ak cnigye i3 BuWeHaBeaeHoro
BM3HAYEHHS, (DIHAHCOBI IHCTPYMEHTH, WO 00epTalTbCA Ha BIiAMOBIOHWX CErMeHTax
hiHAHCOBOrO PUHKY, XapaKTepu3yTbCA BENUKOK PiISHOMAaHITHICTIO, TOMY X KracugikyoTb
3a baraTbma O3HaKamu:

— 3a BMAaMm piHaHCOBUX PUHKIB (IHCTPYMEHTM rPOLLOBOIO PUHKY Ta PUHKY NMO3UYKOBUX
KaniTanie (rpowi, po3paxyHKOBi AOKYMEHTM, LiHHI nanepwu, siki o6epTalnTbCsa Ha LbOMY
PWUHKY); iIHCTPYMEHTU PUHKY LiHHUX nanepiB (pi3HOMaHITHI LiHHI nanepw, LWo obepTatoTbCs
Ha UbOMY PWHKY); iIHCTPYMEHTU BaroTHOMO puHKY (iHO3eMHa BamnTa, a TakoX OKpemi
BMOM UiHHMX nanepiB, siki 0OCNyroByloTb LEW PUHOK); IHCTPYMEHTU PUHKY (DiIHAHCOBMX
nocnyr (ciHaHcoBi nocnyru, ki HagalTbCs IHAHCOBUMM IHCTUTYLiAMU-BaHkaMn i
HeBaHKiBCbKUMU (piHAHCOBO-KpeANTHUMU yCTaHOBaMu) cyb’ektam (piHaHCOBUX BiAHOCWH —
NigNPUEMHULBKMM CTPYKTYypaM, Aepxasi Ta AOMOrocrnogapcream);

— 3a nepiogomM obepTaHHs (KOPOTKOCTPOKOBI (hiHAHCOBI IHCTPYMEHTH (3 TEPMIHOM 06iry
00 O[HOTO POKY), L0 0BCYyroByOThE OMnepawii Ha PUHKY rpoLlei; LOBrOCTPOKOBI (hiHaHCOBI
iHCTPYMEHTM (3 TepMiHOM 06iry nmoHag oguH pik), Wo o6CcnyroBytoTb onepadii Ha pUHKY
KaniTanis;6e3cTpokoBi QiHAHCOBI IHCTPYMEHTU (KIHLEBUN TEepMiH MOralleHHs SKUX He
BCTaAHOBMNEHO, HANPUKNaa, akuii), Wo obcnyroByoTb onepadii Ha PUHKY Kanitanis);

— 3a XxapaktepoM ¢iHaHCOBMX 3000B’A3aHb (iHCTPYMEHTW, HacCTynHi piHaHCOBI
3000B’13aHHS 33 SKUMW HE BMHMKAKOTb, TOOTO iHCTPYMEHTUN 6e3 HacTynHuX ¢iHaHCOBMX
3000B’si3aHb (BamnoTHI LHHOCTI, 30M0TO TOwWwo); GoproBi iHAHCOBI IHCTPYMEHTH, SKi
XapaKTepusyoTb KPeaWTHI BiAHOCMHW MiXK iX NOKynuem i npogasBueM Ta 3000B’A3yl0Tb
BopXHMKa MOracuT y BCTAHOBMEHI TEPMiHM TX HOMiIHanbHy BapTiCTb | 3annatuTu
BMHaropoay y opmi BigcoTka (obnirauii, Bekceni Towo)) [4].

OTXe, OCHOBHUMW iHCTPYMEHTaMM 3aoLlaKeHb OOMOrocrnofapcTB Ha (PiHAHCOBOMY
PUHKY YKpaiHW €: roTiBKa Y HaujioHanbHiN Ta iHO3eMHUX BarntTax, O6aHKIiBCbKi 4EN03UTH,
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KOLLTU Ha paxyHKax y HebaHKIBCbKMX DiHAHCOBO-KPEANTHMX YCTaHOBAX (KpeaUTHUX Crinkax,
CTpPaxoBUX KOMMAHIsAX, HeepXXaBHMX NEHCINHMX dpoHAax), LiHHI nanepu, 3010TO TOLLO.

TpaguuinHo nonynspHMM | HanWbinbw npvBabnueMM Ans YKpaiHUIB iHCTPYMEHTOM
3a0WapKkeHb  MPOOOBXKYHTh  3anuwatucsa  OaHKiBCbki  Aeno3uTn, WO  3YMOBIEHO
Hacamnepen TUM, LWo H6aHKiBCbKi ycTaHOBM 3abe3neyvyoTb OTPMMaHHs cTabinbHMX 4oXoaiB
Ta MNPOMOHYHTL [HLWI YMCAEHHI CynyTHI nocnyrn Ana HaceneHHda. NMpu uboMy Aepkasa
rapaHTye BifLIKOAYBaHHSA OEMNO3MTHUX KOLUTIB 3a paxyHok POoHAYy rapaHTyBaHHsS BKNagiB
disanyHnx oci6. OgHak He cnig 3abyBaT i NpPO MEBHI HEOOMIKUM PO3MILLEHHST KOLUTIB
Ha BGaHKIBCbKMX OEMNO3WTHUX paxyHKax, a came: HEBWCOKUIM piBEHb AOXIOHOCTI, WO, SK
npasuno, negb nepekpmeae iHPNsUiNHe 3HELIHEHHA AeNO3UTHUX KOLWTIB, BTpaTa Aoxoais
npy OOCTPOKOBOMY 3HATTI KOLUTIB, HeiglwkoayBaHHA POHOOM rapaHTyBaHHS BKNagis
i3nyHMX 0CiO KoLWTiB, BiNbLUMX 32 BCTAHOBIIEHY 3aKOHOM CyMYy.

BapTo HaronocuTw, WO BiTYM3HSHI JOMOrocnogapcTsa HagarTh nepesary oopMyBaHHIO
3aoLampkeHb y 6aHkax TepMmiHOM 4o 2 pokiB (Tabn. 1). MNpuyomy YacTka Takux Aeno3uTiB
YNPOAOBX OCTaHHIX pokiB Konueanacs B mexax Big 49,5% y 2013 p. no 25,8% y 2015 p.
HavnmeHLwoo € YacTka genosutie TepmiHom BinbLue 2 pokis (Big 1,2% y 2016 i 2017 pp. oo
7,3% y 2012 p.), Wo, Ha Hally OYMKY, BCE Lie 3yMOBMEHO NEBHOK HEOOBIPOD HACENEHHSs
00 JisinbHOCTI BaHKiB B YKpaiHi.

Tabnuus 1

[AnHamika i cTpykTypa Aeno3unTiB 4OMOrocnoaapcTs, 3any4yeHnx 6aHkamm YKpaiHm,
3a CTpoKaMu noBepHeHHs1 y 2012-2017 pp.

Oeno3utun
BCbOro

369,3 (100,0| 442,0 (100,0| 418,1 {100,0| 410,9 |100,0| 444,7 |100,0| 495,3 | 100

Ha sumory| 77,2 | 20,9 ( 87,7 (19,8 | 100,2 | 24,0 | 112,5 | 27,4 | 129,6 | 29,1 | 166,0 | 33,5
Ho 1 poky | 125,6 | 34,0 | 121,3 | 27,4 | 135,6 | 32,4 | 176,4 | 42,9 | 171,5 | 38,6 | 181,1 | 36,6

Biﬂ;,(f‘:z 139,5 | 37,8 | 218,3 | 49,5 | 167,7 | 40,1 | 106,2 | 25,8 | 138,2 [ 31,1 | 142,0 | 28,7
Binbwe2 | 5741 73| 146 | 33| 146 | 35| 158 | 38| 54 | 12| 62 | 1,2
pokis

LPkepeno: HaBeneHo 3a [5].

BiTum3aHsaHi fomorocnogapcTea 36epiraloTb KOLWTU Ha BaHKIBCbKUX EMO3NTHUX PaxyHKax
SIK Y HaLioOHanbHiIN, Takin iHo3eMHin BantoTax (Tabn. 2).
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Tabnuuys 2

[OuHamika i cTpyKTypa Aeno3unTiB 4OMOrocnoaapcTs, 3any4eHux 6aHkamum YkpaiHu,
y po3pisi BantoT y 2012-2017 pp.

ﬂgg:g':;“ 369,3 [100,0| 442,0 |100,0| 418,1 [100,0| 410,9 |100,0| 444,7 [100,0| 495,3 | 100

YT 4.
FpuBHA 186,8 | 50,6 | 257,9 | 58,3 | 200,9 | 48,1 | 198,9 | 48,4 | 209,6 | 47,1 | 252,4 | 51,0

gﬁj‘:p 149,3 | 40,4 | 150,7 | 34,1 | 181,1 | 43,3 | 177,4 | 43,2 | 199,3 | 44,8 | 203,7 | 41,1
€Bpo 308 | 83| 312 71 | 342 | 82| 331 81| 345 | 78 | 381 | 7,7
Pociicbkuit 07 |1 02 09 (02| 04 |01| 02 |00 02 |00/ 0,2 | 0,0
pyonb

IHuwi 1,7 | 05| 1,3 |03 15 (04 13 |03 | 11 |02 | 09 |02
Ban'OTM 3 3 3 3 ’ y Hl Hl 3 3 3 3

[xepeno: HaBeaeHo 3a [5].

HaHi, HaBegeHi B Tabn. 2, ceigyaTtb Npo Te, Wo HanbinbLWi cymyn Oeno3nTHUX BKNagis
HaceneHHst 6ynu xapakTepHi AN BKNageHb y rpuBHaX 3a ctaHom Ha 01.01.2018 p. BoHM
cknanu 252,4 mnpa. rpH.) Ta gonapax CLUA (3anvwkn KowTiB Ha AEMNO3NTHUX paxyHKax
Ha kiHeub 2017 p. ctaHosunu 203,7 mnpa. rpH.). Taka AuHamika, Ha Hawy AYMKY,
XapakTepusye OpPIEHTMPU OOMOrOCMOA4apCTB Ha AvBepcudikauilo iXHiX BKMageHb, LWO
MoB’si3aHO Hacamnepeq i3 (hiHAHCOBOK HEeCTabINbHICTI0O Ta O4iKyBaHHSAM HOBUX XBWIlb
KpU30BUX SABULL B €KOHOMIL KpaiHW, agpKe 3a KpU30BUX YMOB B OLA[HO-iIHBECTULINHIN
noBeAdiHUi [OMOrocnogapcTB AOMiHye TeHAeHUis 30epiraTy BRacHi 3aolamkeHHs Y
HeopraHizoBaHin ¢opmi (nosa OGaHkiBCbkol cucTemoto). OgHak npy LbOMY MOTPIGHO
nam’atatu, WO BKNadeHHSA KOWTIB Yy KyniBM iHO3eMHOI BamoTn € OOCUTb PU3MKOBUM,
OCKiNbKM y OOBrOCTPOKOBIN MEPCNeKTUBi AOCUMTb BaXKO (HaBiTb ONA €KCMepTiB PUHKY)
nependavnTh KONMBAHHSA KypCy Ti€l UM iHWOT BanoTH.

Cnig 3a3HaunTK, WO B yMoOBax (PiHAHCOBOI KpWM3W HambinbLll CTINKUMMW Yy KOHTEKCTI
30epexeHHs € 0eno3nT y AOPOroLiHHUX MeTanax, OCKINbKW Taki MeTanu TpaguuiiHO
KOPUCTYIOTbCS OOBIpOKD HaceneHHs1 Ta iXHA BapTiCTb NOCTYNoBO 3poctae. Kpim Toro,
TXHBbOIO NepeBarol TakoX € i Te, WO B Nepioa Kpuan npogax 6aHKiBCbKMMU yCTaHOBaMU
iHO3eMHOi BanioT Hepiako MPU3YNUHAETLCH, TOAI K BaHKiBCbkMx MeTaniB — Hi. OgHak
BapTO HarofioCuUTK, LLO 3aOLAKEHHS Ha OCHOBI OaHKIBCbKMX MeTaniB B OCHOBHOMY
30JMCHIOIOTL 3 METOK OTPMMaHHA MpubyTKy Ta y Aesdkux Bunagkax ans 3abesneyeHHs
ManbyTHiX nnaHoBux BuUTpart. lNpoTe CBITOBMIA OOCBIA NigTBEPOXKYE TE3y Npo Te, WO us
dopma BKnageHb € HanbinbLu edpekTUBHO Y [AOBrOCTPOKOBIN NEPCNEKTUBI.

OcHoBHi nepeBarn Ta Hedorniku iCHyruMX B YKpaiHi hopM AenosuTiB HaBegeHO B
Tabn. 3.
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Tabnuus 3
OcHoBHI nepeBaru i Bagu icHytouux coopm geno3uTiB B YKpaiHi
Bnnus
dopmu . onn ..
. MepeBaru Heponiku chiHaHCOBOI
[enosunTiB
KpU3u
— KOMMNEHCYI0Tb BNNUB iHNAUT
[enosun B npwv cTabinbHiN eKOHOMILL; — MPW 3pOCTaHHI iIHCpNALT rpoLLOBI
. - — NiKBIaHi; KOLLUTW 3HELiHIOITLCA | BiACOTKU .
HaLioHanbHin AH, . 0 SHELIHIOIOTLC Aco CuvnbHun
BaAMIOTI — BUCOKa MPOLIEHTHa CTaBka; | 3a ieno3nTami He nepekprBalTb
— CNyryTb MOTUBOM 3BUYKU OO0 iHcpriAuio
30epexeHHsa y AOMOrocnoaapcTs
— Aoxig 3anexuTb Big AMHaMIKK . .
— 30MTOK 3anexuTb Big ANHaMIK/
Oenosutu KONMUBAaHHS BanTHOTO Kypcy ONMBAHB BANIOTHOMO KYDC
B iHO3EMHil HaLioHanbHoI BanoTy; ; - o kypey CepegHin
. SO . HaLioHanbHOI rPOLLOBOI OANHMLL;
BanoTi — nikBigHI, NPOTe MeHLUe, HiX
: - .| —HeBucoka npoueHTHa cTaBka
[eno3nTy B HaUioHanbHiN BantoTi
— BapTICTb AOPOrOUiHHNX MeTanis| ICHye nuLue y dopmi ‘?.f'V'TK'B y
- . BaroBili kaTeropit;
Oenosutn B NoCTiliHO 3pOCTaE; .
. - . — [leno3nT BiOKpUBAETLCHA Npu .
[OpOrouiHHMX| — HalkbinbLL NepcneKkTuBHI Ans ; i ) Hun3bkun
YMOBI NEBHOI Barn 3nuTKy;
MeTanax [OBrOCTPOKOBUX BKNaAeHb _ He3Ha4Ha BINCOTKORA CTABKA 33
rPOLLOBUX KOLUTIB A
4Eeno3nTom

Lkeperno: HaBeaeHo 3a [6, c. 114]

OkKpim DaHKIiBCbKMX YCTAHOB BiTYM3HAHI 4OMOrocnogapcTea MOXyTb BKIlagaTu CBOI
TUMYaCOBO BiNbHi KOWTW i Yy HEOaAHKIBCbKI hiHAHCOBO-KPEAUTHI IHCTUTYUII (KpeguTHi
CMiNKW, Hegep)XaBHi MEHCINHI oHOM, CTpaxoBi KOMMaHii 3i CTpaxyBaHHSA XWUTTHA).
MepegymoBamu ana po3BUTKY OinblocTi HebaHKIBCbKUX (DiHAHCOBO-KPEANTHUX
IHCTUTYLIN TpaguuUiiHO BBaXalTbCs Ti Hili, SKi HECMPOMOXHiI 3aWHATU OaHKIBCbKI
yCTaHOBMU. | xoua AisnbHICTb LUX YCTaHOB i3 3any4YeHHs 3aowagxeHb JOMOrocnogapcTs
€ MEHL MOTYXXHOK Y NMOPIBHAHHI 3 6GaHkamMuK, Ta BOHM BCE X MPOAOBXYIOTb aKTUBHO
cniBnpautoBaTy i3 cekKTopom gomorocnogapcts [7, ¢. 305].

Hanbinbw 4ucenbHumm ceped  (iHAHCOBO-KPEOUTHUX  IHCTUTYLIN  PUHKY
diHaHCOBMX nocnyr B YkpaiHi (puc. 1) € KpeauTHi Chifnkn, SKi B Cy4acHMX ymMoOBax
CNyryiTb anbTepHaTUBHUM IHCTPYMEHTOM 3anyyeHHda 3aollajXeHb HaceneHHs
00 iHBEeCTUUiNHMX npoueciB Ta AofaTKoBUM [xepenom diHaHcyBaHHS noTpeb
AOMOrocnogapcTs.

Ynponoex 2012—2017 pp. KiNbKiCTb KPEAUTHMX CNINOK B YKPaiHi CYyTTEBO 3MEHLUUITAacb
(Mamxe HanonoBmHy), LLO MOSCHIOETLCS iICTOTHMM MOTiPLWEHHSM iIXHBOrO (PiIHAHCOBOTO
CTaHy i 3HAYHUM 3HWXKEHHAM MOKa3HMKIB NNaToCNPOMOXHOCTI Ta nikeBigHocCTi. [puyomy
B Mepiof, WO aHani3yeTbCsl, CNOCTEPIraeTbCsi CYyTTEBE 3HUXKEHHS MPaKTUYHO YCix, 6e3
BUHSTKY, MOKA3HWKIB 4EeNO3NTHOT OiANbHOCTI TakMx KpeauTHUX yCTaHoB (Tabn. 4).
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700 /61? 624

589 588

2012 2013 2014 2015 2016 2017

H KpeguTHi cninkm B Hepep:HaBHi NeHciiHi donaw M CTpaxoBi KOMNAHII 3i CTpaxyBaHHA MUTTA

Puc. 1. JuHamika kinbkocmi HebaHKieCcbKUX (hiHaHCOB0-KPeOUMHUX yCcmaHoe 8
Ykpaini y 2012-2017 pp., wm. (Ha KiHeyb PoKy)
[Dkepeno: HaBegeHo 3a [8; 9; 10].

Tabnuus 4

OunHaMika OCHOBHMX NOKa3HUKIB AeNO3UTHOI BifANIbHOCTi KpeaUTHUX CNiNnoK B
YkpaiHi y 2012-2017 pp. (Ha KiHeub nepioay)

Moka3Huku 2012 p.| 2013 p.| 2014 p.| 2015 p. | 2016 p. | 2017 p.

KinbkicTb 3apeecTpoBaHuX KpeauTHUX
cninok (Ha kiHeub nepiogy)

Kinbkictb ynenis KC, Tuc. ocid 1095,9 | 980,9 | 826,0 | 764,7 | 642,9 | 564,1

KinbkicTb 4yneHiB KC, siki MaloTb BHECKM Ha
0eno3nTHUX paxyHKax Ha KiHeupb nepiogy | 44,9 40,3 28,4 26,2 41,1 21,7
(Tnc. ocib)

617 624 589 588 462 378

BHecku uneniB KC Ha 4eno3uTHi paxyHKu

(3AMMLLIOK Ha KiHeLb Nepiofy) (MNH. TpH.) 1287,5 1 1330,1 | 968,6 | 855,2 | 831,8 | 937,0

[xepeno: HaBeaeHo 3a [8].

BogHovac cepefHs cyma BHECKIB Ha 4EeMO3UTHI paxyHKM KpeauTHUX crinok YKkpaiHu 3a
cTaHoM Ha 31.12.2017 p. ctaHoBuna 43,2Tuc. IpH. (3a ctaHom Ha 31.12.2016 p. — 20,2 Tuc.
rpH., 3a ctaHoM Ha 31.12.2015 p. — 32,3 Tuc. rpH.) [8, c. 5].

Y CTPYKTYpi AENO3UTHOrO nopTdens KpeamTHUX Cnifok HanbinbLly YacTky 3anhMaloTb
AOBrocTpokosi Bknaau (noHag 12 micauis) — 70,0% (656,2 mnH. rpH.). Baromy yactky —
24,7% (231,1MnH. rpH.) CTAHOBNATbL CEPEAHBLOCTPOKOBI BKNAAW Ha AEeNO3UTHI paxyHKku (Big
3 0o 12 wmicquiB). Bknagn Ha genosnTHi paxyHkM Ha CTpPOK A0 3 MicsUiB Ta BHECKM OO
3anuTaHHs ctaHoBnsaTb 3,8% Ta 1,5% BignosigHo [8, c. 8-9].
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Ha Haluy ymMKy, OCHOBHUMW NPpUYMHAMMU, SiKi CTPUMYIOTb PO3BUTOK KpeanTHOT Koonepaw,it
B YKpaiHi, €: HU3bKuin piBeHb JOBIPU HAaceneHHs A0 OYHKLUiIOHYBaHHA LINX YCTaHOB; MEHLLa
NpO30pIiCTb AISNbHOCTI KPeOUTHUX CMINOK Yy MOPIBHAHHI 3 GaHKIBCbKMMW yCTaHOBaMu;
HecTabinNbHICTb KypCy HauioHanbHOI BanioTh i, K HaCnigoK, CTPIMKUMA BIATIK OEeNO3uUTIB;
nagiHHA KyniBenbHOI CNPOMOXHOCTI HACENEeHHs; BIACYTHICTb BNEBHEHOCTI Y CTabinbHOCTI
OTPUMaHHS ManbyTHIX [OXOAIB TOLLO.

Taknin iHCTPYMEHT 3anydeHHsa 3aollafpkeHb [OMOrocnogapctB A0 iHBECTUMUINHUX
MPOLECIB SIK BKITAAEHHS KOLUTIB B HEAepKaBHi MEHCINHI oHAM NOTpebye HiTKOro pO3yMiHHS
TOro, Wo ¢oHA € piHAHCOBOK YCTAHOBOW, SIka MpaLoEe BUHATKOBO ANiS1 NEHCIMHOro
3abesneyeHHs rpomagsH i mMae cratyc HenpubyTkoBol opradisauii. OisnbHICTb Takmx
hOHAIB I'PYHTYETLCA Ha 3any4yeHnX NeHCiHMX BHECKaX Bif BKNaAHWUKIB Ha TpmBani CTPOKK
Ta 30iINCHEHHI IHBECTYBaAHHSA KOLUTIB 3 METO X HAKOMUYEHHS 1 3aXUCTY Bif, iHpNsUii, Wwo
CTBOPIOE BiZMOBIAHI MOXIMBOCTI ANs1 iHBECTyBaHHs (Tabn. 5).

Tabnuys 5

OnHamMmika OCHOBHMX NOKa3HUKIB AiANbHOCTI HegepXKaBHMUX NeHCiNHNX hoHAiB B
YkpaiHi y 2012-2017 pp.

Moka3Hukun 2012 p.| 2013 p. | 2014 p. | 2015 p. | 2016 p. | 2017 p.
1. Kinbkicte HIM® 94 81 76 72 64 64

2. §araana Kian'iCTb yKnageHux 614 614 557 597 62,6 587
NEHCINHNX KOHTPAKTIB (TUC. LUT.) B T. 4.

— 3 BKNaAHUKaMM1 — LPUANYHUMN

ocoBammt 13,4 13,9 141 7,6 7,3 6,9

— 3 BKNagHukammn — gisnyHummn ocobamu| 48,0 47,5 41,6 52,0 55,2 51,7
3. KinbKicTb y4acHuMKiB 3a yKnageHumu

NEHCINHMMN KOHTpakTamu (Tuc. ocib) 5848 | 589,2 833,6 830.2 834,0 8408

4. T1eHCinHi BHECKU, MIH. TPH. B T. 4. | 1313,7| 1587,5 | 1813,1 | 1851,0 | 1895,2 | 1897,3

— Bia §i3nYHUX ocid 58,6 66,5 72,9 80,1 92,2 124,3
— BiA OPUONYHUX OCib 1254,91 1520,5 | 1739,7 | 1770,4 | 1802,1 | 1772,3
— Big gisny4Hux ocib-nignpremuis 0,2 0,2 0,2 0,2 0,2 0,2

LPkepeno: HasegeHo 3a [10].

MawByTHi neHcinHi BUNnaT ydacHUKam 3a paxyHOK HaKONMMYEHUX MEHCIMHNX aKTUBIB HiTKO
PO3paxoBYOTLCA i NITAHYOTBLCH, Y 3B’A3KY 3 YMM NEHCIVHI hoHAM BiA3HAYaOTLCA BUCOKUM
piBHEM (hiHAHCOBOI CTINKOCTI, LLIO AA€E iM MOXIMBICTb MiATPMMYBATK BNACHY IiKBIAHICTb Ha
MiHiManbHOMY piBHi. [1poTe NoTpiGHO MaTK Ha yBasi, WO po3Mip A4OA4ATKOBOI NEHCii ocobu
3anexarume He nuvLle Bif, iHBECTOBaHOI CyMU, ane i CymMu iHBECTULINHOIO MpubyTKy, AKY
oTpumae oHA 3a nepioa iHBeCTyBaHHSA BknagHuka. ToOTO uneHam 4OMOrocnogapcTs,
SIKi BUKOPUCTOBYIOTb LieM (PIHAHCOBUIM iHCTPYMEHT Mpu peanisaLii CBOiX 3aollajXeHb
BapTO Nam’dAtaTtv NpO HU3KY BaXMMBUX YMHHMKIB, @ came: nepiog iHBECTyBaHHA, Cymy Ta
nepiognyHiCTb OTPUMAHUX Bif BKNaAHMKIB BHECKIB, AKi Oyae iHBeCcTyBaTh hOHA, BNPOAOBX
TpUBAroro nepioay.
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[lo HeponikiB AiANbHOCTI Heaep)KaBHUX NEHCINHMX doHAIB B YKpaiHi, siki BNnMBalOTb
Ha BubIp gomorocnogapcTBamMyM (PIHAHCOBUX iHCTPYMEHTIB ANsl iHBECTYBAHHS IXHiX
3a0LLapKeHb, Crif BiAHECTU: HE3HAYHY TPMBANICTb iXHbOrO iCHYBaHHS, HECTaBINbHICTb i,
K pesynbraT, — CKnagHicTb BUOOPY oHAY ANs 30IMCHEHHS MNEHCIMHUMX BHECKIB,
HepaLioHanbHe CniBBigHOLIEHHS BUNaT A0 BHECKIB rpOMazsiH (OCKINbKU HaaAXOOXXEHHS 00
HeJepXXaBHUX MNEHCIMHNX DOHAIB 34INCHIOITLCS WBUALWUMN TEMNAaMMI, HXK BUNNATU 3 HUX,
PYHKLiOHYBaHHS Taknx poHaiB B YKpaiHi Hacamnepes HauifeHO He Ha MNOKPaLLEeHHS XUTTA
IXHiX iHBECTOpIB, @ HAa OTPMMaHHA NpUBYTKY, Xo4a Lie 1 3ab0pPOHEHO 3aKOHO4ABCTBOM).

3a CXOXMM NPUHLMMOM 3 HEAEP)KABHUMU NEHCINHUMM POHOAMW NPaLOOTh | CTPaxoBi
KOMNaHii y ccpepi cTpaxyBaHHS XUTTS, OCHOBHI NOKa3HWKWN OisNbHOCTI SIKUX BigobpaxeHi y
Tabn. 6.

Tabnuuys 6

JnHamika OCHOBHMX NOKa3HUKIB AiANbHOCTI CTPaxOBUX KOMMaHIM 3i cTpaxyBaHHs
XUTTA B YKpaiHi y 2015-2017 pp.

OawuH. Mpwmpict
Moka3Huk BUMipY 2015 p.|2016 p.[2017 p. 2017/2016, %

KinbKiCTb CTPaxoBMx KOMNaHiv LUT. 361 310 294 -5,2

y T.u. CK «lifex» WT. 49 39 33 -15,4

Banosi cTpaxosi npemii 3i cTpaxyBaHHSA XUTTA| MNH. rpH. | 2186,6 | 2756,1 | 2913,7 5,7
Banosi cTpaxoBi BUnnatu 3i ctpaxyBaHHs wnk. rpn. | 4916 | 4183 | 556,3 33.0

KUTTA
O06csarn chopMoBaHMX CTPAXoBUX Pe3epBiB 3i wnH. rpH. | 6889,3 | 7828,2 | 8389.6 72
CTpaxyBaHHSI XXUTTS

Lxepeno: HaBegeHo 3a [9]

Y cyyacHux peanisix 3aolla[KeHHs OOMOrocrnodapCTB 3a [OMOMOrO CTpaxyBaHHS
XUTTS TEX MOXYTb CIyryBaTu [MKeperioM [OBrOCTPOKOBMX iHBecTuuin. OaHak cnig
HaronocuTy, WO 3 ornsdy Ha nogii, ki BigOyBaloTbCA YNPOAOBXK OCTAHHIX POKIB B YKpaiHi,
XapaKTepusyeTbCs MEBHUMW HEraTMBHMMMK TeHAeHuismu. [po ue cBiguMTb: 3aranbHe
3HWKEHHS BapTOCTi aKTMBIB CTPaAxXOBMX KOMMaHii, 3MEHLLEHHs iX MikBigHOCTI, 0cobnmneo
aKkTuBiB, po3MmilleHnx y BaHkiBCbkux yctaHoBax (HBY BM3HaHO HennaTocnpoMOXHUMMU
6nmnsbko 100 GaHkiB) Ta Ha POHOOBOMY PWHKY; BTpaTta AOCTYMy OO Takoro akTmBy SK
HepyxoMe ManHO, pO3TallOBaHEe Ha TMM4YaCoOBO OKYMOBaHMX TepuTopisax YkpaiHu (Kpum,
HoHeupbkK, JlyraHcbK); iCTOTHE 3poCTaHHs BUTPAT Ha 3abe3ne4YeHHs BUKOHAHHSA CTPaxoBuX
3000B’s13aHb y 3B’A3KY 3i 3HAYHOW AeBarnbBalieto HauioHanbHOI BantoTh. CborogHi nue
KOMNaHii, SKi ynpoaoBX OCTaHHIX POKIB 3AiNCHIOBaNM MOMIpKOBaHY KOHCEpBaTUBHY
iHBECTULIMHY NOMITMKY, MalOTb HaneXxHWn 3anac (piHaHCOBOI MILHOCTI ANs HiBENOBaHHS
pu3ukiB, Wwo Hactanm [9].

TakuM 4YMHOM, MOXEMO CTBEPMKYBATU, LLO BITYNIHSAHWIA CTPaxXOBUIA PUHOK NOTpebye
pillydYnx Ta CKOOPAMHOBAHUX AiN 3 nonynspusauii OisnbHOCTI CTPaxoBUX KOMMaHiA Sk
IHCTPYMEHTY 3anyyeHHs1 3aollafXeHb BiTYM3HSHMX [AOMOrocrnogapcTB Ha hiHaHcoBWIA
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puHOK YkpaiHn. OgHak OOBOAUTLCA BM3HATK, WO OBCArK BanoBMX CTPAxXOBMX MPEMIN 3i
CTpaxyBaHHS XXMTTS 3HA4YHO NEPEBUILLYIOTbL 0OCATV BanoBUX CTPaxoBUX BUMMAT, LLO CBIgYNTb
npo Te, WO B Cy4aCHUX yMOBaX LisNbHICTb CTpPaxoBWUX KOMMaHii nepegycim cnpsimoBaHa
Ha OTpMMaHHs NpubyTKy, a He Ha NOoKpaLleHHs hiHAHCOBOrO CTaHy 3acTpaxoBaHUX 0OCib.

Ha Hawy aymKy, OCHOBHOK MPUYUHOK CTPUMYBAHHSI PO3BUTKY CTPaxyBaHHS XUTTS B
YKpaiHi € came HefoBipa HaceneHHs 40 CTPaXOBMX KOMMAHIN. TakoX BaXXSIMBUM YNHHUKOM
ONs1 PO3BUTKY CTpaxyBaHHS XXWUTTS € PiBEHb OOXOAIB HACENeHHs1 3aranoM i 3apobiTHOi
nnaTtu 3oKkpema, agxe BigoMo, o hopMyBaHHsI 4OOPOBINIBHOIO PUHKY CTPaxyBaHHS XUTTS
B PO3BMHEHMX KpaiHax CBIiTYy po3noyanocs i3 JOCATHEHHS BENUYMHWM 3apobiTHOI nnatu
y po3mipi 500 gon. CLWIA Ha micsaub. OTxe, 9KWO cepegHbOMica4Ha 3apobiTHa nnata
rpomMagsH CTaHOBUTUME MEHLLE O3Ha4YeHOI CyMW, TO MACOBOr0 CTpPaxXyBaHHA XWUTTA B
nepxaBi He BigbOyBaTMmeTbcs. B YkpaiHi uen nokasHuk He carae HasiTb 300 gon. CLUA.
Tomy Ans nepeciyHoro ykpaiHus nnaTik Ha CTpaxyBaHHA XUTTS 3a3BU4ai HanNeXuTb 40
rpynu Tak 3BaHMX «BigKNageHux» notpeb, siki gocutb BomicHo gagyTh npo cebe 3HaTK B
ManbyTHbLOMY i 4YacTo He YCBIAOMIOKTLCA FPOMagsaHaMM CbOTOHi.

Takum 4uHOM, nigranysb CTpaxyBaHHA XUTTS B YkpaiHi HeobxigHO pedopmyBaTtw,
BpaxoBYyUM NpU LbOMY i TENEPILLHIA CTaH, couianbHe 3HaYeHHs!, a TaKoX NpUTaMaHHUN
M NOTYXXHWW iHBECTULNHUIA noTeHuian. Came Tomy Hanbnmkyunmun npioputeTamm y
PEerynoBaHHi PUHKY CTpaxyBaHHSl XXWUTTA MaloTb CTaTu: BiOHOBMNEHHS OOBIpM rpomagsH
00 UbOro BuAy CTpaxyBaHHs; BMPOBAKEHHS EBPOMENCHKUX MPUHLUUMIB pPeryntoBaHHS
CTpaxoBOi AisNbHOCTI; 3a6e3neyYeHHs MPO30POCTi CTPAXOBOIo PUHKY LUISAXOM 3abe3neyeHHs
OOCTOBIpHOT Ta perynsipHoi ¢biHaHCOBOI 3BITHOCTI; KaniTanisauisi cektopa TOLLO.

Y cyyacHUX yMOBax XapaKTEPHOK O3HAKOK YKPAIHCbKOI €KOHOMIKM € A0BOSi 3Ha4Ha
nMTOMa Bara HeEOpraHi3oBaHUX 3aolLakKeHb JOMOrocnogapcTe(roTiBka y HalioHanbHii Ta
iHO3EeMHMX BantoTax)y ix 3aranbHin CTPYKTypi. 3a oUiHKaMy BIiTYM3HAHNX dhaxiBLiB, CbOrOAHi
B YkpaiHi «Ha pykax» HacerneHHsi 3bepirae Big 60 o 80 mnpg. gon. CLUA. ®opmyBaHHs
TaKMX 3aowapkeHb, Ha Hawy OYMKY,CMpUYMHEHE Hacamnepen HecTabinbHICTIO
€KOHOMIYHOT CuTyaLlii, BUCOKMMMU TeMMNamMu iHnALi, BiACYTHICTIO AIEBUX IHCTPYMEHTIB Ans
3anyyeHHs 3a0llafXeHb AOMOrocrnogapcTB Ta ix TpaHcdopMalii B iHBECTULIMHI pecypcu,
a TaKoX HecTayer HeobOXigHMX 3HaHb i BigNOBIQHOMO JOCBigQy poboTh (hisnyHMX ocid Ha
diHaHCOBOMY pUHKY YKpaiHu. be3ayMoBHO, Taknin oiHAHCOBUI iIHCTPYMEHT SIK HeOpraHi3oBaHi
3a0LLaPKEHHS € HAaW3PYYHILIMM Y KOHTEKCTI nikBigHoCTi. OgHak cnig nam’sitati npo Te, Wwo
rOTiBKOBI 3aoLlapKeHHs1, siki 30epiratoTbCsl BAOMa, NOCTYMNOBO 3HELHIOE iHGhnALis.

HepoBipoto HaceneHHs [0 AepxXasBu 3aranom Ta iHCTUTYUIR (POHOOBOIO PUHKY
30KpEMa MOXHa MNOSACHUTU TaKOX i [OCUTb HE3HA4YHe BUKOPUCTAHHS BITYUIHAHUMU
[oMorocnogapcTeaMm Takoro QiHaHCOBOrO iHCTPYMEHTY sIK UiHHI nanepu. ®oHAOBUN
PUHOK € OOHMM i3 HaMbBINbLW YyTNMBUX CErMeHTIB (DiIHAHCOBOrO PUHKY, aa)Ke OKPiM HU3KU
€KOHOMIYHUX (paKTopiB Ha WMOro (PyHKLIOHYBaHHA BNNUBaKOTb | YUCNEHHi couianbHi
perynaTopu (3BUYKW, YMOBHOCTI, NMEBHI CTEPEOTUNUN), HE3HAHHSA SIKMX 3YMOBIOE crnabky
yyacTb [OMOrocrnogapcts8 Ha LbOMYy puHKY. CouionoridHi onuTyBaHHA cBigyaTtb, LO
nvwe 6nm3bko 1-2% HaceneHHsi roToBi iHBECTYyBaTW CBOI 3a0LLaKEHHS B iHCTPYMEHTU
(hOHAOBOrO PUHKY, a B YKpaiHi WiHHI manepu cTaHOBNATb Y cepeaHboMy nuie 6nmabko 1%
yCiX 3aoLWagXeHb.
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BapTo HaronocuTu, WO NpuimMaoym pilleHHs Npo iHBECTYBaHHSA KOLUTIB Y LiHHI nanepw,
YJIeHV JOMOroCnoAapcTB MakThb NaM’ATaTv Npo Te, Lo (POHAOBOMY PMHKY BriacTUBa BMCOKA
BONMaTUNBHICTb («KOMMBAIbLHICTbY), @ TAKOX BEMUKUIN CTYMiHb PU3NKOBOCTI 34iMCHIOBAHNX
Ha HbOMY onepaLiin.

CborogHi puHOK obnirauin YkpaiHM npeacTaBneHMn Hacamnepen AepKaBHUMU
i MyHiUMNanbHUMK oGnirauisiMM  BHYTPILWHBOI Ta 30BHIWHbLOI MO3uK, obnirauisgsmm
NigNPUEMHNLBKMX CTPYKTYp. Onsi gisndHMX OCidO Hambinbw MNPUAHATHUMU B CyYaCHWUX
EKOHOMIYHMX YMOBaX €KCMepTu BBaXalTb obnirauii nignpMeEMHMLBLKMX CTPYKTYp Ta
obnirauii BHyTPILLUHBbOT Aep)KaBHOI NO3MKN.

[na 3HWKEHHs puU3uKy BTpaTW KOLUTIB iHBECTOP Mae peTernbHO obupatu emiTeHTa
obnirauin i BpaxoByBaTu Taki dakTopu: NPMBYTKOBICTb NIONPUEMCTBA, HAasBHICTb YiTKOT
Ta 3pO3yMinoi iHBECTULIMHOI Nporpamm, NOMynsipHiCTb MiANPUEMCTBA (EMITEHT Mae ByTn
nobpe BigOMUM LLUMPOKOMY KOSy NMOTEHLiMHMX iIHBECTOPIB).

HeobxigHo Big3Haunth, wo y 2002 p. MNepwa doHgoBa ToproBa cuctema (MPTC)
BiaKpuna ToproBenbHWIA MarnaaHuuK, ae isnyHi ocobn oTpumManu MOXMMBICTb NeranbHO
3apobnATy rpoLi Ha onepaLisax i3 Kynieni-npogaxy LiHHUX nanepis.

3 nosiBolo B YKpaiHi iHTEpHET-TPeNauHry npuBaTHMM iHBECTOpaM yknagaTu yrogu
Ha OHOOBY PWHKY CTano Lie AOCTyMHiwe Ta Habarato onepaTuBHiwe. AKWO paHiwe
ONs KyniBni Yn Npofaxy akui iHBecTopy HeobxigHo byno 3B’sizaTncsa 3 Gpokepom (Lo
BMMarano 4acy i JodaTKOBWX BUTPAT), TO 3a AOMOMOrOK MOCIYrU iHTEPHET-TPENONHTY
MOXHa TopryBaTtu UiHHMMMK nanepamu Ge3nocepefHbO 3 MEPCOHanbHOro Komm'ioTepa
yepes IHTepHeT, Lo J03BONSE 34iMCHIOBATM MUTTEBI onepaLii, 6aunTn Becb 06csr 6ip>koBoi
iHpopMaLii Ha BNacHOMY MOHITOPi Ta 3HAYHO 3HU3WUTK KOMICIViHI BUTpaTW.

[o cyTTeBux nepesar Toprieni WiHHUMK NanepaMmy 3a ONOMOIOK IHTEPHET-TPENOMHIY
MOXHa BiQHECTU: MOXIMBICTb CaMOCTIHOI pOBOTU Ha PUHKY Ta KOHTPOSb 33 PYXOM
BMAaCHWX aKTUBIB; MUTTEBE 3AINCHEHHS yrof Yy pexuMi peanbHOro 4yacy; MiHiManbHUn
NMoYaTKOBUI KaniTan; MOXIMBICTb 3p06UTH TOPTIBMIO LiHHMMMK NanepamMmy OCHOBHUM BUAOM
CBOEI AianbHOCTI. A cepeq HeraTMBHUX MOMEHTIB LbOro MpoLlecy BUAinMvo Te, LWo: no-
nepue, iHBecTtop 6epe Ha cebe ycCi pu3nku, NOB’A3aHi 3 NPUAHATTAM pilleHb LWOAO KyniBsii-
npogaxy LiHHUX nanepis; No-gpyre, iHTEPHET-TPENAMHI BUMarae LWogeHHMX 3aTpar yacy.

3aranom nNpMyYnHN HU3bKOT aKTMBHOCTI JOMOrocnoaapcTB Ha OOHAOBOMY PUHKY YKpaiHu
MOXHa 3rpynyBaTtu y ABa Onoku:

1) NpnyYnHK, NOB’SAI3aHI 3 HEBMKOHAHHAM OCHOBHUMW Yy4YaCHMKaMU (POHAOBOIO PUHKY
NnoKnageHnx Ha HuX YHKUiIA: HU3bKa NIiKBIOAHICTb BITYM3HAHOrO (POHAOBOIO PUHKY,
O He O03BONS€E MOMY B MOBHOMY 0OCS3i BMKOHYBaTWM MOKNageHi Ha HbOro 3aBAaHHS;
cnabkuin po3BUTOK IHOPACTPYKTYPU PUHKY; HEBPEryNbOBaHa 3akoHogaB4Ya 6asza CTOCOBHO
(OYHKLiOHYBaHHS OHOOBOIMO PUHKY, SIKa ICTOTHO 3HMXYE WMOr0 MOXIIMBOCTI LLOAO
aKyMynioBaHHS iHBECTULi JOMOrocnoaapcTs;

2) nNpuuvHKW, MOB'A3aHi 3 HEeOOCTaTHLOK MOXMMBICTIO  Ans  JOMOrocnogapcTs
aKTMBHO KOPMUCTYBaTUCA TakMM (PiHAHCOBUM iHCTPYMEHTOM $IK LiHHI nanepu: HU3bKWUi
piBeHb 3aollafxeHb Yy MNepeBadkHOI YaCTUHW HacerneHHs, criabka MoiH(POPMOBaHICTb
JoMOorocnodapcTB Woao iHBECTULUINHUX MOXITMBOCTEN Ha (POHOOBOMY PUHKY, HEraTUBHUN
[OCBIg, OTpUMaHui y Xxoai NpoBeaeHHs BaydepHOI Ta cepTudikaTHOT npuBaTmaadii B YkpaiHi,
AKWUIN cHOPMYBaB BENUKY HEJOBIPY HACENEHHSA caMe A0 LbOro CermeHTy hiHaHCOBOTO PUHKY.
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Tomy BMKOPWUCTaHHSA LbOro iHCTPYMEHTY 3aolla[keHb HVHI MPOAOBXKYE 3anuiatvcs
npeporaTMBo Hacamnepes 4SS HaceneHHs, sike NpoXneae B Meranonicax, i npuraMmaHHe
nvwe obmexeHoMy Komy ocib (akuii kopnopaTMBHMX MiANPUEMCTB 30CEPEmKeHi, SK
npaBuno, y pykax iXHbOro KepiBHULTBA).

OTXe, KOHCTaTyeEMO, LLO BiTYM3HSHI JOMOrocrnogapcTsa BHacnigok He cpopmMoBaHoCTi
HaneXHoro HCTUTYUINHOroO cepefoBulla He MOXYTb CbOrogHi OyHKLUIOHyBaTU B AKOCTI
cTpaTteriyHoro iHBecTopa, 3auikaBfeHoro B MiQHECEHHI HauioHanbHOT EeKOHOMIKM,
3MiLHeHHi Ti iHBecTuUiMHOro noTeHuiany. Tomy akTuBi3auia LbOro HanpsmMy BUMmarae Bid
OpraHiB fepxaBHoi BNagm i ynpaerniHHA po3pobky HaLioHaNbHUX MPOEKTIB, OPIEHTOBAHMX
Ha MOKpalleHHs iHaHCOBOrO CTaHy YKpaiHCbKUX AOMOrocnofapcTB Ta MiABULLIEHHS
edeKTUBHOCTI X iHBECTULiNHOT AiANbHOCTI Ha hiHAHCOBOMY PUHKY YKpaiHu.

[ONOBHMMUM HAMPAMaMM CTpaTerii BUKOPUCTaHHA iHBECTULIMHOO MOTEHLiany 3aolluagkeHb
JOMOroCnofapcCTB y Cy4acHMX BITYM3HAHUX peanisax, Ha Hawy AyMKY, MatoTb CTaTu:

— 3abe3neyeHHs YMOB NS 3pOCTaHHS 3aolaKeHb OOMOrocnoAapcTB, BKMOYaun
dopmMyBaHHA eheKTUBHOI NOMITUKM 3pOCTaHHA pearnbHUX AOXOAIB HAaCeNeHHs;

— po3pobneHHs Ha 3aKOHO4aB4YO-NPaBOBii OCHOBI KOMMIEKCY 3axofiB ANns 3abe3neveHHs
rapaHTii CTOCOBHO BKNafiB HAaceneHHs i BiaNOBIiAHOI iIHCTUTYLiIHOT 6a3w;

— CTBOPEHHsI eeKkTMBHOI CMCTEMU 3anyyeHHs 3aollafXkeHb AOMOrocrnogapcts B
iHBECTULiMHY cdepy 3a [LOMOMOrOK LUMPOKOrO CMEKTPY HadinHMX Ta 3po3yMinux ans
nepeciyHoro rpomagsHHa iHaHCOBMX IHCTPYMEHTIB (Hanpuknag, NoWMPEHHS MPaKTUKK
BMKOPUCTaHHS AepXaBHMX LiHHMX nanepiB (3okpema, obnirauiin BHYTPILWHLOI AepXKaBHOI
NMO3VMKU Ta Ka3Ha4YeMCbKMX 3000B’si3aHb) 3 MOXIMBICTIO HadaHHA AepXaBHUM LiHHUM
nanepam ans disnyHMx ocidé [oAaTKOBOI €KOHOMIYHOT (PYHKLIOHANBHOCTI (MOXIMBOCTI
ONnnaTn HaBYaHHS y BULLIMX HaBYarbHMX 3aKnagax 3a paxyHOoK KOLUTiB, HapaxoBaHux 0cobi
nig Yac noralleHHs1 AepXXaBHUX obnirauint BU3Ha4YeHMX cepin));

— PO3BUTOK IHCTUTYTY (DiHAHCOBOrO MOCEpefHULTBA LUMSAXOM CTBOpPeHHA Acouiauil
niueH30BaHUX iHAHCOBUX NOCEPEAHMKIB 3 MNOAINOM iX 3a BianoBiAHMMMK cheuianisauismm
(6aHkipu, cTpaxoBuku, BipXXOBi Maknepu TOLLO);

— NiABULLEHHS PiBHA (PiHAHCOBOI rPaAMOTHOCTI YKpaiHUiB Yy KOHTEKCTi aKTMBHOMO iX
3anyyeHHs 0O IHBECTULINHNX NpoLeciB Ha )iHaHCOBOMY PUHKY;

— BIQHOBMEHHSA OOBIPM HACeneHHs OO AepXaBu 3aranoM Ta HauioHanbHOI BanoTy i
JisNbHOCTI (hiHAaHCOBUX IHCTUTYLA 30Kpema.

BucHoBKM. TakMM 4MHOM, [JOCHIMKEHHA OCHOBHUX (IHAHCOBUX IHCTPYMEHTIB
3anyyeHHs 3aollaKeHb OOMOrocrnodapcCTB Aae NiacTaBu CTBEPAXYBaTW, LLO PilLEHHSA
AOMOrocnogapcTse WoAo AOUiNbHOCTI 3AIMCHEHHS 3aollafXeHb Ta BUOOPY KOHKPETHUX
iHCTPYMEHTIB AN18 BKNaAeHHs1 TUMYaCOBO BiflbHUX KOLUTIB NOELHYOTb Y CODI S5k erneMeHTu
006’eKTMBHOIO OLHIOBAHHS 3araribHOI €KOHOMIYHOI CUTyalii Ta BMacHWX AOXOAiB, TakK i
Ccy6’EKTUBHI MOTVBU CMiBBIAHOLLEHHSI JOXIAHOCTI Ta pM3NKy 06paHnX iIHCTPYMEHTIB.

OTxe, y cCydacHMX ymoOBax HanBaroMilUMMK npioputeTaMn OepKaBHOI MOMITUKM
CTUMYINIOBAHHSA IHBECTULINHOT AiSNbHOCTI JOMOrocnogapcTs MakoTb CTaTh: NiABULLEHHS PiBHS
X hiHaHCOBOI rPaMOTHOCTI Ta Monynsapu3aLis owaaHO-IHBECTULINHOT ideonoril Ta KynsTypu
cepen yKpaiHCbKMX JOMOrocrnogapcTs, NigBULLEHHSI HAAIMHOCTI CUCTEM 3aXMCTY OpraHi3oBaHMX
3a0LlapKeHb, PO3BUTOK (PIHAHCOBOIO MNocepeqHUuTBa Ta YPiBHOMaHITHEHHS (hiHAHCOBMX
IHCTPYMEHTIB ANns 3anyyeHHs nepeciyHnX rpoMaasH A0 akTUBHOI iIHBECTULINHOT AiSNbHOCTI.
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