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THE STOCK MARKET SECURITY WITHIN THE SYSTEM OF THE
FINANCIAL SECURITY OF THE STATE

Sydorenko P.

The author analyzes the influence of the stock market security on the monetary,
budgetary, debt, currency banking system security, mechanisms of destabilization and
elimination of related risk. The definition of the security of the stock market has been
introduced, as well as the classification of the stock market influence on the elements of
financial security of the state. Based on the results of this research, the author suggests a list

-94 -



IHBECTHI[IHHO-IHHOBAI[IHHA JIAJIbHICTH Inmenexm XXI Ne 2 2014

of practical recommendations aimed at the ensuring of the required level of the stock market
security, namely, in Ukraine.

Keywords: the financial security of the state, the stock market security, the monetary,
budgetary, debt, currency, and banking system security, the security of investment and
innovations.

IHocTanoBka mpoOsaemu. CyyacHui piBeHb PO3BUTKY (DiHAHCOBUX PHHKIB, BIAMOBIIHI
IHTErpariifHi MpOIECH Ta B3a€EMO3AJICKHICTh TCHJCHIIIN PO3BUTKY 1X OKPEMHUX CETMEHTIB, 5K 1
B3a€EMOJliSl 3 IHIIMMH CEKTOPaMH EKOHOMIKH, € OJHHUMH 3 KIIOYOBUX (aKTOPIB 3pPOCTaHHS
MacmTabiB 1 IIBUAKOCTI TMOIIMPEHHA, a TaKOX TIUOWMHM TPOHUKHEHHS B COILIalbHO-
€KOHOMIYHUH MPOCTIp PYHHIBHUX HACTIAKIB KPU30BHUX SBUII Ha ()IHAHCOBUX PUHKAX. 30KpeMa,
(GOHIOBI PUHKH, 32 YyMOB HEE()EKTHBHOTO BHKOHAHHSA CBOIX (YHKIIH, NMEPETBOPIOIOTHCS Ha
MOTYXHE JDKEpeno aectabimizaiii (iHaHCOBOI CHCTEMU Ta €KOHOMIKU B IIJIOMY, IO JOBOAWUTH
npukian GoumoBoi kpm3u y CIIA kinnsg 1920-x pp., cydacHoi cBITOBOi (hiHAHCOBOT KpH3HU Ta
OaraTboX IiHINMX. 3 OIVIAAY Ha BHINE3a3HAUYCHE, 3a0e3MeUeHHs] HAJICKHOTO piBHA (PiHAHCOBOI
0e3MmeKH KpaiH Ta CBITY B LIIOMY 3aJIMIIAE€THCS OJAHUM 3 MPIOPUTETHUX HANPAMKIB HAYKOBOI Ta
MPaKTUYHOI MIsUTBHOCTI, a MpoIecH TIyoOami3amii Ta iHTerpamii oOyMOBIIOIOTH IOIIBHICTH
KOMIUIEKCHOTO MIJXOAY IO JOCHIUKeHHS Ta PO3POOKH BIAMOBIIHUX HAYKOBO-TIPAKTHYHUX
pEeKOMEH 1allii, 30KpeMa 00 3a0e3MeueHHs] HaJIeKHOTO piBHS (iHAHCOBOI Oe3neku POHIOBOTO
PHHKY.

AHaJi3 ocTaHHiX aocaimkeHb i myOaikauiii. JlocnipkeHHI0 mpobiem 3abe3meueHHs
¢dinaHcoBoi Oe3neku KpaiHu Ta aHai3y ii OKPeMHUX acleKTiB MPHUAUISETHCSA yBara B HayKOBHX
npaiix O. bapanoscekoro, B. byakina, b. I'yocekoro, O. Bacunuka, O. Brnacioka, C. I'yTkeBud,
A. TanpumHChKOTO, B. 'etitisg, M. €pmomenka, JI. Kicrepcwkoro, 3. Jlymumus, [1. JIyk’sHeHka,
B. Mymnrisina, O. Mosrosoro, O. Maxmynosa, A. Ma3zapaki, B. Hosuuskoro, 1O. ITaxomosa, O.
[Tnotnikosa, I'. Ilactepnak-Tapanymenka, M. CaBmyka, A. CyxopykoBa, O. Coxampkoi, O.
CHixkko, B. Illimemka ta iHmmx. 30kpema, Ha Oe3mocepeHHOMY 3B’sI3Ky Oe3rneku (HOHIOBOTO
PHHKY 3 1HIIUMH CKJIaJI0BUMHU (piHAHCOBOI Oe3neku kpainu HarosomyoTs O. bapanoscekuii, O.
MaxmynoB Ta iHII, TPOTE MOCTIAHUKA HE TPOBOIATH MOTJIMOJIECHUN aHalli3 IUX 3B’SI3KIB, fK 1
BIUITMBY HACHiAKIB Aectabimizamnii (OHIOBUX PUHKIB Ha 1HII CKJIaAoBi (hiHAaHCOBOI Oe3meKwH, 3a
BUHATKOM OoproBoi 0e3mek [1; 2]. [louarts ¢ginaHcoBoi Oe3neku GOHIOBOTO PUHKY OiIbINICTh
HAyKOBIIIB PO3MJISIIA€ K ONTUMAJbHUN PIBEHb MOTO KamiTamizallii, M0 JT03BOJIAE 3a0€3MEUUTH
¢iHaHCOBY CTIMKICTh YyCiX TpaBUiB mporo puHky [1]. Ha gymky aBTOpa, 3Ha4eHHS MOKa3HHUKa
Karitanizauii sK XapaKTepPUCTHUKU DPIBHS PO3BUTKY Ta (iHAHCOBOI O€3MEeKH PUHKY € JeHio
nepeOiIbIIeHUM, 3 OTJISAY Ha HOTO a0COJIFOTHUM XapaKTep, 3HAYHY MIHJIUBICTh Ta YyTJIUBICTH J0
nii HeyHIaMeHTanbHUX (hakTopiB. bijbie TOro, oOKpeMoro aHamuizy morpedye IOIUIBHICT Ta
METOJM BpaxyBaHHs OOCSATYy OOpProBUX I[IHHMX MamepiB B OOIry Ta MOXiAHHUX IHCTPYMEHTIB B
3aralbHOMY 00csI31 Kamitamizarii (OoHI0BOTO pUHKY. AHaJI3yHO4H piBEeHb (hiHAHCOBOI O€3MeKH
(OHOBOTO pHUHKY, BAapTO AaKIEHTYBaTH yBary Ha TaKUX BIJHOCHHX IIOKAa3HUKaX, SK
CHIBBIAHOIIEHHS KalliTalizalili pUHKY Ta 00CSry TOPriB HPOTArOM JOCIHiIKYBaHOTO Iepiony,
BapTOCTI TIEPBUHHUX 1 BTOPUHHUX PO3MIIIEHh Ta OOCATY TOPTiB, YacTKa HEPE3UICHTIB B
3arajJpHOMY 00CsI31 Kamitami3alii puHKY 4 TOpriB Tomo. He 3Bakaroum Ha Oe3mocepenHin
B3a€MO3B'SI30K MK (DiHaHCOBOIO Oe3meKor0 (POHIOBOrO0 PUHKY Ta (hiHAHCOBOIO CTIHKICTIO HOTO
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YYaCHMKIB, CHEKYISATHBHA CYTHICTh OIepaliii 3 I[IHHUMH [anepaMd Ta iX TMOXIJTHUMH,
iH(opmarliiifHa acUMeTpis Ha PUHKY Ta HU3Ka 1HIIUX (PaKTOPIB YHEMOKIIUBIIOIOTh 3a0€3MeUeHHs
cTifikoro (hiHAHCOBOTO CTaHy OJHOYACHO yCixX HOro ydacHukiB. Ha mymky aBTopa, 3a ymoB
JOCATHEHHS HAJIEKHOTO PiBHS PO3BUTKY Ta €()EKTUBHOCTI BUKOHAHHS (DOHTOBUM PUHKOM CBOiX
GbyHKIIIH, KITF0Y0B1 ()iIHAHCOB1 PU3UKH YYACHUKIB PUHKY 3aJIeKATUMYTh JIMIIIE BiJ OOpaHUX HUMU
MiIXOMIB IO CBO€T TpodeciiiHOl TiSUTBHOCTI, HAMPHUKIAJ, arpeCHBHOI YH KOHCEPBATHBHOI
1HBeCTULIHOI cTpaTerii. 3a muX yMoB (DOHIOBHI PHUHOK Mae 3abe3nedyBaTH IOCATHEHHS
3arallbHUX COIIAJIbHO-€KOHOMIYHMX ITiJIeH, HaBITh 3a paxXyHOK BTpAT OKPEMHX CIEKYJISHTIB, 110
Mae OyTH BpaxOBaHO NMpY BH3HAUEHHI MOHATTS (hiHaHCOBOI Oe3nexu honmoBoro puHky. Came B
IIbOMY KOHTEKCTi, Ha JYMKY aBTOpa, BapTO OLIbII JETaJbHO aHali3yBaTW BIUIUB (POHIOBUX
pUHKIB Ha (pIHAHCOBUH CTaH iX yYaCHHUKIB, 30KpeMa €MITEHTIB IIHHUX TanepiB: MaJiHHA I[IH Ha
aKIii Moke 3pOOUTH CTPATETIYHO BAXIIUBE JI EKOHOMIKHM KpaiHU MiJIPUEMCTBO MOTEHIIITHOIO
KEPTBOIO BOPOKOTO IOTJIMHAHHS, a 3arajibHe 3HAuHE 3POCTAaHHS I[iH HAa akIii JTyXe 4acTo
CTUMYJIIO€ HEee(DEKTHBHI 3JIUTTA Ta MOIJIMHAHHSA, IO NMPHU3BOJUTH 10 HETaTMBHUX COLAJIBHO-
€KOHOMIYHUX HACHIJKIB (BTpaTa poOOUYMX MiCIlb Ta iHII). biiblie TOro, MOKXJIMBICTE OTPUMAaHHS
yepe3 I1HCTPYMEHTH (DOHIOBOrO PUHKY KOHTPOJIIO HAJ CTpaTeriYHUMHU aKTUBAaMH KpaiHH,
BKJTFOYarOuu caMi (pOHI0BI O1piKi, Mae PO3TIIAIATACH B KOHTEKCTI HAIllIOHAIBHOI O€3MeKH.

Bapro 3a3HaunTH, 1m0 NOHATTIO (hiHAHCOBOT Oe3Mekn (POHAOBOTO PUHKY Ta MeXaHi3MaM ii
3a0e3MeueHHs] B KOHTEKCTI (piHAaHCOBOi O€3MeKH JepXaBH MPUIUIEHO HEIOCTaTHbO, HA JYMKY
aBTOpa, YBaru y BIATIOBIAHUX HOPMATHBHO-TIPABOBUX aKTaX YKpaiHU Ta OQIMIHUX JOKYMEHTaxX
METOAMYHOTO XapaKTepy, IO MiATBEPAKY€E MEPCIEKTUBHICTh 00PAHOTO HAMIPSIMKY JTOCIiPKEHHSI.
3okpema, Meronuka po3paxyHKy piBHS €KOHOMIYHOI Oesmeku, 3arBepaxkeHa Haxazom
MinictepctBa ekoHOMiKH Ykpainu Ne60 Bix 02.03.2007 p., Buginsie 6e3nexy (HOHIOBOTO PUHKY
SK OKpeMY CKJIaJIOBY (DiHAHCOBOI OE3IMEKH JepKaBH, MPOTE HOBA PEAAKIlisS I[bOTO JOKYMEHTY,
3aTtBepkeHa Hakazom MiHicTepcTBa €KOHOMIYHOTO PO3BHUTKY 1 TopriBmi Ykpainu Ne 1277 Bin
29.10.2013 p., o0’eqnye Oe3mexy (OHIOBOrO Ta CTPAXOBOTO PHHKY B TaKii CKJIaJOBIH
¢binaHcoBOi Oe3MeKu AepkaBy, sIK 6e3neka HeOaHKIBChbKoro (hinaHcoBOro cekropy [3]. Ctpareris
HalloHaNbHOI Oe3meku Ykpainu, 3aTBepmkeHa Yka3zom lIpesunmenta Ykpainu Ne 389/2012Bin
08.06.2012 p., HE MICTUTH IMOJIOXKEHB, IO CTOCYIOTHCS (POHIOBOTO PHHKY, XOYa CTaJUi
pPO3BUTOK (DOHAOBOTO PUHKY € CKJIQJIOBOI HAIIOHAIBHOI OE3MEKH, BIAMOBITHO 1O 3aKOHY
VYkpainu «IIpo ocHOBU HamioHanbHOT 6e3nexu Ykpainm» Ne 964-1V Big 19.06.2003 p.

MeTor cTaTTi € aHami3 BIUIMBY HACHIIKIB aecTabumizaliii (OHIOBOrO pUHKY Ha pPiBEHBb
0€3MeKH 1HINX CKIaJ0BUX (DiHAHCOBOI OE3MEeKH KpaiH Ta CBITY B LIIOMY, pPO3po0OKa HAyKOBO-
NPAaKTUYHUX PEKOMEHJAalild Moo 3a0e3MeyeHHs HaJleKHOro piBHA (iHAHCOBOI Oe3meku
(hOHIOBOTO PUHKY, 30KpeMa B YKpaiHi.

OcHoBHi pe3yabTaTu aocjaigxeHHsl. [IpoTsroM ocTaHHIX IeCATHIITH (HOHIOBI PHUHKH
CTaJll BaroMol0 CKJIaJ0BOIO (DIHAHCOBOI CUCTEMM KpaiH Ta CBITy B IIJIOMY: 3arajibHUN 0OCsT
puHKOBOI Kamitamizamii mpotsirom 1990-2013 pp. 3pic y 6 pasiB, no 60 Tpau. mon. CIIA,
3arayibHUi 00csAT OOProBHX IIHHUX MamnepiB B 00iry 30inbmmBes y 7 pasis, nepesumusid 100
TpaH. goia. CIHA, 3 AkuX BapTICTh AepKaBHUX LIHHMX mamepiB craHoBuwia Big 38% mo 50%
MPOTIATOM JIOCHIKyBaHOTO mepiony (puc. 1). CTpiMKHil PO3BUTOK PUHKY I[IHHUX TMarepis,
nporecu rinobanizamii Ta iHTerpamii Mi>XK cerMeHTamMH (PiHAHCOBOTO PWHKY, Pa3oM 3 IHIIUMH
(akTopamu, COpUSIN MOCUICHHIO BIUIUBY €(EKTUBHOCTI (PYHKIIIOHYBaHHS (DOHIOBOIO PUHKY Ha
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1HIII CKJIa10B1 (DiHAHCOBOI O€3MeKH KpaiHW Ta CBITY B IIJIOMY, 30KpeMa OIO/KETHY, BaJIOTHY,
T'POIIOBO-KPEIUTHY, OOPTroBY Ta OAHKIBCHKY.

Posrnsimaroun ¢inancoBy Oesneky sK «cTaH (DiHAaHCOBOI CHCTEMH KpaiHM, 3a SIKOTO
CTBOPIOIOTBCS HEOOX1/1H1 (PiIHAHCOBI YMOBH ISl CTAOLJIBHOTO COLIIAIbHO-€KOHOMIYHOTO PO3BUTKY
KpaiHu, 3abe3neuyeTrhbcs il CTIMKICTh A0 (PIHAHCOBUX IIOKIB Ta JMCOAIaHCIB, CTBOPIOIOTHCS
YMOBH JJIs1 30€peXKEHHS IUTICHOCTI Ta €IHOCTI (PIHAHCOBOI cucTeMH KpaiHu»|3], mpoaHaizyemMo
BIUIMB jecTabimizauii (OHJOBUX pPHHKIB Ha 3arajJibHUM cTaH (piHAHCOBOI Oe3meKu uepes
nmopymieHHs: Oe3nekw il CKIagoBUX (BIAMOBIZHO 1O HAJaHUX y MJi0YAX MeETOauYHUX
PEKOMEH/IAIISIX MIOJI0 PO3PaXyHKY PIBHS €KOHOMIYHOI Oe31meKu YKpaiH! BU3HAYCHD): 3HIKCHHS
3JITaTHOCT1 I'POIIOBO-KPEJUTHOI CUCTEMM 3a0e3MeuyBaTH €KOHOMIYHHMX CYO'€KTIB HEOOXITHUMHU
KPEOIUTHUMH PECypcaMu, 3aisl CIPHSHHS 3aralbHOMY PO3BHUTKY EKOHOMIKH (TTOpYIICHHS
TPOIIOBO-KPEUTHOI Oe3MeKkn); 0OMEXEHHsI TOCTYIy 10 30BHIMIHIX (PIHAHCOBHX pecypciB abo
3pOCTaHHs iX BapTOCTi, L0 BIUIMBAE€ HA 3JaTHICTh JEP’KaBU 3a/J0BOJBHATH MOTOYHI Ta
CTpaTeTiuHi COIlaJbHO-€KOHOMIYHI MOTpeOu (MopylieHHss 00proBoi OE3MeKkH); He3arIaHOBaHE
3pOCTaHHs OIOJUKETHUX BHTpPAT Ta CKOPOYECHHS HAIXOJKEHb, BHKIUKAHE HACIiIKaMH
necrabinizanii (POHJOBUX PHUHKIB, 1[0 HETaTUBHO BIUIMBA€ HA CTIHKICTH JepXKaBHUX (iHAHCIB
(mopymieHHs OOKETHOI OE3MeKH); MiABUIIEHHS YYTJIMBOCTI JO il BHYTPIIIHIX 1 30BHIIIHIX
¢akTopiB gecrabimizamii Ta 6e3nocepeHii BIUIMB Ha (HiIHAHCOBY CTIHKICTh OAHKIBCHKHX YCTaHOB
(mopyieHHs GaHKIBCbKOI O€3MeKH); CHEeKYIATUBHUN TUCK Ha KypC HalllOHAJIBbHOI BalIOTH, IO
3HAYHOI0 MIPOI0 TOCHIA0Ioe 1i CTIMKICTh Ta Ma€ HETaTHUBHI HACIIIKH JIJII €KOHOMIKH B I[IJIOMY
(mopy1LIeHHs BaJIIOTHOT O€31EKN).
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Puc. 1. ¥Y3arajnbHeHi NOKa3HUKH PO3BUTKY (DOHTOBHX PUHKIB CBITY IPOTATOM
1990-2013 pp.
Jlxepeno: ckiaaeHo aBTOpoM 3a nanumu [4; 5; 6; 7;8].

Ha nymky OaraThox eKcIepTiB, 3HIDKEHHS PIBHS TPOILIOBO-KPeAMTHOI Oe3meku Oyio
OJIHUM 3 KJIIOUOBUX (akTopiB Aectabimizauii (poHAOBUX PHUHKIB HpoTAroM XX CT., fKa maja
BaroMuil 3BOPOTHIA pYHHIBHUI BIUIMB Ta MOIIMPIOBAJIACh HA IHMIN CKJIAg0BiI (iHAHCOBOI
6e3nexku. Hanpuknaza, Baromuii o0csr kpeautyBanHs Opokepcbkux ¢ipm CIIA B kinmi 1920-x
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Pp. CIpHUSB MOIIMPEHHIO Map)KUHAJIBHOI TOpriBii (margin trading), 1110 MiJABUILYBAJIO 3arajJlbHUMI
piBeHb (piHaHCOBOTO JeBepuIKy (leverage)ydacHUKIB PUHKY Ta YYTIUBICTh iX (PiHAHCOBUX
MO3MIIINA 10 30BHIMIHIX 1 BHYTpIIIHIX 3arpo3: obcsar Buganux y CIIIA kpeauTiB 10 3amuTaHHS
(call loans) mpotsirom 1920-1926 pp. Bupic Ha 66,6% (10 2,5 mupa. gon. CIIA), a nporarom
mume 1928 p. — Ha 71,4% (mo 6 mupa. gon. CIOA) [9, c. 21]. HasBHICTD J€rKOIOCTYITHUX
(iHAaHCOBUX pECYpCiB y BEITHMKOMY OOCS31 pa3oM 3 MO3UTHBHUMH HACTPOSMHU I1HBECTOPIB, SIK
MIPaBUJIO, 3HAYHO MOXKBABJIIOE CIIEKYJIATUBHI ornepalii Ha (OHOBOMY PUHKY, 110 IPU3BOJUTH 110
3pOCTaHHs I[iH Ha akIlii, CTUMYJIIOIOYH OaHKIBCBKHUH CEKTOp Hajajial 30UIbIIyBaTH 0OCsITH
BIJIIIOBITHOTO KpeAUTyBaHHs. PyliHyBaHHS c(hOpMOBAHOT TAKUM YMHOM IIIHOBOI OyJIHOAIIKH Mae
BaroMuil Jectalini3ylouMii BIUIMB Ha 3BOPOTHIM BIUIMB Ha TPOLIOBO-KPEIUTHY Oe€3MeKy,
CIIPUYMHSIOYN 3MEHIIICHHS 3araJIbHUX O0O0CSTIB KPEAUTYBaHHS €KOHOMIKH, Yepe3 BUXIJ 3 PUHKY
3HAYHO! KUIBKOCTI TPABI[B Ta MOUIMPEHHS NECHUMICTUYHUX HACTPOIB cepel] EKOHOMIYHUX
Cy0’€KTIB (3HM)KYETHCS HE JIMILE MPOMO3MLIis, aje 1 MONUT Ha (PIHAHCOBI pecypcH, OCKIJIBKU
KOMITaHi1 He BKJIQJIAl0Th KOIITH y PO3IIUPEHHS CBOTO Oi3HECY 32 YMOB HEBU3HAYECHOCTI).

CrpiMKe 3pOCTaHHS MPOIO3UIIii TPOIIOBO-KPEIUTHUX pecypciB B SMoOHIi mpoTsarom Apyroi
nosoBuHU 1980-x pp. mpusBeno 10 GopMyBaHHS LIHOBUX OyJIbOAIIOK HA PUHKY HEPYXOMOCTI Ta
dbongoBomy puHky: (onmoBuii iHAexc «Nikkei 225 Tokyo» Bupic 3 piBHA 6764 €HM (Ha
01.01.1980 p.) mo 11992 enm (ma 01.01.1985 p.) Ta 38 916 enn (Ha 29.12.1989 p.), xoua He
nepesuiyBaB piBeHb 2400 en mpotsrom 1960-x pp. ta 6600 en mpotsrom 1970-x pp., a
3arajlbHAN 00CAT aKIiidi Ha (OHAOBOMY PUHKY KpaiHu mpoTaroM 1980-x pp. 301IbIMBCS JUIIIE 3
120 mupa. (1983 p.) mo 280 mupa. akmiit (1989 p.) [8; 9]. AnMiHicTpaTHBHE OOMEXKESHHS 00CATY
0aHKIBCHKOI'O KPEAMTYBAaHHS OMepaliil 3 HepyXOMICTIO CIPUUYMHWIO 3HAYHE MaJiHHA LIH HE
JIUIIIE Ha HEPYXOMICTb, ajie W aKIlii: mpoTIroM juire nepmux 9-tu micsmis 1990 p. BapTicTh
ianekcy «Nikkei 225 Tokyo» 3menmmiace Maibke BaBidi — 10 21 tuc. €n, ctanom Ha 01.09.1990
p., OpoaoBkuBIIM mnoxanbinie mnaxinHsg [8]. Ilepernmsa OIIHOK pPHU3MKOBAHOCTI SIMOHCBKUX
0aHKIBCHKMX YCTAaHOB 1HBECTOpPAaMHM, MaJiHHS BiJICOTKOBHX CTaBOK Ta 1HIII HETaTHWBHI (haKTOpH
MOCHJTIOBAJTM BIJTIK KammiTany 3 OaHKIBChKOi cuctemu kpainw [ 10, c. 153-156].

3pocTaHHs 00CSriB HAWOUIBII PU3UKOBAHOIO CETMEHTY IMOTEYHOTO KPEIUTYBAaHHS 3
MOJAIBIIIOI0 MYJIBTHIUTIKAIIIEI0 PU3HMKIB Yepe3 MexXaHi3M CeK ropuTH3alii (securitization) Oyio
OJTHUM K KIIFOYOBHX (DaKTOpIiB TMOSIBU KPHU30BUX SBHII Ha (DiIHAHCOBUX, 30KpeMa (HOHIOBHX
punkax npotsaroM 2007-2008 pp., HacCHiIKU SKUX 1 JOCI BIUIMBAaIOTh HAa PO3BUTOK CBITOBOI
€KOHOMIKH Ta OKpEMHX KpaiH.

BigmoBigHO 10 METOOUYHHX PEKOMEHIAIISX MO0 PO3PaXyHKY PiBHS EKOHOMIYHOT
Oe3nexkn YKpaiHu, piBeHb OOproBoi Oe3meKku KpaiHu 3ajeKUTh BiJl PO3MIpiB 3a00ProBaHOCTI,
BapTOCTi 1i 00CIyroByBaHHs, €(QEKTHBHOCTI BHKOPHUCTAaHHS Ta CIIBBIIHOIICHHIO MIX
BHYTPIIIHIMY Ta 30BHIIIHIMU 3ano3nueHHsIMH. [TopyrienHs 6e3nexu OHA0BOTO pUHKY BIUIHBAE
Ha KOKEH 3 MEepeiueHUX acleKTiB: BPaXOBYIOUM TOHM (hakT, 110 3arajibHa BapTICTh JEP>KaBHUX
OOproBux I[IHHUX TMamnepiB, U0 MepedyBaloTh B 00Iry B CBITI cTaHOBUTH Oinga 80% Bix
3araJibHOTO PO3MIPY BaJIOBOTO JE€p)KaBHOro OOpry KpaiH (puc. 2), MalaiHHS MONHUTY 3 OOKY
1HBECTOPIB Ha 3rafiaHuii (piHAHCOBMUH 1HCTPYMEHT 37aTHE IMOCTABUTH IiJl 3arpo3y 3a0e3nedyeHHs
BOKJIMBUX COIIaJIbHO-€KOHOMIUYHUX TIOTpeO JepkaBW; HAIMIPHUNA ONTUMI3M (CIPHUYMHSE
3pOCTaHHS MMOMUTY Ha OiIbII PU3UKOBI Ta O1IbII MPUOYTKOBI aKTUBH) 200 MaHIYHI HACTPOI cepen
iHBeCTOpiB (MPHU3BOASTH 10 MiABUIICHHS MOMHUTY HAa HAWOUIBII JIKBIAHI aKTUBH) CTUMYIIOIOTh
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3pOCTaHHS BapTOCTiI 3amO3MYeHb Ha ()OHIOBUX PHHKAX; NMpUBAOIMBI yMOBU 3alO3WuY€Hb Ha
MDKHApOJHHX pHUHKAaX OOpProBUX IIHHMX TalepiB MOXYTh TMPU3BECTH [0 TMOPYIIECHHS
ONITUMAJIFHOTO CHIBBIAHOIIEHHS MIXK pO3MipOM BHYTPIIIIHIX Ta 30BHILIHIX 3aMI03HMYEHb JCPIKABH.

OxpiM BIUIMBY Ha PO3Mip OIOPKETHUX BUTPAT Ha OOCIYTOBYBaHHS JEPKABHUX 3aM03UYEHBb
Ha PUHKY OOpProBHX IIHHHMX TarepiB Ta JOCTYIHICTh 30BHIIIHIX pecypciB s (iHaHCYBaHHS
COLIIaTbHO-eKOHOMIYHUX MOTped KpaiHu, aectabimizaiis (GOHIOBOTO PHHKY MOPYIIYE CTIHKICTh
nepkaBHUX (IHAHCIB HACTYIIHUM YWHOM: TNPU3BOJIUTH 1O HE3AIUIAHOBAHOTO 3POCTaHHS
OIOJKETHUX BHUTpAT HA TMOAOJAHHS COIIAIbHO-€KOHOMIYHMX HACIIAKIB BIAMOBIAHUX KPHU30BHX
sBuL] (MATPUMKA CUCTEMHHX (piHAHCOBUX YCTAHOB, CTPATET1YHUX Tally3ei TOIIO), 3MEHIICHHS
MOJaTKOBUX HAJIXO/KEHb B HACTIOK CKOPOYEHHS MOXOAIB IOPUIWYHHX 1 (i3UYHUX OCi0,
MaJ{iHHS BapTOCTI aKTUBIB HEAEP)KaBHUX MEHCIHHUX (OHAIB Ta IHIIMX PYWHIBHUX HACIIIKIB.
3okpema, cranom Ha 31.03.2014 p., nume B Mexax [Iporpam pomomoru mnpoOIeMHUM
aktuBaMm(Troubled Asset Relief Program's) ypsn CILA sutpatus 423,4 mupn. non. CIHA Ha
MOI0JIaHHS HACHIJIKIB nectadimizamii pinancoBux puHKiB y 2008 p., 3 Askux Bxke 33,2 MIpa. 0.
CHIA wne mignsararote BigmkomyBanHio [8]. CkiIagHO HABITH YSIBUTH 3arajbHUA 00cCsT
(dakTUYHUX BTpAT Ta 30UTKIB BiJ BTPAu€HUX MOXKIMBOCTEH KpaiH B HACHIJOK 3raJlaHOi BHILE
KPH3H.
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50 R 80%
40 ,

60%
30

109/
20 40%
10 20%
o = -B-B-B-B-BFB"BE-"EBE-"E—"8 (%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Barnosuii oGedr nepxasnoro 6opry, Tpid. goi. CIITA
YacTka Aep:kaBHIX OGOPTroBUX (30BHIIITHI Ta BHYTPIIIHI) MIHHUX Hanepis, %
= == JacTKa Iep/KaBHUX [IHHNX I1allepiB 30BHINIHLOTO 60pry, %o

Puc. 2. 3aranbHnii BanoBuii 00csr 1ep:KkaBHOr0 OOPry B CBiTi Ta YacTKa AepKaBHUX
OoproBux HiHHUX nanepis, 2000-2011 pp.
Jlorcepeno: CKIaaeHO aBTOPOM 32 IaHUMU [35; 6].

OxpiM Hee(EeKTUBHOIO PO3MOALTY TPOIIOBO-KPEIUTHUX PpECcCypciB uepe3 OaHKIBChKHUN
CEKTOp, AECTPYKTHUBHI CIIEKYISATUBHI TCHACHINT Ha (JOHIOBUX PUHKAX MPU3BOIATH JI0 3pOCTAHHS
pU3UKIB OaHKIBCBKMX YCTaHOB Ta HApOII[yBaHHS OOCSTIB OaHKIBCHKMX omepamiid abo ix
CyOCTUTYTIB, Ha fKi HE MOLIMPIOETHCS Jii HOPMATHBHO-NIPABOBUX AaKTIB 100 OaHKIBCHKOI
nismbHOCTI (shadow banking), mo poOUTh OaHKIBCBKY CHCTEMY OUIBIIT YYyTIWBOKO JO il
30BHIIIHIX Ta BHYTPIilIHIX (hakTopiB nectadimizamii. CTpiMKUN pPO3BUTOK (P iHAHCOBUX 1HHOBAIIIH
NPU3BIB 10 MOSABU (PiHAHCOBUX 1HCTPYMEHTIB, CYTHICTh Ta PU3UKU 3HAYHOI YACTUHH SKHUX HE
po3yminu HaBiTh Tmpodeciiini rpaBii puHKy. Lle cTBOproBasio Baromy 3arpo3y ¢iHaHCOBIii
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Oe3neni (OHIOBOTO PHUHKY, sIKa MEPETBOPUJIACH HA 3HAUHY NPUXOBAHY 3arpo3y AJs I1HIIUX
ckianoBux (inancoBoi Oe3mexku. Hampukiaa, 3aBAsku MeXaHI3MY CEK FOpHUTH3AIlli HaWMEHII
nikBigHI inoteuHi Oopru (subprime loans) meperBoproBanHMch Ha OOproBi 3000B’s3aHHS 3
HAWBUIIMM 1HBECTHLIMHUM Ta KPEAUTHUM PEUTHHrOM. Y TO€IHAHHI 3 iHIIMMH (pakTOpamw, 1e
BHUKJIMKAJIO HE JIMIIE AecTadimi3amiro (OHAOBUX PUHKIB B OLIBIIOCTI KpaiH, aje i CIpUYUHHUIIO
CTPYKTYpHY KPHU3Yy CBITOBOi (hiHAHCOBOi CHCTEMH Ta CKOHOMIKH B IIJIOMY, HACIIIJIKUA SIKOi CBIT
JI0C1 HaMaraeThbCs MOA0JaTH.

[[TaxpaiicTBO, BUKOPHCTaHHS BHYTPIIIHLOI i1H(OpMAIli Ta I1HIII 3JO0BXHBAaHHSA 3 OOKY
0aHKIBCHKHMX CHIBPOOITHUKIB MPH MPOBEJICHHI ONEpaliii 3 MIHHUMH MarepaMu TaKOXK € 3HAYHUM
JDKepesioM 3arpo3 s (piHaHCOBO1 cCTiikocTi OaHKIBCBKMX YCTaHOB, IO, 3 OISy Ha
3adiKCOBaHI Ta MOXJIMBI OOCSTH TaKuX oOIepalliif, HETaTMBHO IT03HAYAETHCS Ha 3arajibHIN
Oe3neni OaHkiBchbkoro cexktopy. Hampukman, y 2011 p. Brpatm Oamky «UBS» Bim Takmx
omepauid craHoBwiu Oing 2 mipa. jpona. CHIA, a Oank «JPMorgan Chase» y 2012 p.
BIAMOBIIHUM YMHOM BTpatuB 6 mupa. goi. CIHIA[8]. binbiie toro, mpoBigHi OaHKH CBITY €
nyOJIIYHIMH KOMMAHISIMH, aKiii SKUX BKJIIOYEHO JI0 TOJIOBHUX (POHIOBUX iHJIEKCIB OipK, Ha
SAKUX PO3MIiIIeHi X akuii, 1o 0O0yMOBIIO€ iX BaroMuil BIUTUB Ha 3arajibHy IIHOBY IHWHAMIKY
(hOHIOBOTO PUHKY, SIK 1 BIUIMB OYiKyBaHb Ta HACTPOIiB 1HBECTOPIB HA IIHY aKIii €MITEHTIB 3
OaHKIBCHKOT'O CEKTOPY.

Haii0inpi nmomupeHnii MexaHi3M BIUIMBY ()OHIAOBUX PUHKIB Ha BAJIOTHY O€3MEKy KpaiHH
— IIe PyX MIKHAPOJIHOTO CIEKYJISTHBHOI'O KaIliTally, BUKJIMKAHWHA IIIHOBUMHU TEHICHIISIMH Ha
PHUHKY I[IHHHUX TarepiB Ta iX MOXiIHUX, SKI MOKYTh ()OPMYBATHUCS i/l BILTMBOM ab0 mapalieibHO
3 OynpOAIIKOBUM 3POCTAHHSAM LIiH Ha HEPYXOMICTb Ta 1HIII aKTUBH, 110 MOCUIIOE CIIEKYISTUBHI
HacTpoi cepesl 1HBECTOpiB. SIK MpaBWiIo, MPHUIUIMB 1HO3EMHOTO KaIliTaly B 3HAYHUX 00cCsTax
NPU3BOAUTE JI0 TOJOPOXKYAHHS HAIIOHAJIBHOI BAJIOTH, TOMY TOJIOBHY 3arpo3y BalIOTHIN
Oe3neni NOpopKye BIATIK 1HBECTULIIN Micas pylHYBaHHS LIHOBOI OynpOamku ab0 BUHUKHEHHS
OiMbII  TPUBAOJMBUX 1HBECTHIIIHHUX MOXIMBOCTeH B I1HmMMX KpaiHax. Hanpuximan,
nepenbavaroun 3poctanHs iHGmanii y CHIA y 1970-x pp., iHBecTopu MoyYand NPOJABATH
aMEepHUKaHCBhKI akiii 1 BKJIaJaTH KOIITH B aKIlii, MPUB’S3aHI JO €BPONEHCHKUX BANIIOT, IO, SK
3a3HavYalOTh EKCIEPTH, 3HAYHO MPUCKOPWIIO NaAiHHsA Kypcy aonapa CIIIA [10, c. 286-287].

CriBBiTHOIICHHSI PU3HKIB Ta MPHOYTKIB JUIsl IHBECTOpA € KIIOYOBUM (PAKTOPOM BHOOPY
MK PI3HUMH IHBECTHLIMHUMHM aKTHBaMH, 30KpeMa LIHHHUMM HarnepamMH Ta BaJIOTOIO: MPOSBU
necrabimizamii abo OdYiKyBaHHA iX TOSIBM TpaBIsiIMH (OHAOBOTO PHUHKY, SK MPaBUIIO,
CTHUMYJIIOIOTH TIONUT Ha OIibII JIKBiAHI, y TOPIBHAHHI 3 LIHHUMH TanepamMH, aKTHUBH.
BpaxoByroun MIKHapOAHMH XapakTep CydYacHOi 1HBECTHUIIMHOI MisbHOCTI Ta 00CATH
BIIMIOBIIHMX OTEpaIliif, BIUIMB PyXy KaIlliTajly B TMOIIyKaxX JIKBIJHOCTI Mae OOOB’SI3KOBO
BpPaxOBYBaTHCh IpH 3a0€3MeYeHHI HAJEKHOTO PIBHA BaJIOTHOI O€3MeKH KpaiHu. [Hmmm
NPUKIAZA0M B3aeMOAli MDK (DOHIOBMM, BaJIOTHUM Ta TIPOIIOBO-KPEIUTHUM PHHKOM €
BUKOPUCTAHHS MIDKHAPOJHUMH I1HBECTOpAMH CTpaTterii «carry tradey», 10 TakoX IMiJIKPECIIIOE
aKTyaJIbHICTh KOMIUICKCHOTO TiAXOAY 10 3a0e3nedcHHs ()iHAaHCOBOI OE3TEeKH JepiKaBH, 30KpeMa
HAJIEKHOT'O BpaxyBaHHs B3aeMO/ii (JOHIOBOIO PUHKY 3 IHIIMMHU i1 CKJIaJJOBUMHU.

Bapro 3a3HaunTtH, 1m0 epeKTUBHICTh (YHKIIIOHYBaHHSA (DOHIOBUX PUHKIB TAKOXX 3HAYHOIO
MIpOI0 BIUIMBAa€ Ha PIBEHb 1HBECTHUI[IHHO-IHHOBAI[IHHOI O€3MeKH KpaiHW, OCKUIBKH HACIIIKU
necrabinizanii (POHIOBUX PUHKIB OOMEXKYIOTh TOCTYI MiJIPUEMCTB 10 (PIHAHCYBAHHS IUISIXOM
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BUIYCKY LIIHHUX ManepiB a0 3a0e3neueHnx IHHUMU NanepaMu 0aHKIBCHbKUX KPEIUTIB, MOXKYTh
dbopmyBati ab0 TOCWIIOBATH HETATUBHI OYIKYBaHHS cepell €KOHOMIYHUX CYO €KTIB II0/0
PO3BHUTKY €KOHOMIKH, CTPHUMYIOYH 3pPOCTAaHHS IHBECTHIH Yy pO3MIMPEHHS BUPOOHHUIITBA.
Bincyrhicts iHpacTpykTypu (poHIOBOrO pUHKY ab0 HeedekTUBHE 11 (PYHKIIOHYBAHHS TaKOX
HETaTUBHO MO3HAYAETHhCS HA 1HBECTHIIIMHOMY KJIIMaTi KpaiHH, IO TajJbMy€ MPHUTIK 1HO3EMHUX
iHBecTHIIIi a00 3MeHIITye e(peKTUBHICTh PO3MOALTY B €KOHOMIIlI BUIBHUX BHYTPIIIHIX PecypciB.
JlecTpyKTHBHI CHEKYJISTHBHI TEHJEHIT HAa (JOHIOBOMY PUHKY TAKOXX BIUIMBAIOTh HA 3arajbHUN
00cCsIT KamiTaJbHUX 1HBECTHI[IN: HaBITh BUPOOHUYI TIAMIPUEMCTBA MOXKYTh CITPIMOBYBATH BiIBHI
KOIITH Ha IHBECTYBaHHsA Ha ()OHIOBHX pHUHKAX, M0 3a0e3nedye OuTbmMNA NPUOYTOK, HIX
1HBECTHULIT B PO3BUTOK BUpOOHMIITBA. Hampukiasn, axioTaxk HaBKOJIO NPUOYTKIB Ha (POHIOBOMY
PUHKY Ta 3pOCTaHHS BIJCOTKIB MO OpokepchbkuM KpeautaM A0 12% piyHuX (cTaBKa
®denepanbroi pesepBrHOi cuctemu CIIA Ta Toit wac — 5%) B kinmi 1920-x pp. cTUMYITIOBaB HE
nume 6aHKM 30UIbIIYBaTH OOCSTH BIJNOBITHOTO KPEAUTYBAaHHS, ajie 1 KOpIopalii HarpaBIsiiu
yC1 CBO1 BUJIBbHI KOINTH Ha (piHAHCYBAaHHS OIepallii 3 MIHHUMHU TanepamMu, a He Ha PO3IIMPEHHS
BupoOHHUITBA [9, c. 22]. binbie Toro, HaAMIPHO ONTHMICTUYHA OIIHKA TEPCIIEKTUB PO3BHUTKY
InrepHeT-cekTopy npusBena A0 GpopMyBaHHS BIAMOBIAHOI LIHOBOI OynbOaIiku Ha (OHIOBOMY
punky CIIA B kinmi 1990-x pp. (Dotcom Bubble), mo 3akinumnocs o6Baiom punky B 2001 p.:
iHgexc «NASDAQ NMS Composite» 01.02.2000 p. gocsar piBas 4696,96 non. CIIA, mo Ha
326,98% mnepesuiryBanu ioro 3HaueHHd Ha 01.02.1996 p., ane Bxe 01.12.2000 p. 3HaueHHA
1HJEKCY 3HM3MIIOCH 110 piBHS 2470,52 mon. CHIA [8].

BpaxoByroun 3a3HadeHe BHIIE, aBTOP BBAXKAE, IO He3neka )oH008020 puHKY— e CTYIIiHb
(G yHKLIOHATIBHOT €()EKTUBHOCTI (POHAOBOTO PHUHKY, NMPH SKOMY MIHIMI3YETbCS HOTO YYyTJIUBICTh
no naii ¢akropiB nmecralimizamii Ta 3a0e3nedyeTbesi 30aJlaHCOBAHMM PO3BUTOK PHHKY, Y
BIJINIOBITHOCTI 3 TEHICHIISIMU PO3BUTKY (DIHAHCOBOI CHCTEMH Ta 00 €KTHBHHMH MOTpeOamMu
eKOHOMIKM KpaiHu. BrummB nopymienHs Oesneku (OHAOBUX PUHKIB a00 i HU3bKUI piBEHb Ha
1HII cKTamoBi (iHAHCOBOI Oe3Mekr MO)KHAa Kiacu(ikyBaTH HACTYIMHUM YHHOM: NMPSMHUHA abo
OIIOCEPE/IKOBAHN; TMEPBUHHUN (MOPYIIEHHS a00 3HMKEHHS O€3MeKM BUKIMKAHE, B IEpUIy
qepry, nectadinizalieto GOHA0BOro pUHKY), BTOPUHHUI (IecTalinizalis (OHI0BOTO PUHKY HE €
NEPUIONPUYMHOK MOPYIIEHHS a00 3HW)KEHHS Oe3NeKku, aje 3HAa4yHO IOCHIKE pPO3NoyaTy
HETaTHBHY TCHJICHIII0) a00 peBepcHUl (BIUIMB Jnectadimizaiii (JOHIOBOTO PHHKY, BUKIMKAHUN
MOPYIICHHSAM CTIHKOCTI Ti€l K CKiIagoBOoi (PiHAHCOBOI CHUCTEeMM, Ha SKy el BIUIUB
MIOIIMPIOETHCS); OAHOCTOPOHHIM, JBOCTOPOHHIM Ta pedaekcuBHU(pakTopu aectadimizarii
M JICYITFIOIOTH JIIF0 OJTUH OJTHOTO); Pa30BUH, MEePiOAMYHUI a00 JOBrOTPUBAIIHIA; IPOTYKTUBHHUA YU
JeCTPYKTUBHHUIA; TPUXOBaHUI a00 BIAKPUTUH; CUJIbHUNA, TOMIpHUH a00 caaOKuil.

OmuuM 3 mepmux KpOKiB Ha NUIAXY BHUPIMICHHS MpoOsiemu 3a0e3reueHHs (DiHAHCOBOL
Oe3mneku (POHTOBOTO PUHKY B KOHTEKCTI (JiHAHCOBOI OE3MEKH JepKaBy Mae OyTH BIIOCKOHAJICHHS
HAYKOBO-METOJOJIOTIYHUX 3acajJ KiIbKICHOI Ta SKiCHOT OWiHKK (iHaHCOBoi Oe3meku Ta ii
CKJIAJIOBUX, 30KpeMa CHUCTEMH BIAMOBIMHMX 1HAMKATOPiB. OKpIM HMIMPOKOBKHUBAHUX KPUTEPIiB
ouiHku (hiHaHCOBOI Oe3MeKH, Ha TYMKY aBTOpa, BapTO 3BEPHYTH yBary TaKOX Ha HACTYITHI:
MOKA3HUK KOHIEHTpamii (4actka 5-tu ab6o 10-Tu HANOUIBIIMX EMITEHTIB YM 1HIIUX TPaBIiB
PUHKY)OOCSTY TOpPTriB 1 PHHKOBOI KariTaji3alii; JacTka IHCTPYMEHTIB (POHIOBOTO PHHKY B
3arayipHi BapTocTi (DIHAHCOBMX AaKTHMBIB IHCTUTYIIMHHX I1HBECTOpPIB Ta JOMOTOCIIOJAPCTB;
CHIBBIAHOIIEHHS 0OCAry omepariii Ha (OHAOBOMY PHUHKY IHCTUTYLIHHHMX Ta 1HAMBITyaIbHUX
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1HBECTOpIB; YacTKa KOpPOTKHUX mpojaxiB (short sale)B 3aranbHOMy 00Cs31 TOPriB;
CIIBBIHOIICHHS O0OCSTy TOPriB Ha OpPraHi30BaHOMY Ta HEOPraHi30BAaHOMY PHHKY IIIHHUX
narnepiB; YacTKa BHYTPIIIHIX €MITEHTIB B 3arajibHiil BApPTOCTI 3aJy4eHOT0 Ha (POHJOBOMY PHHKY
¢inancyBanHa Ta iHmn. Ha aymKy aBTOpa, BIIOCKOHAJNEHHS I1HIUKATOPIB CTaHy Oe3neKu
(hOHIOBOTO PUHKY Ta iX BUKOPUCTAHHS TMPU OOPAXYHKY 1HTETPAJbHOTO 1HJIEKCY €KOHOMIYHOI
Oe3nexn YKpaiHu Mayno 6 BaroMuid HO3UTUBHHNA €(EKT.

Hanexuuii piBeHb PO3BUTKY Ta €(EKTUBHOCTI (DYHKIIOHYBaHHS (DOHIOBOIO PUHKY €
OJIHIEIO 3 KITIOYOBUX YMOB MiHIMi3allii 3arpo3, mo BUHUKAIOTh B HACHIIOK JAecTabimi3alii mboro
PUHKY JUIS 1HIOMX CKJIaa0BUX (piHaHCOBOI Oe3neku kpaiHu. OKpiM 3arajJbHHUX 3aXOiB 100
3a0e3MeUeHHs] COLIaJbHO-€KOHOMIYHOIO PO3BUTKY KpaiHU, BAXIUBY pOJIb Y JOCATHEHHI
OakaHoro piBHA Oe3meku (OHAOBOTO PUHKY BIAITpae PO3BUTOK 1HCTUTYIIHHUX 1HBECTOPIB,
30KpeMa HeJepKaBHHUX MeHCiiHuX ¢(oHaiB. B Vkpaini me mnuraHHs mae OyTH OJHUM 3
NPIOPUTETHUX, BPAaXOBYIOUM HOT0 BaXJIUBICTh HE JIMIIEC AN PO3BUTKY (DOHIOBOIO PHUHKY.
3aTBEep)KCHHS Ha HAWBUIIOMY JIEp)KaBHOMY piBHI JOBTOCTPOKOBOI CTpaTerii PO3BHTKY
(OHJIOBOTO PHUHKY, 5K 1 KOHTPOJIb 32 11 BUKOHAHHSIM Ta aKTyalli3aIi€r0, TAKOXK BiJIrpae KIOYOBY
poib B mporeci 3abe3neyeHHs (iHAHCOBOI O€3MeKH JAep)KaBU Ta HalllOHAJIBHUX 1HTEPECIB Y
nimomy. EdextuBHa B3aemMomiss MK BIATIOBITHUMH KOHTPOJIOIOYMMU, HAYKOBO-IOCIITHUMH Ta
rajly3eBUMHU CaMOpPETYJIIBHUMH OpTraHi3allisiMi pi3HUX KpaiH € TOJIOBHOIO YMOBOIO 3a0€3MeUeHHS
0e3nexku (pOHIOBUX PUHKIB B KOHTEKCT1 IOCSATHEHHS OUIbII BUCOKOTO PiBHS CBITOBOi (piHAHCOBOT
Oe3mnexHu.

BucnoBku. B ymoBax rio6anizarii Ta MOCHJICHHS iHTETpaliiHUX MPOLECiB Y (hiHAHCOBIH
CHCTEMi Ta €KOHOMIlll B I[JIOMY, CTPIMKUN PO3BUTOK (DOHJOBUX PUHKIB CIIPUYUHHUB MOCHUICHHS
BIUTMBY €(QEKTHUBHOCTI iX (YHKI[IOHYBaHHS Ha 1HIN CKJIaa0BI (piHAHCOBOI Oe3meku, SK Ha
HAI[lOHATBHOMY TaK 1 MDKHApOJHOMY piBHI. MacmrTaOu TONMMPEHHS PYHHIBHUX HACIHIJIKIB
necrabimizanii (OHAOBUX pPHMHKIB Ha IHON CKIagoBlI cucTeMH (iHAHCOBOI Oe3leku Ta B
€KOHOMIIlI OKpeMHX KpaiH Ta CBITY B IIIJIOMy OOYMOBIIIOIOTH aKTyaJbHICTh JOCIIJIKEHHS
npobnem 3abe3neueHHst Oe3neku (OHAOBOTO PUHKY B KOHTEKCTI JIOCSTHEHHS HAaJIEKHOTO
3araJibHOro piBHA (DiHAHCOBOI OE3MEKU.

BianoBigHO 10 3amponoOHOBAaHOTO aBTOPOM BH3HAUYEHHS, Oe3nexka ()OHO08020 puHKy — 1€
CTyNiHb (YHKI[IOHANBHOI e(eKTUBHOCTI (POHIOBOTO PUHKY, NMPH SKOMY MIHIMIZYETBCS HOTO
YYTIUBICTh 10 Al akTopiB Aectabinizawii Ta 3a0e3neuyeThes 30aIaHCOBaHUI PO3BUTOK PUHKY,
y BIZMOBITHOCTI 3 TEHACHIIISIMA PO3BUTKY (piHAHCOBOI CHCTEMHU Ta 00’ €KTUBHUMH IOTpeOamMu
EeKOHOMIKM KpaiHH. AHaNi3 MepeayMoB, TPHUHIMIIB Ta MEXaHI3MIB IOIIMPEHHS HACIHiIKIB
nectabimizanii GoHAOBOro pHHKY Ha iHOI CKJIaa0BiI (piHAHCOBOI O€3MEKH JO3BOJIMB HAIaTH
Kiacudikaiio BIiAMOBIIHOTO BIUIMB (OHAOBUX PHHKIB: TpsAMHUA ab0 oOMOcepeKOBaHMIA;
NIEPBUHHUMA, BTOPUHHHN a00 pPEBEPCHUIl; OAHOCTOPOHHIH, JTBOCTOPOHHINH ab0 pedIeKCHUBHMIA;
pa3oBHii, MepioguYHUN a00 JAOBrOTPUBAIMN; MPOIYKTUBHUN YU JIECTPYKTHBHUN; MPUXOBAHHMA
a0o0 BIAKPUTHI; CUIIBHUH, TOMIpHUN 200 CITaOKUA.

BaxnuBuM KpokoM Ha HUIAXY 3a0e3neueHHs Oe3nekd (OHIOBOTO PUHKY B KOHTEKCTI
JOCATHEHHS! HAJIEKHOIO PiBHA (hiHAHCOBOI O€3MeKH JepKaBH € BIOCKOHAJECHHS BiJIIMOBIIHUX
HayKOBO-METOJIOJIOTIYHUX 3acajl KiJIbKICHOI Ta SIKICHOI OIIIHKH, 30KpeMa BpaxXyBaHHS HACTYITHUX
MOKA3HMKIB: CITIBBITHOIICHHS KamiTaji3amii pHHKY Ta 00CATY TOpriB, BapTOCTiI NMEPBUHHUX 1
BTOPUHHUX pO3MIIllEHb Ta 0O0CATYy TOPriB MPOTArOM JAOCHIUKYBAaHOIO Tepiojy, dYacTKa
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HEPE3UJCHTIB B 3arajJlLHoMy 00cs31 KamiTaiizalii puHKY 4d TOPTiB, IOKAa3HUK KOHIIEHTpALii
o0csry TOpriB 1 pUHKOBOT KamiTami3alii Ta iHmuX. BpaxyBaHHs IUX MOKa3HHUKIB TIPH 00OpaxyHKY
IHTETPaJBbHOTO 1HAEKCY €KOHOMIuHOi Oe3mekn YKpaiHu, MPUUHATTS Ha HAWBHUIIOMY piBHI Ta
e(peKTUBHE BTUICHHS B JKUTTS JIOBIOCTPOKOBOi cTparterii po3BUTKY (OHAOBOrO PHUHKY Ta
BUKOPUCTAHHS 1HIIUX 3aXO0iB € HEOOXITHOIO YMOBOIO 3a0€3IeUeHHST HAIC)KHOTO PiBHS O€3MEKH
¢doHgOBOTO pUHKY Ta (iHaHCOBOI Oe3meku Ykpainu B minomy. [lokpamieHHs e(heKTHBHOCTI
B3a€EMOJIT MIDK BIJNOBIAHMMH KOHTPOJIOIOYMMH, HAyKOBO-JAOCTIIHUMHU Ta Taly3€BUMU
CaMOpETYJIBHUMHU OpTraHi3allissMH PI3HUX KpaiH MO0 MiABUIIEHHS PiBHA Oe3neku (OHIOBHUX
PHMHKIB Ta MiHIMi3allii HACIIAKIB iX AecTadimizamii 1 IHIKX CKIIQI0BUX (DiHAHCOBOI Oe3meKu Ta
CBITOBOI €KOHOMIKM B LIJIOMY € aKTyaJbHUM HAaINPSIMKOM BIJIOBIJHOI HayKOBO-TIPAKTHYHOI
TISIBHOCTI.

[Monmaneiroro gochimkeHHS MOTPEOYIOTh TEOPETUKO-METOAOJIOTIUHI 3acaau 3a0e3neUYeHHs
HAJIEKHOTO DiBHA (PIHAHCOBOI Ta EKOHOMIYHOI O€3MEeKM 3 ypaxyBaHHSM BIUIMBY (DOHIIOBHX
PHHKIB, 30KpeMa BIIOCKOHAJICHHS 1HTErPaIbHOTO 1HAEKCY €KOHOMIYHOI O€3MEeKH OKpPEeMHUX KpaiH
Ta CBITY B LILJIOMY.
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