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BucHoBku. TakuM YHUHOM, 3POCTaHHS MakKpoe-
KOHOMIYHOI 1 TONITUYHOI CTaOIIBHOCTI KpaiHU Ta
SIKOCT1 JIEp)KABHOTO PETYJIIOBAHHS JIA€ MEBHUH OJI-
HO3HAYHO TO3WTHBHHN SKOHOMIUHMIA eEeKT IS po3-
BuTky I Y mexax chopMmyTboBaHNX TiOTe3 Oyl
BusiBIeHI 9 (bakTOpiB, 10 BIUIMBAIOTH Ha KUIBKICTH

yeminmHo peanizoBanux npoektiB JIIIL. 1li paxropu
BUMAararTh OCOOJIMBOI yBaru Ta KOHTPOJIIO 3 OOKY
JIEpYKAaBHUX OPTaHiB, OCKUIbKH, BIUIMBAIOYN HA HHX,
MOXKHA CYTTEBO TMOKPAIIUTH CTaH JEp>KaBHO-
NPUBATHOTO MApTHEPCTBAa B YKpaiHi, a TAKOXK CTaH
iH}ppacTpyKTypH Ta 10OpoOYT HaCETIEeHHS KpaiHH.
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Summary

The article formulates the hypotheses about country’s macroeconomic conditions in which projects of
public-private partnership (PPP) can be effectively implemented. The factors that influence the number of
successful PPP projects in Ukraine are described.

YK 336.76:336.717.3

1. B. Jlioenko, acnipanm J{BH3 “Vkpaincvka akademis Oankiecbkoi cnpasu
Hayionanvnoco 6anxy Yrpainu”

HAYKOBQ-METOLII/I‘-IHVIVI naxia oo BUSHAYEHHA AENO3UTHOIO
PUHKY, WOIro POJII TA MICLUA Y CTPYKTYPI ®IHAHCOBOI'O PUHKY

3 memoio eusedenHs 6U3HAUEHHS Olsl 0eNO3UMHO20 PUHKY SK OKPeMO20 ce2MeHma (QiHaHco8020 PUHKY Y cmammi
6y10 8UOiNEeHO OCHOBHI NIOX00U 00 BU3HAYEHHA nouamms ‘‘Oeno3um’ ma npeocmasieno asmopcvke bauenHs yiei Ka-
mezopii. Byno docnidsceno maxi meopemuuni 3acaou QYHKYIOHYBAHHS OENO3UMHO20 PUHKY, AK: 00°ckm i cyb’ekmu
0eno3umHux GiOHOCUH, THCIMUMYYIOHATLHA CIMPYKIMYPA PUHKY A THCMPYMEHMU, AKi 00epmalomuvcs Ha HbOMY.

Kniouosi crnosa: oenozum, ginancosuti puHox, 0eno3umHuti puHoK, iHCmpymeHmu 0eno3umHo20 PUHKYy, 0eno3umHul

00208ip, denos3umnutl cepmuixam, owaonuii cepmugixam, cyb ekmu 0eno3umHo20 PUHKY.

I[ocranoBka mpodiemu. [Ipormec ympaBmiHHS
(iHaHCOBMMH TIOTOKaMH, IO BigOyBaeThcad Ha (i-
HAHCOBOMY PHHKY, € HEBIJ €MHOIO YaCTHHOIO CY-
YaCHOT PUHKOBOI €KOHOMIKHU. Bin y3ro/keHOCTI it
MiX (iHAHCOBUMH IHCTHTYTaMH, 5IKi (PYHKIIOHYIOTb
Ha HBOMY, 3QJIC)KHTh HIBUJKICTH 1 SKICTh JaHOTO
mporiecy. s Toro, mo0 49iTKO MOSICHUTH MEXaHi3M
IUPKYJSLil (piHAHCOBHX pecypciB Ha (iHAHCOBOMY
PUHKY, HEOOXiTHO 3BEpHYTHCH JO HOTO CTPYKTYPH.
3aranoM g0 ckiaany (iHAHCOBOIO PHUHKY BXOZSTH
Taki OCHOBHI CTPYKTYpHI OAMHHUII: TPOIIOBHUI

© 1. B. Hdinenko, 2014

PUHOK 1 PHHOK KaIliTaliB. | pomoBuii pHHOK, Y CBOIO
Yyepry, NOIUISETHCS Ha BAIIOTHHMA, MIKOaHKIBCHKHH,
0OJIKOBHUI Ta PUHOK KOPOTKOCTPOKOBHX KPEIUTHO-
JICTIO3UTHUX oreparlliii. JIemo3uTHuil puHOK 110 ChO-
TOJHI HE BUAUIIBCS BUYCHHNMH B OKPEMHH CETMEHT
¢inancoBoro punky. OgHak, Ha Hally AyMKY, MO-
HATTS IENO3UTHOTO PUHKY O0OB’S3KOBO Tpeba BHO-
KPEMIIIOBATH SK YacTHUHY TPOIIOBOro puHKY. Iliar-
PYHTSIM [UTS IHOTO € JTOCTI/HKEHHS TAKUX MATAHb: 10
BUCTYIA€ 00 €KTOM i Cy0’€KTOM Ul LbOTO PHHKY,
OCHOBHHX IHCTPYMEHTIB, 5IKi BUKOPHCTOBYIOThCS Ha
HBOMY, & TAKOX HOTO 1IHCTUTYLIHHA CTPYKTYpa.
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AHaJi3 OCTaHHIX JOCTiUKeHb i myOJikamiii.
OCKiTbKM TIOHATTS “IEMO3UTHUN PHHOK”, a TaKOXK
BH3HAYCHHS WOTO MiCI B CTPYKTYpi (hiHAHCOBOTO
PHHKY 3arajioM € Ie HeAOCTaTHBO JOCIIIKEHNM, 1€
3YMOBIIIOE T€, IO BCS iCHYro4a iHQOpMAIlisi CTOCOB-
HO JaHOi MpoOJeMH HOCHUTH BHKJIFOYHO OTJISTIOBHMA
xapakTep. Taka cuTyalisi CTBOPIOE TapHY OCHOBY IS
MOAAJIBLIOTO AETANTi30BAHOTO OTJISAY JTAHOTO Cerme-
HTa (iHaHcoBoro pwHKY. [IpoTe OKpeMi acmekTH,
Oe3nocepeIHbO MOB’s13aHi 13 JETIO3UTHIM PHHKOM, BCE
K Taku mperncrasieHi B poborax B. C. Crembmaxa,
O. B. Bacropenka, A. M. Mopo3sa, C. B. MouepHo-
ro, O. B. [/I3to0moka, M. 1. Caenyka, T. M. Kice-
meoBa, O. M. Ilerpyka, O. M. OcTpoBCEKOi,
I1. C. Jlanyctu, B. I. Mimenka, B. C. KoTkoBchko-
ro, €. B. 3BepeBoi Ta iH. IcHyI0Ui cynmepedHOCTi B
MOMJIAAAaX MK 3a3HAYEHUMH HAyKOBISIMH CTOCOBHO
TpPaKTyBaHHS TaKUX MOHATH K “Meno3uT” 1 “BKIaa”,
“nmemo3WTHa omepamis’ 1 “IeMmo3WTHUH MPOAYKT”
TOIO MOTPEeOYIOTh CHCcTeMaTH3ailii i aHanizy. Buko-
PUCTOBYIOUM IIi KJIFOUOBI KaTeropii Ta JIOTivHI
3B’S3KM MK HUMH, MH 3MOXXEMO [aTH TOBHE BH-
3HAYCHHSI 1 XapaKTEPUCTHKY JIEMO3UTHOTO PUHKY.

Hepupimeni panime 4acTMHH mnpodJemMu.
He nuBnsanchk Ha BCIO aKTyalbHICTh ICHYIOYOI ITPO-
OJIeMHU II0/I0 BU3HAYCHHS MMOHATTS “JICTIO3UTHUN PH-
HOK” Ta HOTO MiClIsl B CTPYKTYpi (hiHAHCOBOTO PUHKY,
JlaHl NUTaHHS € HEIOCTAaTHRO BUCBITIIEHUMH B Cydac-
HUX HAyKOBHX JOCHTI/DKEHHSX. HemupimieHoro mpo-
ONIeMOI0 3aJIMINAETHCS MUTAHHS: YW B3araii MoTpiOHO
BUIIIITH TAaKUH PUHOK 1, SIKIIO TaK, TO IO € HOro
00’eKkTOM, Cy0’€KTaMH Ta sIKa MOTO 1HCTUTYIIIOHAIbHA
cTpykTypa. KpiM TOro, BaKJIMBO pPO3YMITH TOJIOBHE
MPU3HAYEHHsI AETIO3UTHOTO PUHKY 1 POJIb, SIKY BiH Bi-
nirpae y (hiHaHCOBIN cUCTEMI KpaiHH B LLIIOMY.

MeTta cTaTTi — BU3HAYCHHS MICIIS 1 POJIl JICTIO3MT-
HOT'O PHHKY B CTPYKTYpi (hiHAHCOBOTO PHHKY, IO J0-
3BOJIUTH TIPOAHATI3YBATH, IO € 00 €KTOM OCHIIKY-
BAaHOTO PHWHKY, XTO BHCTYNAa€ B POJI KIIOYOBUX
CyO’€eKTiB 1 5Kl iHCTpYMEHTH 00EpPTAIOTECS HA HBOMY.

Buxiaan ocHoBHOro marepiaay. Cucrema B3ae-
MOBIJTHOCHH M)XK y4YaCHUKaMH (DiHAHCOBOTO PHHKY 3
NpUBONY Tepepo3noAiTy (iHAHCOBUX pecypciB
YTBOPIOE Ha CBOTOIHI AY)XE CKJIAQAHUN MEXaHi3M.
Hanaromkenicte pobOTH IIHOTO MEXaHI3MY 3ajie-
JKUTh, B TEPIIY Yepry, BiA Y3rOKEHOCTI Aii Horo
CKJIAJIOBUX, TOOTO CErMeHTIB (PIHAHCOBOTO PHHKY.
3a3Buuail y po3pizi Horo CTpYKTypH BHAUIIIOTH TaKi
OCHOBHI CETMEHTH: T'POLIOBHH PHHOK, KpPEIUTHUIA
PHHOK, BAJIOTHAH PHHOK, PUHOK I[IHHUX Mamepis,
puHOK (hiHaHCOBUX TOCHyr. KoxkeH i3 mux pUHKIB
Ma€ CBO€ TNPHU3HAYCHHS Ta CTBOPIOE CIPHUSATINBE
cepeIoBHIIEe IS 0OCITyTOBYBaHHS SKOMOTA OLITBIIOT
KUTBKOCTI Cy0’€KTIB €KOHOMIYHOT MisTTbHOCTI.

Jleno3uTHUiI pUHOK MOJXKHA HAa3BaTH OJHUM 13
Heo(iifHNX cerMeHTiB (iHaHCOBOTO pUHKY. Takuit

CTaTyC MM BUPIIIMJIM TPUCBOITH HOMY TOMY, LIO
0araTo HayKOBIIIB B3arajli He BHIUISIFOTH JaHE II0-
HATTA SK OKpeMud pHUHOK. YacTo MO’KHa 3HaWTH
iHpOpMaLio Tpo Te, 10 ACMNO3UTHHH PUHOK € abo
Mo>ke OyTH JHIIe YaCTHHOIO TPOLIOBOTO a00 Kpeau-
THOTO pHWHKIB (KPEOIUTHO-ACTO3UTHUH PHHOK).
B naniit crarti Mu cnpoOyeMo copMyIioBaTH BH-
3HAYEHHS JIEMO3UTHOTO PHHKY Ta JOCHIAWTH HOTo
BHYTPIIIIHI OCOOJIMBOCTI 1 TUM CaMHM MiATBEPIUTH
Horo TpaBo Ha iCHYBaHHSI.

[lepm HiX mepexoauTH 10 (HOPMYITIOBaHHS aB-
TOPCBKOTO MIAXOLy A0 BHU3HAUEHHSA J[EHNO3UTHOTO
PHUHKY Ta Horo Miclis i poJii B CTpyKTypi (hiHaHCOBO-
ro PUHKY, HaM HEOOXiZHO NOCHIAUTH OAHY 13 KO-
YOBHX KaTeropiil mporo puHKy — “memo3utn’. Cam
TepMiH “AeNOo3WT” TOXOAWTH BiJA JIATHHCHKOTO
“depositum” i o3Havae “piu, BigmaHy Ha 30epiraH-
Hs” [20]. CporoHi 3HaUEHHS TAHOT'O MTOHSTTS JEIIO0
3MIHWIOCS, HAOYJIO OUTHIT IMUPOKOTO TITyMAadeHHS.
[IpoananizyBaBmm poOOTH BITUYM3HSIHUX 1 3apyOixk-
HUX HAYKOBIIB, SIKi CTOCYIOTHCSI MOHSTTS ‘‘Iero-
3UT”, @ TAKOK HOPMATUBHOI 0a3w JCIKUX KpaiH, MU
MPOMIOHYEMO BHUIUIATH J[BA OCHOBHI MiJIXOIH [0
WOT0 BH3HAYCHHSA: IOPUIMYHHNA 1 EKOHOMIYHHA.
Kpim TOTO, B CTPpYKTYpi WX MiIXOIIB MOXHA BHIi-
JIATH KidbKa cerMeHTiB. OCKUIBKM JOCHIIKEHHS
MPOBOJMIIOCH Ha OCHOBI BITUM3HAHOI 1 3apyOixHOT
HOpPMaTHBHOI 0a3W, TO IOPUAMYHHUHN MiIXix MOKHA
HOIUIMTH BIAIOBITHO HA OBAa CETrMEHTH: BITUW3HIA-
HUi 1 3apyOikHui (Tabn. 1). EkoHOMiUHMIA mimxin
CKJIaA€THCA 3 HACTYITHUX CErMEHTIB:
® OTOTOKHEHHS JIEMO3UTY BUKIIOYHO i3 T'POILIOBHU-

MU pecypcamMy 1 BUKOPUCTaHHSM MOCITYT BHKITIO-

YHO 0aHKIBCHKHX YCTAHOB;
® OTOTOKHCHHS JETIO3UTY 3 Pi3HUMH (PiHAHCOBUMH

pecypcaMu i BUKOPUCTaHHSAM MOCIYT pi3HUX (i-

HaHCOBHX YCTaHOB;
® BIJICYTHICTh OTOTOXXHEHHS JICTIO3UTY i3 KOHKPET-

HUMHU ()iHAHCOBHMH PECypCaMH Ta BUKOPUCTaH-

HSIM TOCHYT OyIb-IKUX (piHAHCOBUX IHCTUTYTIB

(tabm. 2).

Opunnaamii miaxig 10 BU3HAYCHHS MOHITTS
“meno3ut” K y BITUM3HSHIN, Tak 1 B 3apyOikKHIN
MIPaKTHIIl MA€ CBOIO CITEU(IKY, OCKUTBKU 3aJIEXKHUTh
Bi cMcTeMHu opraHizamii (piHaHCOBOTO PHHKY 1 Bif-
HOCHH, IO CKJIaJalOThC MiX HOro Ccy0’eKTamu
(B Pocii, Hanpuknan, B3aram He BUIUISETHCS TaKe
TIOHATTS, K “NIEMO3UT’ Ha 3aKOHOJABYOMY PiBHI, a
3aMiCTh HbOT'O BUKOPHCTOBYETHCS TEPMiH “BKIaf’).
Sx O6aunMo, y BCIX PO3MISHYTHX HOPMAaTHBHO-
[IPAaBOBUX AaKTaX JEHO3UTH OTOTOXXHIOIOTHCA BU-
KIIIOYHO 13 TPOLIOBUMH 3ac00aMU, IO € 3HAYHUM
HEIOTIKOM, OCKUTFKHA HE TTOBHOIO MipOO0 PO3KPUBAE
CYTHICTb JaHOT'O TIOHSTTSI.
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Ta6nuusa 1 — NMpuknagun po3yMiHHA CYyTHOCTI KaTeropii “Aeno3uT” B pamMmkax lopuau4Horo nigxony

Ha3Ba i
. ABT micT
niaxony op, Axepeno 3wmic
tOpuanyHui nigxig
BiTunaHsaHuit 3akoH Ykpaitm “Tpo 6aHku KowwTw B roTiekogiit abo y 6e3roTiBkoBii hopMmi, y BantoTi YkpaiHu abo B iHO3eMHiit
i BaHKIBCbKY fisnbHiCTb” [17] BarioTi, siki PO3MiLLiEHi KnieHTaMm Ha iX iIMEHHUX paxyHKax y 6aHKy Ha JOroBIpHUX
3acafjax Ha BU3HaueHuit cTpok 30epiraHHs abo 6e3 3a3HaueHHs Takoro CTPOKy
i MignsaralTb BUNNATI BKNAAHMKY BiANOBILHO 40 3aKOHOAABCTBA YkpaiHu Ta ymoB
[0roBopy
3akoH Ykpaihu “Tlpo cucremy KowwTu B roTiBkoBii abo 6e3roTiBkoBii dopmi y BantoTi YkpaiHn abo B iHO3eMHiit BanioTi,
rapaHTyBaHHs BKNagiB ianuHux | ski 3anydeHi 6aHkoM Big BknagHuka (abo siki Haginwwnv Ans BKNagHMka) Ha yMoBax
oci6” [18] porosopy 6aHkiBCbkoro BKNagy (4enoaunTy), 6aHkiBCbkoro paxyHky abo Lwinsxom Buaadi
iMEHHOTO [1EeN03WUTHOrO cepTudikaTa, BKMIOYaUW HapaxoBaHi BiACOTKM Ha Taki KOLITH
IHCTpyKUji 3 ByxranTepcbkoro PoamilLeHi abo 3anyyeHi Koy BaHKy
00niky KpeauTHUX, BKNagHUX
(BenosnTHUX) onepadin
Ta POPMYBaHHS | BUKOPUCTaHHS
pe3epsiB Nig KPeAUTHI pU3nKK
B OaHkax [19]
[MonoxeHHs Npo NopsaokK Lle rpowuosi kowwTK B roTiBkoBilt abo 6e3roTiBkoBiit hopmi y BantoTi Ykpaiu abo
3piicHeHHs GaHkamu Ykpainu B iHO3eMHil BanioTi abo GaHKiBCbki MeTanu, siki 6aHk NpUIHAB Bif BknagHuka abo siki
BKNagHWX (DENO3UTHMX) HadifLnu Ans BKNaaHWKa Ha AOroBIPHUX 3acafax Ha BU3HauYeHUiA CTPOK 30epiraHHs
onepawii 3 pUan4HUMM un 6e3 3a3Ha4EHHs TaKoro CTPOKY (Mig npoueHT abo Joxia B iHLWil dopmi) i nignsratoTb
i chianuHMMmM ocobamm [16] BMNNaTi BKMAAHWKY BIiANOBIAHO A0 3aKOHOAABCTBA YKpaiHu Ta YMOB [JOTOBOPY
3apy0ixHuit LinBinbHMI kopeke Cyma rpolueit, Wwo nepefaeTbes 0c000K0 KPeAUTHIA YCTaHOBI 3 METOK OTPUMATH JOXiA
Pociitcekoi ®epepalii [5] y BUrMSAI BiACOTKIB, SKi YTBOPIOKOTLCS B X0Ai (hiHAHCOBMX OnepaLyii i3 BKNagom
3akoH “Tpo 6aHkm i BaHKiBCHKY Lle cyma rpowen, siki oTpumye ogHa ocoba Bif iHLIOT HAa YMOBaxX NOBEPHEHOCTI
[ianbHicTb” B Knprusbkin (He3anexHo Big TOro, NOBHE YK YACTKOBE MOBEPHEHHS 200 NOBEPHEHHSI BENMKOI CyMu)
pecny6niui [11]
3akoH Pecnybnikn YabekucraH Cyma rpoLueit, sika nepefaeTbcs Ha yMoBaXx ii MOBHOTO MOBEPHEHHS 3 BiicOTkamn abo
“Tpo 6aHkm i 6aHKiBCLKY HapbaBkamu, abo 6e3 HUX 3a NepLUO BMMOTOK B CTPOKY, Y3rofkeHi Mix 0coboto, ska
AisnbHicTb” [12] 3pifcHIoe nnarix, i ocoboto, ska OTPUMYE nnaTix, abo Mix XHIMW 3aKOHHUMM
npeAcTaBHUKaMu
BaHkiBcbkuin kopeke Pecnybniku I"poLuosi 3acobu B binopycbkux pybnsix abo B iHO3EMHIlN BantoTi, Siki PO3MILLYIOTBCA
Binopychb [1] hizndHMK | topuanyHuMK ocobamu B 6aHKy abo HebaHKIBCbKil KpeaMTHO-(iHaHCOBI
oprai3aLii 3 MeToto 36epiraHHs i OTpMMaHHs AOX0Ly Ha TepMiH abo Ha BUMOrYy,
ab0 [0 HacTaHHs BU3HAYeHUX B AOrOBOPI MO

Tabnuus 2 — Npuknagu po3yMiHHA CYTHOCTI KaTeropii “aeno3nt” B paMKkax eKOHOMIYHOro nigxoay

Hassa nigxopy AsTop, mxepeno 3wmict
[lenosnTu gk rpoLuoBi pecypcy, Bactopetko O. B. [2], Miwetko B. I. [10], ["pOLLOBI KOLUTY B rOTiBKOBII Yy 6€3roTiBKOBII CHOPMI,
SKi BUKOPUCTOBYIOTLCA NNLLE Kotkoscbkuin B. C. [8] nepeaai y posnopsmkeHHst 6aHKy Ha CTPOKOBMX
B 6aHkax yMOBaX i MOXYTb BMKOPWUCTOBYBATUCH HUM BifMOBIHO
B0 6aHKIBCLKOro 3aKOHOAABCTBA
[enosutu sk chiHaHCOBI pecypcw, Opniok O. M. [13], EKOHOMiYHWI [pOLLOBI KOLUTK, LiiHHI Nanepw, BamtoTHi LiHHOCTI, ki
SKi BUKOPUCTOBYIOTbCA B Pi3HMUX €HLMKIIONeanYHNA cnoBHUK [6], CnoBHNK nepeaati Ha 36epiraHHs 40 6aHKiB, OLLAAHNX IHCTUTYTIB,
(hiHaHCOBMX yCTaHoBaX cyyacHoi ekoHomiku Makminnana [21], 6yniBenbHUX TOBAPUCTB, MUTHUX 3aKMaAiB Ta iHLINX
OctpoBscbkas O. M. [14] hiHAHCOBUX IHCTUTYTIB, LLO MaKOTh BiAMNOBIAHI 4O3BOMK,

Ta nignsratoTb NOBEPHEHHIO 0cobi, KoTpa ix BHECNa,
Ha BU3HAYEHNX YMOBaX

BigcyTHICTb OTOTOXHEHHS Metpyk O. M. [15], 3eepesa O. B. [7], 3acobu, ki HagatTLCS QI3NYHAMM | OPUANYHUMA
[Eeno3nTy i3 KOHKPETHUMM BopoHosa 1. K. [3] ocobamu B ynpaeniHHs pesuaeHTy abo HepesuaeHTy
(piHAHCOBUMM IHCTPYMEHTaMW Ha BU3HAYEHWUA TEPMIH i BiACOTOK

Ta iHaHCOBUMM IHCTUTYTaMK

Bueni, skux MU BiHECII 10 TIEPIIOTO cerMeHTa  (iHaHCOBUX IiHHOCTe#H. Kpim Toro, 3amydarm ix
€KOHOMIYHOTO HaIpsSMKYy, HE BpaxyBaJld y CBOIX  MOXYTh He TiNbKu OaHKW, a i iHmI (iHaHCOBI ycTa-
BH3HAYCHHSX TOTO, IO ACTIO3WTH MOXYTh (DOPMY-  HOBH, SKi MAIOTh Ha II€ BiATIOBIIHUN JO3BII.

BAaTHCh HE JIMIIE i3 TPOIIOBHUX KOIITIB, a W 1HIINX
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HaykoBiii Apyroro cerMeHTa eKOHOMIYHOTO Tijl-
XO0Jly, Ha BiJIMiHY BiJl iXHIX TONEPETHUKIB, PO3KPH-
BalOTh OUIBIN JETANBHO CYTHICTH JCTIO3UTY, Bpaxo-
BYIOUM Pi3HOMaHITTs GopM Horo icHyBaHHs Ta (i-
HAHCOBHX IHCTHTYTIB, SIKi MarOTh NPaBO 3allydaTH
¢inancosi miHHOCTI. [IpoTe el HampsM, HE TUBIS-
YHCh Ha HOTO iH(POPMATUBHICTH, Ma€ CBOT HENOJIIKH,
30KpeMa B OTOTOKHEHHI ICTIO3UTY 3 BKIIAJIOM.

IIpencraBHUKM TPETHOTO CETMEHTA B3arajli He
KOHKPETH3YIOTh, 1[0 CAME PO3YMIEThCS MiJl EMO3H-
TaMH 1 AKi (iHaHCOBI IHCTUTYTH MOXXYTb OYTH 3aIly-
YeHi B TIPOIIeC iXHhOTO (hOpMYBaHHS.

BpaxoByroun Bci cuIlbHi i c1aOKi CTOPOHU Tpe-
CTaBJICHUX BHM3HAYEHb AEMO3MTY, MOKHA 3amporio-
HyBaTH BiacHe oro 0auenns. Ha Hamry nymky, ne-
MO3UT, 3 TOYKH 30pY BUIY €KOHOMIYHHX BiIHOCHH
MK Cy0’e€KTaMH TOCHOAAPIOBaHHS, € CUCTEMOIO Bi-
THOCHH 3 NPHUBOLY mepenadi QpisMuHUMH 1 I0puand-
HUMH 0CO0aMH, SIKi € pe3uICHTaMH Y1 Hepe3nIeHTa-
MU KpaiH{, THMYacOBO BUTFHUX (DiHAHCOBHUX PECYPCIB,
0 MOXKYTh TiepeOyBaTh y (OpMi TPOIIOBHX 3acO0iB,
IIHAKUX TIarepiB, BAIOTHUX Ta IHIHX IIHHOCTEH, pi3-
HAM (PiHAHCOBMM IHCTHTYTaMm, SIKi MalOTh Ha Iie
JI03BiJI, B KOPOTKO- 200 TOBIOCTPOKOBE KOPUCTYBAHHS
3 NOAAIBIIO0 BUILIATOIO BIICOTKIB abo0 iHIIMX Hanba-
BOK. Buxo/smum 13 11500, MOKEMO JaTH BiAMOBIAL HA

AepxaBHi nignpuemcTea
Ta opraHisauji

rpomagChki opraHisalji
i hoHam

(hiHaHCOBI | CTPaxoBi
KoMnaHii

iHBECTULiIHI | TpacToBi
komnaHii Ta hoHau

Cy6'eKkTn BenosnTHOrO PUHKY

GaHKM Ta iHWi KpeanTHI
3aKnagu

3alUTaHHs BITHOCHO 00’€KTa HA JICTIO3UTHOMY PUHKY.
OO0’eKTOM JIEMO3UTHOTO PHUHKY € THMYacOBO BiJIbHI
(hbiHaHCcOBI pecypcn (PIBUYHMX 1 FOPUAMYHHX OCIO,
MpeCcTaBIeH] B pi3HUX QopMax.

BusHaunBmMCh i3 00°€KTOM [I€MO3UTHOTO PHUH-
Ky, HEOOXIJTHO 3pO3YMITH XTO X € HOTO yJacHHKa-
MU, TOOTO cy0’ekTtamu puHKy. CHcteMa cy0’€KTiB
JICTIO3UTHOTO PHUHKY BKIIOYaE B ce0c MIMPOKHI
CIIEKTp Pi3HUX IHCTUTYIIiH (puc. 1). YacTuHa 3 HUX €
CKOHOMIYHMMH CY0 €KTaMH TOCHOJApIOBaHHA, a
YacTUHA — JICMO3UTHUMH 1 HEICTO3UTHUMH 1HCTH-
TyTamu. [lig IENO3WTHUMHU I1HCTHUTYTaMHU PO3yMi-
I0ThCSI TakKi (piHAHCOBI 3akiagu (MMOCEPETHHUKH), SKi
MpUIMAalOTh A0 cebe Nermo3uTH Ha 30epiraHHs i Ha-
JAIOTh TO3WKH Tija BigcoTok [9]. B Ykpaini mo Ta-
KHX IHCTUTYTIB HaJleXaTh KOMepIiiHi OaHku (yHi-
BepCalibHI 1 KOMEPIIiiiHi), OIaaHI OAHKH, KPEIUTHI
cminku 1 acomiarii. Jlo HEJENMO3UTHUX IHCTUTYTIB
HaJeXaTh CTPAxXOBI KOMIIaHIi, IMeHCIHHI (hoHOM, JIi-
3MHTOBI KOMIIaHii Ta pi3Hi IHBECTHLINHHI 1HCTUTYTH.
BoHu MOXyTh 3aiydaTH KOIITH KITIE€HTIB, alie Taki
BIJHOCHHU HE HOCHUTUMYTh ACIO3UTHOI'O XapakTe-
py. Aas mporo iM HeoOXiTHO PO3MICTHTH CBOI pecy-
PCH B IENO3UTHHUX 1HCTUTYTaxX, SIKi, y CBOIO 4epry,
TaKOXX MOXYTh PO3MIIIyBaTH BiIbHI (hiHAHCOBI pe-
CYpCH B IHIIMX JICTIO3UTHHUX IHCTHTYTaX.

[epxaBHi 3aknagu
i KoonepaTnau

aKuioHepHi ToBapuCcTBa

hianyri ocobu Ta ixHi
06’eaHaHHs

3MilLaHi nignpuemcTea
3 4aCTKOK iHO3eMHOro Kanitany

PucyHok 1 — Cuctema cy6’ekTiB A€MO3UTHOIO PUHKY

CkJ1aiecHO aBTOPOM Ha OCHOBI [4]

Hocmimkennas cy0’ekTHO-00’€KTHOI CTOPOHU Jie-
MTO3UTHOTO PUHKY, & TAKOX HOT0 IHCTUTYIIOHATLHOT
CTPYKTYPH € HEIOCTATHIMH JUIsi HOTO BH3HAYCHHSI.
BaxnuBy pons Bimirpae TakoX iHCTpYMEHTapii,
SIKUH 00CITyTOBYE naHW puHOK. Ha choromHi Haii-
O1TBII MOIIMPEHUMH JACTO3UTHUMH IHCTPYMEHTaMHU
MO’KHa BBaXKaTH:
® JICTIO3UTHI JIOTOBOPH;
® JIeTo3uTHI cepTudikaTy;

e omaaHi cepTudikary.

OcHOBHa BiIMIHHICTh M)XK HUMHU B TOMY, IIIO Je-
MTO3UTHI IOTOBOPH HE € IIIHHUMH TariepaMu, Ha Bij-
MiHy BiJ cepTHU(]IKaTiB, SIKi MOXYTh BHCTYNAaTH B

poJti 3ac00iB TIIATEXY 1 MEePenpoIaBaTHCh Ha PUHKY
miHaKX nanepiB. Kpim Toro, B 3apyOixHIH MpakTHIT
cepTudikaTH TaKOXK BIAPI3HAIOTHCSA OJUH BiJ OJHO-
ro: JEMO3UTHHUHA CepTU(IKAT BHUIAETHCS TUIBKH
FOPUIUTHIA 0c00i1, a omaxanii — (izuaHii. B Yipa-
iHi 1aHi BUOW cepTU(IKATIB € TOTOXKHUMH.
BusnauuBmmck i3 00’€kToM i cy0’ekTamu, iH-
CTPYMEHTaMH Ta 1HCTHUTYIIOHAJTHHOIO CTPYKTYpOIO
JICTIO3UTHOTO PHHKY, C(HOPMYIIFOEMO HOro BH3HA-
yeHHA. Jemo3uTHU pUHOK — Iie YacTHHA (hiHAHCO-
BOTO PUHKY, Ji¢ BiOyBae€ThCs BCTAHOBJICHHS B3a-
€MOBITHOCHH MiX Cy0’€KTaMH TOCHOJapIOBaHHS,
HEJICTIO3UTHUMM 1 JICTIO3UTHUMHU I1HCTUTYyTaMu
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®OH/J0BUI, ®IHAHCOBHI I TOBAPHUI PUHKU

3 MPUBOJY PO3MIIIEHHS 1 MoOUTi3anii THMYacoBO
BUTbHUX (DIHAHCOBHX pECypCiB Ha MEBHUX YMOBax
3 METOI0 OTPUMAHHS JIOJJATKOBOTO JIOXOJY Y BHIJISI-
Jli HApaXOBaHMUX BiJICOTKIB YM 1HIITUX BUILIAT.
BucHoBku. TakuMm 4YMHOM, MOXKHa 3pOOHTH BH-
CHOBKH, IO JICTIO3UTHUIA PHHOK € OKPEMHM PHUHKOM,

SIKUI € HEeB1Jl’EMHOIO YaCTUHOK y CKJaii (iHaHCO-
BOTO PUHKY B HijoMmy. [le miATBEpKYEThCS CIICIH-
(hikoro omepamniid, sIKi Ha HHOMY BiTOYBalOThCS Ta
B3a€MOJIIE€I0 MK HOTr0 Cy0’€KTaMu 3 IPUBOAY 3ally-
YeHHS 1 TIOJANBIIOT0 PO3MIMIEHHS TUMYacOBO BiTb-
HUX (IHAHCOBUX PECYPCIB.

: 3akoH PecrryOmuku Y36ekucran Ne 216-1 ot

: mocranoBa HBY Ne 516 Bim 03.12.2003. — Pexum noctyny :
3akoH Ykpainu Ne 679-XIV Bin 20.05.1999. —

: 3akoH Ykpaiam Ne 4452-VI Bix

: mocranoBa HBY
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OTtpumano 28.05.2014

Summary

In the order to determine the term of the deposit market as a separate segment of the financial market, the

article has been allocated the main approaches to the definition of “deposit” and presents the author's vision
in this category. It investigates such theoretical principles of the deposit market operation as objects and
subjects of deposit relationships, institutional structure and market instruments that are traded on it.
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