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3AT'AJIBHA XAPAKTEPUCTHUKA POBOTH

AKTyaJILHlCTL TeMH JO0CJiIzKeHHA. 3pOCTaHHS BUMOT [0 6e3neK@pg§
HS Oomepaiiii 3 MIHHUMU TMarnepaMu 4epe3 MOCWICHHS PU3HKIB, TOB’S3
IICHHSIM OOCSTIB iHBECTYBaHHS, PO3NTUPEHHIM CIIEKTPa TOCITYT (1)1Ha,@ pe-
JTHUKIB, TIIBUIIEHHSIM BUMOT JI0 SKOCTI p03paxyHKlB Ta 3aXHUCTY Q;JI &focri y
npouem o0iry Ta 30epiraHHs I[IHHUX IarepiB, 3yMOBIIOE€ HEOO -ﬂmq% éOCKOHa-
JIEHHS 1 pO3BUTKY iH(MpacTpykTypu (oHmoBoro puHky (IDP). @a@ KUIBKICTh

npodeCifHNX yJacHUKIB (DOHIOBOTO PHHKY YKpaiHH, HI/ISBK%{\ Th CUCTEMU
MPYIACHIIIHOTO HArJISAY 3a iX MISUTBHICTIO, HEJOCKOHAIICTh @ 01 Jeno3uTap-
HOI CHCTEMH, IHTETPOBAHOI 3 MI>KHAPOIHUMH JICTIO3UTAPHU 1SIMU 3HUOKYIOTh

KOHKyp@HTOCHpOMO)KHiCTB HaIlOHATBHOT (PiIHAHCOBOI CH@ &OHOMH(H KpaiHU B
I0MY, YCKJIQIHIOIOTh TOCTIONAPCHKY MPAKTHKY peamz.@u’ %e 111 KyHiBJI-TIPOJAXKY
(1HAHCOBUX IHCTPYMEHTIB, a TaKOX 3arajJbHUM Il UIIHHUX TPOLECIB B
VYkpaini. ¥ KOHTEKCTI BUKOHAHHS 3aBJlaHb, mependay OHLICNIIEI0 (YHKITIOHY-

BaHHS Ta PO3BUTKY (POHIOBOrO pUHKY YKpainu, IIporpamd®®d po3BuTKy (hOHIOBOIO pH-

HKy Ha 2011-2015 pp., ocoOamBOi akTyaJbHO OyBa€ OCIHIKEHHS TEOPETUIHHUX
NOJIO’KEHB Ta PO3POOKa MPAKTUYHUX PEKOME | 0 po3BUTKY [DPP Ykpainu.
(DYHI[aMeHTaIIBHi 3acalu e(PEeKTUBH Ky I®P y koHTekcTi (yHKITIO-
HYBaHHS HalllOHAJIBHUX Ta TI00aIbHUX &c CUCTEM 3aKJIaJICHO y HAYKOBUX
nparsx Takux 3apyOiKHUX BUEHUX, . bapen6oiim, T. bek, P. bepuapg,
b. bopH, A.byt, O. BuibsiMmcoH, ,&l E Jlemipryk-Kynr, @. Moximcen,
M. Ksintin, P. JleBiH, A. Mazm ki, A. Ilizenti, A. Por, C. Tanecce,
M. V. Teunop, I1. Xaptman, I'. ﬁ Jx. lunasi ta 4. JJociikeHHIo npo-

oseMu po3BUTKY [DP YKpa'nggl s@ﬁo HAyKOBI Ipalll TaKuX BITYUZHIHHUX JOC-
JmiaHuKIB, sk: ['. M. Azapen apanoBcekoui, O. /1. Bacunuk, B. M. I'eenp,
O. B. I'epacumenko, B. M p ¢ 1. I. JI’sxonoBa, b. A. Kapnincekuii, C. B. Jle-
OHOB, 3. O. JIyuuius, O'ﬁ. a, L. O. Jlrotuii, B. M. Onapin, M. FO. Tlorocosa,
L. I. Pekynenko, O. P. @I . 1. CaBnyk, B. I1. XonakiBceka, B. M. Illenynpko,
L. O. llIxonbHUK Ta 1

HC3B&)K3IO‘II&§£‘-I E KUJIBKICTD HAayKOBHUX I[OCJ'III[)KGHB o0 TCOPCTHUIHHX

Ta MPAKTUYHUX 3aC OpMyBaHHA Ta po3BUTKY PP, neski muTaHHS 3aTUIIAIOTHCS
MOKH 10 HE HOBH@' Miporo aociipkeHuMu. [loganeinoi po3podku morpedye KoM-
IIJIEKC Hp06neM "SA3aHUX 3 06rpyHTyBaHH;1 HanpsMiB PO3BUTKY (0] YKpa'l'HI/I 13
BpaxyBaH_ M Ml)KHapo,Z[HOFO I[OCBI,Z[y, npouecm riobamizarii Ta iHTerparii, gpiHaH-
n -:_,jl" PO3BUTKY COIIaJILHO BIMOBIJAIBHOTO 1HBECTYBaHHS, BU3HA-

FPPROBHX Ta KOPOTKOCTPOKOBHX KUTBKICHUX Ta SKICHUX KpPHUTEpIiB

po ii aKTyaJbHICTh, TEOPETUYHY Ta MPAKTUYHY 3HAUUMICTb.

_ DK po0OTH 3 HAYKOBUMH NpOrpamMami, IJIAHAMH, TeMaMH. Hucepra-
WOCITI/DKEHHS.  Y3TOJDKY€ETbCS 3 IMPIOPUTETHUMHM HaIpsiMaMH  HAyKOBO-
" x poOit JIBH3 “Ykpainceka akaznemiss 0aHKIBChbKOi cripaBu HarioHaibHOTO
O0aHky Ykpainu”’. BHCHOBKHM aBTOpa MHIOJ0 BIUIMBY Tjo0ami3aliiiHuX MpoIeciB



Ha po3BUTOK [DP Ykpainu BpaxoBaHO mpu MiArOTOBII 3BITY 3a TeMoio ‘“‘Pedopmy-
BaHHA ()IHAHCOBOI CUCTEeMH YKpaiHM B yMOBaX €BPOIHTETpalliiiHuX Hpoue@’ (HO-
Mep naepskaBHOi peectpartii 0109U006782); npomno3wuriii 1mo10 onTHM13a,§1" éﬂaa@y
TOpFOBCJ’IBHOl I®P — 3a Temoro “quaCHl TEXHOJOT11 (piHaHCOBO- 6aHK1ﬂQ§> -
HOCTI” (HOMep nepxkaBHOi peectparrii 0102U006965). 1,5'* ?ﬁ
Mera i 3aBIaHHsI JOCTIKEHH. MeTOI0 TOCHIIKEHHS € po@& %H@'}ZOBO-
METOJMYHUX 3acaj] Ta po3poOKa MPaKTUYHUX PEKOMEHAIH 110 éﬂnx Ha-
NpsMKiB (OpMyBaHHS €(PEeKTUBHOI IHPPACTPYKTYpH POHIOBOTO @1{ BX’ 1HH.
ITocraBiiena MeTa 3yMOBHIIa HEOOX1THICTh BUPIIIICHHS T
® JIOCIIUTH CYTHICTh, NMPUHIIMIIA OpraHizamii Ta @ym@

0 PUHKY SIK
BIM CHCTEMI;

a@oro HiIX0ay 10
I[aHB byHKIN Ta

eJeMeHTa (piHaHCOBOI CHCTEMH, OOIPYHTYBATH HOTO Mi
o o6rpyHTyBaTn KOHIIETITYaIbHI TOJO0XECHHS peam3a
nocnipkeHHss IOP nuisixom yrouHeHHs i cyTHOCTq,,
HiJICUCTEM,
® VYJIOCKOHAUTH KIachu(iKallilo y4acHUKIB @OH;?ath) Y, CHCTEMATH3yBaTH
HOpMaTUBHO-IIpaBOBE 3a0€3MeUeHHs PEryJIIOBaHHA iX APUILHOCTI B Y KpaiHi;
o o6rpyHTyBaTn BIUTMB TPaHCAKIIHHUAX BI/ITp (bopMyBaHH;I CKJIay Ta CTPYKTY-
pu niacuctem [DP;
® JIOCHIIUTU CY4YaCHUU CTaH PO3BUTKY ICD?@ , OLIIHUTU MOrO BIUIMB Ha 3ara-
JbHUH pIBEHb PO3BUTKY (POHIOBOTO THU, PO3IIUPUTH CUCTEMY ITOKa3-
HUKIB €()eKTUBHOCTI (PyHKITIOHYBA
e OOIpYHTYBAaTH HANpSIMH PO3BUT palHI/I 3 ypaxyBaHHSAM Ml)KHapOI[HOFO
JOCBIAY Ta TiI00ami3aiiHuX 1 e@ 1TOB1M (DIHAHCOBIN CUCTEMI;
o p03p06m1/1 HAyKOBO-METO/] T JI0 BCTAHOBJIEHHSI OOMEXKEHb MIOJ0 Ki-
JBKOCTI JIIIEH30BaHUX PO )&{aCHI/IKlB (OHIOBOTO PUHKY;
® pPO3pOOUTH TPOMO3UIIIT u@l{ BaHHS 1H(1)paCprKTypH OKPEMOTO CerMeHTa
(boHI0BOTO PUHKY — PHHICY. HO Op1€HTOBaHI/IX 1HBECTHIIIH.
06 ’exkmom docnio, OHOMIYHI BIJIHOCUHH, 110 BUHUKAIOTh MIXK y4dac-
HUKaMH (POHIOBOTO P YVage
IIpeomemom 51 € HAYKOBO-METO/IMYHI 3acaay Ta MPAKTUYHUN 1H-
CTpyMeHTapiit ¢op s 1 PO3BUTKY 1HPPACTPYKTYypH (POHIAOBOTO PUHKY Y KpaiHu.
Memoou doca@mceHHﬂ. MeTo10JI0TIYHOI0 OCHOBOIO JHCEPTALIHOTO JTOCITI-
JIKEHHS € Q)sz[aM@'aﬂbHi MOJIOKEHHSI EKOHOMIYHOT Teopii, Teopii GpiHaHCOBOTO TTO-
CEpE/HNNTBA, IHELSTYBAHHS, 8 TAKOXK HAyKOBI Mpall BITYM3HAHUX 1 3apyO1KHUX BUE-
HUX, TPUC quHl JOCIIKEHHIO MTPpo0seM 1HQPaCTPYKTYPHOTO pPO3BUTKY (piHAHCOBOL
: A=hOH/IOBOTO PUHKY 30KpEMa.
'_?i JDKEHHS 3a7IeKHO BiJl HOTO IiNieH 1 3a1au BUKOPHCTOBYBAIINCA
"‘:U E’ﬂ“ JIOCIIIJIKEHHSI Ta aHali3y €KOHOMIYHUX MPOLECIB: MPHU 06rpyHTy-
e WILHOTO arapaTy — METOJ HayKOBOI a0CTpakIlii; Mpyu BU3HAYCHHI 3a-
€11 po3BUTKy [DP — Meroau aHaJI13y Ta CUHTE3Y, IHAYKIII Ta AEIyKIIii;
M BILIMBY iHQPACTPYKTYpH Ha PiBEHb PO3BHTKY (DOHIOBOTO PUHKY — IO-
Ta CTATUCTUYHUI aHali3; IpH OOIPYHTYBAaHHI HANpsiMiB po3BUTKY [DP

METOJIM MOPIBHSAHHS, TPYITyBaHb, BUOIPOK; NMPU BU3HAYEHHI KPUTEPIiB ONTHUMAJILHOCTI



KUTbKICHOTO CcKkJiany ToproBenbHol IDP Vikpainm — exoHoMiKO-MaTeMaTH4HE
MO/ICTIOBAHHSI. N é’
[ndopmariitHoro 6a3010 JOCHIKEHHS €: 3aKOHOJ[aBYl Ta HopMaTHB@"‘-
aKTU 3 TUTaHb PO3BUTKY (PIHAHCOBOTO PUHKY Ta OKPEMUX HOTO cerMeHT\ﬂ" aﬁ."r
yH1 AaH1 Jlep)kaBHOT CIIy»KOW CcTaTUCTUKK YKpainu, HarionaasHOTO
HauionansHoi KOMicii 3 HIHHUX manepiB 1 GOHAOBOro puUHKY, Hari Micli,
10 3/1ICHIOE J€p>KaBHE PEryJOBaHHA y cepl pUHKIB (pIHAHCOR i&ﬂé Minic-
TepcTBa (¢iHAHCIB YKpainu, MiHicTepcTBa €KOHOMIYHOTO p(@h@' TOPTIBJI1
OJTHUX Op-
1i O1pK Kpa-
y CTIHKOIO 1H-
A3ii Ta 1H., a Ta-

—

raHizaiii, 3okpemMa: BececBiTHbOi (henepartiii 61px, MixkHapo
in CHJI, ®opymy coliaibHOTO 1HBECTYBaHHS, €BpOIIEHC
BECTyBaHHs, Acolliallii CTIHKOro 1 BiMOBIIaAJIbHOTO iHB@
KO’K HAYKOBI Ipaili 3 NMTaHb (iHAHCOBOIO IHBECTYBAHH]. > ‘ﬁ'
HaykoBa HOBHU3HA 0JlepKAHNX pe3y.]1]>TaTiB,L§:§$ MOTJIMOJICHH] 1CHYIO-
YuX Ta po3poOLl psiay HOBUX HayKOBO-MeTOI[I/IIIHI/I'i’ IBIXOMB Ta NPAKTUYHUX MeXa-
HI3MIB PO3BUTKY 1H(YPACTPYKTypH (POHAOBOIO PUHKY Y KpREHU.
HaiiGinpm BaroMuMu HayKOBUMU pQBYIFFaTaMI/I JUCEPTAIIITHOTO JTOCHIIKEH-
HSI € TaKi: 45" $ &
enepue: & _‘b‘t*
® 3apPONOHOBAHO HAYKOBO-METOJIUYH 1 % BCTAHOBJIEHHSI OOMEKEHb I10J10
KUIBKOCTI JIIIIEH30BaHUX mpodeciit &@/{Km (GbOHIOBOTO PUHKY Ha OCHOBI
PO3paxyHKy KUIBKOCTI in)paCTplﬁ OCEPEHUKIB, MpHU SIKIN 3a0e3nedy-
€ThCS MaKCHUMI3aLlis eCI)eKTI/IBH()FI fonyBaHHs1 ToprosesibHOI [DP (sik cmiB-

BIJJHOILLIEHHS €KOHOMIi Ha TP, @x BUTpPATaX BHACHIIJOK IMOCEPEIHUIIBKOT
IISUIBHOCTI Ta OILUIATOIO 3a
&

YOOCKOHANEHO: & E

1
{;ﬁ:epe)lHI/IKiB) :
=]

‘?AOerMHCHHH PUHKY LIHHHUX MarepiB Ta (oH-
&M, SIKUI BIAPI3HAETHCS BiJ iCHYIOUnX: 1) BU3HA-
SIK PUHKOBOT'O TIPOCTOPY, 1€ 3A1MCHIOEThCA OOMIH
(1HaHCOBUX pecy: AHCOB1 1HCTPYMEHTU Ta OOIr TOBapOPO3MOPSTUNX
LIHHUX Marnepis 418710 SMOTY PO3IJISIIaTH PUHOK I[IHHUX MarepiB sIK CErMEHT,
0 (DYHKIIIOHYE ; epeTHHi (PIHAHCOBOTO PUHKY 3 PHUHKOM TOBApiB 1 MOCHYT;
2) pO3IIISIOM OBOTO PUHKY $IK CKJIaJIOBOi ()1HAHCOBOTO PUHKY (30Kpema, Ho-
IO CerMEHTA £WPHHKY IIHHUX MarfepiB), 1m0 00’ €qHyE PUHKHU MPHUBATHU3AIIAHUX,
ioTe4HNX, MOXiAHUX (IHAHCOBHX IHCTPYMEHTIB, 6OpProBux ()iHaHCOBHX IHCTpY-
MEHT]BMa, TAaKO THX, 110 3aCBII1yIOTh IPABO BJIaCHOCTI,
' FOPIB OIIHIOBaHHS €(peKTUBHOCTI QPyHKIIOHYBaHHS [DP msxom
il cKiaay MOKAa3HUKIB, K1 XapaKTePU3YIOTh. IHTCHCUBHICTh BUKO-
PP y mpoueci oOciayroByBaHHsI oOmepaiiii 3 LIHHUMH MarepaMi;
ApTOCT] LIIHHUX IaNepiB; 3pOCTaHHA OOCATY IHBECTHIIIHUX pECypCiB,
)X Ha (OHOBOMY PHHKY; PIBHI IIEHTpasIi3allii, OpraHi30BaHOCTI Ta KOHT-
SaHOCTI JUSTIBHOCTI HAa pUHKY; poib [OP y dopmyBaHHI pUHKOBOI BapTOCTI
HiHEAX nanepiB. Takuil miaxix 103BoJsie CHOPMYBATH 3arajibHE YSBIICHHS IPO
BIUIMB I®PP Ha cTan (oHA0BOrO pUHKY Ta pO3BUTOK HAIllOHAJIbHOI EKOHOMIKHU;

JIOBOI'O PUHKY B pPIHK$
YEHHSIM PUHKY I[iH




HaOyU NOOATLULO2O POZBUMKY:
® METOAMYHI 3acajau peam3au11 CHUCTEMHOTO MiIXOIy A0 JOCITIKEHHS I(DP@MXOM
YTOUHEHHA 11 CyTHOCTI (HEe K OOCIyTrOBYIOUOI MiJICUCTEMHU Q)OHIIOB@
a uepes i BHyTpunHm apX1TeKT0H11<y) METH (3 MO3HIIii 3a0e3MeueHH i
peai3zallii EKOHOMIYHUX 1HTEPECIB EMITCHTIB Ta 1HBECTOPIB); 3aBzx-@1>
KOOPAMHAT «BUTPATU — PUBUKU — (pakTop Yacy»); GyHKIii (
TpaAMIIHHUX, nocepenHHume iH(hopmarriiinoi Ta opraH13au1 JIOJIaT-

KOBOI (PyHKIi — TexHiuHO1); migcuctem IOP (nuiaxom o6rpygb &?ﬂ( pH3Ha-

YEHHS Ta Cy0’€KTIB);

® TEOPETHYHI 3acaau OOTPYHTYBaHHS HAINPSMKIB Ta KIJIbKI 03BI/ITKy eJie-
MeHTIB [DP, 1m0 Ha BiAMIHY BiJ ICHyIO‘-II/IX M1IXO/IB, 3‘3@% HXOM BCTAHOB-
JIeHHST Cy0’€KTHO-00’EKTHHUX B3a€MO3B’SI3KIB MiXK B KHIHHI/IX BHUTpAT
(momryky 1H(opMarllli, BUMIpIOBaHHS, BEJACHHS nepgeo OPTYHICTUYHOI TO-
BeJIIHKHM) Ta migcucremamu [OP, a Takox Bl):[no CHI/IKaMI/I puHKy. Lle
JI03BOJIMJIO BBAXKATH CITIBBIIHOIIEHHS 00CATY eK o pchaKLIII/IHI/IX BUTpa-

Tax Ta BUTPAT HA KOOPAMHAIIHHO-(iHAHCOBY mz[TpHNm IDP kpuTepieM AOMiNb-
HOCTI peanizanii mpodinsHuM peFYHHTOPOI\Qﬁ)@TKOBI/IX 3aX0JiB MO0 1i YI0CKO-
HAJICHHS,

e cucreMa Kiacu(iKaIliiHUX O3HaK yqac;&@ OBOTO PUHKY IIIAXOM Bpaxy-
BaHHA 1X (YHKI1OHAJIBHOTO HaBaHTa CHUX TEHJCHIIIN y pO3BUTKY (o-
HJIOBOTO PHUHKY Ta anHanen{H yIO‘II/IX cy6 €KTIB JI0 BIAMOBITHUX
nigcuctem [OP. 1le I[OBBOJ'II/IJ'IO BCIX YYaCHHKIB (JOHIOBOTO PUHKY Ha
Tpu rpynu: 1) y4acHUKH, 110 nq@e@m@. oCITyT 1HPPACTPYKTYpH (EMITEHTH, 1H-
CTI/ITYHII/IHI Ta IHI[I/IBII[yaJIBH,l* 2) iH(GpacTpyKTYpHi y4acHUKH (OCHOB-

HI — MOCEPEeTHHUKHU, OpraHi @rmm, YYaCHHKH, M0 3a0€3MeUyI0Th BUKO-

hOPMAIliTHO-aHATITUYHI Ta HAayKOBO-JOCIiIHi

IMYIOTh TEXHIYHE (YHKIIOHYBAaHHS PHUHKY);
£8 YMOBH JIISITLHOCTI Ha PUHKY (J€pKaBHI OpraHd

HaHHS YTOJ; ﬂOHOMi)K}@- —;31&{
Cy0’€KTH, YYAaCHUKH, “O
3) yyacHHKH, 110 3a0
Ta CaMOpETyJIBHI O

® [IPOTO3HUIIi] mO/IQR
PUHKY — PUHKY }IIbHO 'OPIEHTOBAHUX 1HBECTHIIIH, sika peanizye (QyHKii 1Hpo-
pMauiﬁHo -aHal oro 3a0e3rneyeHHs mportecy 1HBECTYBaHHS Ta HAJla€ MOXKIIU-
BICTh e@eKTHBquWm(bepeHm}oBam 00’€KTH 1HBECTYBaHHS 3a O3HAKOIO iX BiJMO-
BIJTHOCTI KpUTEPLIM COLIIaTTbHOT B1AMIOBIJAIEHOCTI.

Hpa anHe 3HAYEHHS 0/lepP3KaHuX pe3y.m>TaTlB HOJISATa€ B TOMY, 110 OOIpY-

Hyx manepiB Ta GOHIOBOTO PUHKY B MIpoIIECi JileH3yBaHHs mpodeciitHol

BMCHOBKHM Ta PEKOMEHJIAIlli JUCEepTaHTa MoaA0 GOpMyBaHHS CUCTEMHU (hakTo-
piB BHJIHBy Ha PO3BUTOK HalllOHAJILHUX (DOHJOBHUX PHUHKIB B YMOBAX iX 1HTErpaiii Ta



KOHCOJI1J1allli BIPOBAIXKEHO B JisIbHICTh HallloHaIbHOT KOMICIT 3 [IIHHUX NanepiB Ta
¢donmoBoro punky (moinaka Big 16.11.2012 Ne 143/5-n); om0 BIpoBaKeHHS @aH):[ap—
TIB 0OCIIyrOBYyBaHHSI TOPTOBISIMHM I[IHHHUMH TIariepaMy CBOIX KIIIEHTIB Ha @"I/I X
COIIIaTTbHO-BIIMOBIIATIHHOTO 1HBECTYBAaHHS — B JIISUTBHICTH OPOKEPCHKOL Kéil'h @

“CITI BPOK” (noBinka Bix 03.04.2013 Ne 42); 110,10 BILIHBY TpchaKui‘ﬁﬁ Ha
e(PeKTUBHICTb JISUTBHOCTI YYaCHUKIB (JOHIAOBOTO PUHKY — B JISJIBHICT CbKa
MibkHapoaHa pouoBa Gipka” (mosiaka Big 01.04.2013 No 13/04—01/9@? D q"gl.
OpnepxaHi AUCEPTAHTOM HAyKOBI pe3yJlbTaTH BHKOPUCTO A HABYAITb-
Homy npoueci JIBH3 “Ykpaincbka akanemis OaHKIBCHKOT ﬁo OHAJILHOTO
Oanky YKpaiHu” Npu BUKJIAJaHHI JUCHUIUTIH: “DiHaHCOBUI WHOK (hiHaH-

OCTIMHUM 3aBe-
%61(1/1, pe3yibTaTH,
aBTOPOM CaMOCTiii-
CTBI, BKa3aHO y CITHC-

coBux nociyr”’ Ta “@diHa"coBe mocepeAHUNITBO” (aKT Bif 1

Oco0ucrtnii BHecok 3100yBaya. /{uceprariiina
pUICHUM HAyKOBHUM JOCIIKeHHsIM. HaykoBi momnox
BUCHOBKH 1 PEKOMEH/IALLI], I[0 BUHOCSTBCS HA 3aXHCTO
HO. Oco0ucTHii BHECOK y MpalsX, OMyOIIKOBaHUX
Ky myOmiKariii.

Anpobanisi pe3yabTaTiB JUCEPTAILil.
JIO’KE€HHS TUCEPTaIiiHOT poOOTH JOTOB1IaTU

o

OBHI TeOPETUYHI Ta MPAKTUYHI MO-

GFoBOpIOBANIUCS 11 OJIepKAIIU TTO3H-
&, .

KoH(DepeHtisx, 30kpema: Beeyk-

it W TII00QJIbHI Ta HAIllOHAILHI 1IMIIE-
Qi pOBChbK), BceykpaiHCbkili HayKOBO-
npakTu4Hii koHbepeHii “dinan "3?) Ka SIK CKJIaJI0Ba €KOHOMIYHOTO PO3BUT-
Ky (2012 p., m. KuiB), MixkHapGgH 1} %ﬂOBo-HpaKTHquﬁ koHpepeHIti “MixHapo-
THA OaHKIBChKA KOHKYPEHITIS: LHCQPLs aktuka” (2012 p., m. Cymn), 11 Mixknapon-
HIll HAyKOBO-NPAKTUYHIN KQENDE ‘§ “EKOHOMIKA Ta MEHEI)KMEHT: MepPCIEeKTUBU

po3BuTKy” (2012 p., M. Cy@

KOBO-TIPaKTU4HIN KoH]epeHiii “Din
patuBu po3BUTKY (2012 p., M.

My6aikauii. OcHgd AMIKOBI T10J105KEHHS, BUCHOBKH 1 pe3y/lbTaTH JOCIHi-

. e
JOKEHHS OIyOJIIKOBaH SHAYKOBUX ITPallAX 3aralbHUM o0carom 3,55 npyk. apk.,
3 IKUX OCOOMCTO a HEAEKATh 2,52 JpyK. apK., y TOMY YHCII: MiAPO3ALT

y KOJIEKTUBHIA MO 1i, 0'cTaTteil y HaykoBuX (haxOBUX BHUJIAHHAX, 6 MyOTiKaiif
y 30ipHHUKAX MaTepi@ KOH(pEPEHIIIH.

CprKTypaqiE!MiCT poboTtu. /{ucepTarlisi CKJIaJa€eThCs 13 BCTYIY, TPhOX PO3.i-
JIiB, BUCHOBKIB, Ky BUKOPUCTAaHUX JDKEPE 1 JOJaTKIB.
ToBHuit G6csT mucepraiii — 209 cTopiHoK, y T.4. ocHOBHOTO Tekcty 170 cro-

I®P, cxman ii 3aBmanb Ta (QyHKIIIH, OOTPYHTOBAHO BIUIUB TPaHCAKIIMHIX
BUTpaT Ha (OPMYBAHHA ii MMiICUCTEM.



Y po6oTi cucTeMaTH30BaHO HAYKOBI MOTJISIIM HA MICIE Ta POJIb (1)0HI[0BOF0 pu-
HKY Y (DiHaHCOBIN CUCTEMI KpaiHH, BU3HAYEHO HAMPSMKHU HOTO MPSIMOTO Ta Q epez[-
KOBAHOTO BIUIHBY Ha COLialbHO-€KOHOMIYHHI PO3BHTOK KpAaiHH, a TaKOMSA
30BOi [Iii Ha Mepedir eKOHOMIYHHUX TMPOIIECIiB. Y3aralbHEHHS HAyKOBOI
PO3yMIHHS MOTO CYTHOCTI JJO3BOJISIE CTBEP/KYBATHU PO I[OMlHyBaHHﬂ-@
KOBO-METOJMYHUX MITX0/IIB, B MEXaX SKUX (POHIOBUN PUHOK TPAKT ) cy—
KYITHICTh €KOHOMIYHHUX BIJIHOCWH; 2) CKJaJ0Ba (hpiHAHCOBOTO , .&‘GI/ICTGMa
aKyMYJIFOBaHHS 1HBECTHUIIIMHUX pecypciB; 4) MexaHi3M OOMiHY H@c MH aKTH-
Bamu. JloBeIeHO, IO OCTaHHIN MAX1/, BIAMOBIIHO JO SKOTO WHOK JOC-
JIiI[)KyeTI)CSI K MEXaHI3M 06MiHy, o 3abe3neuye TpaHC(b L@" MU THMYaCO-
BO BUIbHUX (h1HAHCOBUX pecypcm (i3 3ao1a/pKEeHb B 1HBECTA 1k UTBIIIOI0 MiPOIO
JI03BOJISIE BA3HAYUTH CYTHICTh Ta (DYHKIIIOHAJIbHE HaBaH$ P.

VY OiIBIIOCTI HAYKOBUX Tpallh Ta HOPMATHBHO-TI yMEHTaX OTOTOX-

HIOIOTHCS (POHIIOBUN PUHOK, PUHOK IIHHHUX Haneplyp niTany, mpUIOMy BCI
BOHU BHOKPEMITIOIOTHCS Y CTPYKTYpi (blHaHCOBoro 'ﬁ' BIIMIHY BiJl ICHYIOUHX

M1AXO0/IIB, aBTOP TIPONOHYE PO3IIISAATH PHHOK LIHHHUX Han Ha MepeTuHi (piHaHCOBO-
T'O PUHKY Ta pUHKY TOBapiB Ta mociyr (puc. 1). ,?
mm————-———- P e L
L5 PuHok 6aHKIlBCbKVIX | PUHOK LJIHHMX MATEPIB o |
MeTanis I S| 1|m
I ®0HA0B UL PUHOK 2 1g
- 1 = 1|2
_’I BanioTHuin puHok | I |PMHOK npuBaTU3aLiiHUX (hiHAHCOBUX IHCTPYMEHTIB x| E <
1! S 1| S L
“ lpoLuo- KpepuThuit | 1 PuHOK inoTeYHUX (hiHAHCOBMX IHCTPYMEHTIB 3|1 E >
> 1 — | =
30: BO- PUHOK | g I 8
X || KpeauT- 11 PuHOK noxigHUX (hiHAHCOBMX IHCTPYMEHTIB § | =
é it b AenosutHuii | | 2 &
= DUHOK PUHOK : PyHOK KOpOTKOCTPOKOBMX BOProBiX = le : S
8 —> (hiHAHCOBMX IHCTPYMEHTIB i | 8
I —
3 "-: PuHok foBrocTpokosux 6oprosux § : o
s B>  (iHAHCOBYX IHCTPYMEHTIB (PUHOK ObriraLii) § | s T
PuHok ) - - - S| 1|5 x>
kanitany f? 1 PuHok diHaHCOBMX IHCTPyMeHTIB, LU0 HapakoTb S| 1| e e
L MpaBo BNACHOCTi (PUHOK aKLiii, S| ''s
: > PUHOK IHBECTULNHUX CepTUdiKaTIB, PUHOK x : E
{& g cepTudikaTie hoHIIB onepaLliit 3 HepyXoMicTio) |
o
Ly ! =1 1
& L e e e e e e e e e e e e e e e e e e m [
$

Pucynok 1 - N@e (poHI0BOrO PUHKY TAa PUHKY HiHHHUX NaNepiB y NpocTopi
B3aga!mi'1' ({iHaHCOBOro pUHKY Ta PUHKY TOBaPIB i MOCayr

KY, aBTQpa, (POHIOBUN PUHOK € CKJIaJ0BOI0 PUHKY IIHHHUX MarepiB pa-

roBa opo3nopsmqnx (ToBapHUX) LiHHUX mamnepiB. DOHIOBUN PUHOK
[NIA1aTh SIK CYKYIIHICTh HACTYNHMX PHUHKIB: MpPUBATH3ALIAHHUX,
OxiTHUX (PIHAHCOBUX IHCTPYMEHTIB, KOPOTKOCTPOKOBHX OOpProBHX
fHCTPYMEHTIB (31 CKJIaay TIpPOLIOBO-KPEAUTHOTO PHMHKY), IOBFOCTPOKO-
#x (piHaHCOBHMX 1HCTPYMEHTIB Ta (PiHAHCOBHMX 1HCTPYMEHTIB, IIIO 3aCBij-
JBABO BIACHOCTI (31 CKIIay PUHKY KamiTany). Bin clyrye puHKOBHM IIPOCTO-
B1710yBa€THCS TOPTiBIIs (DIHAHCOBUMH PECypCaMH NMUISIXOM iX 0OMiHy Ha (i-

HAHCOBI THCTPYMEHTH. 3alpONOHOBAHMM MiJX1J, HA BIAMIHY BiJ] ICHYIOUHX, € KOM-



TUICKCHUM Ta 3a0e31euye BCTAHOBJICHHS YITKOTO 3B’s13Ky (DOHIOBOTO PUHKY 3 MPOIIECOM
00MiHY (h1IHAaHCOBHX pecypciB Ha (JiHAHCOBI THCTPYMEHTH, a TAKOXK posMen(yBa@'ﬂ chep
06iry ToBapOpO3MOPSUMX (TOBAPHKX) [IHHUX TIATIEPIB (HA PUHKY I[IHHUX [AMTCIAD! qﬁp
11033 MeXaMH (hOHIOBOTO PUHKY) Ta (DiHAHCOBMX iHCTPYMEHTIB (Y MeXax:siK -

r0 PUHKY, TaK 1 pHHKY I[IHHUX ManepiB). Lle yHEMOXIIUBITIOE ycTaeHE “# TO-
BapOpO3MOPsUNX (TOBAapPHUX) LIHHKMX MAIepiB 10 IHCTPYMCHTIB (OHIdB WHKY,
OCKIJIBKM BOHHU X04a 1 00CIIyTOBYIOTh IPOIIEC TOBAPOOOITy, aie He {_@'B-’ﬂ_ 08 hopmy-

BaHHSM a00 TpaHchopMaIli€ro HiIboBUX (POH/IB (DIHAHCOBUX pecy@ui%' 3

CyvacHuil ¢GOHIOBUI PUHOK € CKIIATHOIO 1€papXidHO ﬁ 10 CKJIaay

SKO1 BXOJUTH BIOPSIKOBAHA CYKYITHICTh B3a€MOIIOB’ I3aHU g‘h 10HAJIBHO B3a-

€MO3AJICKHUX MIJICUCTEM, IO CIYTYIOTh IS 36anamy;%o Ta MPOMO3HUIIIT
XAD

NIUIIXOM Y3TOJPKEHHS €KOHOMIYHHUX 1HTEPECIB €MITECHTI IIepiB Ta 1IHBECTO-

piB. ABTOp BHOKPEMIIIOE JBI Taki HiACUCTeMH: 1) per T@H pelcTaBeHa opra-
HaMH JIEPKABHOT'O PETYIIOBAHHA Ta C&MOpﬁFyniBHﬁ ﬁ arfisiMu); 2) 00CIyro-
ByIOUy (IIO€IHYE OpraHi3aliiiHy, TEXHIYHY Ta iH(l)Opl\&iQ' MIJICUCTEMH, & TAKOXK
mijicucTeMy (hiHAHCOBOTO MOCEPEHMITBA B Mexkax 3aP@iipHoro momsrrs “ingpa-
CTpyKTypa (OHIOBOTO PUHKY”).

VY3araJibHEHHsT HayKOBHUX T1XO/IIB %GHHH cytHocTi IDP no3Bossie

CTBEPJIXKYBaTH, 110 37€O1IBIIOTO i BIJBQ OpsiIHA POJib Y (PyHKIIIOHYBaH-
Hi (POHOBOTO PUHKY, OCKIIBKU yBara a&’cﬂﬁ Ha ii MpU3HAYEHHI IJIs1 00CIyTro-
ByBaHHS MOTPeO Ta iHTEpECiB yqaCHig $x yroj. Lle 3anuiiae nmo3a yBaroto ii
BUHATKOBY POJIb y 3a0€3MEUCHHI € & orepariii 3 MpoAaKy-KyIiBI [IHHUX
namnepiB, a TaKOX ii BHYTPIIIHIO E@K CaMOCTIMHOTO 00’€KTa JOCIIIKEHHS,

dbopMu OprafizaIiitHO-TeXHIYH T COBO-CKOHOMIYHOI B3a€MOJIii OKpeMHX ii
enemeHTiB. CamMe TOMy aBTOp,

Bl momupeHoro posyminnsa [P sk cykym-

HOCTI IHCTHTYTIB, IPAaBOBUX B JISUTBHOCTI Ta PUHKOBUX MEXaHI3MIiB, TOCITi-

Kye 1i Ha 3acagax cUcTe JTy, III0 BUSIBUJIOCS Y BiJNIOBITHOMY KOPHUTYBaHHI
il 3MICTY, METH, 3aBJaHb , @ TAKOXK BUOKPEMJICHHI il MiJIcucTeM (puc. 2).

[lopsn 3 Tpanuug#in H.@yHKui;IMH [DP (nocepeaHUIIBKOIO, OpraHi3aliiHO

Ta iHpopMaIiitHO ﬁi@' p@fﬂ;mae e ¥ TeXHIYHY (DYHKIIIIO 3 OTJIsAy Ha BaXKJIu-

BICTh CTBOPEHHSI CIICIEWTPHUX TEXHIYHUX YMOB JIJIsl 3J1HCHEHHS OIepallii 3 [iHHUMH

nanepaMu B yMOBaxXyBAPOBAKEHHS CYYaCHHUX iH(MOPMALIfHIX TEXHOIOT1H.

Ile 1[03130)11@ BHOKPEMUTH Yy ckiaji miacucrem IOP nomatkoBo mie i TexHIY-

HY TiFCUCTeMY, JIPEICTaBICHY JCTO3UTAPIsIMH, 30epirauaMu 1 peecTpaTopaMu, Mpu3-

HUKEHHSI PU3MKIB BUKOHAHHS YTOJ KYMIBII-MPOJAXY LIHHUX IarepiB

ShgfgakiicTy 1 JOTpMMaHHS IpaB BJIACHOCTI. 3aIpONOHOBAHE aBTOPOM

poOOTI PO3IIATAETHCSA TAKOXK 1 AK IHCTUTYI[IOHANII30BaHa (opma TpaH-
BUXOSUM 3 11 MPU3HAYEHHS — 3MEHILIEHHS 4acy Ta pecypciB Ha 31HCHEHHS
OOMIHHMX OIlepalliif, TOOTO piBHS TpaHCAKIIMHKX BUTPAT.
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[ niaxoan Ao BU3HAYEHHA CYTHOCTI IHOPACTPYKTYPU ®OHOOBOI O PUHKY &

v v v v o . .

[HCTUTYLINHAA - HOPMATUBHO- HAPOOHO- _ PWHKOBO
IOP qk komnnexc crevyianiaosa- MPABOBWN — FOCMOAAPCEKAM - OPIEHTOBAHMI -

HIX IHCTUTYTIB, LLIO BUKOHYIOTH |®P K cyKynHiCTb HOPM |OP 5k eneMeHT EKOHOMIYHOT || [OP sik erleMeHT pUHKOBOTO Mexa-
chyHKLT MocepeaHvKiB i BUpiLLY- Ta npaBun B3aEMOgi i:ﬂg;%“g"i - Cg';yggﬂ:;"'ﬂso_ Hi3my, Lujo 3aGesnedye edexTuBHE
t0Tb AOMOMiXHI 3aBLaHHS TOBap- y4acHukiB hOHO0BOrO A - (hYHKLIOHYBaHHS (hOHAOBOTO PUH-

LR N PIOBATY YMOBI AANISt HOPMAIBHO- || v 14 enHiCTb OO CKITATIOBMX

HO-TPOLLIOBOTO KPYrooBiry Mix || puHKy, L0 3a6e3nedye ioro : ; yTaen afoBUXy

- - : ro nepebiry NpoUecis BAMYCKY || gyaaueromy pukkoomy MpocTopi
eMITeHTaMV Ta iHBeCcTopaMn || edbeKTvBHE (yHKLIOHYBaHHS Ta 06iry LiHHVX nanepis

L [l ol
CUCTEMHWW — IOP sk nincuctema MexaHiamy 3abe3neyeHHs CyCrinbHOro BifTBOPEHHS, MOKMMKaHa Y3romKkyBaTh Cyb'eKTHO-06'eKTHI Ta
MixCY0'EKTHI B3aEMO3B'SI3KW Y4aCHWKIB (DOHLOBOMO PUHKY, PEryroBaTH iX AisnbHICTb, BNOPSAKOBYBATH NpoLec 06iry LiHHMX nanepis

J MPOMOHOBAHW NIAXIL 1O TPAKTYBAHHA CYTHOCTI IOP N ﬁ'linv
a D,
|OP — Lie nigcuctema GhoHAOBOMO PUHKY, MpU3HaYeHa Anst 3abe3neveHHs edekTBHOI Ta Ge3nepebinHoi peanisaLii eKOHOMIYHNX
iHTEpeCiB eMITEHTIB Ta IHBECTOPIB LUNSAXOM OpraHisaLii paLioHanbHOT B3aeMogil iHCTUTYTIB (DiHAHCOBOrO NOCEPEaHMLITRA,
TEXHIYHOI NIATPUMKIA, TOPrOBENBHOO Ta IHPOPMALLMHOTO 06CYroBYBaHHS NPW 34IMCHEHHI OnepaLyi i3 LiHHAMK nanepami
Ansi 3abe3neveHHst cTabinbHoro ix obiry Ta NPUCKOPEHHS NPOLIECY akyMynsLii iHBECTULIHNX pecypciB

R ]
META 3abesneyeHHs eekTUBHOMO yHKLiOHYBaHHS (DOHAOBOIO PUHKY
|OP Ta 06CnyroByBaHHs! €KOHOMIYHUX IHTEPECIB MOT0 YYaCHMKIB
AN
( ) > MinimizaLis BUTpaT iHBECTOPIB Ta eMITEHTIB
3ABIAHHA > 3MeHLLEHHs Ta Nepepo3noain iHBECTULIHMX puankis
|OP
> IMprCKOpEHHST IHBECTULLIAHMX NPOLIECIB HA OCHOBI 3abe3neyeHHs cTabinbHoro obiry LiHHMX nanepis
puckop Y iclj o yu p
MOCEPEOHW- TEXHIYHA - IHOOPMALIIVHA - OPFAHI3AL|INHA -
) LIbKA - CTBOPEHHS! Ta NATPUMAHHS MPUCKOPEHHS PYXY PUHKOBOT CMPUSIHHS YKNaZEeHHIo
OYHKLI nocepeaHUUTBO | | cnellianbHUX TEXHIYHUX YMOB iHpopmaLji, Wwo 3abesneyye yrog, i3 LiHH1Mu
|OP y B3aemogii [N 3aiiicHeHHs onepaLiit @  CTabinbHui obir LiHHKX nanepis; nanepamu; 3MeHLUEHHS
npoAaasLis 3 LJiHHMMM Nanepamy B ymo- nigroToBKa i HagaHHs iHopmaLi BMTpAT LLOJO onepaLiiv
Tanokynuie | |ax snpoBamKeHHs cyuackux | | MPO CTaH (OHAOBOTO UKy, 3abes- Kynisni-npopaxy;
LiHHMX iHcpopMmaLjiiiHyx TexHonori | | MeYeHHs HeobxigHoto iHchopmalieto | | NiABULLEHHS NIKBIAHOCTI
nanepis YYaCHWKIB PUHKY (POHA0BOr0 PUHKY
& 3 ¢
MIACUCTEMN O®IHAHCOBOIO Y Y
TEXHIYHA [HOOPMALIINHA OPTAHI3ALINHA
|OP MOCEPEQHMLTBA H H
v v v
MPVI3HA- 3abesneyeHHs Blaemogii || 3abesneyeHHs BCix TexHIYHMX || HanaromkeHHs npo3oporo || CTBOpeHHs ymoB
| YEHHS EMITEHTIB Ta iHBECTOpIB, MOMEHTIB, L0 BUHUKaKOTb iHhopmaLliiHoro npocTopy Ans Toprieni
onocepeLKyBaHHs 0biry || y npoweci 3giiicHeHHs onepa- || 4N PYHKLIOHYBaHHS PUHKY LiHHUMN
LiHHMX nanepiB Ha PUHKY i i3 LiHHMMK nanepamu nanepamu
K\ ) 7 7
Toprosui LiHHUMK HauioHanbHa AHaniThyHi komnanii, koHcan- || ®oHaoBi bipxi,
L | CYB'EKTU nanepamu, GaHku, iHCTUTY- || menoauTapHa cucTema— || TMHIOBI KoMNaHii, PeTUHIOBI || ToproBenbHo-
W LilHi iHBecTopu, KoMnaHii Jenosutapii, areHujii, MapkeTUHroBi komna- | |  iHbopMaLjinHi
d 3 ynpaBniHHS aKTUBaMm 30epiraui, peectpatopu HiT, iHchopMaLliiHi Mepexi cucTemm

MDK y4@@HUKaMU yTOAU IPH MEHIINX BUTPATaX, HUK LE JOCATANI0C O MpH onepamisx,
HEONOCEPEIKOBAaHNX 1HPPACTPYKTYPOrO (TOOTO 00cAT €KOHOMIi Ha TpaHCAKIIMHHX



BUTpaTax Ma€ OyTH BHUILKM, HK BUTPATH Ha KOOPAWHALIWHO-(PIHAHCOBY HiI[TpI/IMKy
I®DP). Takum YMHOM, KOKEH 13 BHJIIB TPAHCAKIIIHHUX BUTPAT 00YMOBIIIOE C H(bu(y
dbopmyBaHHs Ta PO3BUTKY oKpeMux mijgcucteM [DP, a Takox BU3Hauae cT

JHHOCTI BiJIMOBITHAX YYaCHHUKIB PUHKY, KUTbKICHY TTOTpe0y B HHUX MpHU

HOCTI puHKY (Tab:1. 1). -.?
8
Tadauus 1 — BruiuB TpaHcakliiiHUX BUTPAT HA (l)opMyBaﬁﬂ@)Rl

£5 e
Cknaposi nigcuctem I®P, Ha cneuudiky hopMyBaHHA | YyacHMku pmﬂ- a ﬁqmnbuocn
Ta PO3BUTKY SIKUX BNJIMBAOTb TPAHCAKLiMHI BUTpPaTH | SIKUX BMIM

Bupg Butpar

Butpatu Ha noLuyk Migcuctema 3abeanedeHHs MOLLYKY i aHanisy iHpopmauii | Toprose,

iHbopmaLii npo TeHAeHLii (hoHO0BOro pUHKY, PiHaHCOBUIA CTaH aHamT 4

EMITeHTa LiHHMX Nanepis, a TakoX Ha4aHHS KOHCAMNTUHIO- BIFEreHLi, eneKTpoHHI

BWX nocnyr pYykQBahi IHEPMaLliiHi Mepexi
Butpatu Migcuctema 3abeaneyeHHst aHanidy Ta OLiHKW iIHBECTULN- @ BIGT D OprosenbHO-iHopMaLLiiHi
BUMIPIOBAHHS Hp’l’ I'IpI/.IBaGI'IVIBOCTi LiIHHWX nanepis, a TAKOX HafaHHs ‘i I, aftg! ITI/NHi. Ta KOH?EJJ’ITVIHFO??

BiANOBIAHWX KOHCANTWUHIOBMX MOCYT iy | Kol TVIHI’OBI areHuji, komnaHii

-:;"- ) @ aKTMBaMM, iHBECTUL|NHI
W EHCIlHI (POHAK, CTPAXOBi KOMNaHii

Butpaty Ha BeaeHHs | MincucTema 3a6e3neyeHHst areHTChKoro npe,qCTaBHmuTBa cDﬂ?&Bl Gipxi, ToproBenbHo-iH(opMaLiitHi
neperoBopis iHTEpeciB NoKynLiB Ta NpoaaBLB LiHHMX nane OLIECI | CMCTEMM, TOPrOBL|i LiHHUMM Nanepamu,
yKNafiaHHs yrof Ha (OHAOBOMY PUHKY Bpokepu, aunepy, GaHkm

Butpatu onoptyHic- | ligcuctemMa HOPMaTMBHO-NPABOro Ta METO

KnipuHrosi cuctemu, Komnanii 3 ynpaBniHHs
TUYHOI NOBEAIHKM neyeHHs, Lo YHidikye nopsaok nposeﬁl-ﬂl

aKTUBaMU, iIHBECTMLiNHI Ta NEHCIMHI (PoHaK,
onepaLii Ta B3aemogii MiX y4acHukal CTpaxoBi komnawii

Hsl (hiHaHCOBOT Beanekn puHky, 3axmoﬁr H

Butpart i3 cneuudpi- | MincucTema sabesneyenHs peee
Kaujii npaB BNACHOCTI | isinbHOCTI

V3arajbHeHHS Haﬁ6iﬂb§
(hOHIOBOrO PUHKY HO3BOIHAY E

Peectpatopw, aenoauTapii, 30epiravi

IPCHUX TIAXOMIB O Kiacudikallii yJyacHHKIB
iX HEIOCKOHAIICTh, 00YMOBJIeHY: 1) akiieH-

piB, 1110 3aJIMIIIAE 11032 yﬁ“ 'CyE*cKTIB, sIKI 0OCITYTOBYIOTH 1LI€H Mpoliec; 2) pO3MUT-
TS MEX IpH BUOODI 1< nlpkafBinrux O3HAK; 3) HEBpAaXyBaHHS CyYaCHUX TEHIEHIIN
pPO3BUTKY (POHIOB )@'Ki O6YMOBJIIOIOTB NOSIBY HOBUX YYaCHHUKIB Ta MOCTY-
MIOBE 3HIKEHHS Heg XifHocTi B icHyBauHi inmmx. Lli Heomiky BpaxoBaHi aBTOpPOM
npu po3poodili mpo [iil MO0 PO3MOiTY YYaCHUKIB ()OHIOBOTO PUHKY B ME¥XKax
TPHOX OCHOBHUX T
1. YyacHu, 110 NoTpeGyrOTh MOCIyT iHPPaCTPyKTypH:
I (J:LepmaBm Ta MlCI_IeBl OpTaHH BIIa/IH, IOpI/IIII/I‘{Hl OCO6H)

JH K _y, 3) YYaCHUKH, mo 3a6esneqy10Tb BUKOHAHHS erI[I/I (peectparopu, 30epira-
qi, Tpacdep-areHTH, Aeno3uTapii, KIIPUHTOBO-PO3PAXyYHKOBI YCTAaHOBH);
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e jonomixkHi: 1) iHQopManiiiHO-aHaTITHYHI ydacHUKHU (1HPOpPMALiHHO-PEHTUHTOBI
areHIlil, KOHCAJTHHIOBI KOMIIaHii, ayJUTOPChKi (ipMH, OIIHIOBAYI); 2) CHUKH
HAyKOBO-JOCJIIIHOTO XapakTepy (HaBYallbHI 3aKJIaJu, HAyKOBO-AOCI] @ i-
3aiii); 3) cy0’eKkTH, IO MIATPUMYIOTh TEXHIYHE (pyHKmOHyBaHHﬁ pu
HUKU IPOrPaMHOT0 3a0€3MeueHHH, TeHeKOMYHlKaI_[H/IHl KOMIaHi1 T@@O% $

Tiic-

3. yllaCHI/IKI/I 1o 3&663H€‘Iy}0TL YMOBU ,ZIIHJIBHOCTI Ha pHUH

HIOKOTb PETYIIOBAHHS, HATJISA Ta KOHTPOJIb: ) JF‘ S
® JIep:KaBHI OpPraHy; :;E" @ $-
e caMoperyJIiBHI opraizariii. TN @

Oco06aMBOCTI AiSTBHOCTI 1HPPACTPYKTYPHUX Y4YacH Or0 PUHKY B
I iH1 1 I 1 s TIPaBOBIAHO-
pipix OankiB (Himeu-
yuHa, Hinepnanau, [lBetimapis); cremiaiizoBaHuX 6a@iB (H obpuranis, Kanana
Ta ABCTpais); HeOaHKIBCHKOTO (PiHAHCOBOTO TIOC (CIIA Ta Smowis)).
B Vkpaini 10UIIbHUM € pO3MIMPEHHS MEX 3aTydeHHs: 710 TIPOLIECiB 00CITyTO-
BYBaHHS OTepalliii 3 MIHHUMH TaniepamH, ajie 3a yMOBI/I m@BYUICHHS POJIl cCaMOperyJTi-
BHUX OpTaHi3alliid, BpaXyBaHHS TCHICHIIII (1)1 BOI KOHBEPTEHIIIi Ta 3 JOTPUMaH-
HSIM TIPUHITUIIIB COITIaJTEHO BmHOBmanLHoro aHHﬂ

Y npyromy posnuti “TenpeHuii Ta BI/I PO3BUTKY iHQpPaCTPYKTY-
pu GOHIOBOr0 PUHKY YKpaiHu™ nocm CHHI/I craH po3BUTKy IOP Ykpai-
HU, OI[IHEHO MOT0 BIUIMB Ha 3arajbHUY BI/ITKy (GboHIOBOTO PUHKY YKpaiHH,
PO3IIMPEHO CUCTEMY NMOKA3HUKIB e $ 1 hyHkuionyBanus [OP.

[IpoBenenuii aBTOpoM aHaﬂ@@’—l , 110 chopmoBaHa B Ykpaini [®P B 1i-

JIOMY 3a/I0BOJIbHSIE TTOTPEOH B QC aHHI PyXy IHBECTHIIIHHUX PECypcCiB, IO
06epTa10Tbc;1 Ha PHUHKY. IIpo WrL cTa0inbHE 3pOCTaHHS OOCATIB TOPTiB Ha
PUHKY LIHHUX TarepiB MPOT 011 pp., siKe BiAOyBaJIOCh 32 paxyHOK Tepe-
po3n0)11ny 1HBeCTI/ILIII/IHI/IX"qOT B4 KOpHCTh IIHHUX naneplB 3 BUIIUM piBHEM Ha-
niHocTi. Tak, sIKIo zlo CTPYKTYpl 00csry TOpriB Ha (DOHIOBOMY PUHKY
MPOCTEKYBATIOCS TOMI1 i (Big 44,11 % y 2009 p. no 36,75 % y 2010 p.
IIPU CEpEHBOMY 3a wH%7,70 % Bix 3arasibHOrO 00CsTy TOpriB), To y 2011 p.
BHACIIZOK 3MiHH ‘S KpPEMHUX BEKTOpIB peaiizalii (piHAaHCOBOi MOJITUKH
B YKkpaini Biag0Oyso CPECTPYKTYpYBaHHSI TOPTiB ()OHIOBOTO PHUHKY Ha KOPHUCTh

JIEpKaBHUX o6nira@, yacTka akux 3pocia 3 7,94 % y 2007 p. 1o 39,84 % y 2011 p.
AmHani3 ﬂi@'ﬂocﬁ npodeciiiHuX y4acHUKIB ()OHAOBOIO PUHKY YKpaiHH Mpo-
tsirom 2007-20T1 pp. cBiAUuTH PO BiAHOCHY cTabimizamito ckiaaxy cy6’exris IDP.

€ yac jJemarepiaiizaiisi (OHI0BOrO pUHKY BUMarae (OpMyBaHHS SKi-
CHO HQB O3UTAPHOI CHCTEMH B KpaiHi Ta 3yMOBIIIOE Pi3Ke€ CKOPOYCHHSI KITbKOCTI
SoDin (mpotsirom 2007-2011 pp. — BaBiyi). [Ipu 3MeHIIEHH] cepeaHbOPIYHOT
uKCeTPYOCTI TOPTOBIIIB MiHHUMHE MamepaMu (poTsrom 2007-2011 pp. Ha 6 %) o6cs-
T'Yl POBEJICHUX HUMH TOPTIB 3pOCIN OUTBII, HIXK yTPUYI.
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Omnepanii 3 HIHHUMH HanepaMu B YKpaiHl 311HCHIOIOTHCS MIEPEBAKHO HA BTO-
PUHHOMY PUHKY, IPUYOMY OCHOBHI 006csiru Toprisii (y 2011 p. — 6m3bko 9&‘% KOH-
TPAKTIB) CKOHLEHTPOBaHI Ha TphoX (ougoBux Oipxax: IIpAT Db ,
[TAT ®b “IlepcnextuBa” Ta [TIAT “Ykpainceka 6ipxa”. YV 3B’s3Ky 3 uvﬁi-"'o Qo'l'
aKTyaJIbHOCTI HaOyBa€e ONTHUMI3aIlid KUTHBKOCTI (OHIOBUX OIpK y KpatHl éOBi
IOCHJICHHS JIIIEH31MHUX yMOB. LS -~

OriHka 3arajgpHOrO CTaHy (POHAOBOTO PUHKY YKpaiHu I[O&}.ﬁgﬁﬁrémmym—
TH, 110 B LIJIOMY JUWHAMIKa Ta SKICTh HOTO OCHOBHHUX IOKa3HU AAQBIITLHUMMU.
Tak, 30kpeMa, TeMIH 3pOCTaHHS 00CATY TOPTiB HA PUHKY uim% uéﬁ‘e B’ (40,85 % —
y 2011 p. mopiBasHO 3 2010 p.; 288 % — mopiBHSIHO 3 200%@% @u , HIK TeMITH

Hapomenus BBII (21,62 % Ta 183 % Biamosinno). e 3yEYHAWSHAYHKI PIBEHD
TPAHCKOPJIOHHOTO TIEPETOKY 1HBECTHIIIN Ta 3HAYHI 00 uX omeparii 3i
CIIEKYJIATMBHMM KaIliTalloM, SKMH HE II0B’A3aHUM 13 CTH @’peanbﬂoi BapTOCTI,
a TaK0X BUKOPHCTAaHHSIM 3a0La/DKCHb MOTCPEe/IHIX [P N

OnHi€ro 3 NPUYMH MO3MTHBHOI JMHAMIKH 00K ﬁpauiﬁ Ha (GOHIOBOMY
PUHKY YKpaiHH € IOCTYNOBE 3pPOCTaHHS 3araJbHOTO Iy BHITYCKIB €MICIHHUX
I[IHHUX TIAnepiB y 3B’ A3KY 13 MparHeHHIM BiTq@IﬂHHX HITPUEMCTB 301IBIIUTH BiIa-
CHY KamiTaji3aIlio 1 3pOCTaHHAM iX HOTpe6P@z@I§eHHi IHBECTHIIH 3a JOITOMOTOIO

dbou0BUX 1HCTpYMEHTIB. OOCsITH JIiCTI/IHréB @1 OCT1 OpraHi3aTopiB TOPriB Ha
7 a
O1J1b

bOHIOBOMY PHHKY JEMOHCTPYIOTH I103 Miky: 3a 2007-2011 pp. Kijgb-

: i ! : W ) .
KICTh HaJIMHUX LIHHUX nanepiB | Ta$ muaacs BignosinHo y 1,5 Ta
2,9 pa3u, 1o crpusi€ 3HUKEHHIO PU3ARO EgT 1HBECTULIIMHOI A1SUTBHOCTI HA PUHKY

. N . Sy .
Ta II/IBUILEHHIO HOTO IHBECTHLIHHGY BOCTI.
ABTOpPOM OOTPYHTOBAHO HEHO, Th HasIBHUX CHOTOJIHI Y PO3MOPSIHKEHHI

HanionansHoi komicii 3 uiH}fllg- 1 (hOHOBOTO PUHKY METOJMK OL[IHIOBAHHS

e(hexTUBHOCTI (DYHKI[IOHYBa 1JIbKM BOHU 0a3yIOThCSI IEPEBAKHO HA 3ara-
JBHUX 00csTrax Ta ILHHaMiE"‘ IHHUX TIafepiB, a TAKOX MPOBEJACHHS TOPTIB.
3 METOK TOJOJIAHHS H@H B aBTOPOM pO3pOOJIEHO CHUCTEMY I1HAMKATOPIB
(Tabim. 2), sika Moxe Oy TaHa MOTEHUINHUMHU 1HBECTOpaMH ab0 MIKHAPO/I-
HUMH peﬁTHHFOBI/IMIQ MpU BU3HAYCHHI I1HBECTHUIIIHHOT TpUBAOIMBOCTI
dbonm0BOIrO pI/IHKy.$
JO3BOJIIOTH 3iCTan,qé1’Mi>K c00010 pi3HI KUIbKICHI XapaKTEPUCTUKH (PYHKI1IOHYBaH-
Hs1 [OP Ta HamarOTHRApaKTepUCTUKY OCHOBHUX MposiBiB BIUBY [DP Ha 3aranbhmii

HACTYITHGM,, .
i) iCTH ()OHTOBOTO PHMHKY YKpaiHM B KOHTEKCTI 3aJIly4€HHs 1HBECTH-

P HEJHKIM 3QIUIIAECTHCS CIIBBIIHOIIEHHS KallTami3alil JICTUHIOBUX KOMIIA-
Hiit 16T (B cepenaboMy Ha pik — 11,32 %);

A¥He30a1aHCOBaHICTh JUHAMIKK TOPTiBiIl Ha (POHIOBOMY PHHKY Ta OOCSTIB
emicii LiHHEX TanepiB B YKpaiHi 3yMOBMIIA IIOpiYHE 3MEHIICHHS CIIiBBiTHOIICHHS
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HOMIHAJIBHOI BapTOCTI €MITOBAaHUX LIHHHMX NANEpiB Ta 3arajibHOro o0cary TOpriB Ha
(dhoHI0BOMY PUHKY (B CepeIHbOMY Ha PIK II€ CIIBBIAHOIICHHS cK1ao 58,38 @);

5) rpaHuYHKI piBEHb HOMIHAIBLHOT BAPTOCTI MIHHKMX IAIEpPiB HOBOI "'i(ﬁ’! 2
raJlbHOMy 00Cs31 TOPTiB Ha PUHKY € HEIOCTaTHHO BHCOKHUM (B cepez:m;é"@

12,94%) PESF

ALK
| o
Taoauus 2 — Pe3yabTaTH OLiHIOBAHHS e@eKTHBHOCT@y&&lé}’BaHHH
IPP Ykpainu y 2007-2011 pp. 32 1pONOHOBAHMMH IHAUKAT A
= M
InankaTop edektuHocTi IPP LlinboBe npusHayeHHs iHaMKaTopa Q&F ?009] 2010] 2011
— —— — &
CniBBigHOLLEHHS HOMIHAIBHOI XapaKTepuCcTiKa akTUBHOCTI 34iNCHEHHS "@- g
BapTOCTi LiHHMX NanepiB, eMITOBaHKX |TOPriB Ta, BiANOBIAHO, IHTEHCUBHOCTI sy
B YKpaiHi, Ta 3aranbHoro obcary BuKopucTaHHs |OP y npoueci 06¢nyro %5 éb‘b&% 69,34/54,21) 46,74
TOPriB Ha (OOHOOBOMY PUHKY, % HS OnepaLifi 3 LiHHAMM nanepamn g
CniBBigHOLLEHHS! HOMIHAMBHOI XapakTepucTika npupocTy BapTdh L \
BAPTOCTI LiHHIUX nanepis HOBOI eMmiCii |nanepis, Lo (OPMYE eMiciitHii Aoxid no Qr 176711733/ 15.24! 6.20 | 825
Ta 3aranbHoro obesry Topris LliHHXM Nanepam HOBOTrO BUOYCKY Ta noxoﬂ ' ' ' ' ’
Ha HOHOOBOMY PUHKY YKpaiHu, % iHBECTOpIB Ha BTOpMHHOMﬁ-I

PiBeHb eheKTUBHOCTI (hOHAO0BOTO XapaKTepucruka 3pocy a@nr IBecTu-
. .~ o |LiiHKX pecypcis, 3an I@. osomy |12,36|14,62|12,85| 6,03 | 7,99
PUHKY LUOAO 3aMyYeHHS! iHBECTULH, % 3 ;

puHky ‘-'b gg g“'
YacTka 6ipxxoBOro puHKY B 3ararnb- Xapamepmcmn@s i3auii, opraHi-
HOMY 00Csi3i TOPriB HA PUHKY LiHHUX  |30BAHOCTI Ta@T cTi ToproenbHoi| 6,49 | 55 | 4,5 [10,74| 13,16

nanepis, % AiSnbHOCTI =" Ky

CniBBigHOLLEHHS KaniTanidawii nicTu- | XapakT
HroBux komnaHin go BBIM, % PUHKGER B@C;L HWX nanepis

.u

OPIBHSHHS 3 pUHKaMU 1HIIKX KpaiH — ydacHuis CHJI.

OmuinroBaHHsT eekTH
HIOBAJIOCh TaKOX 1 3 HO3H¥"]
VY pesynbrari aHamizy B ¢
HbO BHUCOKHI PIBEHb LR
(y 2010-2011 pp. ¢ % ECs1 ICTOTHE 3aHIKEHHS KariTani3amii HiAIpUueMCTB y
O1TBIIOCTI KpaiH Yo Bin BBII): B Azep6aiimxani — Ha 1,3; Bipmenii — Ha 1,5;
binopyci — Ha 6,8; noBi — Ha 7,1; Tamkukucrani — Ha 3,4; Ykpaini — Ha 1,4 %),
TOMl SIK Y PociﬁCL@ ®denepanii Ta Kazaxcrani, siki 3HAYHO OUTBIIIOI0 MIpPOTO, HIXK
i kpainn CHAZSHTErpoBani 10 MDXKHApOAHOI (PIHAHCOBOT CUCTEMH, IIi TOKa3HUKU
CKJIQJTH BiJ noBifino 46,0 % Tta 62,4 %; 3) HasABHICTH CHUIBHHUX IPOOJIEM, 110 BUMara-

L]

"l!""
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VY Ttperbomy po3aini “YaockoHasieHHsI iHppacTPpyKTYpH (pOHI0BOr0 PHUHKY
YKpaiHu B KOHTEKCTi CTpPAaTeriYyHUX HANPSAMIB PO3BUTKY CBIiTOBOI q)i,l@ICOBQ'l'
CHUCTeMM BHM3HAYEHO KOHLENTyalbHI 3acaau po3BUTKY IDP Vkpainu;
HAayKOBO-METOJIMYHUM MIJIX1]T O BCTAHOBJICHHSI OOMEXKEHB 11010 KiJIBKé,”Ti
BaHMX MNpo(deciiHUX ydacHUKIB (POHIAOBOTO PHUHKY; PO3POOJIEHO %ﬁb

(hopmyBaHHs 1HPACTPYKTYPH OKPEMOTO CerMeHTa (hOHI0BOTO PUHKY —&p COIIi-

aJIbHO OPIEHTOBAHUX 1HBECTHIIIH. ;'.:F _:,hﬁ' S
DoH/0BHIT PHHOK YKpaiHH 00’€KTUBHO IOTpeOye HAapoIdH Ti 3a pa-
XYHOK TPHIUIMBY 1HO3EMHOTO 1HBECTHIIIITHOTO KamiTaly, o 1Ie 32 yMO-
IIPOMO’KHOCTI

BU 3HWIKEHHS PIBHS TPAHCAKIIMHUX BUTPAT, MiABUIIICHHS K%?K
OIp)KOBUX CTPYKTYp, aKTHBi3aIlii B3a€MO/Iii BCiX eneMeH'%

; My YHCTi KOH-
ndQﬁHeH pO3BUBATUCS
X yMOBax rocroja-

comigarii i TOProBeIbHUX Ta PO3PAXyHKOBHUX niILCHCTe@
IUIIXOM KOHIIEHTpALii Ta HeHTpai3aiii Toprisim, med
pIoBaHHS Mae 0a3zyBarucs Ha iHTerpauii (OoHIOBU iH — yvacHuip CHJJ
3 METOI0 (POPMYBAHHSI IHTEIPOBAHOI'O TOPTOBOTO MPOCHE 0J10 3/1IICHEHHS oIepa-
1it 3 HiHEUMK Tanepamu. Y po6OTi BU3HAYEHO, 10 TakaTerpallis Mae nependaya-
TH 3a0€3MeUYeHHs] B3aEMHOTO JIOMYCKY 1 Bm‘g%ﬁ;iqﬂm BiJIAJIEHOTO JIOCTYITYy yd4ac-
HUKIB PUHKY JI0 TOPTiB Ha OipKax IUX Kpai TH3AIlII0 TEXHOJIOT1H KIIIPUHTY,
YIPABIIHHS PU3UKAMU, TPOIYKTOBOTO C S €HHS 1THTErPOBAHOTO JIeTO3UTa-
pHOTO Ta 1H(POPMALIIMHOTO TPOCTOPY ﬁ?ﬂ $ PHUHKIB, @ TaKOXX TapMOHI3aIli0
HAI[lIOHAIBHOTO 3aKOHOJABCTBA Ha Oazidil HUX PEKOMEH/IAIllH 3 PeryItOBaHHS,
KOHTPOJIIO 1 HAIJISITy 32 (biHaHCOBI/IMﬁ @1 OyHKIIOHYBaHHS (DOHJJOBOTO PUHKY
VYkpainu Ha OCHOBI ueHTpani3OBa_? o nependayae 00’ eqHaHHA O1PKOBOI,
neno3utapHoi IOP ta inpopmari YHOTO 3a0€3MeUYeHHs, JaCTh 3MOry 3a0e3-
MIEYUTH TIIBUIIECHHS PIBHS IT eparriii Ha OpraHi30BaHOMY Ta HEOpPTaHi30-
BAaHOMY PHHKaX 3a PaxyHOK4BIL 7l PO3MEKYBaHHS TOPTOBEIBHOI Ta 00IIKOBOT
GbyHKLIA, TPUCKOPUTH TIP, @uﬁ BITYM3HSIHOTO PUHKY 10 MI)XHAPOJHUX CTa-
HIApTIB. [ S

OpnHuM 3 OCHO KIB JIEP’KaBHOT'O PEryoBaHHs po3BUTKY [DP € mi-
[[EH3YBaHHS Hocepﬁﬁ%& PYTISUTBHOCTI, 1[0 BUMAarae€ HayKOBOTO OOTpYHTYBaHHS
KUIBKOCTI (piHAHCOB CepeaHUKIB, HEOOX1THOT /Il €(heKTUBHOTO (hyHKITIOHYBaH-
Hst (DOHIOBOrO PHHKYe JlIsi BHpIIICHHS i€l 3amadi aBTOPOM PO3POBICHO HAYKOBO-
METOAUYHUN nim@n puc. 3), BianoBigHO A0 sikoro I®P mpencraBneHa sik cucrema
nocepez[HHubKle(‘:‘&B’;BKiB 3 00MiHYy 1H(OpMaIlI€0, YTBOPEHHS SIKHX CYIMPOBOIKY€ETh-

IprOYTKOBOCTI IisSUILHOCTI BCiX TOPTOBLIB Ta iHIIMX MOCEPETHHKIB.
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1. 36ip iHghopmauii ma ghopmysaHHs 6a3u suxidHux 0aHux Ans aHamisy ujodo:
- (haKTUYHOI KINbKOCTI BMACHUKIB LiHHMX nanepis, TOBTO KiNbKOCTi 0COBOBMX paxyHKiB BMACHWKIB iIMEHHWX LiHHWX
nanepis y peectpax (m);
- (haKTUYHOI KiNbKOCTI IHCTUTYLLIHWX IHBECTOPIB SIK MOTEHLiMHUX NOKYNLB LiHHWAX Nanepis Ha (POHA0BOMY PUHKY (N);
- BUTpaTU Ha OTPUMaHHs iHdopmaLii Bid nocepedHuka (TOProBuUs LiHHUMKM nanepamu) Y4acHUKOM PUHKY
y po3paxyHky Ha OfHy yrogy (q);
- KiNbKICTb NPOMECIAHNX TOProBLiB LiHHUMK Nanepamu, WO NpaLiotoTb Ha i-My PiBHi iHPPaCTPyKTypu (W;)

/ = o .-
2. PospaxyHok 3azanbHUX eumpam Ha 8CMaHQBIEHHS KOHMaKkmie MiX nOKynusmMu ma npo0agusmu
UiHHUX nanepig' Ha (ooHA08OMY PUHKY:
Cmn = XK = g[m x n]
ae K — MakcumanbHa 3aranbHa KinbKiCTb KOHTaKT
LSMU LiHHUX Nanepis

(1)

, L0 MOXe MOTEHLLIHO YTBOPUTUCS MiX NPOAaBLSAMM Ta MOKYM-

/ O ey SN
3. OuiHka 2paHuytioi (MakcumarnbHoI) KinbKocmi nocepedHUKig:

3.1. [Nl OAHOPIBHEBOT CTPYKTYpH |OP; W/ = (:i:) @)
3.2. [ins 6araTopisHeBOI CTPYKTYpH I1OF"
T0 (mxwy)
- TOPrOBL|iB Ha piBHi 3B'AA3KiB 3 NPOLAELIAMM LiHHWX NanepiB: w, = mrwe (3)
T0 (nxwy)
- TOPrOBL|iB Ha PiBHi 3B'AA3KIB 3 NOKYMLAMM LIIHHKX NanepiB: wy = v 4
/ il

4. OujHka MaKcumaan%o npubymky (P), wo mMox; OMpUMaHuli mop2osesbHUMU nocepedHuUKamu
Ha (boHA08OMY PUHKY (PI3HULS MiX 3a2aJ] gumpamamU Ha 8CMaHOBEHHS KOHMaKmie MiX NOKynusmu
ma npodasusmu UiHHU, Di6 Mma MaKCcUMasbHOK EKOHOMIEK mpaHCakyiliHuX eumpam):
4.1. ina opHopisHeBoi cTpykTypu IOP: Py, 1 , = (m X n) — (m + n) 5)
4.2. ins GaraTopiBHeBOI CTpyKTYpU |OP:
- OTPUMaHMX Bif B3aEMOfil 3 BRnacHMKaMM LiHHMX nanepiB — noctayanbHuUKamu ToBapiB Ha (DOHAOBWA PUHOK:

l:)m,wz,n = (m x WZ) — (m+ wy) (6)
- OTPMMAHWX BiJ B3aeMOAIi 3 iHBECTOpaMM — NOKYNLSMU TOBApIB Ha POHZ0BOMY PUHKY:
- Pm,w3,n =(nx W3) —(n+ws) (7)
N et O8 v

5. PospaxyHok pigHsi echekmusHocmi IOP:;
5.1. Mpy ofHopiBHesiit oprarizaui IOP: Ep, . o = =

8)
©)

Pmwin
2m+2n+W2 +ws

5.2. Mpw GararopisHesii opraxisauii IOP: Ep, . n =

=

Pncynom—‘?"— AJITOPUTM OLIHIOBAHHS CTPYKTYPH TOProseibHoi IOP

PmwyntPmw,ntPmwsn

BHOCT1 TOproeenbHO1 [P K CniBBIAHOIIEHHS €KOHOMII Ha TPaHCAK-
':’ Tax, WO BUHUKAE y ToproBenbHii miacucteMi IOP BHacigok nmocepen-
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Taﬁ.mmﬂ 3 - Ouimca eq)eKTnBHOCTi (l)yHKIIiOHyBaHHﬂ TopFOBeJILHO'l' PP

MokasHuku

KinbkicTb 0c060BMX paxyHKiB BMACHWKIB IMEHHWX LiHHIUX NanepiB y peectpax, ocid
KinbKicTb iHCTUTYLiHNX iHBECTOPIB (iHBECTULiHI ()OHAM Ta HedepXKaBHi NEHCIHI oHan), ocid
KinbkicTb TOproBuiB LiHHAMK Nanepamu, ocib 783 & 733,00

OnHopisHeBa opraHisauis ToproBenbHoi I®P Ykpaihu (HasBHICTL 0AHOroO NocepeaHMKa Miyﬁ lbue nokynuem)
3aranbHi BUTPaTK Ha BUKOHAHHSI Yrog, MITH FPH. ﬁ‘ﬁ 1622,77
EkoHoMist Ha BUTpaTax npu oHOPIBHEBIN opraHisaLlii [OP, MiH rpH. _“:‘ K 8%/ 4,39
MpubyTOK NOCEPEeHNKIB NPY OQHOPIBHEBIN opraHisaLlii IOP, MiH rpH. N 96,64 1618,39
MakcumarbHa KinbKicTb nocepeaHuKis Npu OBHOPIBHEBIN opraHisadii IOP, oci6 g e 370,00 369,00
HeobxigHe CKOpPOYEHHS KiNbKOCTi MOCEPEAHMKIB Y MPOLIECi KOHLIEHTpaLLi (hoHA0BOrO 393,00 364,00
PiBeHb ethekTMBHOCTI iHppacTpyKTypn Npu 0AHOPIBHEBIN opraHisauii IOP, % .,:_b "b Q, 0,27 0,27

[BopiBHeBa opraHisauis ToproBenbHoi I®OP Ykpainu (HasBHiCTL ABOX WM)K npojasLeMm Ta NoKynuem)
Mﬂagggzsg;:skgaakgs uTgrcsgmzmiB, LLO NPAaLOKOTL Ha KOHTaKTaxX MiX eMiTeHTamu atr 360,00 368,00
IMpnbyTOK NOCEpeaHuKa, L0 NPALIOE MiX EMITEHTOM Ta NMoCepesHNKO piEHFI, MITH TPH. 3184,52 1 603,04
K K . ™

TMaagggzlsgg:;Kg“nn:Kg; uTgrcsgmzmms, LLIO NpaLoroTh Ha KOHTa-Il(riX $AM 185,00 184,00
[MpnByTOK NOCEpEeaHWKIB, LLO MPALOIOTh MiXK iHBECTOpPaMM Ta NOgeg ¥ ﬁw@uom PIBHSI, MITH FPH. 0,07 0,07
3aranbHa MakcumanbHa KinbKicTb NOCepeaHMKIB npu naopi#| { Hj.ﬁ-T I®P, ocib 924,00 921,00
MakcumarbHO 4ONnyCTUMUIA MPUPICT KiNMbKOCTi TOProBLiB nﬁ -,,“, BaHF CDP Ha 3acafjax KOHKypeHLji 161,00 188,00
CyKyNHWA epeKT Bifl CKOPOUEHHS BUTPAT Mpu [BOPiBHEEH L,~ ®P, MIH rpH. 16,74 8,77
CyKynHuin npubyToK NOCEpeHMKIB Ny ABOPIBHE » MITH pH. 6 281,23 3221,49
PiseHb ehekTBHOCTI |OP npu OBOPIBHEBI T O 0,27 0,27

€ IOIUIBHOIO TIPU BU
edextuBHOCTI [DP
cranoBuB 0,27 % ($
I0Tb COOOK0 YMOBH BiBaJICHT BUTpAT Ha ¢opMyBaHHS Ta yrpumanusa [OP, npu-
nanao juiire 0,27 faH. edexTy y BUIIISII €KOHOMIT TPAHCAKIIHHUX BUTPAT).
3niiicHeH1 pPOM pO3paxyHKH BKa3ylOTh Ha Te, 110 B YKpaiHi chopmyBasiacs
I[BOplBHeBa MO;R—:JIL (bopMyBaHH;I TOPrOBEIBHOL ICDP KinpkicTh Bke i1CHYIOUHX TPO-

u nanepamu. [loka3oBuM € Te, 1m0 301IbIIIEHHS KUIBKOCTI TOPTOBIIIB
AficpaMu 1pu J1BOpiBHEBIM opranizauii I[OP Ykpainu npu3BoauTs A0 3poc-
flOMIi Ha TPAHCAKIIHUX BUTpATaX HOpiBHHHO 3 OJJHOPIBHEBOIO opraHi3a—
59011 p. — 34,4 no 8,8 MH rpH., TOOTO MPOIMOPIIIHHO 301IBIIIEHHIO KITBKOCTI

piBHIB 1HPPACTPYKTYPH).
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BuBYeHHS Cy4acHHMX 3arajJlbHOCBITOBUX TEHJEHIIIN pO3BUTKY (OHIOBUX pUH-
KIB JI03BOJIMJIO 3pOOMTH BUCHOBOK PO BUOKPEMJIEHHS Y iX CKJaJll HOBOTO (@eMoro
CEerMEHTa — PUHKY COLIAJIbHO OPIEHTOBAHUX 1HBECTHUIIH, MOKIUKAHOTO 06@@@—
TH 00Ir 1HBECTULIIMHOIO KarnTany COLIIAJIBHOI Ta €KOJIOTT4YHOI CHpHMOB&O -
MYBaHHS AKOTO € OJIHUM 13 NEPCIEKTUBHUX HANPAMIB PO3BUTKY [DPFE
MOBIJIHO 10 OTPeO 0OCIYyTOBYBaHHS I[LOI'O0 PUHKY aBTOPOM po3p063%1
3MLIA 1010 (1)OpMyBaHH$I cnenuQiaHol 1H(1)paCprKTypH Aka peaBIsyt eIl in-
dbopMariitHo-aHATITUYHOTO 3a0€3MeUeHHsI MPOLeCY 1HBECTYBaH T@{ MOKJIU-
BICTh €(PEKTUBHO IU(EpPEHLII0BaTH 00’ €KTH 1HBECTYBAaHHS 3ab® BIJIMIOBI/I-
HOCTI KpUTEPIsIM COLliaibHOI BiAMOBiganbHOCTI. Bona popm L@ ‘§ THHI peryJsi-

0

TUBHHMX Ta TOPTIBEJIBHUX CYO’ €KTIB, SKi pa3oM 3 OPIEHTO COIllaJIbHY BiJI-
MOBIIAJIbHICTB Cy0’eKTaMH 1H(POpMaIiiHO-aHATITHYHOT $ YpH CTBOPIOIOTH
CHPUATIMBI YMOBH AJ €()eKTHBHOI peanizauii iHTEpeg) 1B IaHOTO PHUHKY.
Ipu mpoMy QyHKUIT 3 ynpaBiiHHs a00 3I1ACHCHHS W Ijgaano opieHTOBaHoro
IHBECTYBaHHS PEATI3yIOThCA 3BHYAMHMMH CYO’ eKTaAMKS €MITEHTaMH, 1HBECTO-
pamu Ta (1)1HaHCOBI/IMI/I nocepe/IHUKaMH, AK1 y CBOIH z[ BHOCTI BHUKOPHUCTOBYIOTH

MPUHITUITN, KPUTEPIi Ta METOAM COLIATBHO BiT aanoro 1HBECTYBaHHS.
BHCHgg -t~
VY aucepTarlii npeacTaBIeHO TEOP aJII)HeHHSI Ta 3alpPOIIOHOBAHO HO-
BE BHpINIEHHS HAyKOBO-TIPUKIIATHOT LKA TONIATaE y PO3BUTKY HAYKOBO-
METOJUYHUX 3acaj Ta po3pooI npaﬁ KOMeHaIii moao ¢popmyBaHHs ede-
KTUBHOI iHdpacTpykTypn (oHI0BOE® KpaiHu.
3a pe3ynbTaTaMu JUCEepTal 1JDKEHHS 3p00JICHO HACTYITHI BUCHOBKHU:

1. PUHOK IIHHUX NanepiBse O@MaTH HE K CTPYKTYpHHH €leMeHT (p1HaH-
COBOTO PUHKY, a SIK PUHKOB cd#p’ oOminy (hiHaHCOBUX pecypciB Ha (h1HAHCOBI
IHCTPYMEHTH Ta 00iry TORHPO TUUX LHIHHUX DanepiB, TOOTO Ha mepeTuHi i-
HAHCOBOT'O PUHKY Ta pU

2. ®oHnoBUl pU OBOIO (hIHAHCOBOTO PUHKY (30KpeMa, HOTo CETMEH-
Ta — PUHKY LIHHUX 00’€IHy€ PUHKH MPUBATU3ALIMHUX, IMOTEYHUX, IO~
X1IHUX (1)1HaHCOBHﬁ"1 YMEHTIB, OOProBHX (PIHAHCOBUX IHCTPYMEHTIB, a TaKOXK
THUX, 1110 3aCBITUYIO aBO BJIACHOCTI.

3. I[ocnizmcen@' ®P maroTh 0a3yBaTHCsS HE HA IHCTUTYIIHHOMY, HOPMAaTUBHO-
IPaBOBOMY, HApPAIHOrOCIONAPCHKOMY Ta PUHKOBO-OPIEHTOBAHOMY IIXOJaX, & Ha
CHCTEMHOMY, 1[0 BHUMAra€ BiJIIOBiZHOTO YTOUHEHHS cyTHOCTi [DP (ne sk oOcmyro-

10 i-@)OHIOBOTO PUHKY, a Yepe3 il BHYTPIIIHIO apXITEKTOHIKY); METH
fietibs e(eKTUBHOI peaizallii eKOHOMIYHUX 1HTEPECIB EMITEHTIB Ta
Hb (Y CHCTEMi KOOPJWHAT «BUTPATH — PUBUKHU — (PAKTOp Hacy»);

¥ 1 11 101aTKOBOI (pyHKIIi — TexHI4HOi1); miacucteM IOP (musxom 00-
d X TpU3HAYCHHS Ta CyO’ €KTIB).

JTBKICHI MEX1 PO3BUTKY OKpemux mijgcucteM [DP, a Takox BIAMOBITHUX YYaCHUKIB
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puHKy. CriBBIIHOIIEHHS OOCATY €KOHOMIi Ha TpAaHCAKIIHHUX BUTpATax Ta BUTpAT Ha
KoopAuHaIliHO-(piHaHCcOBY miaTpuMKy IDP ciin BBaxkatu Kpurepiem ﬂOI@LHOCTi
peaizarii mpoQiTbHUM PETYIATOPOM JAOAATKOBHX 3aXO0IiB MO0 ii yz[oc1<

5. 'pymyBanHsl y4yacHUKIB (JOHIOBOTO PUHKY Ma€e 3I[11/ICHIOBaTI/IC @x
OJIHOYACHOTO BpaxyBaHHsI TaKuUX Kiacu(ikamiifHuX o3HaK: 1) (byHKui
TaXEHHS PUHKOBOTO cy0’ekTa (Oe3nocepenHsl y4yacTb Y peani:;aL%? 1BJI1-
MPOJIAXKY, PETYJIIOBAHHS, TOMIOMIKHE O6CJ’IyFOByBaHH}I) 2) cyyacHiy 1 y pos-
BUTKY (POHIIOBOTO PUHKY; 3) MPUHAIEKHICTH 0OCIYyrOBYIOUHX C e.@sn BI/IIIOBI-
naux migcucteM [OP. [e 103B0IMII0 BIIOKPEMUTH OCHOBHUXyf@Mi 1HBECTOPH,

HIYHI1 YYaCHUKH, IHPOpPMaIIfHO-aHATITUYHI YIACHUKHU) Y O PUHKY.

6. B minomy auHaMika po3BUTKY (POHIOBOTO PUHK 3aJI0BUIHHOIO Ta
BKa3ye€ Ha HasBHICTb NMO3UTHUBHUX TeHAeHU1H. CKiaz cm%’ P Vkpainu cporo-
ITHI B)K€ € JOCTATHHO CTAaOIJIbHUM Ta BIIIIOBIJAAEC IIOT g}/FOByBaHHH HasIBHUX
IIOTOKIB IHBECTHI[IHHMX pecypciB, mpore eeKTUBTHCHS | € HEIIOCTAaTHBOI IS
MOBHOLIIHHOTO 33JI0BOJICHHSI 1HBECTHULIMHUX MOTped cy@huibcTBa. llelt BHCHOBOK
3p00JIEHO Ha OCHOBI CCI)OpMOBaHOI CUCTEMU ui,meoplB JI0 CKyIajy SKO1 BKJITFOYEHO
MOKA3HUKU: CITIBBITHOIICHHS HOMlHaJIBHOI T I-BMITOBaHI/IX [[IHHUX TanepiB Ta
3arajabHOTO o6c;1ry TOpFlB Ha PUHKY; CITiB $ HOMIHAJIBHOI BAPTOCTI MIHHUX
namnepiB HOBOI eMicCii Ta 3arajbHOTO O 1BeHb €()eKTUBHOCTI PUHKY IliH-
HUX TanepiB LI0JI0 3aTy4YCHHS 1HBeCTu§ a OIpP’)KOBOTO PUHKY B 3arajibHOMY

perynstopu) Ta iHPpPaCTPYKTypHUX (ITOCEPEITHUKH, @yHKu'&aJ@'l ACHUKH, TEX-
l.é?r

00Cs131 TOPriB; CMIBBIAHOIICHHS Kam 1eTuHroBux kommaniit 1o BBII.
7. B Ykpaini 6ubIIicTh ore . 1-TIPOJIAXKy IIHHUX naneplB 3MIICHIO-
FOTHCS 32 OMOCEPEIKYBaHHS I[BQX"I'H e KTYPHUX MOCEPETHUKIB, TOOTO chopmy-

BaJjiacs JIBOPIBHEBA MOJIEIb TO
JUSUTBHOCTI TOPTOBILIB I[IHHU
dboHI0BOTO PUHKY YKpaiH ]
KOHTEKCTI 301JIbIIIEHHS eop.@’r oY ToprosenbHO1 [DP cxnanana 188 ocib.

8. BuBuenns cywé' J@IHHOCBITOBUX TEHJIEHLII PO3BUTKY (POHIOBUX PHH-

®P. V mporeci ninieH3yBaHHs MpodeciitHol

CEerMeHTa — pI/IHKy HOW pi€HTOBaHI/IX iHBeCTI/Iuiﬁ MOKIIMKAHOTO 06cnyr013yBa—
TH 00IT 1HBECTHULIHN
BIJIHO B YKpaiHi M

D151 CO laJIBHOI BlI[HOBlI[aJ'II:HOCTl

'-?'@;;. '
5y MNCOK OMYBJIKOBAHUX MPAIIb

Po3oinu y monozpaghiax

paxoBoro puHky Ykpainu [Tekcr] / O. B. Ko3emenko, C. M. Ko3bpmeHko,
A-'BacunbeBa ta iH. — Cymu : YHiBepcutTercbka kuura, 2012, — C. 102-118.
(0,60 apyk. apk.). Ocobucmuii 6HecoK. BUHAYEHO MEXAHI3M NOKPUMMS 30UmKie
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6i0 kamacmpog 3a  paxyHox  IHCMpPYMeHmi8  GOHO08020 PUHKY ma
cex opumuzayii éionosionux pusuxis (0,30 opyx. apx.).

, e @ A

Cmammi y naykosux gpaxoeux eudanHHuax {? X &,
Pexynenko 1. 1. Ponp Ta Micue iHGpacTpyKTypu pUHKY B pHHKOB& HeM 111
[Texkcr] / 1. I. Pexynenko, P. B. KopoOka // Bicauk Ykpaincbkoi a@é‘ﬁ KiB-
cbkoi cripaBu. — 2011. — Ne 2 (31). — C. 20-24 (0,42 npyxk. apK.)@c@A U 6He-
COK: 30IUCHEHO NOPIBHAILHULL AHALI3 HAYKOBUX NIOX00I8 00 sg@cymﬂoc-
mi ingppacmpyxmypu puny (0,2 opyx. apx.).
Kopo6ka P. B. Hanpsimu yockoHaJIeHHSI OpraHizailii T 1GHyBaHHS (OH-

noBoro puHkKy Ykpainu [Tekcr] / P. B. Kopo6xka, . MaCi “@l /I Tlpobnemu
1 IEPCTIEKTUBU PO3BUTKY OaHKIBCHKOI CUCTEMHU YKpaiffly . 46. @K np. / Jdepxa-
BHHMI BUIIMN HaBUaJbHHUM 3akian “YkpaiHCbKa aﬁ.‘f{ KIBCBKOT CIIpaBU
Hamionanpaoro Oanky Ykpaiuu”. — Cymu, 20143 33. — C. 285-292
(0,30 apyk. apk.). Ocobucmuii 6Hecox: 6U3HA 3A80AHHS PO3BUMKY
@onoosoeo punky Yrpainu ma 1ioeo inbpacmpmey% S Opyk. apk.).
Kopo6xka P. B. Po3surox indppactpykrypu GoHmz0BOT I/IHKy VYKpainu B ymOBax
riiobamizamiiinux nporecie [Tekcr] / P. B 6Ka // Po3BUTOK (p1IHAHCOBUX MeE-
TOMIB JI€P>KaBHOTO YMPABIIIHHS HAIlOH, KOHOMIKOIO : 30. HayK. mpaib
(Cepisa «Exonomikay, Bum. 218) / 1o HeL[BK Hou 1YY, 2012. — Tom
XIII. - C. 126-134 (O 42 npyk. apK. -i-.-

KopoOka P. B. Kputepii Ta y LHOCTI PO3BUTKY 1H(OPACTPYKTYpH
(i)OHI[OBOFO PUHKY YKpaiHu [Teg g Kopob6xa // BicHuk meHoeBponen—

CHKOTO YHIBEPCUTETY eKOHOM menty. — (Cepist “ExoHoMika 1 MeHe-

mkMeHT”). — 2012, — Ne 3(13*, 161 (0,45 npyk. apk.).

KopoOka P. B. Bruus CT PYKTYpHU Ha PO3BUTOK (DOHIOBOTO PUHKY
VYkpainu [Tekct] / P. B @ 30ipHUK HayKOBHX npaib I{epKaCI)Koro nep-
KABHOT'O TEXHOJIOTTYHE urery. — (Cepis “ExoHomiuni Hayku”). — Bu-
myck 32 : Y Tphox uggt epkacu : YJITY, 2012. — Yactuna I11. — C. 176—
183 (0,50 mpyx. ap{;‘s

€mnidanos A. O. Typa (GhOHIOBOTO PUHKY SIK IHCTUTYIIi030BaHa (o-

pMa TpaHcakiiil %&T]/ . O. €mnidanos, P. B. KopoOka // Bichuk YkpaiHcbkoi
akanemii 6aHKiBI$O'1' ciupaBu. — 2012, — Ne 2 (33) . — C. 3-7 (0,40 npyk. apk.).
Ocobucmuti 6 K: 0OCNIONCEHO HANPAMKU 6NAUSY MPAHCAKYIUHUX 8UMPAM HA
PO36UMOK I 0,20 opyx. apk.).

2 T e3u 0onogioeil y 30ipHuKax HayKkoeux Konghepenuyiii

IV £ HppacTpykTypa (iHAHCOBOIO PHHKY SK €KOHOMiYHA KaTeropis

q ' Pekynenko, P. B. Kopo6xka // TIpo6Giemu 1 mepcrieKTUBU PO3BUTKY

cTeMu YKpainu : 30ipHuK Te3 gonosiaen XIV BeeykpaiHchkoi Ha-

; TI/ILIHO.I' koH(pepenti (27-28 xoBtas 2011 p.) : y 2 1. / JepxaBHuit

3 BUAJILHUM 3akjiaj “YKpaiHChbka akaaemis OaHKIBChKOI cmpaBu Harrio-
WHOT0 Oanky Vkpainu”. — Cymu : JBH3 “YABC HBV?”, 2011. — T. 2. —

myeanns cymuocmi nowsmms “‘ingppacmpyxkmypa punxy” (0,06 opyk. apk.).
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9. Poenko B. B. Po3wmimieHHs: KOIITIB CTPaxOBUX KOMIIaHI Ha ()OHIOBOMY PHHKY
[Texcr] / B. B. Poenko, P. B. Kopo6ka // ®inancu Ykpainu : FJIO6aJIBHi"§'HaHiO-
HaJbHI IMIIEPAaTUBH pO3BUTKY : Matepianu XVI Mi)KHﬂpOI[HOI@@)@-
npaktuyHoi KoHpepenmii (30-31 6epesns 2012 p. ) / HHinOHeTpOB&M—

12.

HaJbHUN yHIBepcuTeT M. Onecst ['onuapa. — JIHimponeTpoBcehK : | %

— C. 126-127 (0,10 mpyk. apk.). Ocobucmuii 6Hecok: 0OIpYHMOSAHp ﬁ axo-
BUX KOMNAHIU SIK (DIHAHCOBUX NOCEPEOHUKIB 8 PO3BUMKY HO PUHKY
(0,05 opyx. apx.). ‘:;E" - 3

10. Kopo6ka P. B. BrmB riobanizauidHux MpoLEciB Ha po3 ' CTPYKTYpH

domnoBoro punky Ykpainu [Texcr] / P. B. Kopo6ka, B. ®: E? // ®dinancoBa
MOJIITHKA SIK CKJIa/I0Ba €KOHOMIYHOTO PO3BUTKY : 301p %&neﬁ Bceykpa-
THCBKO1 HAYKOBO-TIPaKTU4YHOI KoH(pepeHitii (18—19 kBt § ?) / KuiBchkuii Ha-
IIOHAJILHUI TOPrOBENbHO-EKOHOMIYHHI YHIBEPCHTEE, —iiiBw2012. — C. 195-196
(0,10 npyk. apk.). Ocobucmuii 6necok: 06rpyHm0@ 2nobanizayitinux npo-
yecie y c8imositi piHancositl cucmemi Ha po3eum & &ai'ﬂu (0,05 opyx. apk.).
11. Kpemenp B. M. OcoGnMBOCTI OILIIHIOBAaHHSI PiBHS aHCOBOI 1HTErPOBAHOCTI
kpainu [Tekcr] / B. M. Kpemens, P. B. Kop@éka // Mixuapoana 6aHKiBChKa KOH-

KypEHIIisl : Teopis 1 MpaKTUKa: 36ipHI/IK»%f@Emeﬁ V MixHapoaHO1 HayKOBO-
4

npakTU4YHOi KoH(pepeHnuii (24-25 Tpas 1y 2-x T. / Jlep>xaBHUI BUILIUI
napyanbHnit saxnan “YABC HBY”. J€ye $BH3 “YABC HBY”, 2012. - T. 2.
— C. 95-96 (0,12 apyk. apk.). Ocq@c isgiecoK. 00TPYHMOBAHO BNIUG [HME2-
PAyitiHuX npoyecis Ha PpO36UMOK Hﬂ#’ of cucmemu kpainu (0,06 opyk. apk.).

12. Kopobka P. B. T'oToBHicTh 1 ypu (HOHIOBOTO PUHKY YKpaiHU [0
BIIPOBA/DKECHHS B OOIr 1HO3EMH ifix nanepiB [Texct] / P. B. KopoOka,
Oxpimenxo 1. O. // Exono €IPKMEHT : MEPCIEKTUBU PO3BUTKY . MaTe-
pianu Il MixHapoaHOT H @.— TH4YHOI KOoH(pepeHuii, M. Cymu, 22-24 yeps-
Hs1 2012 p. / 3a 3ar. peig! B korenko. — Cymu : Cym1Y, 2012. — C. 68-69
(0,10 mpyk. apk.). 0&@' €COK: Q0CNIONHCEHO MINCHAPOOHI Achekmu 83de-
MOOIi Oeno3umapi @ ‘piznux kpain (0,05 opyx. apk.).

13. Ilmactyn O. JI. hi §nn3e oKepeno iH(opmarlili Ta MepCrneKTUBHUM 1H-
CTPYMEHT y 60@ opmaiiiiinoro acumerpiero [Tekct] / O. JI. Ilnactys,
P. B. KopoOka /&PlpoOnemMu 1 NepCHEKTHUBH PO3BUTKY OAaHKIBCBKOI CHCTEMH
VYkpainu : 30ipgE#Kk Te3 momoBined XV BceeykpaiHChbkoi HayKOBO-TIPAKTUYHOI
koH(pepenuii (&9 muctonana 2012 p.) / Jlep>kaBHuil BUILIMI HaBYAJIbHUM 3aKiaj
“Ykpainceka dkageMis OaHKIBCbKOI cripaBu HarjioHasibHOro 0aHky YkpaiHu'. —
CymusJIBH3 “YABC HBY”, 2012. — C. 159-161 (0,06 npyx. apxk.). Ocobucmuii

‘ 1)

Jieicero enue acumempii ingopmayii Ha po3eumMox 0Oipr’co802o

AHOTALIS

fia P. B. Po3Butok iH(pacTpykTypu (HOHIOBOrO PHHKY SIK CKJIA[0BOI
BEO1 cucteMu Y Kpainu. — Pykomnuc.

i cepTailisi Ha 37100yTTsI HAYKOBOIO CTYINEHs KaHIUAaTa €KOHOMIYHHMX HayK 3a
cnemianpHicTIO 08.00.08 — I'pormi, ¢inancu 1 kpeaut. — JlepkaBHuiA BUIHIA HABYATLHUMA
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3akiaj “YkpaiHChKa akajemis OaHKiBChbKOi cripaBu HarionansHOro OaHKy YKpa'iHI/I”,
Cywmmn, 2013.

VY nucepTallii 1OCHIIKEHO CyTHICTh, IPUHIMIIA OpTaHi3alli Ta pom@
IO PUHKY SIK eJieMeHTa ()IHaHCOBOI CUCTEMHM KpaiHu, BU3HAYEHO HOTro M
Typi (iHAHCOBOTO PUHKY, MOTIUOJIEHO CyTHICTH [DP, 06rpyHTOBaH€@1
BJIAHHS Ta (PYHKII1, pPO3BUHYTO KpUTEpiadbHl 03HAKU Knacn(blKaul (bOH-
JOBOTO PUHKY 3 YpaxyBaHHSM iX MPUHAJIEKHOCTI A0 MiACUCTEM JQ aTI/I30-
BaHO HOPMAaTHUBHO-TIPABOBE 3a0€3MeUeHHs peryIroBaHHs mﬂnbﬂgm KiB (pOH-
JIOBOT0 PUHKY YKpaiHH, 06rpyHTOBaHo BILJIUB TpélHCElKHlHHH)@J# (bopmyBaH-
HS CKJIaay Ta CTpyKTypH miacuctem [P, mocmimkeHo ¢ 03BI/ITKy IOP
VYkpainu, OLiHEHO HOro BIIMB HA 3arajibHUi piBEeHb p OBOFO PUHKY
VYKpaiHu, po3LMIUPEHO CHUCTEMY IOKa3HUKIB ecpeKTI/IB iﬂouloHyBaHH;I IOP,
oOrpyHTOBaHO HamnpsiMu po3BUTKY [DP Ykpainu 3 ypa,,gB 1>1<Hapoz[Horo Joc-
BiJly Ta rio0aii3aliifHUX MPOIECIB y CBITOBIH (1)1H eM1, po3poOIIeHO 3a-
caJy ONTHUMI3alli KIJIbKICHOTO CKJIaay TOPTiBEJIbHOI &EP @po@eﬂo MPOTIO3UIIIT
moa0 yaockoHajeHHss [®P y KOHTEKCTI pO3BUTKY c&laﬂbﬂo BIJIMIOBIJIaJILHOTO
1HBECTYBaHHS.

KirouoBi ciioBa: iHdpacTpykTypa, @@@ WHOK, PUHOK I[IHHUX Tanepis,
(biHaHCOBUN PUHOK, IIHHI ManepH, npo@q&fﬁ KU PUHKY.

forelt ((MHAHCOBOW CUCTEMBI YK

Juccepranns Ha COMCKA
10 CIIEHUAIBHOCTU 08.00.08$
BBICIIICE YueOHOE 3aBe/ICHNR ‘
HaJIbHOT'O O0aHKa YKpaI/IHLfﬂ‘ 13.

B ,Z[PICCGpTaIII/II/I BEBIC CTO pPBIHKA IICHHBIX Oymar u (hOHIOBOTO PHIHKA B
PBIHOYHOM CHCTEME. @L@HHX Oymar paccMaTpuBaeTCsl He B CTPYKType (u-
HAHCOBOI'O PBHIHKA, .@ @eceqeﬂnu C PHIHKOM TOBAapOB M YCIYT — KaK PhIHOY-
HOE€ MPOCTPAHCTBO %a (bMHAHCOBBIX PECYpPCOB Ha (PMHAHCOBBIE UHCTPYMEHTHI U
oOparilieHus: TOBapo OPSAIUTEIBHBIX IIEHHBIX Oymar. MOHAOBBIA PHIHOK paccMart-
pHUBaeTCs Kak COoGP@Bisromas (pUHAHCOBOTO pbhIHKA (B YaCTHOCTH, €r0 CErMEeHTa —
PBIHKA LEHHBIX HYMar), 0ObCANHSICT PHIHKA IPHBATH3ALUOHHbIX, HIIOTEYHBIX, IIPO-
W3BOJTHBIX (bI/IHaHCOBBIX WHCTPYMEHTOB, JIOJITOBBIX (PMHAHCOBBIX HHCTPYMEHTOB, a

- BEFEIY /10CTOBEPSIOT NPABO COOCTBEHHOCTH.
G’ QOHJIOBOTO PBIHKA TMPEUIOKEHO KIaCCH(DHUIMPOBATH HA OCHOBE
HOWl Harpy3Kd, COBPEMEHHBIX TCHJICHIIMA B Pa3BUTHU (OHIOBOTO

PUT ATUTIEKHOCTH 00CITyKUBAIOITUX CYyOBEKTOB K COOTBETCTBYIOITUM non-

Hg
KopoOka P. B. Pazsutue un ﬁpm (GhOHIOBOTO pHIHKA KaK COCTaBIIS-

CTENEeHU KaHIuJaTa SJKOHOMHYECKUX HAYK
¢buHaHCBl U KpeauT. — ['ocyaapcTBEHHOE
cKasi akajaeMus OaHkoBckoro paena Hanwo-
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COTJIAIICHUH; MpoYre — HHPOPMAITMOHHO-AHAIMTUIECKAE U HAYUYHO-HCCIICIOBATEh-
CKH€ CYOBEKTHl, YYACTHUKHU, MOJJICPKUBAIOLIUE TEXHUYECKOE (byHKuHOH,I@BaHI/Ie
pBIHKA), 3) YYaCTHUKOB, 00€CIIEUNBAIONINX YCIOBUS JEATEIHLHOCTH Ha p -

JAPCTBEHHBIC OPTaHbl U CAMOPETYJIUPYIOIINECS OpTaHU3aIIUN ).
Peanuszanusg cucreMHOro noaxojia K uccienosanuo NOP nmﬁ@@

HEHUsl €€ CYIIHOCTU (He Kak OOCIy>KMBAIOLIEH MOJACHCTEMBI QJOH@B $Ka a
e

4yepe3 €€ BHYTPEHHIOK apXUTEKTOHUKY); LIeJU (C MO3UIUU 06ecq§en,zl KTHUB-
HOW peanusalui SKOHOMHUYECKMX HHTEPECOB SMHUTEHTOB M dffi ); 3anad
(B cucTemMe KOOpAMHAT “3aTpaThl — PUCKU — (AaKTOP BpEMEH @'(@[ 1 (yuer, mo-
MUMO TPAJAUIIMOHHBIX, MOCPEIHUYECKOMH, I/IH(l)OpMaI_[I/IOH W3aI[MOHHOM,

CIlle U JOTOJHUTEIBHON (PYHKIIMU — TEXHUYIECKOK); non@c@ (myTem 00oc-
HOBAHUS UX Ha3HAYEHUS U CyOBEKTOB). *"u

YcTraHoBIEHBI CyOBEKTHO-OOBEKTHBIE B3aI/IMO BHJIaMH TpaHCakK-
MOHHBIX H3JEpXKeK (Moucka uHpopmalu, H3Mep='§-ﬂ &He IIEpEroBOpPOB, OI-
MOPTYHHUCTHYECKOTO TOBEICHNS) M MoACcHcTeMaMu Pl a TaKXe COOTBETCTBYIO-
IIMMH YYACTHUKAMH PBIHKA. DTO MO3BOJUIIO CHUTATh COOTHOIIEHHE 00BbEMA IKOHO-
MU Ha TPAHCAKIIMOHHBIX U3JEPKKaX U pacx KOOp,III/IHaIlI/IOHHO (uHAHCOBYO
noanepxkky MOP kpurepuem uenecooGpa3 €@I3ali IPOGUIBHEIM PeryIis-
TOPOM JOIIOJHUTENIBHBIX MEp 110 €€ COB HI/IIO

Pazpaborana cucrtema WHIUKATO B@«H 1 3 PekTUBHOCTU (YHKIIMOHUPO-
BaHnsd V®DP nyreM BKIIIOYEHHS B e Ka3aTelel, XapakTepU3yUIX: HWH-
TEHCUBHOCTD UCIIOJIb30BaHUs I/ICDP‘H@ o0cCy’KMBaHUS ONepalnidi ¢ HEHHBIMU
Oymaramu; TpUPOCT CTOUMOCTH, HE ar, poct o0ObemMa UHBECTUIIMOHHBIX pe-
CYpCOB, NMPUBJICUEHHBIX Ha ¢ fDbIHKE; YPOBHM LIEHTPAIU3allMU, OPraHU30-
BAHHOCTU U KOHTPOJIHUPYEMO HOCTH Ha pbIHKe, pojs UDP B popmupona-
HUH PBIHOYHOM CTOUMOCTHL BTy Mar.

[Ipennoxen Haym@ €CKUM IOJAXO0J K YCTAaHOBJICHHUIO OrPaHUYCHUH
OTHOCHUTEIIBHO KOJIUY H3UPOBAHHBIX MPO(PECCHOHAIBHBIX YYaCTHUKOB
(OHI0BOTO pHIHKA H cdeTa KOJMYECTBA MHPPACTPYKTYPHBIX MMOCPEIHUKOB,
mpu kotopom obedie ercy makcummzanusa dh(ekTuBHOCTH (PYHKIIMOHUPOBAHUS
ToproBoii UOP (kak:@QOTHOIIIEHHE YKOHOMUHU Ha TPAHCAKIIMOHHBIX U3JCPKKAX BCIE-
CTBUE MOCPEIHNY {811 [1esITEbHOCTH 1 OIUTATHI 33 YCIIyTH MTOCPEIHUKOB).

Pa3pa6mq$' npeioXKeHus 1no GOpMUPOBAHUIO UHOPACTPYKTYPHI OTIEIb-

HOI'O CErMEHTa @)OHILOBOFO pBIHKA — PBIHKA COLIMAJIBHO OpI/IeHTI/IpOBaHHbIX VHBeE-
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SUMMARY

Korobka R. V. The development of stock market infrastructure as a @1@1
of the financial system of Ukraine. — Manuscript. &
Dissertation for a candidate’s degree reception of economic SCIe aI-
ity 08.00.08 — Money, finance and credit. — State Highest Educa@ tion
“Ukrainian Academy of Banking of the National Bank of Ukraine” ré‘ 13.

The essence, organizational principles and the role of sto the seg-
ment of country’s financial system is researched in the disse it ace in the
financial market structure is defined, the essence of stock ma‘é rafffucture (SMI)

atures of stock
| sub-systems is
ock market partici-

Is deepened, its composition, tasks and functions are state aritsn
market participants’ classification considering their affili
developed, regulatory and legal framework for regulati

pants’ activity in Ukraine are systemized, the inf nsactional costs on
composition and structure formation of SMI sub 5951 described, the current
state of SMI development in Ukraine is researched, its n@ence on the general level
of stock market development in Ukraine is egginated system of SMI effectiveness

criteria is broadened, directions of SMI dev i.m Ukraine are stated consider-
ing the international experience and global.L? sses in world financial system,
bases of trade SMI quantitative compo t|on are worked out; proposi-
tions concerning SMI improvement m,;!b somally responsible investing de-
velopment are worked out.

Key words: infrastructure t, securities market, financial market,
securities, professional parﬂupa&t} rket.

JIOKTOP €KOHOMIYHHX , TOIICHT
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ITignucano no L[py'%g/ 15.04.2013.
90/16 OO6u.-Bu. apk. 0,9.
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