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PE®EPAT
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BOJIATUJIBHICTD IIIH, THOOPMAIIIMHA ACHUMETPISI, ®IHAHCOBA
BE3IIEKA, ®ITHAHCOBA CTIUKICTh, @I HAHCOBI PUHKM.

O6’exToM POOOTH BHUCTYIAIOTh EKOHOMIYHI BIJHOCHMHH, III0 BUHHKAIOTH MIXK
ydyacHUKaMu (DiHAaHCOBUX PHUHKIB 3 MPHUBOJY TeHepalii Ta MmomupeHHs iHdopMarlii, a
TaKoXX 11 BUKOPUCTAHHsS y TpoOleCi MPUHHATTS pilieHb 3a0e3rnedyeHHs (PiHaHCOBOi
CTIMKOCTI Ta O€3MeKH AeprKaBH.

[IpeameToM poOOTH BHUCTYMAIOTh TEOPETUKO-METOMOJOTIYHI TIOJOKCHHS Ta
METOJMYHUN IHCTPYMEHTAP1M MOJIETIOBaHHS Ta IPOTHO3yBaHHS MOBEIIHKH (h1HAHCOBUX
PUHKIB K IHQOpMaliiHUA Oa3uc 3abe3neyeHHs (PIHAHCOBOI CTIMKOCTI Ta O€3MeKu
JIep>KaBH.

Y mpoueci BHUKOHAHHS POOOTH BHUKOPUCTOBYBAJIMCS HACTYNHI METOAHM
JOCHI/DKEHHSI Ta TPOTHO3YBaHHS I[IH Ha (PIHAHCOBUX pPHUHKAX: aHaji3, CHUHTE3 Ta
HayKkoBa aOcTpakuis (MpuU JOCHIKEHHI KaTeropiajbHO-TIOHATIMHOrO —amapary);
MOPIBHSUIBHUIM aHami3 (IpU  PO3MJISiAI OCHOBHMX TEOPETUUHMX KOHIEMIN, 110
MOSICHIOIOTH TIOBE/IIHKY I11H Ha (JIHAHCOBUX PUHKAX.

Y Xoal BUKOHAaHHS TEPUIOTO €Tamy peati3alii MpoeKTy OyJio TEOpEeTUIHO
OOIPYHTOBAHO AOLUIBHICTh IMIUIEMEHTALlli B 1H(OpMaIiiHO-aHAIITHYHE 3a0€31CUeHHS
cuctemu (piHaHCOBOi Oe3rneku Kpainu iHopmarlli 3 Pi3HUX CErMEHTIB (PIHAHCOBUX
PUHKIB (BaIIOTHUX, (POHAOBHMX, MOXITHUX, TOmO). KpiM TOro, mictanu Mmomanblioro
PO3BUTKY ICHYIOUM TIpalll Yy YacTHUHI TMOMIMOJICHHS CYTHOCTI Ta MeEXaHi3MiB
MPUKJIAAHOTO BUKOPHUCTaHHS 1H(MOpMaIli 3 (piHAHCOBUX PUHKIB JJISl 3HIKEHHS PIBHS
1H(opMaIIiitHOT acUMeTpii, BOJIATUIILHOCT1, UMOBIPHOCTI HACTAHHS KPU30BUX SIBHIIL.

Bce 11e B KOMITIIEKCT CTBOPIOE HEOOXITHUN TEOPETHUHUM Oa3UC ISl BUPIMICHHS
npobiem  1HoOpMaliiHO-aHAIITUYHOTO  3a0e3Me4YeHHs  Mpolecy  YIPaBIIHHS

(b1HaHCOBOIO OE3MEKOI0 KPaiHU.
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BCTYII

B ymoBax cydacHOi €eKOHOMIYHOI CHUCTeMH, KOJu (piHaHCIai3aIlisd, IOMIHYBaHHS
(G1HAaHCOBOTO CEKTOPY HaJ peadbHuM, a (IKTMBHOTO KamiTaldy HaJ BUPOOHUINM
BUCTYNAIOTh 0a30BMMU TpPEHJIaMM, TIOCUJIEHHS yBaru A0 3abe3neueHHs (iHaHCOBOI
Oe3IeKHn JepKaBU € KpUTHYHO BaXTMBUM. HeoOXi/1HOIO YMOBOIO 10Oy 10BH €(heKTUBHOI
CUCTEMHU yIpaBIiHHSA (piHAHCOBOIO Oe3mekor0 YKpaiHu € 3a0e3MedeHHs] CTIMKOCTI
binancoBoro cektopy. IIpucyTHicTh 1HpOpMAIIHHOT acCUMETpii, BUCOKA BOJIATUIIbHICTh
Ta HHU3bKa €QEeKTUBHICTh (DIHAHCOBOTO PHHKY, HEKOHTPOJIHOBAHUI PO3BUTOK
103a0ip>)KOBOIO0  CErMEHTY MOXIAHMX (PIHAHCOBUX I1HCTPYMEHTIB Ta HEIOCTaTHS
PO3pO0JIEHICTS MPOOJIEeMAaTHKU, OOYMOBIIOIOTH HEOOXITHICTH PO3POOKH HAYKOBO-
METOJMYHOI0 IHCTPYMEHTAPIIO A0 OLIHKH Ta aHaI3y 1H(popMalii 3 (P1HAHCOBUX PUHKIB.
BukitouHa BaXIJIMBICTh 3aBUYACHOTO MPOTHO3YBAHHS KPU30BHX SIBULI B Y (pIHAHCOBOMY
CEeKTOpPlI 3 METOKW 3a0e3leueHHs MOoro CTIMKOCTI, pPO3poOKa METOAUYHOIO
IHCTPYMEHTApPII0 PETyJIIOBaHHS PUHKOBUX MPOBAJIIB OOYMOBWJIM BUOIP JOCIIIKYBaHOL
npobsiemu. Kpim Toro, cepen 62 pedopm, BusHaueHux CTpareri€ro CTajoro po3BUTKY
VYkpaina — 2020 ogHuMHU 3 HaANOUIBII BaXJIMBUX BUCTYIAIOTh pedopma (hiHAHCOBOIO
CEeKTOpY Ta pedopMa pHUHKY Kamitamy. BOHM CTaHOBISATH OCHOBY JUIsl 3MIIHEHHS
¢diHaHCcOBOI Oe3mekn YKpaiHu Ta €QHAIOTh ii 3 riao0amsHUMU iHiIIaTuBaMu CBITOBOTO
0aHKy Ta MIDKHApOJAHOrO BAJIIOTHOTO (POHAY IIOJAO 3MILHEHHS (PIHAHCOBUX CEKTOPIB
PI3HMX KpaiH CBITY.

BiacyTHICTh LTICHOI cTpaTerii ynpaBiiHHS (PIHAHCOBOIO O€3IMEeKOo0 YKpaiHu Ta
He (hopMaTi30BaHICTh BIUIMBY (DIHAHCOBOI'O CEKTOPY YEpe3 MEXaHI3MHU TpPaHCIALIL
KPU30BHX SIBUI Ha (DIHAHCOBY CTIMKICTH 1 O€3MEKy Ha HAI[IOHAIIbHOMY Ta TJI00AIbHOMY
pPIBHI CTaHOBJIATH SAPO JOCHIIKYyBaHOT mpoOnemu. Ilopsia 3 1M, HEAOCTaTHBO
PO3BUHEHHM Ha CHOTOJHI SK B MPAKTUYHOMY TaK 1 CyTO aKaJE€MIYHOMY acleKTaMm €
BUKOpUCTaHHA 1H(opmarii 3 (IHAHCOBHX PHUHKIB Yy BHIJISAI peE3YyIbTaTIiB  iX
MO/ICJIFOBaHHS Ta MPOTHO3YBAaHHS 3 METOIO0 3a0e3neyeHHs (DIHAHCOBOI CTIMKOCTI KpaiHw,
10 B CBOIO YEPry Ma€ CTAaTH HAAIMHUM 0azucoM ii (piHaHCOBOT Oe3MeKu. AKTyalIbHICTh

MpoeKkTy oOyMOBJIEeHa THM, 10 BiH Tniepeadadae CTBOpeHHS 1H(dOpMaIliiiHO-
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aHAJIITUYHOTO MPOCTOPY TMPUHHATTS HAYKOBO OOIPYHTOBaHHMX pIIIEHb MO0
ynpaBiiHHSA ~ (IHAHCOBOIO  OE€3MEKOI0  JepikaBH, KU  Oa3yBaTUMEThCS  Ha
CUHEPreTUYHOMY TMO€JHAHHI EKOHOMIKO-MAaTeMaTUYHMX MOJEJNe aHami3zy Ta
NPOTHO3YBaHHS (PIHAHCOBUX pPHUHKIB Ta IHCTPYMEHTIB pEryJIIOBaHHS CTIMKOCTI
(Gh1HAaHCOBOTO CEKTOPY.

KirouoBa 171es MpoekTy MoJjsrae y BUKOPHUCTAHHI JaHUX 3 (DIHAHCOBUX PHUHKIB
(mnHaMika IiH Ha (IHAHCOBI aKTHBH, BOJATHIBHICTh (DIHAHCOBHX PUHKIB, PE3yIbTATH
MPOTHO3YBaHHS IIIH Ha (DIHAHCOBUX PHHKAX), IO BOJOAIIOTH PSAIOM YHIKQJIbHHUX
BJIACTMBOCTEH (LIBUAKICT, AKICTh, MICTUTh B €001 Oarato iHIUX 1H(OPMALIHHUX
BHUMIpPIB TOWIO), B SIKOCTI 1H(pOopMarliiiiHoro 0a3ucy 3ade3nedyeHHs: (piHaHCOBOI CTIMKOCTI
Ta O€3MEKH IepPrKaBH.

Mera pobOoTu mnonsrae y po3poOli METOAOJOTIYHMX MIAXOAIB Ta HAyKOBO-
METOJUYHOIO IHCTPYMEHTapil0 MOJEIIOBaHHA Ta IPOTHO3YBaHHS IOBEIIHKU
(Gb1HaHCOBUX PHHKIB, K1 JO3BOJIATH cPopMyBaTu 1H(DopMmaliiiHe moJie sl HayKOBO
OOTpYHTOBAHOIO YIpaBliHHS (DIHAHCOBOIO OE3MEKOI0 JEp)KaBU 4Yepe3 TpaHCMICIiHI
KaHaJIM ITABUINEHHS CTIMKOCTI ii (hiHaHCOBOTO cekTopa. [locTtaBmeHa MeTa 0OyMOBIIIOE
BUPIIICHHS TaKUX 3aBIaHb MPOTITOM MEPIIOTO eTaIy peasizallii mIpoeKTy:

— BUBYUTHU CYTHICTh Ta OCOOJIMBOCTI MpOLIECy yIpaBiiHHS (piHAHCOBOI Oe3IeKu
JIep’KaBH Ta TOCHIIUTH CyYaCHUM CTaH piBHA (piHAHCOBOI Oe3meKkn Y KpaiHu;

— BU3HAYUTU OCOOJIMBOCTI (YHKLIOHYBaHHS (DIHAHCOBUX PUHKIB YKpaiHU 1 CBITY
y CY4acHHX YMOBax;

— JOCHIAUTH Ta MOPIBHATH OCHOBHI KOHLIEIIi, IO MOSCHIOIOTh (POPMYBAaHHS Ta
nommpeHHs iHdopmarlii, ii acuMeTpir0 Ha (IHAHCOBUX PUHKAX Yy PO3pi3l PUHKOBUX
CErMEHTIB (CTPOKOBWM, CHOTOBUI), PHUHKOBUX IHCTPYMEHTIB (0a30Bi ¢iHAHCOBI
IHCTPYMEHTH Ta iX JIEPUBATHUBH); iX LIHOBI MapamMeTpu (BOJATHIbHICTh, 1HPOpMAaLIiiiHA

aCUMETisi, MOpaIbH1 PU3UKHN)
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1 KOOPIUHAIIS CACTEM YHPABJITHHSI CTIMKICTIO ®ITHAHCOBOT' O
CEKTOPA JEPKABU TA ®IHAHCOBOIO BE3ITEKOIO 3
BUKOPUCTAHHSAM IH®GOPMAIIIL 3 PIHAHCOBUX PUHKIB

1.1 CyrHicth Ta 0c00JMBOCTI mpouecy ynpabJiHHA (iHaHCOBOI Oe3neKkH

Aep:KaBH

[TocriitHe 3pocTaHHsA POl 1 3Ha4YeHHs (HIHAHCOBOI CHCTEMH CTa€ XapaKTEPHOIO
PUCOI0 CY4YacCHOTO PO3BUTKY BITYM3HSHOI €KOHOMIKU. [IpencraBieHa IWHaAMIYHOIO
0araToacnekTHOI CTPYKTYPOIO BIJOKPEMJICHHX Ta, BOJHOUYAC, B3aEMOIIOB ‘sI3aHUX cdep
1 Ja”Hok (iHAHCIB, BOHA 3abe3reuye Oe3nepeOiiHu MpoIec CTBOPEHHS HAI[IOHATBLHOTO
MPOJYKTY Ta CTUMYJIIOE €KOHOMIYHE 3pOCTaHHS B KpaiHi. | mpoBigHa pojib B IOMY
Ipolect BIABOAUTHCS MISUVIBHOCTI PUHKY (PIHAHCOBUX MOCHYr Ta (YHKIIOHYBAHHIO
(biHaHCOBUX MOCEpPETHUKIB Ha HhOMY. CaMe BOHU BUCTYHAIOTh MOTY>KHOIO €HAIBHOIO
JIAHKOI0 MIXK CyO’eKTaMu (piHAHCOBOI CHUCTEMH Ta peajJbHUM CEKTOPOM E€KOHOMIKU. B
yMOBaxX PUHKOBOI Mepe0y0BU BITUM3HSAHOI €KOHOMIKM (DIHAHCOBI YCTAHOBU HE JIULIE
BUKOHYIOTh (YHKIIIi TPOIIOBO-PO3PAXYHKOBOTO 3a0€3MEUeHHS, a ¥ MOOUII3YIOTh 1
TpaHC(POPMYIOTh BUIbHI 3a0IIaJ)KEHHS B 1HBECTHUIIIIHI pECcypcH Jig PO3IMIUPEHOIO
BIJITBOPEHHSI €KOHOMIKH, aKTUBHO CHPSIMOBYIOTH JISTIbHICTh HA OTPUMAHHS MPUOYTKY
Ta 3aI0BOJICHHS MOTPEO Cy0’€KTiB Yy (PIHAHCOBUX MOCIYTax 1 THM CaMUM 3a0e3MeuyoTh
CTIiKE €KOHOMIUHE 3pocTaHHs. BpaxoByroun 0e33amepedyHo BaXXJIMBY pojib (DIHAHCIB Y
nporiecax (yHKIIIOHYBaHHS €KOHOMIKH Jep>KaBH, OCOOJIMBOI aKTyaJdbHOCTI HaOyBarOTh
NMUTaHHS 3a0e3neyeHHs (PiHaHCOBOI 0e3MeKH Ta €()eKTUBHOTO YIPABIIHHS HEIO.

Jlocnipkyroun nuTaHHs GpiHaHCOBOI Oe3MeKu HeOOX1IHO, HacaMIepe, 3 ICyBaTu,
10 BKJIAJAE€THCS B 3MICT JIAHOTO TOHSATTS, 5Kl (haKTOpU BIUIMBAIOTH HA 11 JOTPUMAaHHSI.
BapTo Bu3HauuTHCS 31 CKJIAJOBUMH O€3MEKHM Ta acleKTaMHu iX B3a€MO3B‘S3Ky Ta
KOOp/IMHAIII].

AHani3 HayKOBUX Ipallb 3acBiguye, 10 ¢iHaHCOBa Oe3meka € CKIIAJ0BOIO
eKOHOMIYHOI Oe3neku. [Ipu npomy exoHomiuHa Oe3leKa € 3amopyKO HalllOHAIbHOI
Oe3MeKu Jep>KaBH, SIK 3JaTHOCTI Hallii B IIIOMY Ta JIEpKaBHUX OPraHiB BIAJN 30KpeMa

Nomnepe/KyBaTH Ta NPOTUIIATA BHYTPIMIHIM 1 30BHIMIHIM 3arpo3aMm Oyab-sIKOTO
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XapaKTepy 3 METO 30epeKeHHS TEPUTOPIaTbLHOT MUTICHOCTI Ta HE3aJEKHOTO PO3BUTKY
JIep’KaBU, a TaKOX MOJIMBOCTI 3aXUIIATH 1HTEPECH HaIllil, CyCHIJIbCTBA Ta JACPKaBHU 3
METOI0 MTPUMHOKEHHS TyXOBHHUX 1 MaTepiaJIbHUX I[IHHOCTEH.

HesBakatoun Ha OYEBHAHICTH TEPMIHY «EKOHOMiIYHa Oe3leka», y HayKOBOMY
TOBApPHUCTBI BIJCYTHS CITUIBHA TOYKA 30py CTOCOBHO 1HTEpIIpeTallii JaHOTO TEPMIiHY, 1110
OB’ s13aHe 3 PI3HUMM ITJIXOJaMH JI0 BU3HAYCHHS 00’€KTa €eKOHOMIYHOi Oe3neku. Tak,
EKOHOMIYHY Oe3MeKy SK NMEBHUU CTaH 3aXWINMECHOCTI KUTTEBO BAXKJIMBUX IHTEPECIB Bif
BHYTPIIIHIX 1 30BHIIIHIX 3arpo3 Bu3HauaioTh A. ['oponenskuii [1], K. ImnomitoB [2] Ta
B. Cagin [3]. bimem po3mmpeHe TiymadeHHs HagaHo y KoHieniii eKOHOMIYHOT
Oesnekn Ykpainu [4], 1€ BOHA PO3IIISIIAETHCS K «CTaH €KOHOMIKH, CYCIUIbCTBA Ta
IHCTUTYTIB JE€P>KaBHOI BJIa/IM, MPU AKOMY 3a0€3MEUYyIOThCS peati3allis Ta TapaHTOBaHUMN
3aXMCT HalllOHAJBbHUX €KOHOMIYHHUX 1HTEPECIB, IPOIPECUBHUI COLIAIbHO-EKOHOMIYHUI
PO3BUTOK YKpaiHu, JOCTaTHIM OOOPOHHWI TOTEHIaJl HAaBITh 3a HECHPUSTIUBHUX
BHYTPIIIIHIX 1 30BHIIIHIX MTPOLIECIBY.

ExoHomiyHa Oe3neka K 1HCTPYMEHT (MEXaHI3M) y 3amo0iraHHi Ta YCYHEHHI
3arpo3 nJisi 3a0€3MEeUeHHs] CTIMKOCTI CHCTEMH, 3aXUCTy JIepKaBU BiJl COIAIbHO-
NOJIITUYHUX BHUOYXIB Ha OCHOBI peani3alli HallOHaJbHUX EKOHOMIYHUX IHTEpECIB,
CTaJIOr0 Ta €(EeKTUBHOTO PO3BHUTKY BITUM3HSHOT €KOHOMIKM PO3TISIAETHCS Y Tparlsix
O. Jlenixosa [5], E. ByxBanpzaa [6], M. €Epmoruenko [7].

[lormsam Ha eKOHOMIYHY Oe3leKy Kpi3b MpPU3MY 3AaTHOCTI E€KOHOMIKU
3a0e3mnedyBaTu peanizailiio moTped, popMyBaHHS yMOB Ta (DaKTOpIB JO MOCTIHHOTO
OHOBJICHHS, CaMOBJIOCKOHAJICHHsI Ta po3BUTKY mnputamanuuid JI. 1. AGankiny [8],
B. TamboBueBy [9].

Takum 4MHOM, KIIFOUOBUMH €JIEMEHTAMH, 1110 BU3HAYAIOTh EKOHOMIUHY O€3MeKy
KpaiHd € HAsBHICTh BHYTPIIIHIX 1 30BHINIHIX 3arpo3 Ta JIWHAMIYHICTb €KOHOMIYHOI
CUCTEMU KpaiHH, siKa JJ03BOJIsIE €hEKTHBHO pearyBaT Ha HUX 1 CTBOPIOBATH HOBI TOUKHU
pPO3BUTKY. 3a0€3MEYNTH 1€ MOKITUBO JIMIIIC 32 HASBHOCTI €KOHOMIYHOI HE3aJIeKHOCTI Ta
3IaTHOCTI 10 EKOHOMIYHOTO CaMOPO3BUTKY.

BpaxoByroun HasgBHICTh PI3HUX MIAXOMAIB 10 TPAKTYBaHHS CYyTHOCTI €KOHOMIYHOI

O€3MeKr 0YEBUIHUM € HAsIBHICTh PI3HUX MIIXO/IIB 0 CKJIaJ0BUX Ii€l kareropii. Tak, 1o



9
E€KOHOMIYHOI O€3MeKH YacTO BIHOCATH MaiKe BCl CKJIaJ0BI HAI[lOHAIBHOI OE3MEKH:
CUPOBHHHO-PECYPCHY, €HEpreTuyHy, «¢iHaHCOBY, Oe3neky (iHAaHCOBO-KPEIUTHOI
chepu, BOEHHO-EKOHOMIYHY, TE€XHOJIOTIYHY, MPOJOBOJIbUY, arpapHy, jaemMorpadidsy,
€KOJIOT1YHY, MPOMHUCIOBO-TEXHOJIOTIYHY, COLIalbHy, MPOJOBOJIbYY, MPUBATH3AIINHY,
30BHIIIHBOEKOHOMIYHY, Xap4oOBY, BIHCBKOBY, PECYpCHY, NMUTHOBOJHY, €HEPreTHYHY,
I[IHOBY, (hIHAHCOBO-TPOIIIOBY, MOJITHYHY, COIllaJIbHY, KPpUMIHAJIbHY, MEJIUYHY O€3IeKy,
npalepecypcHy, BOJIOTOCIOAAPChKY, TPOTUCTUXINHY.

VY KOHTEKCTI MIUPOKOTO PO3YMIHHS €KOHOMIYHOI O€3MEKH, MU MOTOJKYEMOCS 3
nymkoro €pmomrenko M. M. ta INopsiueBoi K. C. [7], mo 10 ekoHOMIYHOT 6€3meKn CItijl
BITHOCUTH TUIBKM TI i1 CKJIQAOBl, SIKI MICTATH JIMIIE EKOHOMIYHI BIJHOCHHU a0o0
0a3yroThCs Ha HUX. ToMy 10 Kareropii «eKOHOMIYHa Oe3reka Jep KaBu» JOIIIBHO
BIJIHOCUTH JHIIE€ (PIHAHCOBY, MAaKpPOEKOHOMIYHY, BHYTPIIIHbO-€KOHOMIYHY a0bo0
BUPOOHHMYY, 30BHINTHHOCKOHOMIYHY 1 COIlaIbHO-€KOHOMIUHY CcKJIafoBi. [lutanHs
(biHaHCOBOI O€3MEKU € CUCTEMHUMH, OCKUIBKH TOB’SI3YIOTh OKpeMi KpaiHW, perioHH,
TOCIOIAPIOI0Yi CY0’ €KTH, MOJIITUKY, EKOHOMIKY, (hinancu Tomro [10, 11].

CrtyniHp HayKOBOI po3poOJIEHOCTI KOXKHOI 3 TepesiuyeHuX cdep 3acTocyBaHHS
(d1HaHCOBOI O€3MeKu pI3HUTHCS. ToMy, JOLIIBHUM € aHajl3 MiAXOAIB O BUSHAUYECHHS Ta
TpPaKTyBaHHS ii CYTHOCT1 PI3HUMHU HAYKOBIISIMH.

Tax, lllnemko 1. ®. mix piHaHCOBOIO OE3MEKOI0 PO3YyMi€ TaKUi cTaH (hIHAHCOBOI,
IPOIIOBO-KPEUTHOI, BAJIIOTHOI, OAHKIBCHKOI, OFOXKETHOI, MOJAATKOBOI CHUCTEM, SKUU
XapaKTEePU3y€eEThCsl  30QIaHCOBAHICTIO, CTIMKICTIO [0 BHYTPINIHIX 1 30BHIIIHIX
HEraTUBHUX  BIUIMBIB, 3JaTHICTIO 3a0e3neyuTd  e(PeKTUBHE  (PYHKIIOHYBAHHS
HAI[IOHAJILHOT E€KOHOMIYHOI cucTeMu Ta ii 3poctanHHs [12]. Cxoxo0i TOYKH 30py
norpumyethesi 1 Kynpmincbkuit  C., gxkuii  Bu3Hayae (¢iHAHCOBY O€3MeKy sK
LIJIECOPSIMOBAHUN KOMIUIEKC 3aXOMiB (PiCKagbHOI Ta MOHETApHOI MOJIITUKH 3 METOI0
JIOCSITHEHHSI  CTa0IMbHOCTI  (PIHAHCOBOT CHCTEMH Ta CTBOPEHHSI CIPHUSTIUBOTO
iHBecTHIIHOTO Kiaimary [13].

Takum YUHOM OCHOBHUMHM LIIAIMH (DYHKI[IOHYBAHHS (JiIHAHCOBOT OE3MEKH €:

— JIOCSITHEHHS Cy0’€KTOM MEBHOTO 30aJIaHCOBAHOTO, CTIHKOTO O BHYTPIIIHIX 1

30BHILIHIX HETATUBHUX BIUIMBIB CTaHY;
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— 3abes3nedyeHHst ePeKTUBHOTO (PYHKIIOHYBAHHS €KOHOMIYHOT CUCTEMHU.

[TutanHs ¢inaHcOBOi Oe3MeKy 3HAWIUIM CBOE BiAOOpa)KEHHS 1 B HOPMATHBHHUX
nokymeHTax. Tak, y Meroauili po3paxyHKy piBHS €KOHOMIYHOi Oe3leku YKpaiHu Bij
02.03.2007 p. dinancoBa Oe3leka BU3HAUYCHA SK TaKUM CTaH OFOKETHOI, IPOIIOBO-
KpeAuTHOI, OAaHKIBCHKOi, BaJ IOTHOI cHCTeMH Ta (PIHAHCOBUX PUHKIB, SKUAU
XapaKTEepU3yeThcsl 30aJlaHCOBAHICTIO, CTIMKICTIO JI0 BHYTPIIMIHIX 1 30BHIMIHIX
HETaTUBHUX  3arpo3, 37aTHICTIO  3a0e3meuuTd  edekTuBHE  (YHKIIOHYBaHHS
HaI[lOHATBHOI €KOHOMIYHOI CHCTeMH Ta eKOHomiuHe 3poctanHs [14]. Hartomicts Y
MeTonuuHuX peKOMEHAAIISAX 100 PO3PAXYHKY PIBHS €KOHOMIYHOI Oe3neku YKpaiHu
Bix 29.10.2013 p., pinancoBa Oe3neka — 1e crad (PIHAHCOBOI CUCTEMH KpaiHU, 3a SIKOTO
CTBOPIOIOTHCSI HEOOX1JIHI (hIHAHCOBI YMOBH JJISI CTAO0LIBHOTO COLIAIBHO-EKOHOMIYHOTO
PO3BUTKY KpaiHH, 3a0€3MeuyeThes 1i CTIMKICTh J0 ()IHAHCOBUX IIOKIB Ta JUCOAIAHCIB,
CTBOPIOIOTHCSI YMOBHU JJII 30€pEXKEHHsI LUIICHOCTI Ta €IHOCTI (hIHAHCOBOI CHUCTEMHU
KpaiHHU [Owwnbka! UCTOUHMK CCbINKM He HaiigeH. |.

VY3aranpHEeHHsS HAyKOBHUX MIAXOAIB JO PO3YMIHHS «(iHAHCOBOI Oe3neku
JIEp>KaBM» JI03BOJIMIIO BUIIIUTH OCHOBHI XapaKTEPUCTHUKH, SIKI BUHOCSTHCS BUCHUMH SIK
TakKi, 10 PO3KPUBAIOTH 3MICT NOHATTA. Cepel HuX:

— 30amaHCOBaHICTh, CTIMKICTH [JI0 3arpo3, 3JaTHICTb Ta €(QEeKTUBHICTh
GyHKIIIOHYBaHHS HAI[lOHAJIBHOI €KOHOMIYHOI Ta (inaHcoBoi cuctemu (MynrisH B. L.
[16], €pmorienko M. M. [17], CyxopykoB A. 1. [18], Jlamtok O. /1. [19], Cmuphos C.
M. [20]);

— 3axHIIeHiCTh, 3a0e3meueHicTh (iHancoBumu pecypcamu (I'eenp B. M. [4],
Jmutpenko E. B. [21], Bapanoscbkuii O. 1. [22], Bapnauiii 3. C. [23]);

— pO3IIUPEHE BIATBOPEHHS Ta CHOPUSHHSA EKOHOMIYHOMY  3POCTaHHIO
(Bacumuk O. I1.);

— IUICHICTB, €aHICTh (inancoBoi cuctemu (I'yoin b. B. [6]);

— CIPOMOXHICTh 3a0e3neunTd e(eKTUBHE (PYHKIIOHYBAaHHS HAaIlOHAIbHOI
exonomiuHoi cuctemu (I'yOckbuii b. B. [24])

Bignosigno no «Konneniii ginancoBoi 60e3neku YKpaiHu», po3poOHHKAMH SIKOi

puctymwin bapanoBeskuii O.1., bmamyk [O.O., Ily3sk M.I.,, HoBommHceka JI.B.,
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PesnikoBa O.0., Pomanuenko O.B., Craciok ®.D., demenxko B.B. ocHoBHuMH
cepamu BIUBY (piHaHCOBOT Oe3neku nepkasu € [10]:

— OrmxkeTHa cepa Ta aepkaBHE perytoBaHHS (1HAHCOBUX PUHKIB,;

— TpOUIOBO-KpeauTHa cdepa;

— CTpaxyBaHHS,;

— HeOaHKIBChKI (DIHAHCOBI IOCTYTH;

—  (OHIOBUHN PUHOK.

3a3HauMMO, 110 32 CBOEIO CYTHICTIO 1 3MICTOM (piHAHCOBa Oe3neKka € CKIagHUM
OaraTopiBHEBUM JMHAMIYHUM MPOIECOM, IO CKIANAETHCS 3 PSIy MiJICUCTEM, KOXKHA 3
SKUX MA€ BIIACHY CTPYKTYPY 1 JIOTIKY PO3BUTKY.

3BakaloyM Ha BHU3HAYaJIbHE 3HA4YCHHS (PIHAHCOBOI OE3MEKM B KOHTEKCTI
3a0€3MeUYeHHs] K E€KOHOMIYHOI, TaK 1 HAI[lOHAJbHOI Oe3Neku, 1o O0e3mocepeaHbo
MOB’sI3aH1 13 3aXHMCTOM HAIllOHATBHUX Ta (PIHAHCOBUX IHTEPECIB KpaiHU, OCOOIMBOI
aKTyaJIbHOCTI Ha0yBalOTh NUTaHHS €(EKTHUBHOIO YIPABJIIHHS CHUCTEMOIO (PIHAHCOBOI
Oe3IeKH.

Ha nymky BiTum3nsHux HaykoBIIB Komomizea C. M. Tta Cepeninoi A. B.
cUCTEMa yIpaBiiHHSA (IHAHCOBOWO O€3MeK0l0 (OPMYETHCA BIANOBIAHO A0 METH,
CTparterii Ta 3aBlaHb 1 Ma€ BKIIOYATH Kepyroudy (Cy0’€KT YyMpaBlliHHS) Ta KEpOBaHY
(00’exT ympaBiiHHS) TIACHCTEMH 3 BHKOHAHHSAM BIAMOBIAHMX 1M (yHKIINA. Takum
YUHOM, CHCTEMa YIpaBIiHHS (PIHAHCOBOIO OE3MEKOI JepkKaBU Ma€ MICTUTH Taki
enemMeHTH [7]:

— OCHOBHA METY 1 111 3a0e3neueHHs (PIHAHCOBOT OE3IMEKH JepiKaBy;

— cy0’exTH Ta 00’ €KTH (HIHAHCOBOT OE3MEKHU JeP>KaBH;

— MPUHINNHY Ta QYHKIT CUCTEMU YIIpaBIiHHA (PIHAHCOBOIO OE3MEKOI0 JIEPIKABH;

— MeToau 3a0e3neueHHs PiHaHCOBOI Oe3MeKu;

— HaITIOHAJIbHI 1HTEepecH y (PiHAHCOBO-KPEAUTHIN cdepi;

— peaibHI 1 NOTEHIIIHI 3arpo3u (piHaHCOBIM Oe3Mell JepKaBH,

— MPIOPUTETH Yy 3a0e3neueHHl piHaHCOBOI Oe3MeKu;
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— cucTeMa MIATpUMaHHS Oe3neKku y (iHAHCOBO-KpeAUTHIH cdepl (OCHOBHI
dbyHKIii, opraHizamiiiHa CTPYKTypa CHCTEMH, IMEpeliK I1HAUKATOPIB, IIiICHCTEMA
MOHITOPUHTY, IIJICHCTEMa aHaJITUYHO-IIPOTHO3HOTO 3a0e3MedYeHHs], MOBHOBaKEHHS
OCHOBHUX Cy0’€KTIB cUCTeMU (DIHAHCOBO1 OE3MEKN);

— HasBHICTb JIEp>KaBHOI cTpaTerii (hiHaHCOBOI Oe3MeKH Ta 11 CTPYKTYpH.

Mertorw (inaHcoBOi O€3MeKH Jep)KaBU € IMOCTIHHA MIATPUMKA CTIMKOrO CTaHy
(b1HaHCOBO-KPEAUTHOI c(pepu 3 ypaxyBaHHAM MEPCIIEKTUB EKOHOMIYHOTO 3POCTAHHS.

Cy0’exTaMu CUCTEMH YIIpaBIIiHHS (DiHAHCOBOIO Oe31eKoro aepxarH € [1,7,25,26]:
[Ipesunent VYkpainu, BepxoBna Panma VYkpainu, KaGiner MiunictpiB Ykpainu, Pana
HalllOHaIbHOI Oe3neku 1 000poHn Ykpainu, MiHicTepcTBa Ta 1HII LEHTPAIbHI OpraHu
BUKOHABYOI Biaau, Hamionansuuii 6ank Ykpainu, HarioHansHa KOMICis, 110 3A1HCHIOE
Jiep’KaBHE PETyJIOBaHHS y cdepl puHKIB (iHAaHCOBUX MOCHyr, HarioHanpHa KoMicis 3
IIHHUX ManepiB Ta (OHIOBOIO PHUHKY,CYAW 3arajibHOi IOPUCAMKILILI, NpOKypaTypa
VYkpainu, MicueBi JepkKaBHI aJMIHICTpallii Ta OpraHd MICIIEBOTO CaMOBPSTyBaHHS,
Cnyx0a 6e3niekn Ykpainu, JlepxkaBHa dickanbHa ciry>x0a Ykpainu.

Ha nymky PeBax O. I., Ilpokonenko B. FO. [27] 06’extamu ¢inaHCOBOI Oe3MeKn
€: (iHAHCOBI IHTEpECH JiepKaBH, 3arpo3u (piHaHCOBIH Oe3meri aepxaBu [28], hinaHcoBi
pecypcH AepkaBH, (piHaHCOBa CUCTEMA JIEPKaBU SIK CYKYIHICTh cdep 1 JJaHOK (DiHAHCIB,
(dbiHaHCOBUII PUHOK Ta PUHOK IIHHUX TaIepiB.

EdextuBHicTh 3aX0/1iB 13 3a0e3neueHHs (piHaHCOBOI Oe3MeKH JepKaBH MOTPeOye
OKpECJICHHS MPUHIIUIIB YIIpaBiHHS (HiHAHCOBOIO Oe3rnekoro. Cepell SKUX BUAUISIIOTH K
3arajibHi, Tak i cienudiyai npuHuunu [ 7,29].

3MICT OCHOBHUX (DYHKLIM CUCTEMHU yIpaBIiHHS (PIHAHCOBOIO OE3MEKOI0 IepKaBU
BUIUIMBAE 3 METH, CKJIAJTy MPHUHIUINB, OCHOBHMX METOJMIB 3a0e3neueHHs (PiHAHCOBOI
oe3mneku Ta ii npiopureriB. Cepen HUX Ha AYMKY €pmoienko M. M. ta 'opsiuesoi K. C.
[7] maroTh OyTH:

— CTBOPEHHS CHCTEMHU YMPaBIiHHS (HIHAHCOBOIO OE3MEeKO JEep)KaBU Ta
NOCTilHA MIATPUMKA i y HaJIKHOMY CTaHi;

— 3a0e3ne4yeHHs MJiSUIbHOCTI CHCTEMH YIPaBIIHHA (PIHAHCOBOK OE3MEeKO0r0

JepKaBH;
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— BU3HAUEHHS CYKYMHOCTI KpUTepiiB (iHAHCOBO-KpEAUTHOI cdepH, sKi
BIJIMOBIIAlIOTh BUMOTAaM 1i O€3MeKkW, a TaKoX IOPOTOBUX 3HAYCHb I1HJAMKATOPIB
(bhiHaHCOBOT OE3IEKH;

—  3I1ACHEHHS MePCIEeKTUBHOI TUSITBHOCTI CUCTEMH yIpaBJIiHHS
(mporHO3yBaHHSI, BUSBICHHS Ta OI[IHKAa MOXJIMBHX 3arpo3, AeCTa0lli3yI0unX YNHHHKIB,
MPUYMH iX BUHUKHEHHS, @ TAKOX HACIIJIKIB X MPOSIBY);

—  y4acTbh Y MDKHApOJIHUX CUCTeMax (DiHAHCOBOI OE3MEKH.

3a0e3neueHHs peanizamii QyHKIIA CUCTEMH YIPaBIiHHS (IHAHCOBOIO OE3IMEKOI0
JIep’)KaBM  BHMara€ CTBOPEHHS BIANOBIAHOI  1HPACTPYKTYypu 3 BHU3HAYCHUMU
MPEAMETHUMH KOMIETEHIISIMU K JIEPKABHUX OPTraHiB, TaK 1 HEYPSIAOBUX, TPOMAJICHKUX
Ta MDKHAapoJHMX opraHizamiii. Jlo 1H}pacTpykTypHOro 3a0€3Me4eHHs] CHCTEMHU
yHOpaBiIiHHSA (PIHAHCOBOIO OE3MEKOI0 JCP)KAaBU BAKIMBO TAKOXK BITHOCUTH HAsBHICThH
BiJITIOBITHOTO HOPMATHBHO-TIPABOBOTO 3a0e3mneueHHs — «piHancoBux 3akoHiB» [30]. Jlo
HUX BIJHOCATH: KOMIUICKCHI (MiKraiay3eBi) 3akoHu (Hanpukiaza, 3akoHu Ykpainu «IIpo
MICIIEBE CAaMOBpSIyBaHHA B YKpaiHi», «[Ipo Ganku 1 OaHKIBCHKY IisIbHICTBY», «IIpo
(iHAHCOBY pecTpYKTypHu3allito» Ta iHII) Ta cyTto ¢iHancoBi 3akoHu [30] (Hampukiam,
bromxeTHuil konekc Ykpainu, [lomatkoBuii koxekc Ykpainu, 3akoHu Ykpainu «lIpo
(biHAHCOBI TIOCITYTH Ta JepKABHE PETYJIIOBAHHS PUHKIB (DIHAHCOBUX MOCIYT Ta 1HIII).

Ha nymxy naykoBmiB [31, 32, 33, 29,] mexaHi3M peanizailii CHCTEeMH YIPaBIiHHS
¢dbiHaHCOBOIO OE3MEKOI0 JIep>KaBU Ma€ peai30BYyBaTUCS Ha OCHOBI HayKOBO-
OOTpYHTOBAHOI KOHIIEMIlli, CTpaTerii 1 TaKTUKH, aJeKBaTHOi (PIHAHCOBOI MOJITHKH,
BU3HAYCHHS OO0 €KTIB, HASBHOCTI HEOOXIJHUX IHCTUTYTIB 3a0e3neyeHHsl Oe3neKw,
BU3HAYCHHS Ta KOHKpETH3allli I1HTEpeciB, CcUCTeMaTu3allli 3arpo3, 3aCTOCYBaHHS
3aco0iB, CMOCOOIB 1 METOMIB 3a0e3leueHHs Oe3lneku Ta Mae Oa3yBaTHCs Ha
00’€KTUBHOMY 1 BCEOIYHOMY MOHITOPHHTY €KOHOMIKH 1 ()iHaHCOBOI chepH, pPO3paxyHKY
MOPOTOBUX, TPAHUYHO JOMYCTUMHUX 3HA4YC€Hb (DIHAHCOBUX Ta COIlaJIbHO-EKOHOMIYHHUX
MOKa3HUKIB, MEPEBUILEHHS SKUX MOKE MPOBOKYBATH (PIHAHCOBY HECTAOUIBHICTH Ta
(b1HAHCOBY KpHU3Y.

Otxe, piHaHcOBa Oe3leKa € HEBIJI'EMHOIO CKJIAIOBOI0 €KOHOMIYHOI O€3IeKH Ta

3aMOpPYKOI0 HaIllOHAJIBHOI O€3MeKu JepKaBu, 10 BUPAXKEHa Yy TEBHOMY CTaHl
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¢iHAaHCOBMX TOTOKIB B MeXax (PIHAHCOBOI, TPOIIOBO-KPEIUTHOI, BaJIOTHOI,
OaHKIBCHKOI, OIOKETHO-TIOJaTKOBOI, PO3paXxyHKOBOi, 1HBECTUIINHOI Ta (POHIOBHX
CHUCTEM KpaiHM, SIKI XapaKTepU3yrThcs 30aIaHCOBAHICTIO, CTIMKICTIO O BHYTPIIIHIX 1
30BHIIIHIX HEraTUBHMX BIUIMBIB, 3JaTHICTIO BIABEPHYTH 30BHIIIHIO (DIHAHCOBY
eKCHaHCio, 3abe3rneuynTd (IHAHCOBY  CTIMKICTh, e(EeKTHBHE (PYHKIIIOHYBaHHS
HAI[IOHAJTLHOI €eKOHOMIYHOT CHCTEMHU Ta €KOHOMIYHE 3pOCTAHHS B IIJIOMY.

EdextuBHicTh 3axomiB 13 3a0e3medeHHs (¢iHAHCOBOI Oe3Meku ToTpedye
OKpECJICHHSI CHUCTEMH YIpaBIiHHA (DIHAHCOBOIO O€3MEeKOoI Jep)kaBH, 000B’S3KOBUMU
eJIEeMEHTaMHU SKOi €: MeTa 1 11yl 3a0e3neyeHHs (iHaHCOBOI O€3MeKu JepKaBu; Cy0 €KTU
Ta 00’€KTH (P1HAHCOBO1 O€3MEKU ACPKaBH; MPUHLHUIN Ta PYHKIIT CUCTEMH YIIPaBIIHHS

(b1HaHCOBOIO OE3MEKOI0 AepKaBH; METO U 3a0e3mneueHHs (PiHaHCOBOI Oe3MeKH.

1.2 HaykoBo-MeToAu4HMii miaxig A0 ouiHku PpiBHA ¢iHaHCOBOI 0Oe3mexku

Ykpainu

Ouinka piBHA (IHAHCOBOI OC3MEKH JepKaBU € BaXKJIMBUM E€JIEMEHTOM il
YIPABIIHHS Ta 3a0€3ME€YEHHS.

Ha cphoroanimHiii aeHs B YKpaiHi po3poOjeHO HACTYmHI OQilliiiHI METOAUYHI
pEeKOMEHIAIlli, sIKI TaK YM 1HAKIIE CTOCYIOThCS KOMIUIEKCHOTO OIliHIOBaHHS (hiHaHCOBOT
Oe3neku: cucTteMa eKOHOMIYHOi Oe3neku HamioHanbHOro 1HCTUTYTY HpoOseM
MibKHapoiHo1 6e3nexu pu PHBO Ykpainu Ta po3paxyHOK piBHS €KOHOMIYHOT Oe3MeKu
VYkpainu MiHEKOHOMIKH YKpaiHHu.

@axiBul HamioHanbHOTO 1IHCTUTYTY HpoOseM MixHapoaHoi O0e3neku nmpu PHBO
VYkpainu s BU3Ha4yeHHs (HIHAHCOBOI O€3MEKH TMPOMOHYIOTh BUKOPHUCTOBYBATH
HACTYIMHI 1HAUKATOPH: PIBEHb MOHETHU3allli €KOHOMIKH; PIBEHb 30BHILIHBOTO OOpry 0
BBII; piBens BHyTpimHbOTO 00pry a0 BBII; piBeHsr BamoBUX MIKHAPOJIHUX PE3EPBIB
HBY (y micangx immopry); piBeHb mnepepos3noniry BBII uepe3 3Benenuit Gromxet
(BimHOIIEHHS JOXOM1IB 3BefeHoro Oromkery a0 BBII); piBens aedinuty Or0/KeTYy 10
BBII; piBens TtpancheptiB 3 nepxkaBHoro Owomkery mono BBII;, piBenbp BumaTkiB

3BEJIEHOTO OIOHKETY JI0 CEPEeIHBOPIUHOI YMCEIBHOCTI HACEJIEHHS; PIBEHb BTPAuyCHHUX
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OIO/IKETHUX HAAXO/KeHb BHACTINOK TiHi3auii (y % mo BBII); piunuii npupict iH(sii;
CepeHbOPIYHA BapPTICTh OAHKIBCHKUX KPEOUTIB; 00CAT KpEAUTYBAaHHS KpPEAUTYBaHHS
peaqbHOro CeKTopy eKoHOMiku BimHocHO BBII; uWactka kpenutiB y mnepepoOHY
POMHUCIIOBICTh Y KPEIUTYBaHHI €KOHOMIKH [34].

VY MeroauuHux pexoMmeHpaaisx MiHeKOHOMIKM YKpaiHu mnependadaeTbes, IO
¢dbiHaHcoBa Oe3neka BKIIOYae B ce0e HACTYITHI CKIIaI0Bl — OaHKIBChKY Oe3MeKy, 0e3neKy
HEOAHKIBCHKOTO (DIHAHCOBOTO CEKTOpYy, OOproBy Oesmeky, OmKETHY Oe3meKy,
BAJIIOTHY OE3IEKY Ta IPOIIOBO-KPEAUTHY O€3IEKY [Ownbka! UctouHmk ccbinkm He HaiigeH. |. B
IIJIOMY TOTO/DKYIOUHCh 3 TaKOI CTPYKTYyporo (hiHaHCOBOi O€3MeKH, PO3TISTHEMO
JeTalbHIIIE 1HIUKATOPH, BUKOPHUCTOBYBaHI JUIsl OL[IHIOBAaHHS CKJIAJOBUX (DIHAHCOBOI
Oe3neKu.

[IpeactaBHukn MiHEKOHOMIKM YKpaiHM OILIHIOIOTH OaHKIBCbKY Oe3mleKy 3a
HACTYITHUMHU IOKa3HHMKAMM: 4YacTKa IMPOCTPOUYEHOi 3a00pProBaHOCTI 3a KpPEAUTaMU B
3arajJbHOMY  00CSI31  KpEauTiB, HaJaHUX OaHKaMH  pe3uJeHTaM  YKpaiHu;
CIIBBITHOIIIEHHS KpPEIWUTIB 1 JCMO3UTIB B 1HO3EMHIM BalltOTi; YacTKa 1HO3EMHOIO
KaIlmiTajly B CTAaTyTHOMY KariTajal OaHKiB; CHIBBIIHOIIEHHS JIOBIOCTPOKOBUX (moHanm 1
pIK) KpEOuTIB Ta JENO3UTIB, PEHTAOENIbHICTh AKTUBIB, CIIIBBIJHOIICHHS JIKBIJIHUX
aKTUBIB 0 KOPOTKOCTPOKOBUX 3000B’s13aHb, YaCTKA aKTHBIB I’ SITH HAHOUIHIINX OaHKIB
y CYKYITHUX aKTHBaX OaHKIBCHKOI CHUCTEMH [Owwubka! WCTOUHMK CCbIKM He HaiigeH. .
HocnimkeHHio mpoOjieM BHUMIPDY Ta OCHOBHUX TOKa3HUKIB OaHKIBCHKOI Oe€3MeKu
npucBsiyeni HaykoBi mpari O. . Bapanoscekoro [22, c. 21-24], M. 1. Kpynka [35,
c. 170-171] 3. C. IlectoBchkoi [36].

Y MinekoHOMiIKM YKpaiHM OI[IHIOBaHHSI Oe3MeKkH HEeOaHKIBCHKOIO (DIHAHCOBOIO
CEKTOPY MPOIMOHYIOTh MPOBOJUTU 13 BUKOPUCTAHHSM HACTYIMHUX MOKA3HUKIB: PIBEHb
NPOHUKHEHHHs1 cTpaxyBaHHs (cTpaxoBi mnpemii o BBII), piBenp kamitamizamii
aictuaroBux kommanii g0 BBII, piBenbs BomatunbpHOCTI iHAEKC IIDTC, gyacTka
HAJIXO/DKCHb CTPAXOBUX MPEMii TPhOX HAHOUIBIIMX CTPAXOBUX KOMMAHIN y 3arajlbHOMY
00cCs131 peMiii [Owmbka! UcTounuk ccoinku He Haiigew.|. Ha Hairy nymky, BpaxoByrO4H, IO
HIeThCs BCE K MPO HEOAHKIBCHKUN (DIHAHCOBUU CEKTOpP, BOYEBUIL IO TEPENIKY

MOKA3HUKIB 3a I1€10 CKJIaI0BOIO (hiHAHCOBOI O€3IeKu Jep>kaBu MaloTh OyTH BKJIIOUYCHI
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MOKa3HUKHU (PYHKIIIOHYBaHHS HE TUIbKM PUHKY CTpaxyBaHHS W LIHHUX TamnepiB, a U
HeJepKaBHUX MEeHCIMHUX (OHAIB, JOoMOapaiB Ta IHIIMX HEOAHKIBCHKUX (DIHAHCOBHUX
nocepeHuKiB. TakoX 3ayBakKMMO, III0 B TaKOMy acmlekTi — (iHAHCOBOI Oe3meKH
HEOAHKIBCHKOTO  (pIHAHCOBOTO CEKTOPY — JOCHIPKEHHA MPAKTHUYHO BIJICYTHI:
BpPaxoOBYIOUM OUIbII BUCOKHI pIBEHb PO3BUTKY CTpaxyBaHHS B YKpaiHl MOPIBHSIHO 13
IHITUMHA  BUJAMH HEOAHKIBCBKOTO (PIHAHCOBOTO IIOCEPEAHMUIITBA, JOCTIKEHHS B
OCHOBHOMY C(hOKyCOBaHI Ha Oe3melll CTPaXxoBoi MsUTBHOCTI UM CTPAXOBOTO PHHKY. [lum
NUTAHHSAM TPUCBSYCHI HaykoBi mpami Takux BueHux sk O. C.)XKypaska [37],
A. M. €pmomrenxo [38], O. . Kabumens [39], O. M. 3aeup [40], JI. O. TTo3aHsAKOBa
[41], B. M. dypwman [42], H. B. 3auocosa [42].

Cnig BII3HAYUTH, IO MPHU JOCTIIKEHHI H OIlIHIOBaHHI OOproBoi Oe3MeKu Bce
Ol/IbllIe BITYM3HSIHUX HAYKOBIIIB PEKOMEHAYE COUpATHCS HA miaxoau CBITOBOTO OAHKY
it MB® [43;43;45].

bromkerna Oe3neka BiJMOBIIHO 10 OadeHHsS (axiBIiB MiHEKOHOMIKH YKpaiHu
MOKe OyTH OIliHEHA 3a JIOTIOMOTOK HACTYIHHX TOKa3HUKIB: BiIHOMIEHHS Aedimuty /
npodinuty nepxkaBHoro Oromkery 1 BBII, cmiBBimHomeHHs aediuuty / mpodinuT
OIOPKETHHUX Ta M03a0K0/KETHUX (POHJIIB CEKTOPY 3arajibHOTO JEPKABHOIO YIPABIIIHHS
i BBII, piBenn nepeposnoainy BBII uepes 3Benenuii Oro/keT, BITHOIICHHS 00CATY
CYKYIHHX TIJIaTeXIB 3 00CIyroByBaHHS 1 IMOTAIIEHHS JEP:KaBHOTO OOpPry M0 JTOXOiB
nepkaBHoro Orompkery. Ha Hamry mymMKy, B paMKax IIbOTO HaNpsMy CIIiJ BpaxyBaTd
JesiKl  TOKa3HUKH (OpMyBaHHS JOXOJHOI YAaCTHHH OIOJDKETY, 30KpeMa 4YacTKy
MOJATKOBHX 1 HEMOJIATKOBUX HAJXO/KEHb B 3arajbHii cyMi OFO/KETHUX JOXO/IB.

BamotHa Oe3neka BiAMOBIAHO 10 MiAxoay MIHEKOHOMIKM YKpaiHM MoOxe OyTu
MPOJIEMOHCTPOBAHA 32 JIONMOMOTO0 HACTYIMHUX MOKA3HUKIB: 1HJAEKC 3MIHU O(IIIHHOTO
BaJIIOTHOTO Kypcy rpuBHI 10 gosapa CIIA, pisaunsg Mk dopBapaHuM 1 opimiitHIM
KypCOM, BaJIOB1 MI’KHApOHI PE3€PBU, BUPAKEHI Y MICSIISX IMIOPTY, YaCTKa KPEIUTIB B
1HO3€MHIM BaJIIOTI B 3arajbHOMY OOCS31 HaJlaHUX KPEAUTIB, CABI0 KYIIBII-TPOAAKY
HACEJICHHSIM 1HO3EMHOI BaJIOTH, PIBEHBb J0Japu3allii TPOIIOBOT MAaCH [Owwubka! UcTouHmK

CCblJZIKU He HaﬁAEH.] .
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['pomoBo-kpeauTHa Oe3meka BIANOBIAHO O BUIIE3TaAaHUX METOIUIHUX
BKa31BOK MO>k€ OyTH OIliHEHa Ha OCHOBI HACTYMHHUX MOKAa3HUKIB: MUTOMA Bara roTiBKU
1mo3a 0aHKaMM y TPOIIOBIM Maci, pI3HUIS MK MPOICHTHUMH CTaBKaMH 3a KpeauTaMU,
HAJAHUMHU JCTIO3UTHUMHU KOPIIOpALisIMU, Ta MPOLIEHTHUMHU CTaBKaMH 3a JEMO3UTaMH,
3a]ly4eHUMH JCTIO3UTHUMHU YCTaHOBaMU Ta iH. JIOCHIIPKEHHS SIK BAIIOTHOI O€3IeKH, TaK
1 TPOIIOBO-KPEAUTHOI O€3MEeKH y BITYM3HSAHIM Haylll CIHUPAEThCS a00 X Ha TEPeliK
MOKAa3HUKIB, BU3HAYECHUX MIHEKOHOMIKH, abo X Ha BYXYUH HaOlp MOKAa3HUKIB
[46,47,48,49,50].

3 ormsiy Ha MPOBENCHUN KPUTUYHHMM aHalli3 ICHYIOUMX HAayKOBO-METOJAMYHUX
NIOXOJIB IIOAO OLIHIOBaHHSA (piHAHCOBOi Oe3meku JepkaBu Ta OCOOIUBOCTEN
iHpopMmariiiHoro  3a0e3leueHHs  BITUM3HAHOI  (PIHAHCOBOI  CTATUCTUKH  HaMU
IPOMOHYEThCST Ui CKIAAOBUX (PIHAHCOBOI O€3MeKH Jep:KaBH BUKOPUCTOBYBATH
HACTYIHI MOKa3HUKHU:

— OankiBchbka Oe3meka — yacTka mpoOJIeMHOI 3a00pTOBaHOCTI y CyMi KPEJIIUTIB,
HaJIaHUX PE3UJICHTaM; CITIBBITHOIIECHHS OaHKIBCKUX KPEIWTIB 1 JICTO3UTIB B 1HO3EMHIN
BAJIIOTI; YacCTKa 1HO3EMHOTO KaIiTaly Y CTaTyTHOMY KamiTasli 0aHKIB; 4acTKa aKTHBIB
HAWOUIBIIMX II'STH OAaHKIB, CIIBBIIHOIIEHHS 3000B’s13aHb 1 JIKBIAHUX AaKTHBIB;
HOpPMAaTHB MaKCUMaJIbHOTO PO3MIPY KPEIUTHOTO PU3UKY HAa OJTHOTO KOHTPAreHTa;

— Oesneka HeOaHKIBCHKOTO (DiHAHCOBOTO CEKTOPY — YACTKa BAJOBUX CTPAXOBUX
npemiii, HaJle)KHA TEPIIUM TPHOM CTPAXOBUKAM; OOCPHEHHMM IMOKAa3HUK JI0 YacTKa
KamiTami3anli JICTUHIOBUX KomnaHid (ongoBoro punky y BBII; BonaTuibHICTh
iHgexkcy I[IDTC; yacTtka BaloOBUX CTpPaxOBUX TMpEMiid, HaJIKHA TMEPUIUM TPHOM
CTpaxOBHKaM; YacTKa MPEMIiii, 0 HaJIekKaTh MEPECTPaXxOBUKaM-HEpE3UIeHTaM;

— OoproBa Oe3nexka — BIJHOILIEHHA JEp:KaBHOro OOpry Ta TapaHTOBAHOIO
nepskaBoro 6opry g0 BBII; BigHOmEHHSs: 00CsTy BaJoBOro 30BHIIHLOTO 60opry n0 BBII;
cepennbo3BakeHa aoxiaHicte OB/l Ha nepBunHOMY puHKY; 1HAekc EMBI+VYkpaina;
BIIHOIIEHHSI 00csary O(DIMiiHUX MIDKHApPOJHUX pE3epBIB 10 00CAry BajlOBOTO
30BHILIHBOTO OOPTY;

— OrojpkeTHa Oe3rneka — BiaHOWEHHs Aediuuty/mpodinuty Oromxkety 1o BBIIL;

BIIHOIIEHHS ePiUTy/popiuuTy OIOJKETHUX Ta M03a00PKETHUX (OHAIB CEKTOPY
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3aranbHOZiepkaBHOro ympasniHHsa 10 BBIIL; piBens mnepeposnoainy BBII uepes
3BEJICHUI OIO/KET; BIAHOUIECHHS OOCITY CYKYINHHUX IIJIaTeXIB 3 OOCIyrOBYBaHHS Ta
HOTaIIeHHS JEPKaBHOr0 OOpry 10 JOXO/IB AEPHKABHOTO OIOIKETY;

— BaJIOTHa Oe3meka — 1HJAeKC 3MIHU O(IIIHOr0 KypCy HaI[lOHaJIbHOI TPOIIOBOT
onuuutl 10 nonapa CIIA; BanoBi MiXKHApOAHI pE3epPBHU; KPEAUTH B IHO3EMHIN BaJIOTI B
3arajlbHOMY 00Cs131 KpeuTiB; piBEHb JI0Japu3allii TpPOIIOBOT MacH;

— TPOIIOBO-KpeAUTHA Oe3leka — MUTOMa Bara roTiBKU y TPOILOBIM Macl; 1HJIeKC
CHOXXUBYMX I[iH; MUTOMAa Bara KOPOTKOCTPOKOBHUX KPEAWUTIB CTPOKOM 10 | poOKy y
3araJlbHOMy 0O0Cs31 KpEeAMTIB; IMMTOMA Bara KpEIWTIB, HAAAHUX CEKTOPY 3arajbHOro
JIEP’KaBHOTO YIIPABIIHHSA Ta IHIIUM CEKTOpaM €KOHOMIKH, y 3arajJlbHoMy o0cs31
KPEIUTIB; OOCAT BUBE3€HHS (PIHAHCOBUX pECYpCIB 3a MEXI KpaiHW; PI3HHLS MK
IPOLEHTHOIO CTABKOIO 32 HOBUMHU KpEIUTaMH PE3UIECHTaMH, HaJlaHUMU JENO3UTHUMHU
kopropatismu (kpiMm HBY) B HalioHanbHi# BastoTi, Ta iIHAEKCOM CIIOKUBYMX ITiH.

BpaxoByroun komIuieKCHUN XapakTep (piHaHCOBOI O€3NEeKH JepKaBu, Ha HaIly
OYMKY, JOLUIBHUM € To0y/J0Ba IHTErpajbHOi OIIHKA 3a KOXXHOK CKJIaJOBOIO
(dhiHaHCOBO1 OE3MEKH, 0 BKIIIOYAE JICKIJIbKa €TalllB:

— BII01p MOKA3HUKIB Ta IX HOpMaTi3allis;

— 3HAXOKEHHS KOOPAMHAT BEKTOpa-e€TajIoHa;

— 3HAXO/KEHHS BIJCTaHEM MIK BEKTOPOM-ETAJIOHOM Ta BEKTOPOM 3HAauY€Hb
KOXXHOTO TIepi0ly Ha OCHOBI OOYMCIICHHS €BKJIIJIOBOI BiJICTaHi;

— OOYHMCJEHHS 1HTErpajbHOrO MOKAa3HHWKA KOXKHOK CKJIaJ0BOIO (DiHAHCOBOL
Oe3nekn — OaHKIBCbKOi Oe3mneku, Oe3mekn HeOaHKIBCHKOTo (hiHAHCOBOTO CEKTOpY,
OoproBoi 0Oe3rneku, OrJKEeTHOI Oe3MeKH, BaJIOTHOI OE3MeKH Ta TIpOIIOBO-KPEIUTHOI
Oe3IIeKH;

— y3arajJpHIOIO4Ya OI[iHKa (QiHaHCOBOi Oe3meku JepKaBW Ta aHaJITUYHA
IHTEpHpeTaLisi pe3yiabTaTiB.

3 METOI0 MPUBEICHHS MOKAa3HUKIB JI0 €IMHOTO J1alla30HY 3HAYEHb cepell pI3HUX
METOJIB HOpMasi3aiii HamMu Oyno oOpaHO METOJ z— HOpMalli3alii 3Ha4eHb, SIKUU

JT03BOJISIE 3AIMCHUTH TIEPEXIT X, 10 HOPMOBAHUX Z;,



19

Z, =—+—| (1.1)

ae

X —cepenHe apudmeTHyHE BIAMOBIAHOI O3HAKKM 3a BECh JOCHIIKYBaHUU
IIPOMIXKOK 4acy;

o, —CEpeNHE KBaJpaTHYHE BIAXWIEHHS O3HAKH 3a BECh JOCIIIKYBaHUI
IPOMIXkOK 4acy.

Ockulbku y mpoleci Hopmanizalii BiOyjacs BTpara iH(opMallli mpo sKiCHY
XapaKTEPUCTHUKY JOCTIDKYBAaHUX O3HAK, TOX 13 HOPMaJli30BaHMX 3HAYCHb IMOKA3HUKIB,
BpPaxOBYIOUM IXHIM BIUIMB Ha TOM YM IHIIUN HANpsM, CIiJ MOOYTyBaTH TOYKY-ETaJIOH
S'=(,,5,,5,-,5,). 3 YypaxyBaHHAM TOro, IO YCi HOKA3HUKH, 3POCTAIOUM YU
30UTBIITYIOYHMCh, 3HIKYIOTH PIBEHb TOTO YHM I1HIIOTO HampsiMy (iHAHCOBOI Oe3MeKw,

KOOPJAMHATH ITi€1 TOUYKH BU3HAYaeMO 3a (popmyioro (1.2):

S = Tl"z{zn} (1-2)
Ha mwactymHOMy KpoIli 3HaxoIMMoO BIACTaHl |, MK II€I0  TOYKOIO
S'=(5,,5,,5;,-,S,) Ta KOXKHOI TOUKOIO S =(S,,S,,S4,S,) I8 KOXKHOIO Mepiomy t.

CkopucTaeMOCsi HAWOINMBIN TOIIUPEHUM CTAaTUCTHUYHUM METOJAOM — OOYHCICHHS

€BKJI1JOBO1 BIJICTaHI:

1, = /(5 =507 +(Sp —55)% + (S —S5)% + .+ (5, —S,)% - (1.3)

Ha ocHOBI OTpuMaHUX 3Ha4€Hb €BKIIJOBOI BIJCTaHI BU3HAYAEMO 1HTErPabHUN

MOKA3HUK 3a KOXKHOIO CKJIaJ0BOIO (hiHAHCOBOI Oe3meku FS;, — 30KkpeMa, O0aHKIBCHKOL
oesnekn FSg,, Oe3neku HEOAHKIBCHKOTO (PiHAHCOBOTO CEKTOPY FS,q, OOproroi
oesnekn FS,, OromkeTHOI Oesneku FS,,, BamoTHOI Oesneku FS. Ta rpoIioBo-

KpeauTHOi Oe3neku FS,,.;:
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W (1.4)
| +mxo,

e

| —cepenne apudMeTUUHEe €BKJIIJOBOI BIACTaHi 3a BeCh MOCHIIKYBaHUIM
IPOMIXKOK 4acy;

o, —CEpeIHE KBaJpaTUYHE BIIXWICHHS ©BKJIJOBOi BIJCTaHI 3a BeECh
JTOCITIKYBaHUN TTPOMIYKOK 4acy;

M — JIesKe J0JaTHE YHCIIO, IKe OOMParoTh PiBHUM 2 4u 3 Tak, o0 3Ha4YeHHS |FS
JUTSL KOXKHOI 31 CKIIaJOBUX (piHAHCOBOT OE3MeKH JIepyKaBu 3HAXOIIII0Cs y iHTepBaii (0;1).

JIist oTpuMaHHS y3arajbHIOYOi OIIHKH PiBHS (PiHAHCOBOi Oe3MeKu aepaBu

CKOpHUCTaEMOCA (OPMYJIOO, B OCHOBI SIKOT JIEKHTb PO3PAaXYHOK CEpPEIHBOI

TeOMETPUYHO] 32 HacTynHO (hopmyioro (1.5):

IFS = §/FSgy X FSyay X FSp X FSgp % FS¢ X FS ycr - (1.5)

Pospaxynok FS,,, FS\g, FSp, FSgp: FSc, FSyce Ta IFS MOOYyTOBaHUN TaKUM
YUHOM, 100 iXHi 3HAYCHHS 3HAXOIWINCS B jiamasoni [0;1]. 3 orsiay Ha 1€ MOKHA

MIPOBECTH paH)KyBaHHs PiBHA (PiHAHCOBOI O€3MEKHU 32 KOKHOIO CKJIAJIOBOIO 1 B LIJIOMY 3a
HACTYITHUMH PIBHSIMH — BUCOKHH, 3aJ0BUILHUM, CepeH1d, HE3aJ0BUILHUN, HU3BKUM

(tabm. 1.1).

Tabmuug 1.1 — AnaniTuuHa 1HTEpHpeTaniss 3Ha4€Hb IHTErpajbHUX MOKA3HUKIB

¢biHaHCOBOI O€3IEeKH IepKaBU

Jlianazon 3nauens FSgy, FS oy, FS,, FSgp, PiBensb Ge3nexu
FSc, FSycr Ta IFS
[0,85; 1,00] Bucoxknii
[0,60;0,80) 3aj10BiTbHMit
[0,40; 0,60) Cepewiit
[0,15;0,40) HesaoBinbHuit
[0;0,15) Huspkuii
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Ha ocHoBi 3i0paHoro aHamiTUYHOrO MaTepialy HaMu OyJI0 BHU3HAYEHO

IHTerpaJibHI MOKA3HUKHM 33 KOXKHOI CKJIaI0oBOIO (piHAHCOBOI Oe3mekm FS, — 30kpema,
0aHKIBChKO1 Oe3meku FS,,, Oe3nekn HeOaHKIBCHKOTO (DIHAHCOBOTO CEKTOpPY FS,g ,
O6oproBoi Oe3neku FS,, Or0pKeTHOI 0e3mekn FS,,, BAIOTHOI Oe3meku FS. Ta rpormoBo-

KpenuTHOi Oe3meku FS,,., (Tadm. 1.2).

Tabnuusg 1.2 — [HTerpasibHi MOKa3HUKK piBHS (iHAHCOBOI Oe3neku YKpainu Ta ii

cknagosux y 2005-2016 pp.

CxiragoBa Pik
S| 8l 5| 8] 8] 3| 2| S| Q8] I 8| 32
Q| & &« | | | & | &« | & | &« | & | & | |
baukiBcbka
Oe3Ieka 057 052| 02| 026 049| 043| 045, 053| 040| 038| 032| 011
bes3neka
HEeOAHKIBCEKOTO
($hiHaHCOBOTO
CEKTOpY 087| 090| 072 05| 079| 068| 061| 08| 08| 021| 054 | 026
boprosa Oe3neka 052 061| 063| 063 058| 058| 065 058| 056| 044| 027| 006
bromkerna
Oe3Ireka 036| 033| 043| 045| 047| 045| 041 021 020 015| 044 | 020
Bamorna 6e3neka | 071| 054| 044| 024| 031| 038| 043| 048| 070| 043| 022 | 042
I'pomioBo-
kpenuTHa Oesneka | 032 | 037 | 031 023| 017| 013| 028| 025| 023| 034| 009| 036
®dinancosa
Oe3meka 052| 052| 043| 036| 042| 040, 045| 043| 042| 030| 027 019

[Ilo crocyerbcsi OaHKIBCbKOI O€3MEKH, TO HE3aJ0BUIbHUNA piBEeHb OyB
3aixcoBanmii y 2007-2008 pp. Ta 2014-2015 pp., 2016 p. mpoaeMOHCTpyBaB I Tipury
CUTYaIlil0, KOJIM piBeHb OAHKIBCHKO1 Oe3reku OyB BKpail HU3bKUM. Y HEOaHKIBCHKOMY
dinancoBomy cektopi y 2005-2006 pp. ta 2012-2013 pp. 3abe3medyBaBcs BUCOKHH
piBenb Oesmneku, y 2007 p., 2009-2011 pp. — 3amoBuibhmii, y 2008 1 2015 pp. —
cepenniit, y 2014 1 2016 pp. — He3anoBuIbHUNA. PiBeHb OOprooi Oe3neku Moxke OyTu
BuzHaueHuit y 2005 p., 2009-2010 pp., 2012-2014 pp. sx cepeaniit, y 2006-2008 pp. 1
2011 pp. — sk 3amoBinpHUE. Y 2015 1 2016 pp. BinOynocs CyTTEBE 3HUKEHHS PIBHS
OoproBoi 6e3nekr YKpaiHu — 10 He3aJ0BIILHOTO 1 HU3BKOTO PIBHIB BIIIOBIIHO.

bromxetHa 6e3neka YkpaiHu NpoTIrom JAOCTIKYBaHOTO TepioAy Oyiia He HAaJTO
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BHCOKOIO — y JKOJHOMY 3 POKIB HE CIIOCTEPIranocsl HaBiTh 3310BUILHOTO piBHS, Yy 2005-
2006 pp., 2012-2013 pp., 2014p. 1 2016 p. piBeHp OrmKeTHOI Oe3meku OyB
HE3aJOBUILHUM.

3a10BUIbHMI PIBEHb BAIIOTHOI Oe3meku croctepirases nuire y 2005 p. 12013 p.,
y Toit dac sk 2008-2010 pp. Ta 2015 p. mpoaeMOHCTpYBaJIM HE3aJ0BIILHUN PIBEHb, Y
TOM yac sk nmpotarom pemtu pokiB — 2006-2007 pp., 2011-2012 p. 1 2014 p. — cepenniit
piBEHB.

KpuTndHoto MOXKHa BBa)KaTH CHUTYaIlil0 i3 TPOIIOBO-KPEAUTHOIO OE3MEKO0 —
IHTErpadbHUN TIOKA3HWK TPOTATOM JOCIHIKYBAHOTO TIEPIOAy JKOJHOTO paszy He
nepeBUUIMB no3Hauky B 0,4, TOOTO ii piBEHb HE CSATHYB HaBITh cepeaHboro. ¥ 2010 p. 1
2015 p. piBeHb IpOIIOBO-KPEAUTHOI O€3MEeKH HaMU 17IeHTU(IKOBAHO K HU3bKUH.

SAx Oauumo, B VYkpaini y 2005-2007 pp. Ta 2009-2013 pp. cmocTepiraBcs
cepenHiil piBeHb (piHAHCOBOI Oe3neku, y Toi yac sk y 2008 p. ta 2014-2016 pp. ii
piBeHb OyB HE3aJ0BUIBHUM. TOX, B ILIOMY Ma€ MICI€ CyTTE€BE MOTIPIICHHS (h1IHAHCOBO1

oesnexu Ykpaiau npotsarom 2005-2017 pp. B oMy Ta 3a KOKHOIO 3 ii CKJIaJOBHX.

1.3 YnpaBiiHHA CTIAKICTIO (PiHAHCOBOIO CEeKTOpPa JepKaBH, (PiHAHCOBOIO

0e31eKo010 3 BUKOPUCTAHHAM iHGopMmamii 3 piHaHCOBUX PUHKIB

BaxxnuBUM e€1eMEHTOM CHCTEMH YNpaBiiHHS ()IHAHCOBOK OE3MEKOI0 KpaiHu €
iHdopmariiina migcucrema. 3a0e3MedYeHHs] BUACHOIO Ta aJeKBaTHOKO 1H(OpPMAIIIEI €
HEOOXITHOIO 3alOpyKOI0 JJIsi NPUUHSATTS pIlIEHb B MPOLEC] YNPaBIiHHSI (PIHAHCOBOIO
oe3nekoro kpainu [51].

SIK mpaBUIIO NPU IILOMY BUKOPUCTOBYIOTHCS CTATUCTUYHI JIaH1 10JI0 CTaHy TOTO
YU 1HOIOTO CEKTOPY E€KOHOMIYHOi aKTUBHOCTI (1HQIALINAHI JaHl, CTAaTUCTHKA PUHKY
mparli, JaHi MOA0 cTaHy mpomucioBoro BupoOnmmTBa Ta BBII Tomo). Kpim Toro
JOIUTBHAM € BUKOPHUCTAHHS PI3HOTO POy PEHTHHTOBHX MOKA3HUKIB JJIsi €KCTIEPTHOTO
y3arajbHEeHHS 1H(popMallii 3a MeBHUMHU acriekTaMu. HasBHICTh 3HAYHUX OOCATIB JaHUX
YCKJIaAHIOE iX Tomryk Ta oOpoOky. Kpim Toro mnms mepemniueHoi Bumie iHbopmariii

XapakTEepHUM € 0a30BUN HENONIK, SIKUA € KPUTUYHUM 3 TO3ULIi Cy4yaCHOCTI — dac.
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CraTuctuuHi AaHi MyOMiKyIOThCS pa3 Ha KBapTaj, B KpalloMy BUIIAJKy pa3 Ha MiCSIIb.
PeiiTunru BiJ MDKHApOAHHMX OpraHi3alliil B3araii, SIK MpaBHJIO, OHOBIIOIOTHCS pa3 Ha
pik. Bce 11e yHeMOKIUBITIOE ONiepaTUBHE YIIPaBIiHHSA (PIHAHCOBOIO OE3MEKOI0 KpaiHu Ta
MIBUJIKY PpEakililo Ha TEeBHI 1H(pOpMAaIiiiHI cUrHaIM 3 OOKYy E€KOHOMIYHOI CHCTEMHU.
BaxxnuBo BiA3HAUUTH, IO HUTHKN PsAJl EKOHOMIYHHMX MTOKA3HUKIB BOJIOAIIOTH 1IHEPIIEID —
TOOTO T€HEpYBAaTUMYTh CUTHAJIM, 1110 OUIbIIE CTOCYIOTHCS MUHYJOTO CTaHy CHUCTEMHU,
aHDK MOTOYHOTO.

BinbmricTe 3 nmepeniueHux BUINE HEAOJIKIB MOYKHA YCITIIIIHO TOJ0JIATH 33 YMOBU
BIIPOBA/DKEHHSI B TPOIEC MPUUHATTS pilieHb iH(opmaiii M0J0 AMHAMIKK IiH Ha
(d1HaHCcOB1 akTUBH. Ll iHpOpMallls € YHIKATBbHOIO 32 LIJIUM PsJIOM O3HAK: B MpoLeci ii
dbopMyBaHHS MPUNUMAIOTh y4aCTh HE JIUIIE KIFOUOBI YYACHUKH €KOHOMIYHUX BIJTHOCHH,
ajie 1 Kpallll aHaJITUKHA Ta €KCHEePTH; LIHU HAa (PIHAHCOBI aKTUBHU (PAKTUYHO arperyroTh
BCIO HAasBHY Ha PUHKY 1H(GOpPMAIIiIO, IPH YOMY SIK €KOHOMIUHY, TaK 1 MOJITUYHY Ta 3
IHIMX cdep CycniibHOI aKTUBHOCTI; (opMyBaHHA IIiH Ha (IHAHCOBI aAKTUBU
BIJIOYBAETHCS B PEKUMI PEATBHOIO 4acy, TOOTO HEMAa€e YaCOBHX JIAriB MK F€HEPALIEI0
CUTHaJIy 3 00Ky EKOHOMIKH Ta ii BimoOpakeHHsIM [52].

[{inn Ha (QiHAHCOBI AaKTHMBU MOXYTh TI'€HEPYBATHCh SIK B Ipoueci OIpKOBOi
JUSITEHOCTI, Tak 1 Ha mo3abipxkoBux (OTC) punkax.

[Ilo cTocyeThCcst pKepen Takoro poay iHgopmailii, To B iX SKOCTI MOXYTh
BUCTYNATU CaiiTH Olp>K Ta BIAMOBIIHUX (PIHAHCOBUX MOCEPEAHUKIB (OpOKEpIB, TUIIEPIB
TOIO), CIEIiali30BaHl TepPMIHAIM Ta TOProBI cHUCTeMH, 1H(OpMaIliliHI areHTCTBa
(Bloomberg, Reuters to1o), pizHoro poay iHdopmailiiini OrojeTeHi Ta myOJikalii B
3aco0ax MacoBoi iHpopMaIlii.

[Hdopmarist moao 1iH Ha (piHAHCOBUX PUHKAX € JOCUTh OararoBuUMipHOIO. MoBa
HIEeThCs Mpo Te, 10 BOHA BKIIIOYAE B c€0€ OKPIM CyTO IiH Ta iX TWHaMIKU (ITpH YOMY B
PI3HHX BUMIpax SIK 3 TO3UIlT IHTEPBAIIB Yacy — J€HHI, BHYTPIITHROACHHI JaHi, TaK 1 iX
I[IHOBUX TIapaMeTPiB — BIAKPUTTS, 3aKPUTTS, MAKCUMyM, MIHIMYM IIHH TPOTITOM
aHaJ130BaHOTO TepioAy) Ie JaHl Mpo OOCATH TOPriB, JIIKBIAHICTH TOTO YH 1HIIIOTO
aktuBy. KpiM TOro maHi MOXYTh TMPEACTABISATACH B arperoBaHOMY BHUTJISIII.

Hanpuknan, y Buriasgl OipKoBUX 1HAEKCIB. BaxiuBicTh arperoBaHoi iHdopmaiii
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TIOSICHIOETBCS TUM, IO OKpeMi (hiHAHCOBI aKTWBH JAIOTh YSBJICHHS MEPEBAKHO IPO
BJacHy crnenudiky 1 MOXYTh MiJJIaBaTUCh BIUIUBY BJIACHUX YHIKAJIbHUX (aKTOPIB,
TaKUM YMHOM T€HEpPYIOUYHM XHOHI CUTHAJIM 1I0J0 CTaHy €KOHOMIYHOI CUCTEMH B IIJIOMY.
BukopucTtaHHs X arperoBaHMx NaHUX (HAMPUKIAN, y BUTIISAAI (OHIOBUX 1HICKCIB,
IHIEKCY JoJiapa, 1HJEKCY I[IH Ha TOBapH TOIIO) Ja€ MOXKJIMBICTh y3arajibHUTH Ta
yCepelIHUTU 1HPOPMAII0 IO OKPEMUX AaKTHBaX, TAaKUM YHHOM HIBEJIIOBABIIU
1HAMBIAyanbHI ()aKTOPH BIUTUBY 1 MIAKPECTIOIOYHN 3arajibHi MaKpOEKOHOMIUHI (haKTopu
Ta TEHIEHI].

[Ile omHI€I0 BaXITMBOIO XapPaKTEPUCTHUKOIO TMHAMIKU IiH Ha (piHAHCOBI AKTUBH,
0 MOK€ BUKOPHCTOBYBATHCH SIK JUISl aHANI3y CTaHy TOTO YW IHIIOTO (PIHAHCOBOTO
PHUHKY, TaK 1 EKOHOMIYHOT CUCTEMU KpaiHU B IIJIOMY € BOJIATWIBHICTh, TOOTO aMILTITy/1a
KOJIMBaHb IIiH TMPOTATOM IIEBHOTO TEPioay. 3POCTaHHS BOJATHIIBHOCTI SIK TPABHIIO
CBITYUTh TMPO TIJABUIICHHS HEBIEBHEHOCTI YYaCHUKIB (PIHAHCOBUX PHUHKIB B
MalOyTHHOMY 1 MOKE€ BHUCTYINATHU B SIKOCT1 1HAMKATOpY HacTaHHsA Kpusu [53]. TobTo
PUHKOBA BOJIATWJIBHICTh € BKIWBHM IHIUKATOPOM CTaHy €KOHOMIYHOI CHCTEMH, SKY
000B’sI3KOBO Tpeba BpaxoBYBaTH B IMPOIIEC] yIIpaBiIiHHS (DIHAHCOBOIO OE3MEKOI0 KpaiHHU.

[{inm Ha (IHAHCOBI AaKTUBH JalOTh MOXIJIMBICTH MPOTHO3YBaTH HACTaHHA
KpHU30BUX SBUII B eKOHOMIIII. Hampukiaz, mosiBa 1iHOBUX OylIh0AIIOK — OJUH 13 YiITKUX
CUTHAJIIB.

DiHAHCOB1 PUHKHU TAKOX J03BOJISIIOTH OI[IHIOBATH €MOIIHY CKJIaJ0BY YUYaCHUKIB
€KOHOMIYHOI CHCTEMH, M0 € JyXe BaXJIMBUM, OCKUIbKH TepeAdaueHHs TOsBH,
HaIPUKJIaJ, TaHIYHOI XBUII1, 103BOJISE MEPeA0AUYUTH MEBHI KPU3O0BI SIBUIA B €KOHOMIII
1 BIJMOBIIHO MIATOTYBAaTUCh A0 HUX. [Ipukinamom Takux aaHux € iHgekc VIX (tax
3Banuil [Hnekc Ctpaxy) abo [anexc Crpaxy 1xanidbnocti Bim CNN Money.

JaHl moao JMHaMIKM LIH Ha (DIHAHCOBI aKTHMBU MOXYTbh BUCTYNaTH B SIKOCTI
OCHOBM JJIsI OIIIHKK Ta 3HIKCHHS PIBHA 1HGOpMAIHOI acuMeTpii B E€KOHOMIIII.
Hampuknaz, nocmixeHHsT MIKPOCTPYKTYpH PUHKY (IIIHOBI CIIPEAH) JO3BOJISIE HEMPSIMO
BU3HAYUTH pIBEHb 1H(OpPMAIIAHOT acUMETpii HABKOJIO TOTO YM I1HIIOrO (PIHAHCOBOTO
aKTUBY. 30KpeMa 3pOCTaHHS CIIPeay CBIIUMTH MPO MiJABUIIEHHS PiBHS 1H(GOpMAIliitHOT

acumetpii. IlosicHeHHs B JaHOMY BHMAAKy BIJHOCHO TMPOCTE: MapKeT-MelKepu
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HAMaraloTbCs TEPEeKIACTH PHU3WKH HEBU3HAUYCHOCTI Ha TpewnnepiB (IHBECTOPIB) —

CTpaxylO4yuCh BiJl TOTEHUIHHUX BTpaT BHACIIIOK TOPriBiAl 3 1H(MOPMOBAHUMU
TpeiaepamH, Ki HAMaraTUMYThCSl BUKOPHCTATH CBOIO iH(popMaIliiiny nepesary [54].

Takum 4yMHOM 1LIHU Ha (PIHAHCOBI AKTHBU € YHIKAJIBHHUM JDKEPETIOM 1H(popMaIii

AK 3 TO3MWIIi SKOCTi, IMIBUAKOCTI OTPUMaHHsS, TaK 1 PI3HOMAHITHOCTI TIPOSBIB.

Iakopropariii  maHoro JKepena B CHUCTEMY YNOpaBiIiHHA (IHAHCOBOIO OE3MEKOI0

JIepKaB, JO3BOJHTH MIABUIIUTU SIKICTh 1H(OpMAaIiiiHO-aHAMITUYHOTO 3a0e3rneueHHs

IpOIeCy MPUUHATTS pimeHb. KpiM TOTO NEpCeKTHBHUM HAMPSMOM JOCITIKEHHS B

[bOMY IIJIaH1 € BUBUYEHHS IMPEAMKATHBHOIO MOTEHIiaNy I[iH Ha (IHAHCOBI aKTHUBU B

KOHTEKCTI MPOLECY YIPaBIiHHS (PIHAHCOBOIO OE3MEKOI0 IEPKABU.
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2 KOMITAPATUBHHM AHAJII3 OCHOBHUX KOHIIEIIIII, IIIO

HOACHIOIOTh ®OPMYBAHHA TA HOIIUPEHHSA IHOOPMAILI, 11
ACUMETPIIO HA PIHAHCOBUX PUHKAX

Ha nanuii MOMEHT He ICHYE €IUHOTO MIAXOAYy [0 TOSICHEHHS MOBEAIHKU
(dhiHaHCOBUX PUHKIB. [CHYIOU1 KOHIIEHIIIT cyTliepeyaTh oJiHa OAHIM 1 0a3yIOThCS Ha PI3HUX
npunymeHHsx. [IpoTrarom TpuBanoro mepiogy dYacy IOMIHYIOUYOIO Teopiero Oymna
rinote3a edekTuBHOro puHKy. ®ama (1965) Haromomrye, 1o €heKTUBHUN PUHOK — II€
PHUHOK, Ha SIKOMY 4Yepe3 IOCTYIHICTh 1HpOopMaIlli pUHKOBA 111HAa aKTHUBY BiJOBiIa€ HOTO
BHYTpIiIIHIA BapTocTi [55]. Ane 3Ha4HA KITBKICTh MPOTUPIY I[LOMY Y PEATBHOMY KUTTI
IOPU3BENIM 10 NOSIBM QJIbTEPHATUBHMX KOHULEMIIM, 30KpeMa TaK 3BaHOI MOBEAIHKOBOI
Teopii (piHaHCOBUX pHUHKIB. [loBemiHKOBI (hiHAHCH 3amepedyloTh pallOHAIbHICTh B
MOBEIHII 1HBECTOPIB (1110 € 6a30BOI0 MEPEAYMOBOIO TIMOTE3U €()EKTUBHOTO PUHKY) 1
HABOJATH HU3KY EMITIPUYHUX JTOKa31B LIbOTO.

Hanpuknan, [le boug ta Tanep (1985) mokaszanu, 1m0 1HBECTOPU MNEPEOLIHIOOThH
NOTOYHY iH(OPMAIIiI0 1 HEIOOIIHIOITh iCTOpUYHI naHi [56]. B pesymbraTi 1b0ro
(1HaHCOBI PUHKHM JEMOHCTPYIOTh HAJpeakuil0 ab0 HEJOCTaTHbO pearyrwoTh Ha il
iuBectopiB. bmex (1985) 3ampoBaavB  KOHIEMINIO IIYMOBHX TpeWaepiB —
1ppallioHaTbHUX 1HBECTOPIB, SIKI MPUHUMAIOTH PIIIEHHS Ha 0a31 «IIyMy», 110 IPUCYTHIM
Ha (piHAaHCOBUX pHUHKaX [57]. 3aBASKH I[bOMY LIIHU Ha (PIHAHCOBI AKTUBU BIIXUIISIOTHCS
B1JI iX peajabHO1 BapTOCTI.

[mxupi ta iHm. (1966) cTBEpIKYIOTh, L0 3HAWUNUIM 1€ OAHY HIPUYHUHY
HEpalllOHAJIbHOCTI — TMOBEAIHKOBA BIAMOBIAL BIAOMOMY CTUMYJy (Tak 3BaHa
dbynkuionanpHa ¢ikcaris) [58]. Manaensopot (1972) nokaszas, 110 MIHOYTBOPEHHS Ha
(1HaHCOBUX pUHKaxX HE € BUIAJKOBUM IPOLIECOM, & MA€ O3HAKU CJIIyBaHHS NMEBHUM
JOBrOTPUBAIUM TeHACHIsAM. CHcCTeMaTh3allis IMX TEOopid Ta KOHLEMIIH 1HIIHX
JOCITITHUKIB € METO0 JociimKeHHs [59].

[Ipotsirom TpuBanoro mnepiony wyacy Il'imore3a edekTUBHOTO puUHKY Oyna
JIOMIHYIOYOIO 1/I€0JIOTI€I0, SIKa TOSICHIOBaja TMOBENIHKY (DIHAHCOBUX pPHUHKIB. AJie

3HAYHA KIJIbKICTh HEBIJMOBIIHOCTEH MIXK TEOPIEI Ta MPAKTUKOIO MPU3BEIN A0 MOSIBU



27
allbTEPHATUBHUX KOHIEMIM 1 Teopiil: limoTre3a amanTuBHOTO puUHKY, [imoTes3a
Haapeakuii, ['imore3a Henopeakiii, [llymoBa rinmote3a punky, I'inmore3a ¢pyHKIioHaTIbHOT
dikcarii, ['imore3a ¢hpakTaIbHOTO pUHKY Ta 1H.

1. I'imore3a amantuBHOrOo puHKY. EHApro Jlo (2004) mamararouuch IPUMUPHUTH
rinoTe3y e€()EeKTUBHOTO PUHKY 13 MOBEAIHKOBUMHU (DiHAHCAMM 3alpOBaIUB aOCOJIIOTHO
HOBY KOHIIENIi0, AKy BiH Ha3BaB ['imoTe3010 aganTtuBHOro puHKY. OCHOBHA 11ied, AKa
3aKJIaJiecHa B OCHOBY IIi€i TIMOTE3W MOJSrae y 3acTOCYyBaHHI NPUHIUIIB €BOJIOLI]
(KOHKYpeHIIis, TPUPOJHUN BiAOIp, ajmamTaris, PO3MHOXEHHS TOIO) A0 (piHAHCOBHUX
puHKiB [60].

L4 17es1 y3ropKy€eThCs 13 peaIbHUMH YMOBaMU TOPTiBIl Ha ()IHAHCOBUX PUHKAaX.
Ha Hux He icHy€e TOPriBeNIbHOI cTpaTerii, sika 6 OyJjia CipoMOXKHA TeHEpyBaTH MPUOYTKU
Ha MOCTIAHIA OCHOBI, TOMY 110 (pIHAHCOBI PUHKHU MOCTIIHO 3MiHIOIOThcA. Hanpuknan,
IHTEPHET-TPEUIUHT PAJUKAIBLHO 3MIHUB OCOOJMMBOCTI BefeHHs TopriB. Came Tomy
1HBECTOPH MOBHHHI OyTH y MOCTIHHOMY MOIITYKY 3MiH. BOHM TOBUHH1 €BOJIIOI[IOHYBATH.

EBonromiinuii miaxig 0 IOSCHEHHS €KOHOMIYHOI IIOBEIIHKH HE € HOBHM.
Hampuknan, Binbcon (1975) cucrematuHO 3acTOCOBYBAaB MPUHIMIIM KOHKYPEHIII,
BIITBOPEHHSI 1 TMPUPOJHOTO BimOOpY M0 comianbHuX B3aemoniit [61]. Himepxoddep
(1997) BUKOPHUCTOBYBaB TEOPIIO EBOJIOIII MO0 IOSCHUTH IOBEMIHKY (PiHAHCOBHX
punkiB [62]. JIyo (1998) mocnimkyBaB HacHiIKu TPUPOAHOTO BinOOpy Ha (’rouepcHHUX
punkax [63], Hixi ta iH. (2009) po3risgaiyd €BOJIONII0 MDKHAPOIHOTO BaIIOTHOTO
pHUHKY [65].

OCHOBHI IPUNYIIICHHS T1MOTE3U aIAITUBHOI'O PUHKY HACTYIIHI:

— 1HJUBIIM JIIOTh Y CBOIX BJIACHUX IHTEpECaX;

— 1HIUBIAM POOJISITH TTIOMUJIKH;

— 1HJUBIIM HABYAIOTHCS 1 aJIANITYIOThCS;

— KOHKYPEHIIisl BUCTYTIA€ JpailBepoM ajanTalliid Ta IHHOBaLlli;

— [pupoHUi BiOIp GOpMye pUHKOBY €KOJIOTIIO;

—  €BOJIIOIIIS BU3HAYAE PUHKOBY AMHAMIKY.

[imoTe3a amanTUBHOrO PHUHKY Bce 1€ moTpedye OuUlblll TIPYHTOBHOIO

JOCIIJKEHHST JUIsi TOTO, 100 TMpPeTeHAyBaTH Ha poOJib albTePHATUBU TINOTE31
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edekTuBHOTO pUHKY. BoHa moTpeOye momaTkoBoi iHMoOpMaIllii Ta BIAMOBIIHUX TaHUX
JUTsl BAMIPIOBAHHSI €BOJTIOIIHOT TUHAMIKY (piHAHCOBUX PUHKIB 1 TTOBEAIHKUA 1HBECTOPIB
B 3QJEKHOCTI BlJI YaCOBOTO IMEpiojly Ta KOHKPETHUX oOcTaBHH. TuM He MeHII IS
rinore3a Jjgomomarae mOOyAyBaTH MICT MDK TIMOTE3010 €(PEKTUBHOTO PHUHKY 1
MOBEIIHKOBUMH (piHaHCaMU, MOsCHIOKY1 pi3zHl aHomanii I'EP, He Biakumaroum camy
rinoTesy.

2. ®pakTanpHa TinoTe3a puHKY. OJHUM 13 TPUIYIIEHb TINOTE3W e(PEeKTUBHOTO
PUHKY € BHUIIQJKOBICTh IIHOBUX KOJMBaHb Ta BIJCYTHICTh MaM’ STl B I[IHOBUX pyXax.
AJie icHye AOCTaTHS KUIBKICTh OKAa3iB TOIIO, IO (PIHAHCOBI YacOBI PSIIU € CTIMKUMU i
MalTh KOPOTKOCTPOKOBY Ta JOBIOCTPOKOBY Iam’aTb. Mannensopor (1972) Oys
HEpIIMM, XTO BiJI3HAYMB TaKi OCOOJUBOCTI, NMPUTaMaHHI (piHAHCOBMM pHHKaM [59].
[Ti3uime ['pin Ta Ourit (1977) BUSBUIM AOBrOCTPOKOBI 3aJIEKHOCTI B I[IHAX Ha aKIii
Ha Hero-liopkebkit ¢onmosiit Oipxi [66]. byr, Kaen Ta Koeoc (1982) takox
BIJI3HAYMJIIH, 1110 OKpeMi cepii KOTUpYBaHb (DIHAHCOBUX aKTHBIB MAlOTh JIOBIOCTPOKOBY
nam’sTh [67]. Xenmc Ta iH. (1984) 3Haiinum, 110 BiIMOBIAHY MOBEAIHKY JEMOHCTPYIOTh
miHn Ha ¢’rouepcu [68]. B pesymerati Iletepc (1991, 1994) s3ampomnoHyBaB
aIbTEPHATUBHY HEJIHIMHY KOHIENIi0 (PIHAHCOBUX PUHKIB, AKY Ha3BaB (PpaKTaIbHOIO
rinoTe30r0 pUHKY. ba3oBUM MPUNYIIEHHSM Ili€l TINOTE3W € TOHATTA (pakTaliB
(HasBHICTH MIA0JIOHIB B IIIHOBUX pyXax) Ta ICHYBAaHHsS PI3HUX 1HBECTHUIIIHUX
TOPU30OHTIB  (OAHI 1HBECTOPM  NPHUIMAlOTh  pIIIEHHA, AKI  0a3yloTbcs  Ha
KOPOTKOCTPOKOBHX CTpaTerisiX, iHII — Ha TOBrocTpokoBux) [69,70].

3riHo 13 (PpaKTAIBHOIO TINOTE30K0 PUHKY OJHIEIO 3 KIFOUOBUX XapaKTEPUCTHK
(1HaHCOBHUX YaCOBHUX PSJIIB € iX MEPCUCTEHTHICTh, TOOTO TaKUW CTaH, IO MPOJIOBKYE
ICHYBaTH HaBiTh MICJIsI 3HUKHEHHS TIPUYMH, SKI MOTO 3amouyatkyBanu. Lle o3Hauae, 110
I[IHK HE MOXYTh OyTH BHMAJAKOBUMH 1 TPEHIM € THUNOBUMH XapaKTCPUCTHUKAMHU
(h1HaHCOBUX YaCOBHX DPSIIB.

3. I'imote3a wHanpeakiii. PunkoBi Hagpeakiii Brepiie Oynu igeHTudikoBaHi Jle
bounrom Ta Tanepom (1985) [56]. HocmimHWKA CTBEpPKYyBajiu, IO 1HBECTOPH
MEPEOIIHIOIOTh TMOTOYHY 1H(OpMAIlI0 1 HEIOOIHIOTh, MUHYNTY iHpopmarliio. B

pe3ynbTaTi 1bOTO BHHHUKAE aHOMaJis: TOpTQeni 3 HaWripmow (HalKpamorw)
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JUHAMIKOIO TPOTSITOM OCTaHHIX TPhOX POKIB, K MPABUJIO, JAEMOHCTPYIOTh Kpaili
(ripmii) pe3yapTaTH B HacTynHi Tpu poku. Lg aHomamis 1 crajga NPUYMHOIO
dbopMyIIIOBaHHS T1OTE3W HAAPEAKITIi.

Hangpeakuii Oynu 3HaiineHi 1 Ha (OHIOBUX PUHKAX IHIIMX KpaiH, BKIIOYAIOYH
Icnaniro, Kanany, ABcrpanito, fAnonito, bpasumnito, Kuraii, I'pemito, Typedunny Ta
VYxpainy (auB. Maiiaxapar ta [lnactyn (2013)) [71]. € noka3u Hagpeakiiii i Ha THIINX
PHUHKIB, TAKUX SIK PUHOK 30JI0Ta, PUHOK OMI[IOHIB.

Hait6isp11 akTyanbpHe HOCIIKEHHS 111€1 TI0Te3U MpoBeaeHo B poboTti Kamopare
ta iH. (2017), B sixomy aHamizyBanuchk pi3Hi (inancosi puaku (FOREX, donmosui,
PUHOK cupoBHHH) [73].

4. Tinore3a Hemopeakiii. Ha mnpaxkTuii 1HBECTOpU MOXKYTh HEIOCTaTHHO
pearyBaTd Ha MOJii, 10 BIAOYBalOThCS B MOTOYHHI MOMEHT, 31HCHIOIOUl Omeparlli
aumie 3 yacom. [lomiOHa cutyalliss Mae crpaBy 13 TMO3UTHUBHOIO aBTOKOPEJSINEI Y
KOPOTKOCTPOKOBOMY IEPIOJi 1 JIicTaja Ha3By TINOTE3U HEAOPEaKIIii.

[Tepunt emmipuyHi jgoka3u Hepopeakiiil Haganu Karnep ta iH. (1991). Bonu
3’sCyBajid, IO aKIlii 13 BUCOKMMHU HECIOAIBAHUMHU JOXOJaMHU JalOTh MOKJIUBICTh
OTpuUMatu OLIbITY MPUOYTKOBICTH B MEPIOl MICHS OrOJIOMIEHHS Mpo Taki aoxonau. Lle
O3HaYae€, M0 PUHOK HE 3pearyBaB Ha IMOSBY HOBHUH, IO W HE MPHU3BENO 1O IIHOBOTO
pyxy [74].

nsitbep (2000) Bigmivae, 1m0 KIOYOBUM aCMEKTOM, SKHU BHUKJIHMKAE
HEJIOPEAKIIIIO € Te, 1[0 IHBECTOPH, K MPaBUIIO (ajie HE 3aBX/I1), BBAXKAIOTH, 10 IOXOIU
€ OLJIBII CTAI[iOHAPHUMH (CTAaOUTLHUMU B Yaci) HiXK BOHU € Hactpasi [ 75].

Haiibinpin  BiloMe JOCTIKEHHS, MPUCBAYEHE TINOTe31 Heaopeakii, Oyio
nposenene [xeranimom 1 Titmanom (1993), siki BUSBUITK JOKa3U 1CHYBaHHSI OUTBIT HIXK
IIECTUMICSYHOTO YacOBOTO TOPU30HTY, B MeEXKax SKOro JOXIJHICTh akiid mana
MO3MTHUBHY aBTOKOpesIito [75].

OpnHa 3 MOXKJIMBHX MPUYMH HEOPEAKINi moyirae y Konceparusmi. Lle o3Hauae,
10 1HBECTOPHU MalOTh NMEBHE OAU€HHsI CTOCOBHO KoMmMaHii (200 (piHAaHCOBUX aKTUBIB).
Konmu HoBa iHdopmariss 3’SBISETHCS BOHM BOJIIOTH pearyBaTH 3TITHO BIACHUX

MIpKyBaHb. [HIIAa YMCTO TICMXOJIOTIYHA TPUYMHA HeAopeakuii — 1e eQekT
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pEenpe3eHTaTUBHOCTI, 10 03HA4Ya€ OaueHHs IHBECTOpAaMU MEBHUX TPEH/IB y BUMAIKOBUX
nporecax. Hampukian, iHBECTOPH MOXKYTh BIPUTH, IO JOXOAM KOMMAHIT € OUIbIIT
cTaOlIbHUMHU, HIXK BOHHM € Hacnpasai (auB. [lnsitdep, 2000) [75].

[le oani€ro MPUUKMHOIO HEJOPEaKIii € ICHYBaHHs PI3HUX TUMIB iHBecTOpiB. OH1
3 HUX MPUHAMAIOTh PIMICHHS BHUXOJAYM 13 (PyHIAMEHTAJIBLHOIO aHadidy, IHIN — 3
TEeXHIYHOTro aHamizy. OJHI MOXXYTh BUKOPUCTOBYBATH KOPOTKOCTPOKOBI CTpAaTerii, 1HIII
— JTOBTOCTPOKOBI. SIK HAC/IIOK — Pi3HI 1HBECTULIIHHI PIIICHHS TPUUMAIOTHCS AJIS TI€T K
camoi 1H(popmarrii.

OTxe ICHyBaHHS HEIOpEaKiii CBIAYUTH MPO TMPOTATMHU y PUHKOBIN
e(EeKTUBHOCTI, Kl JO03BOJIAIOTH OTPUMYBATH AOJATKOBI MPUOYTKH (IO BCTyHae y
MPOTUPIYYS 13 TIOJIOKEHHSIMU T1MO0TE3U €(PeKTUBHOTO PUHKY).

5. lllymoBa rinore3a puHKy. KoHIENIi0 MIyMOBOrO TPEWIUHTY 3alpOIlOHYBaB
brek (1985). Ha ¢inancoBuX puHKax € 1HBECTOPH, 5K 3/11MCHIOIOTH KYMIBIIO-MPOIAXK
(G1HaHCOBUX aKTHBIB BUXOJS4YM 13 HasBHOI 1HQopMailii (paiioHajabHl IHBECTOPH), a
TAKOX 1HBECTOPHU, SIKI TOPIyIOTb BHKOPHUCTOBYIOYM IIyMH (Tak 3BaHl IIyMOBI
tperiaepn) [57]. nsitpep i Cammepc (1990) po3Buiu gaHy KOHIEMIIO. 3a iX JyMKOFO
IIYMOB1 Tpeiaepu He € aOCONIOTHO pallOHAJIBHUMH 1 iX pillleHHS O0a3ylroTbCsl Ha
BJIACHUX YIMOA00aHHSAX Ta HacTposx [77].

[lymoB1 Tpeiaepu € BaXJIMBUMHU JUIsl PUHKY, TOMY IO BOHHM 3a0e3MeuylOTh
HEOOXITHY PHUHKOBY JIKBIJHICTb. SIK IpaBWio, €(PEeKT BiA WIYMOBOTO TPEHAMHIY €
KOPOTKOCTPOKOBUM. THUM HE MEHII BIH MOXE BHUKIMKATH HAAMIPHY I[IHOBY
BOJIATWJIBHICTh. [HOJI, KOJM KUIBKICTh IIYMOBUX TpEHAEpIB € 3HAYHOK 1 iX Ail
OJJHOHAMPABIIEHI, HA PUHKY MOKYTh BUHHKATH LiHOBI Oynb0amky. IX edekrt y mpomy
BUIAJIKY OyJle JOBTOCTPOKOBHUM.

Ciren (2006) po3mmpuB kiaacu(iKalilo PUHKOBHX YYACHHKIB, BUXOISYH 3
0COOJIMBOCTEW MPUUHATTS HUMU 1HBECTHIITHUX pillleHb. 30KpeMa BiH PO3MOIIIISE iX Ha
CIIEKYJISTHTIB, MOMEHTHUX TPEHAEPIB, Xe/HKEPIB, IHCANIEPIB, IHCTUTYIIIHHUX 1HBECTOPIB,
0aHkiB 3 iX KiieHTaMH. KOXeH 3 LIMX y4YacHUKIB Ma€ BJAacHI LIUIbOBI OpPIEHTUPH, B
OCHOBI SIKUX TOKJIAJEHO MIIX0U J0 AUBEpCcHdiKaIlii, cTpaTerii ynpaBiIiHHS aKTHUBaMH,

10JIaATKOBOT ONTUMI3allii, CIEKYJIALIN, JTIKBIHOCTI TomIo [ 78].
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TakuMm 4yMHOM, BIUIMB 3HAYHOI KUIBKOCTI YYaCHUKIB PUHKY Ha I[IHM aKTHBIB €
pI3HOHAMpaBICHUM, TOMY B OKpeMi MEpioau I[IHM MOXYTh BIAXWIATHCH BIJI iX
dbyHIaMeHTaIbHUX 3HaueHb. L{s rimoTe3a 3100y1a Ha3By IIIyMOBOI T1OTE3U PUHKY.

HlymoBa rimoTe3a pHHKY CIOPOMOXHA TMOSCHUTH Taki aHOMajil TinoTe3u
e()eKTUBHOTO PUHKY SIK aHOMaJIii po3MIpy, 00CATYy, HAJAPEaKIlii Ta HeTOPEaKIIii.

PesynbraToM  pO3BUTKY WIYMOBOi TIMOTE3W PUHKY CTajga  KOHIEMIs
dbyHIaMeHTaIbHOT 1HACKCHOI 1HBECTHULIMHOT CTpaTerii 3aMiCTh CTaHAApPTHOI cTparterii
3BAXKEHUX Ha KaImTali3allilo 1HBECTHIIHHUX MOPTHEIiB, PEKOMEHIOBAaHUX T1MOTE3010
e(EKTUBHOTO PUHKY.

6. I'imote3a ynkuioHanbHoi (dikcarii. [lle oAMH NCUXOJOTITYHUI aCHEKT, SAKUN
MOK€ BIZIMHYTH HA MOBEIIHKY iHBECTOPIB Lie 3BUUKH. X Pe3yabTaToOM € HEMOKITHBICTh
1HBECTOPIB 3MIHUTU TMPOLEC MNPUUHATTA pIIIEHb HaBITh KOJM YMOBH CHUTYyallli
3MIHWIKCH. B akajmeMiuHii JTiTeparypl Takl BHUIMAJKH (TUIOBA pPEaKIlis Ha 3HAOMY
CUTYyallil0) Ha3WBalOTh «(PyHKI[IOHAIBbHOIO (ikcalieo». Bnepiie el ¢peHomen OyB
3aikcoBanmii [mxupi Ta iH. (1966) [58].

OyHKIIOHANBHA (hIKCallisi MOXKE BUHMKATH HAa BCIX CTaJIAX IMPOILECY MPUNUHSATTSA
pilieHb, OYMHAOUM Bi 300py Ta 0OpoOKM 1HQOpMaLIi 1 3aBEpIIYIOYH OCTATOYHUM
pitneHHsM. binbin neransHO Tpo 1€ MOKHA Ji3HATUCHh B poboti ['ani ta 1H. (2009)
[Own6Kka! Uctounuk cebinkm He Haitgen. ].

[mxupi (1967) miacyMmyBaB OCHOBHI IPUYMHH (PYHKIIOHAIBHOI (piKcalii:

— HEIIOCTATHICTh 3HaHb MPO 3MIHU Y METOJIaX OyXraaTepCchbKOTo OOiKY;

— BIJICYTHICTh CBO€YACHOTO 3BOPOTHOTO 3B’SI3KY, SIKMW O JO3BOJUB 0coOam
3pOOUTH BUCHOBKH I1IOJI0 3MiH, SIK1 BIJOYJIUCH;

— BIJCYTHICTh OYIKYBaHb I[OJI0 BHHArOpOJM, pearyBaHHS Ha MOJIi 3TiAHO 13
OUIKYBaHHSIMU KEPIBHUIITBA;

— pearyBaHHs Ha iH(pOpPMAIIiIO 3TiAHO 13 CPOPMOBAHUMU 3BUUKAMM;

— piBeHb HEBH3HAYEHOCTI HABKOJIO 00’ ekTta [79].

CremiaibHUM BUTIAIKOM (PYHKITIOHAIBHOI (pikcamii Ha (DIHAHCOBHX PHUHKAX €
HECITPOMOXHICTh 1HBECTOPIB 3MIHIOBATH CBI MpOLEC MPUUHATTA PillieHb Y BIANOBIAb

Ha 3MIHH Y PO3PaXyHKaX, sIK1 TPOBOJATHCS Ha OCHOBI (DaKTHUHUX JTAHHX.
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®enoMeH (yHKIIOHANBHOI (iKcalii Ta BpaxyBaHHA MHOro HACHIAKIB IIHPOKO

JOCTIKYBaBCs aKaJeMIYHUMH KoiaMmu. JOCHiKeHHsS TMOKa3yloTh , IO 1HBECTOPHU

CXWIBbHI 70 (YyHKIIOHAIBHOI (hiKcallii, KOJM TOpIBHIOIOTH (PIHAHCOBY 3BITHICTH

KOMITaHIi, $Ki BUKOPUCTOBYIOTH Pi3HI CTaHAApTH OyXraiarepchkoro oOmiky. I[ls
cUTYyallis omrcana B poooti Mest (1932) [80].

[Toganpiuii po3BUTOK TinoTe3n (yHKIIOHANBHOI (ikcallii 311HCHEHO B PoOOTI
Xenma (1990), sxuit 3amporoHyBaB 1 MPOTECTYBaB  PO3IIUPEHY  TIMOTE3Y
dbynkionansHOT dikcarri [81].

VIMOBipHEMY PillIeHHAMH IS T10/I01aHHs (DYHKIIOHANBHOI (ikcalii €: mocTiifHe
HAaBYaHHS, BUKOPUCTaHHS BIANOBIAHOI (opMH TMOAAHHS 1HQOpMAaLIi, NOMIKUPEHHS
¢diHaHCcOBOI 1H(DOPMAaITi, BAKOPUCTOBYIOUH IIU(PPOBI TEXHOJIOT1T 3BITHOCTI.

Orxe icHyBaHHsS (DYHKLIOHaJIbHOI (ikcalii MOKE€ NPHU3BECTH 10 HEBIPHOIO
I[IHOYTBOpPEHHsI Ha (hIHAHCOBUX pHUHKax. ToMy I1HBECTOpHU, SKI PO3YyMIIOTh pPEaAbHY
CUTyallil0 B KOMIIaHii 0e€3 BIUIMBY Ha HHUX (yHKI[IOHAIBbHOI (ikcaili MOXKYTb
OTPUMYBATHU Kpallll pe3yJbTaTH B MPOLEC] KyHIBIi-MIPoJaxy (IHAHCOBUX AKTHBIB HIK
Ti, SIK1 3HAXOJATHCS Mij BILTUBOM (PyHKIIIOHANBHOI (pikcarii. dyHKIIIOHAIbHA (ikcallis
MOXe OyTH W OJHIEI0 3 IPUYMH PI3HUX aHOMaJId Ha ()IHAHCOBUX PHUHKAX, HAIIPUKJIAJ,
HaJpeaKIlii abo HeTOPeaKIIi.

Takum urnHOM MOHAa 3pOOUTH BUCHOBOK, III0 TiMOTe3a e(EeKTUBHOTO PUHKY Oyiia
JOMIHYIOUOIO TEOpI€l0, fKa MOSICHIOBANA MOBEAIHKY (PIHAHCOBUX PHUHKIB MPOTITOM
Oaratbox pokiB. BoHa BIUIMHYNa Ha PO3BUTOK E€KOHOMIYHOI Teopii (HAmMpuUKIan, Ha
CydacHy MNOpT(dENbHY TEOpil), a TaK0oX Ha PO3BUTOK camMux (HIHAHCOBUX PHUHKIB
(HampuKJIaJ, 3aBISKY il 3’ SIBUIUCH Ta JIICTAX MOJAJBIIOTO PO3BUTKY O1p>KOB1 (poHIN).
AJne KUIbKICTh HEBIAMOBIIHOCTEN pealibHIM CUTYyallii Ta 3aHAJTO CEpHO3HI OOMEKEHHS
MOCTABUJIM TEOPIIO MiJ MUTAHHS Ta CMIOHYKAIU PO3BUTOK aNbTEPHATHUBHHUX KOHIICTIIIIMH,

HaWOLIBII BINTMBOBOIO 3 SIKMX HA JJAHWM MOMEHT € MOBEAIHKOBI (DIHAHCH.
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3 HAYKOBO-METO/IMYHI 3ACAIN HEfITPAJIISAI.[Ii IH(I)OPMAI_III7IHOi
ACHUMETPIi HA ®IHAHCOBHX PUHKAX
3.1 Cucremaru3anisa MeToliB HeWTpadizauii ingopmaniiHol acuMeTtpii Ha

(piHaHCOBMX pUHKAX

Kiacuyna exkoHOMiuHa Teopis Haja€ BEJIMKOTO 3HAYCHHS MAUIOBIH pemyTari
JTIOAWHM, 10 3alMa€ThCSl €KOHOMIUHOIO ISUTHHICTIO, CTABIIAYU y NPAMY 3aJICKHICTD
NpUOYTOK BijJ MPO30pOCTi pUHKOBOI 1H(MOpMaIlii. ToOTO BBaKa€ThCS, IO JIOIU IIIOTh
BIJIMIOBITHO CBOIM 1HTEpecaMm 0e3 0OMaHy Ta HE MOPYIIYIOYH YMOB KOHTPAKTY, OCKUIBKU
1€ 0/Ipa3y MOKE CTATH BIIOMUM IHILIUM IPABISIM PUHKY. A 1€ O3Ha4aTUME BUTPATH, SIK1
3HAYHO TMEPEBUINATh BUTOJU BiJl OyJb-SKOr0 0OMaHy, a TOJIOBHE - BTPATy peIyTallii.
TakuMm 4uHOM, iCHYBaHHs 1H(GOpPMAIIMHOI acUMeTpii mopyurye OallaHC CHII, a TOMY
OMOPTYHICTHYHA IMOBEJAIHKA MEPETBOPIOETHCSA 13 TEOPETHUUYHO MOXIIMBOI Ha peallbHUM
€JIEMEHT €KOHOMIYHOTO KHUTTSL.

[HpopmariitHa acUMeTpisi CTAHOBUTH PeAJIbHY 3arpo3y Jiii pUHKOBOIO MEXaHI3My,
SK Ha PIBHI BITHOCHH OKPEMHX €KOHOMIYHUX Cy0’ €KTIB, TaK 1 HA PIBHI OKPEMHUX PUHKIB
Ta €KOHOMIYHOI CHUCTEMHU B IIJIOMYy. 3a CYTHICTIO Ta MpOsSiBaMH (POPM HETATUBHHUX
HACJIIKIB ICHYBaHHA 1H(OpMAaIHHOT acCUMETpii JUIsl pUHKY BUAULSIIOTH HECTIPUSITIIMBHM
Bi/10Ip (TOBHE a00 YAaCTKOBE BHUTICHEHHS 3 PHHKY «XOPOIIUX» TOBAPIB «IIOTAHUMU)
BHACHIJOK 1H(QOpMaLIHHOI acuMEeTpli Ha PHUHKY) Ta MOpPAJIbHHM pU3UK (PU3UK
OB’ SI3aHUM 3 HECYMITIHHICTIO CTOPIH YTOM).

TakuM YMHOM, BUXOJAYM 3 aKTyaJIbHOCTI MpOOJIEMH ICHYBaHHS 1H(QOpMaLIHOI
acuMeTpii Ta ii HacCiJKIB, BBa)XKa€eMO 3a MOTPIOHE CHUCTEMATU3yBaTU pPE3ybTaTH
HAayKOBHUX JIOCTIUKEHb B KOHTEKCTI BHSBJICHHS TIAXOJIB Ta METOMIB 3HUKEHHS Ta,
HaBITh, MOJOJIAHHS 1bOTO sBUINA. Peamizaiiss mpo3opoi Aep>KaBHOI MOJITUKH, IO
cnpusie BeAeHHIO O13HeCy, O0pOThO1 3 KOPYMINEIO Ta BIAMOBIAATBLHOCTI 32 MOPYIICHHS
yu Hee(DEeKTUBHY peali3allifo TEBHUX AacCHeKTIB Jep>KaBHOI TOJITUKH TaKOoX Oyne

CIPUATH 3HUKEHHIO 1HPOPMALIIHHOT acUMETPii.
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BaxnuBicTe 1i€i 3amaui MIATBEPKYETHCS HASBHICTIO BEJIHMKOI KUIBKOCTI
HAyKOBUX pOOIT, M0 TPOMOHYIOTHCS IIIJIMH Psl KOHIEMIK Ta OadeHb METOIB
00poTHOH 3 1HGOPMAIIHHOO aCUMETPIEI0 Ta MPOSIBIB 11 BILIUBIB.

Tak, 3a JIxx. Akxepnodom icCHye TUTBKH JIBa CIOCOOHM PpO3B’SI3aHHA MPOOIEeMHU
iHbopMaIliiiHOT acuMeTpii - 11e Oi3HeC rapaHTii 1 BianoBiaHa pemyTaris [82].

TeopeTHYHOI0 OCHOBOIO METOAIB OOPOTHOM 3 1H(POPMAIIIITHOIO aCUMETPIEI0 cTaja
«Teopis PHUHKOBHX cHUTHaNliB» 3a aBropctBa M. Cmenca. 3riiHO 3 HEIO, 3 METOIO
OPOTHAIl  HECHPHUATIMBOMY BigOOpYy TNpOJaBIll TOBUHHI HaJaBaTH JOJATKOBY
iHpopMaIlito Mpo SKICTh CBOIX TOBapiB (cepTudikaTu SKOCTI, KBamidikaiis, QipMoBi
3HAKW, TapaHTii, TOProBl MapKu, pemyrtamis (QipMH, JUIUIOMH PI3HUX KOHKYPCIB,
PEKOMEH/Iallii, a TaKOX BHILIATA JAMBIICHIIB K MOKa3HUK Oyiaronoiy4qus ¢ipmu) [83].
3a3HaueHa Teopis curHamiB Oyna po3BuHyTa B poborax Jk. Crurmima ta M.
Pormmnbna yepe3 MexaHi3M «3BOPOTHOI PHHKOBOI ajamnTallii», IO MOSCHIOE SKUM
YIMHOM HEJIOCTAaTHHO 1HPOPMOBaHI YYACHUKU PUHKY OTPUMYIOTH 1H(POPMAIliIO Bl OLTBIIT
1H(opMOBaHUX y4yacHUKIB. Halikpamum npukiagoM € (akTt, 00 CTpaxoBa KOMIIaHIS
(To6TO HEAOCTaTHBO 1HPOPMOBAHUN YYACHUK) MTOBUHHA CTUMYJIIOBATH CBOIX KIIIE€HTIB
(ue Bxxe nodpe 1HPOPMOBAHUN YHYACHUK), 10O «IIPUMYCUTH» iX MPOJAATH 1HPOPMALIIO
Ipo CBiif cTpaxoBuii pusuk [82,84].

Ha nymky C. Bikpi iHbOpMalliiiHy acUMETpir0 MO>KHA 3HU3UTH 4epe3 TakK 3BaHl
«aykuionn Bikpi» (a00 «ayKI[IOHM Jpyroi LIHW»), JI€ YYACHUKM HAMararmThCs HE
TICPEMOTTH B IIiHi, @ BUSIBUTH CITPABKHIO BapTiCTh TOBapy [82, 85].

AHani3 mpaup 1HIIMX HAayKOBIIB-€KOHOMICTIB IOKa3aB, 110, HE 3BAXKAIOUM Ha
3a3HAY€HE PI3HOMAHITTS METOAIB Ta IHCTPYMEHTIB 3HWXEHHS 1H(OopMaliiHOl
acuMeTpii, mpobiiemMa moaoMaHHs il HETaTUBHUX HACIIIKIB JIMIIAETHCS aKTyalIbHOO. 3
METOI0 BUSIBJICHHS JI0JJATKOBUX METOAIB 00OpOTHOU 3 1HGOPMALIIHOI aCUMETPier0 OyII0
pPO3pOOICHO aBTOPCHKY KiIacupikaiiro MeToliB 00poTOu (puc. 3.1), MO CHOpHsOTh
3HIDKCHHIO 1H(OopMaIiiiHoi acuMeTpii B E€KOHOMIIl. 3ampoONOHOBAHHWM TEPEIIiK,
OUYEBUIHO, HE MPETCHIYE Ha OCTAaTOYHY YHIBEpCAJIbHICTh, OJHAK HAJa€ 3arajbHe
YSIBJICHHS PO OCHOBHI MO>KJIUBOCTI, 10 JIOCTYIIHI IepKaBi, MiAMPUEMCTBAM, (DI3UIHUM

ocodam.
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Sk Hacmigok TyI00aTbHOI (PIHAHCOBOT KPHM3M BIAMIYAETHCS 3HAYHE 3HM)KCHHS

piBHS J0Bipu 3 OOKYy HaceleHHs J0 OaHKIBCbKOI CHCTEMH, 110 0araTo B 4OMY MO>KHA

MOSICHUTU PI3KUM 3pOCTaHHSM 1H(opmaniiiHoi acumerpii. OAHUM 13 KpPOKIB IO

BIJIHOBJICHHIO JIOBIpU JI0 BITUM3HSHOI OAHKIBCHKOI CHCTEMHU CTajd CUTHAIu 3 OOKY

Jep KaBy MOA0 i1 HaTIHHOCTI.

Axkepnod [Ix. BigMivae, 1[0 B PO3BMHEHMX KpaiHax iH(popmailliiiHa acuMeTpis

JIEN0 MEHIa 3a KpaiHW, M0 PO3BUBAIOTHCS, OCKUIBKM B PO3BHHEHUX KpaiHax

e(eKTHBHO HAJIArOKCHO JEP/KaBHUI/TYOIIYHUIA KOHTPOJIb 3a SIKICTIO mpoAyKiii [87].
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Tak, romorpadiuni Mapku, IO € €JIEMEHTOM JEpP:KaBHOTO PpEryIrOBaHHs
1H(pOpMaLIIHHOT aCUMETPii, JOCUTH BAXKKO MiIPOOUTH 1 IX HASBHICTH HAa BUPOO1 CBITYUTH
PO  BIAMOBIAHICTH BHYTPIMIHHOTO 3MICTY 3asABJICEHUM IIOKa3HHKaM. [HIIUMH
NPUKJIaJaMu  JCepKABHOTO peryiroBaHHs i1H(opMaiiiftHOi acumeTpii MOXYyTh OyTu
JIIEH3yBaHHS Ta cepTUdIKAIIS.

JluBepcudikallis 1iH Ha OJIHY 1 Ty X HMOCIYTY JJISl PI3HUX CIHOXKHUBAYiB 3HMKYE
piBEHb MOpPAJbHUX pPHU3UKIB Ta MPOTUIIE HECHPUSTIUBOMY KOHKYPEHTHOMY
Bizoopy [88].

Ha piBHI «aepkaBa-cy0’€KTH TOCIIOAAPIOBAHHS» Yy KpaiHax, IO pPO3BUBAIOTHCH,
3aCTOCOBYIOTBCS METOJ| 3HWKEHHA 1H(QOpPMALIMHOI acHUMeTpli Yepe3 aMHICTIIO
kamitaniB. Lew miaxig Oymno 3anpornonoBano E. CoTo juis Takux KpaiH, Sk YKpaiHa, Jie
TIHBOBA €KOHOMIKa CTajla KJIACHYHUM HacliakoM iHpopmariitHoi acumetpii [89,90]. Ha
1€ BUIIIOMY PiBHI — PiBHI J€p>KaBU €JIEMEHTOM, 1110 IPOTUJIi€ 1HhOpMaIiiiHIi acuMeTpii
Cy4acHOi CBITOBOI (DIHAHCOBOI CHCTEMH, € PEHTHHIOBI areHTCTBa Ta, BIAMOBIJIHO, iX
OLIIHKH, 10 3[1ACHIOIOTHCSA Ha HAllIOHAJTBHOMY PIBHI Ta PIBHI OKPEMHX MiANPUEMCTB Ta
MaKCHMaJIbHO BU3HAUYAIOTh CTaH MEBHOI'O EKOHOMIUHOT'O Cy0’€KTa.

Ha piBHI «MEHEIXMEHT-aKIIOHEPU» 3aXUCT I1HTEPECIB IHBECTOPIB MOXE
BiIOyBaTUCS IUJISXOM MOHITOPUHTY (ayauT abo mepeBipka iSITLHOCTI MEHEIKMEHTY)
aKIioHepaMu AisibHOCTI (ipmu [91].

Takox, Ha (OHI ICHyBaHHS MEBHUX CKJIAJHOIIIB y 3aCTOCYBaHHI TpaJWLIIMHUX
METO/IB (BUTpaTH Ha BepHudIKaIlito, «IpodiemMa XalsBIIUKay, TOIIO), ICHYIOTh JIeKiIbKa
aIbTEPHATUBHUX MIAXOMIB JI0 3HWKEHHA 1HQopMauiiiHoi acumerpli. HailOiibim
PO3MOBCIOJKEHUM € BUKOPUCTAHHA MOCEPEIHUKIB Ha PI3HUX THMNAaX PHUHKIB. 3aJ€XKHO
BiJI iX pOJII MOCEPETHUKIB MOXHA KJIacu(pIKyBaTH y JB1 Tpymnu: (iHAHCOBO-EKOHOMIYHI
MOCEPETHUKH (CIPUSAIOTh 3HUKEHHIO PIBHS 1H(OpMAIIITHOT acUMETpii B €KOHOMIII1) Ta
iHdopmariiiHi mocepenuuku (iX OCHOBHA MisUTBHICTH - TpodeciiiHe mocTayaHHs
iH(popmarrii Ta iHGOPMAIIITHUX MOCTYT Ha PUHOK, 10 MPU3BOAUTH 0 3HIKCHHS PIBHS
1H(popmarriitHoi acumetpii). [Ipuknagom nepioi rpynu MoKyTh OyTH BeHUYpHI (HOHIH,
JIPYroro - ayauToOpchKi (ipMH, PEUTUHTOBI areHTCTBA, (HIHAHCOBI aHATITHKH,

KOHCAJITUHTOBI KOMMaHii, Tomo. Jleski HayKOBIl JOAAaTKOBO BHOKPEMIIIOIOTH 1
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penyTaliiHuX MOCepeaHNKIB (HAPUKIIaJ], IHBECTHILIIMHI OaHKH), 1110 CBOEIO PEIMyTAIIE0
rapaHTylOTh YECHICTh Ta NPO30pPICTh YrOAM, 3HIDKYIOUM TaKUM YHHOM PIBEHb
iHbopMaliiHoi acuMeTpil 11 panoi yroau [92].

T. BeOnen 3Beprae yBary Ha npoOiieMy MPUHHATTA PillieHb CIOXHUBAYaMH, KOJIU
BOHHU HE 3/IaTHI MTOBHICTIO MPOaHaji3yBaTH BC1 MOKJIMBI 3alpOIIOHOBaHI BaplaHTH, IO €
curHajgoMm iHbopmalliiHoi acuMmeTpii. Biarak, 3HU3UTH i1 MOXKHA METOJOM TaK 3BaHOTO
«IPOCIIOBAaHHS»: MEBHOMY THIy MEHII 1H(OPMOBAHHX CTOpIH MPOIMOHYETHCS HaOIp
anbTEpPHATUB, KU jgomomarae 3pooutu BuOip. IlpoTe, B 11eii MOMEHT Bi0yBa€ThCs
PO3KpUTTS puBaTHOI iH(opMarii miei croporu [93].

Takum yuHOM, 1H(QOpMAaLIfHA acCUMETpis, HE3aJNEXKHO BiA CyTl 1 TPOSBIB,
3MIACHIOE CEpHO3HUN HEraTMBHUN BIUIMB Ha €(PEKTUBHICTh NMPUUHATUX YYACHUKAMHU
PUHKY pILIEHb, a TAKOK Ha (YHKLIOHYBAaHHS OKPEMHUX PUHKIB Ta €EKOHOMIKH B LIJIOMY,
[0 3HAYHO aKTyalli3ye MoTpedy IMOIIyKYy METOMIB Ta MiAXOIIB HEUTpasizali Iboro

BILJIUBY.

3.2 AxTyajgbHi TpeHaum B HeidTpaJjizanii indopmaniiinoi acumerpii Ha

¢iHaHCOBUX pUHKAX (HA NPHUKJIAAI PUHKY BiANOBIIAJIbHOI0 iIHBECTYBAHHA)

BrnpoBamxkeHHss  KOHIIEMINi  CTajgoro  pO3BUTKY Ha  [o0ajdbHOMY  Ta
HalllOHAIBHOMY (PIHAHCOBOMY PiBHSX, 3akpimieHe B Llimax cranoro po3sutky OOH 1o
2030 poky, nmorpedye BiAMOBITHOTO (hiHAHCOBOTO 3a0e3MEUYCHHS Ta BIJIITPAE BAKIUBY
pOJIb y MIJBUILEHHI CTIHKOCTI (PIHAHCOBOTO CEKTOpa 1 (PiHAHCOBOI OE3MEKU JEPHKABU.
MeiincTpuMoM y 3a0e3neyeHHl (piHAHCOBUMHU pecypcaMu MOTped €KOHOMIKHM CTajoro
PO3BUTKY Ta IHIIUX I1HIIIATUB € BIAMOBIAAJIbHE 1HBECTYBaHHs, a00 * 1HBECTYBaHHS 3
ypaxyBaHHsIM ESG — kpuTepiiB (€KOJIOTIYHOTO, COI[IaIbHOTO Ta YIPABIIHCHKOIO), SKI
CHIBBITHOCATHCS 3 HAIIPSIMAMU CTAJIOTO PO3BUTKY.

3a ganumu ['moOanpHOrO anbsiHCy crajoro iHBectyBaHHS (Global Sustainable
Investment Alliance) 3a ocranni 2 poku (3 2014 g0 2016) oOcsar omepariiii Ha puHKaX
BIJIMOBIIAJILHOTO  1HBECTYBaHHS 3pOCTa€ HEYXWIHBHUMHU Temmamu. Tak, oOcsr

BianoBigansHuX 1HBeCcTHIN B CIIIA Bupic Ha 33,0% 1 nocsaruys 8,7 tpau. goi. CIIIA, a
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y €C temnu ioro pocty cknanu 11,0% 1 B aOCOMIOTHOMY BUPaKEHHI 1€l TTOKa3HUK
nocarays 12 mapa. gon. CIIA [94]. Pazom 3 Tum, nutaHHs 3a0e3MeueHHs] IpOo30pOCTi
Ta HEraTHBHOTO BII0OOpY IIIHHUX TarepiB Ha pUHKaX BIAMOBITAILHOTO 1HBECTYBaHHS,
0COOJIMBO 'y KOHTEKCTI 3aCTOCYBaHHS «3ejeHoro kamyispky» —(greenwashing)
KOMITIaHIsIMH, $KI HaMararThCs TMOJIIMIIUTH CBOIO pENyTalilo SK IOCIIJOBHUKIB
KOHIICMI[i CTaJIoro PO3BUTKY, IMOTPEOYe MOCTIKEHHS IHCTPYMEHTIB HEWTpasizallli
1HbOpMaIlifHOT acUMeTpil Ha WX PUHKAX.

[Torpu 3pocrarody JuHaMiKy oOOCSTIB omepalii Ha CBITOBHUX pHHKax
BIJIMOBIIAIbHOTO 1HBECTYBAHHS, MOIYJISAPU3AIII0 €KOJOTIYHOTO (3eJIeHOro) OOJiKy Ta
3BITHOCTI Ta PO3KpUTTA iHGopmMmarii xommanissmu 3a ESG — xputepisMu muTaHHS
JIOCTOBIPHOCTI, MPO30pOCTi iX i1H(opmariiiiHoro 3abe3neueHHs HaOyBae OCOOJUBOI
TOCTPOTH JIJIsl IHBECTOPIB.

TeopeTnyHi OCHOBU NOCHIKEHHS 1HQOPMAIIIHHOT acUMETpii B €KOHOMIII OyJIn
chopmoBani K. Eppoy [95], OA. Axepmobom [87], JIx. Crirmimom [96],.
O. Vimesimcornom [97]. Cepen yKpaiHCHKMX HAYKOBIIIB THTaHHS HEWTpamizaii
iH(dopmariinoi acumeTpii Ha ¢iHaHcoBUX puHKax BHUCBITIIOBaiu [.B. Kpasuyk, B.L
[euyk, O.JI.ITmactyn [98], B. 1. Orienko, O. B. Jlynskos [53]. Omnak, y mparsx
O3HAYCHUX HAYKOBI[IB 1H(QOpMaIliifHa acHUMETpis Ha pPHUHKAX BIAMOBIIATHHOTO
1HBECTYBaHHsI HE Ha0yJia JOCTAaTHHOTO BUCBITICHHS.

Haromicte, okpeMi acnekTd (yHKLUIOHYBaHHS PpHUHKIB  BIJIOBIJAIbHOTO
1HBECTYBAaHHsI Y KOHTEKCTI iX 1H(OpMaIiiHOT MPOo30pOCTI pO3TIsSAaId Takl 3apyOixkHI
HaykoBlUl, sk C.Binmonsd (mochimkeHHs NOpoOJEeMHHX AaclekTiB (OpMYBaHHS
peiTuHTiB ctajmoro po3utky) [99], k. Uyi Ta iH. (MOCHIIKCHHS 3B’SI3KYy MiX
KOPIOPAaTUBHOIO  COLIAJIBHOIO  BIAMOBIIAJBHICTIO KOMIIaHIM Ta  1HGOpPMAIIITHOO
acumetpieto Ha punky) [100], b. Yenr Ta iH. (mOCHiIKEeHHS POJI KOPHOPATHBHOI
COLIIaJIbHOI BIANOBINAIBHOCTI KOMMAHIi y TOJIETIIEHH] JOCTyny A0 (iHAHCOBHX
pecypciB yepe3 MiHiMizariro iHGopmartiiiHoi acumerpii) [101].

MeTorw AOCHIKEHHS € 3AIMCHEHHS aHajli3y Cy4aCHUX CBITOBUX MIIXOJIB 10
HehTpamzaii iHopmariiHoi acumMeTpii B XOJl omepalliii MK y4aCHHKaMU PHUHKIB

BIJIMOBIAILHOTO 1HBECTYBAHHSI 3 METOIO 3a0€3MeUYEHHS iX MPO30POCTI.
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[adopmarriitna acumeTpist — 1€ CUTYyallis Ha PUHKY, KOJIA OJIHI €EKOHOMIYHI areHTH
BOJIOAIIOTH OUTBIIUM 00cATOM 1H(pOpMAIii ISl IPUUHATTS OOTPYHTOBAHUX PIIIEHb, HIXK
iHmr.  Cepell OCHOBHHMX TpOSABIB  1H(MOpMAIiHHOT acuMeTpii MOXHA Ha3BaTU
HECTIPUATIAUBUN BiIOIp HAa PHUHKY Ta OMOPTYHICTUYHY TOBEHIHKY MEHEIXKEPIB SK
YaCTKOBUI BHITAJI0K MTPOOJIEMH «IIPUHITUITAT — areHT» [86].

Hecnpustiusuii Bigdip sk mposiB iHPOPMAIIHHOI aCUMETPii, 0 MPU3BOAUTH 10
BUTICHCHHSI IIIHHUMU TarnepaMu HU3BKOI SKOCTI BHCOKOSKICHUX IIIHHUX TarepiB Ha
PUHKaxX BIJIMOBITAJIBHOTO 1HBECTYBAaHHS pealli3yeThCsl y Takui croci0. [HBectop,
30pieHTOBaHMUI Ha (pOpMyBaHHs MOPTQEIo 3 MIHHUX ManepiB KOMIaHiH, BiIiOpaHuX 3a
ESG — kpurepisimu, Oyne iHBECTyBaTH B TEPEOIIHEHI IHCTPYMEHTH Ta BHUKIIOYATH
HEJIOOIIHEH1, )KEePTBYIOUU MIPHU LIbOMY JTOX1IHICTIO B OOMIH Ha JOTPUMAHHS MPUHIIUIIIB
CTaJIOrO PO3BUTKY. Y TOM K€ Yac 1HILI 1HBECTOPH, BKJIAJAA0UM KOLITH B HEIOOLIIHEH] 3a
BUMIPaMH CTAJIOTO PO3BUTKY IMarepy OTPUMAIOTh BUIIY JOXITHICTh. [luHaMika 1HIEKCIB
BIJINOBIJIAJIbHOTO 1HBECTYBAaHHS Yy TMIOPIBHSAHHI 3 TpaAuIliiHUMU (IHAHCOBUMU
1HJEKCaMU LTI0CTpYyeE el (HakT.

[HmmM  nposiBoM  iHGOpMaIiitHOT acuMeTpii Ha pPUHKAX BiAMNOBIIAIBHOTO
1HBECTYBaHHA € OIIOPTYHICTHUYHA IIOBEJIHKAa 3 OOKYy KEpIBHUKIB KOMIIaHIii, SKi
BUKOPUCTOBYIOTh ~ TEXHIKY «3eJeHoro Kamy(disky», 100 HajgaTd  OUIbIIOl
NpPUBAOJIMBOCTI CBOi 3BITHOCTI B O4YaX IHBECTOPIB 3 OIJSAy Ha HeIo0podYecHe
BUKOPUCTAaHHS MPAKTHK Ta IHIIIATUB CTAJOr0 PO3BUTKY, MAHIMYJSLIi 31 3BITHICTIO 3
NPUXOBYBaHHSM (DaKTiB, 10 HETaTUBHO BIUIMBAIOTh HA PEMyTallil0 KOMIAHIi $K
JIPYXKHBOT JIJIs1 €KOJIOT1i Ta cycniiabeTBa. LITyuHe «mpukpamanHsy 3BITHOCTI 31 CTAJIOTO
PO3BUTKY Ta HABMHCHE NMPUXOBYBaHHS IMOKAa3HMKIB, IO HETAaTUBHO XapaKTEPH3YIOTh
KOMIIaHi0, MOCUJTIOIOTH PiBEHB 1H(HOPMAITIITHOT aCUMETPIi.

VY Teopii 1 npakTULl PYyHKIIOHYBaHHS (PIHAHCOBUX PUHKIB HAPAIlbOBAHO 3HAYHY
KUIBKICTh METOJIIB HeWTpasizamii iHpopMaIiiiHoi acuMeTpii — peUTHHTYBaHHS, BEACHHS
KPEIUTHUX 1CTOPIN, MPOBEACHHS ayKIilioHiB Bikpi, HagaHHs ayAUTOPCHKOI TyMKH 1 T.1I.,
CYTbh SIKMX 3BOJIUTHCA J0 TapaHTyBaHHS MPO30POCTI NEBHOI 1HGOpMALIIT 115 IPUNAHSATTS
C€KOHOMIYHMX pillleHb 1H(QOpPMAIIHHUMU TIOCEpEHUKAMH, III0 MalTh MEBHY

penyrariito [86].
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Cepen HaBeCHUX METOAIB CaM€ PEUTHHTYBAaHHS MOCIJA€ YlIbHE MICIE HE JIHILE
Ha (PIHAHCOBUX PUHKAX — SIK HEB1I €MHHI €IeMEHT CBITOBOi (hJiHAHCOBOI apXiTEKTypH
(Ha piBHI JiepKaB, PUHKIB, OKpeMHUX (DIHAHCOBUX MOCEPEIHUKIB, PUHKOBUX MIPOIYKTIB),
ajie 1 Ha pUHKAaX BIAMOBIJAIBHOTO 1HBECTYBaHHSA. PEHTHHT HO3BOJSIOTH 3alliKaBICHUM
CTOpOHAM, HacamIlepe]] iHBeCTOpaM, Ha OCHOBI (opMaii3oBaHOI CHUCTEMH KPHUTEpiiB
JOCTIIUTH CTaH OO0 ’€KTIB 1HBECTYBaHHsS Ta BBaKAIOTHCS OJHUM 3 HAMOUIBII J1€BUX
crioco0iB 3MEHIIEHHS 1H()OPMaLIHHOT acCUMETPii.

Opranizaifiero HaJHAIIOHAJILHOTO PIBHS, fKa 3aliMa€ThCsl arperamiero Ta
JOCTIPKEHHSAM O€HUMapKiB Ha PHUHKaX BIAMOBIJATBHOTO 1HBECTYBaHHS Ta CIIPHUSE
MiHIMi3alli 1HPOpPMaLIMHOI acUMeTpii Ha HHX, € [ 7o0anbHa 1HINIATUBA PEUTHUHTIB 31
cranoro po3sutky (Global Initiative for Sustainability Ratings). Ii wmicieio) €
MOIIUPEHHS MPO30POCTI Ta KpaIloi NPaKTUKHU B JOCHIIKEHHSX, 1HEKCaxX Ta peUTUHTax,
3acHoBaHMX Ha ESG — kxputepisix 3 METOI0 BIOCKOHAJICHHS ISJIBHOCTI KOMMAHIN 1
npoliecy NPUHHATTSA pillieHb iHBecTopamu [102].

Cepen KITIIOUOBHX THCTPYMEHTIB 0OpOTHOU 3 1H(OpPMAILIITHOIO acCUMETpI€I0, JAaH1
HI0JI0 SIKMX y3arajibHioe ['J100anbHa 1HIIIaTUBa PEUTUHTIB 31 CTAJIOT0 PO3BUTKY, MOKHA
Ha3BaTH 1HJIEKCH, PEUTHHIU Ta PEHKIHTU CTAJIOTO pO3BUTKY. CIIUIIBHOIO PHUCOI0 LHUX
IHCTPYMEHTIB € TICHUH 3B'SI30K 3 OI[IHIOBAaHHSAM CTYIICHS TOTpUMaHHs KoMmmaHiasMu ESG
— KputepiiB (0AHOTO 3 HUX 4M ycix). Crnenudika KOKHOTO IHCTPYMEHTY Ta iX MPUKIIATU

HaBeJeHl y Tabmui 3.1.

Tabmums 3.1 — Kirowosi iHCTpyMeHTH HelTpamizaiii iHdopMaIiitHoi acumeTpii

Ha CBITOBUX PUHKAX BIJIMOBIAAJILHOTO 1HBECTYBaHHS [aBTOPChKA pO3pOOKaA]

Inctpyment | BusHaueHHs ITpukian
Peittunr MPUCBOEHHS angasitHo-1dpoBoro | oekom Carbon Risk Rating
«bany» s kommaHiii Ha migcraBi ix | RepRisk Rating
e(eKTUBHOCTI 3a 3aganuM | The Sustainability Yearbook
cucTeMaTH30BaHMM HabopoMm kputepiiB | Vigeo Eiris Sustainability Rating
ESG
Penkinr ynopsiikyBanHss ~MHOXMHHM ~ Kommaniid | PROhumana  Corporate  Sustainability
BiAMOBIHO 10 10 meBHoro Habopy ESG | Ranking
— KpUTepiiB Vigeo Eiris Emerging 70 Ranking
Channel NewsAsia Sustainability Ranking
Corporate Human Rights Benchmark
CR's 100 Best Corporate Citizens
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IHaekc 3BeecHa rpyma mapamerpiB  minaux | Bloomberg ESG Disclosure Scores
narmepiB  meBHMX  Kommadii,  ski | DJSI Emerging Markets Ta iHmi iHgexcu
BianoBinarote ESG — xkpurepism Ha | rpymu DJSI

KOHKPETHHX PUHKax 4d B Mexax neBHuX | Ethibel®  Sustainability Index (ESI)
CEKTOPiB Excellence Global

Euronext Vigeo® Euro 120

Global Compact 100 Index (GC 100)
MSCI Global Environment Index

S&P 500 ESG Index

Posrnmsan  ocoOnuBOcTEM  3aCTOCYBaHHA IIMX 1HCTPYMEHTIB — HEWTpasizarii
1H(pOopMaLiIiHOT acUMETpPil MK 1HBECTOpaMH 1 KOMITIAHISIM Ha PUHKAX BIAMOBIIaJIbHOTO
1HBECTYBaHHS, Ha HAlly JYMKY, CIIiJl IPOBOJUTH 32 TAKUMH HAMPSIMaMHU:

— 32 CTPYKTYPOIO €MITEHTIB PEUTHHTIB BiJIIIOBIJaJIbHOTO 1HBECTYBAHHS,

— 32 [JIbOBOIO ayAUTOPIEI0 — CTEUKXOJIJIEpaMU;

— 3a HaMpsIMKaMH PEUTUHTYBaHHS — KJIIOYOBUMU KPUTEPISIMHU.

Cepen 651 1oCTYNHOro Ha pUHKaXxX BiJIIOBIJAJIBHOIO 1HBECTYBAHHS IHCTPYMEHTIB
pPEUTHHTYBaHHS KOMIIaHIM 3 ypaxyBaHHSM iX MPOTPecy Ha MUIAXY 0 CTAJIOTO PO3BUTKY

HaKOLIBIIY YaCcTKY 3aliMarOTh iHJCKCH BiJIIOBIIAIBHOTO 1HBECTYBaHHs (puc. 3.2).

B Ingekcu

OPeiTuHrn

& Penkinru

450

Pucynok 3.2 — PeiftunroBi npoykTH y cdepi cranoro po3Butky y 2017 porri, ckiiaaeHo
aBTopamu 3a ganumu GISR [94]
BOHU TMPEACTABIICHI HalOUIBbII  BIJOMHUX TpYII

3a3Buyam, y KOXHIA 3

iH(opMaIiHO-aHAMITUYHAX ~ KOMITaHIM, mTOpsAn 13 TpaauliiHUMH  (HIHAHCOBUMU
1HAEKCaMH. AHAII3YIOUM CTPYKTYPY €MITEHTIB PEHTHHTOBHX IHCTPYMEHTIB Ha PUHKAX

BIJIMOBIJIAJIbHOTO 1HBECTYBAHHS, CIIJl BIAMITUTH, IO caMe MpoBaiijepu AaHUX —
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iH(OopMaIiiHO-aHATITUYHI KOMITaHI1 Ta JOCTIAHUKA CTAHOBJISTh HAWOUIBII YHUCETHHY

rpymy (94 opranizaiiii) 3-momix iHIMX iHGOpMAaIiitHUX ocepeaHukiB (puc.3.3).

E BnacHuku

B JlocnigHWKY Ta BAAaCHUKK

B [ocnigHuku Ta npoBaliaepu
DaHUX

Pucynox 3.3 — CTpyKTypa eMITEeHTIB pEUTHHTIB CTaJOro po3BUTKy y 2017 porii,

ckiaieHo aBTopamu 3a qaHnumMu GISR [94]

[inpoBa ayauTopist myOJiKalli Ta BUKOPUCTAHHS 1HCTPYMEHTIB PEUTHUHIYBaHHS
Ha PUHKAX BIAMNOBIIAIBHOTO IHBECTYBaHHS TAKOK MA€ MPEBAIOIOYMI cerMeHT — 75,1%

BiJl YCIX KOPUCTYBayiB PEHUTHUHTIB, PEHKIHTIB Ta 1HJEKCIB 3aliMalOTh 1HBECTOPH (pHC.

3.4).

E [uBecTopu

0O CnoxuBaui

B Kommnanii

Pucynok 3.4 — IliniboBa ayauTopis peHTHUHTIB CTaIoro po3BuTKy y 2017 porii, cki1aaeHo

aBTopamu 3a janumu GISR [94]

Taka yacTka ayauTopii, HaJeKHA 1HBECTOpPaM, 0OYMOBITIOETHCS BAKITUBICTIO ITHX

iH(boOpMaIIiHUX MPOAYKTIB y Mpouecax MPUUHATTA Ta OOIPpYHTYBaHHS HHUMH
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iHpopMaLIHHUX  pillleHb, 3AIMCHEHHS  CKPUHIHTY  KOMIaHid, (QopmMyBaHHA
1HBECTUIITHUX nopTdenei Ta peamizalli IHBECTUIIHHUX CTPATEriil.

OcTaHHIM HampsIMOM aHaNi3y IHCTPYMEHTIB PEUTHUHTYBaHHS Ha CBITOBUX PUHKAX
BIJIMOBIIAIbHOTO 1HBECTYBAHHS € HAINPSIMKUA PEHUTHHTYBaHHS — KIIOYOBUMHU KpUTEpii

dbopMyBaHHs peldTHHTIB (pHc. 3.5).

300 284

250

200 187

150

145

100

50

9

T
Exomnoriuni CouianbHi YupasiiHchki ESG - kpurepii (mikc)

Pucynox 3.5 — Kpurepii ckinaianHs pedTHHTIB cTanoro po3Butky y 2017 porii,

ckiaseHo apropamu 3a qaHnumMu GISR [94]

Sx BumHO 3 puc. 3.5, KpUTHUYHA Maca I1HJEKCIB, PEUTHUHIIB Ta PEHKIHTIB
CIIMPAEThCS caMe Ha CyKymHicTh ESG — kputepiiB, a He Ha MOOAWHOKI KPHUTEPIi, 110
3acBIUY€E IIITICHE BpaxyBaHHS yCIX BUMIPIB CTAJIOTO PO3BUTKY B XOJII 1HBECTHUIIHHUX
MPOIIECIB Ta HEOOXITHICTh BpaxyBaHHS MIMPOKOTO KOJa 1HIWKATOPIB EKOJOTIYHO,
COLIIAJIBHOI Ta €KOHOMIYHOI (YyIpPaBIIHCHKOI) MPUPOAU, OMYOIIKOBAHMX Y 3BITHOCTI
KOMITaHIiH.

Cepen Ha3BaHUMX METOJIB HeWTpaizalii iHpopMaliiiHOi acuMeTpii Ha pUHKaxX
BIJIMOBIIAJIbHOTO  1HBECTYBaHHS UUIbHE MICIIE TMOCIJAIOTh 1HACKCHI TPOIYKTH
HaOUTbIINX 1H(GOpPMaIIHHO-aHATITUYHUX TPYH CBITY, SIKI 3aliMalOTh JIEBOBY YacTKy
cepen peituHriB (450 mpoaykTiB). 3a3Ha4eHO 0OYMOBIIFOE HEOOXIAHICTD 1X AETaTBLHOTO

po3risny.
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BuszHauanbHOIO pPHCOIO 1HAEKCIB  BIJAMOBIAAJBHOTO 1HBECTYBaHHS, SKI €
OeHuMapKamMH Uil TPUUAHATTS pIIICHb 1HBECTOPAMH Y CETMEHTI CTajlMX 1HBECTHIIIMH,
BUCTYIA€E 3/AaTHICTh O 3MEHIICHHS MOPAJIbHUX PU3UKIB Ta HECHPUSITIMBOTO BinOOpY
K POSIBIB 1H(OpMaIIHHOT acCUMETPii cepesi yIaCHUKIB (JiHAHCOBOTO PUHKY.

Ha BigMiHy BiJ TpaaullifHUX 1HACKCIB, 1HIEKCH BIAMOBIIAILHOIO 1HBECTYBAHHS
K 1HCTPYMEHTH MiHIMi3alii 1HpopMaIliiHoi acuMeTpii 30pIEHTOBAaHI Ha JOTPUMAHHS
KOMITaHISIMU — KOHCTUTYEHTAMH IUJIEH CTaJIOr0 PO3BUTKY, SIKI TPAHC(HOPMYIOTHCS Y
KpUTEPIi, 1110 PO3KPUBAIOTHCS Y X KOPIOPATUBHIN 3BITHOCTI.

Ili xputepii mnpu 3AiliCHEHHI CKpUHIHTY Ta (¢opMyBaHHS HoOpTdenen
BIIMOBIJAIbHUX 1HBECTHUIIM YM TpPH BKIIOYEHHI KOMIIaHIM 70 1HAEKCIB CTajoro
PO3BUTKY JIO3BOJISIIOTH 3MEHIIUTH MPOTAaJUHU B JIOCTOBIpHIM 1H(DOpMarii Ta
1H(pOopMaIlliiHy aCUMETPII0 MK 1IHBECTOpamMu Ta komnaHisMmu. [Ipu npomy, 3a3Budail 10
IHJEKCIB  BIAMOBIIAJILHOTO  IHBECTYBaHHS 32  BCTAHOBJEHOI  METOOJIOTIEI0
BKJIIOYAIOThCs Halikpami kommanii (Best-in-class approach), siki ckiamaroTh KOIIUK
TpaJAMLIHUX (IHAHCOBHX 1HAEKCIB, JAEMOHCTPYIOUM (IHAHCOBY pPE3YJIbTATUBHICTD,
npoTe 3 YpaxyBaHHSAM ONPWIIOJHEHOI TaKMMH KOMIIAHISIMH 3BITHOCTI I0JI0
JOTPUMAaHHSI BKa3aHUX KPHUTEPIiB 1 KOPIOPATHUBHOI COLIAJIBHOI BIJAMOBIJAIBHOCTI 32
BUKJIFOYEHHSIM TOPTIBIII 30pO€I0, alKOroJieM, TIOTIOHOM Ta IHIIUMHU HETaTUBHUMU
BUJIaMU O13HECY (TaK 3BaHUX «TOPTIBIIIB CMEPTIO).

Hanpuknan, onun 3 inaekciB rpynu Dow Jones Sustainability World Index (DJSI
World) — penpe3sentye ¢dinancoBy edexrtuBHicTio 10% KOMMaHii, 110 MalOTh Kpalili
JIOCSITHEHHSI B 00JacTi KOPMOPATHUBHOI COIlalibHOI  BiAmoBigadbHOCTI 3 2,500
HanOubmux koMmadii S&P Global Broad Market Index Ta npeacransitors 60 ramysei
3a kiacuikamiero RobecoSAM y 47 kpainax cBiTy.

Bapto 3ragaru, mo mmpokoBxuBanuii Tepmin ESG — kputepii (environmental,
social, governance — ekoJIOTiYHI, COMIiajdbHI Ta YMNPaBIIHCHKI KpUTEpii) Brepiie
BXKMBa€Thes y [IpuHIIMIIaX BiAMOBIIaTBLHOTO 1HBECTYBaHHS, 30KpeMa MEPIIUA TPUHITUTT
rOBOPUTH Mpo 1HKOpHopyBaHHsA ESG — kputepiiB B npoiiec aHami3dy, IHBECTYBaHHS Ta
NPUIHATTS pimeHb. KopoTkuii omuc KputepiiB, ki MatOTh OyTH BTUIEHI y KOHKPETHUX

MOKa3HUKax 3BITHOCTI KOoMMaHii — KOHCTUTYeHTIB iHAekciB DJSI World, ctocyeThes
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nepeayciM KOXXKHOTO 3 BHMIPIB CTajoro pPO3BHUTKY (€KOJOTIYHOTO, COIaJbHOTO,

YIPaBIiHCHKOTO (€KOHOMIYHOTO) (Ta01.3.2).

Tabmuis 3.2 — ESG — kputepii komnaniil s Brirouenss ix 8 DJSI World

Kpurepiit Ocob6smBocCTI

ExonomiuHu#i kpuTepiit HasBHicTh KOAeKCy MOBEMIHKY / BiamoBiqHICT 3aKOHOJJABUUM BUMOT'aM
/ Ilporumis kopynuii / KopmopatuBHe ympaBiniHHS / YmpaBmiHHS
pusrkamu /EKoHOMIYHI KpUTepii B 3aJIEKHOCTI BiJl CEKTOpA.

Exosnoriunuii Kpurepii Exonoriuna 3BiTHICTh / EKOJIOT14HI KpUTEPii B 3aJI€KHOCTI BiJ CEKTOpA.

ComianbHHANA KpUTEPIi bnaroniitaicte /IlpakTuka TpyAOBUX BiTHOCHH /PO3BUTOK IHOICHKOTO
noreHmiany / ComianpHa 3BiTHICTH / 3adydeHHS 1 yTpUMaHHA
kBamidikoBaHux kaapis / CoriaabHi KpUTEPIi B 3aJICKHOCTI BiJ] CEKTOPA.

Ha ocnoBi HazBanux ESG — kputepiiB 11 KOXKHOI KOMITaHIi pO3paxOBYEThCS
HNICYMKOBUM  Oan, 1o BijoOpakae piBeHb ii  KOPIOPATUBHOI  COLIAJIBLHOT
BIJIIOBIJIAJILHOCTI, SIKUHM, B CBOIO YEpPry, BU3Hayae Bary kommadii B inaexct DJSI World.

Takum 4MHOM, 1HJIEKCH BIJIOBIJAIBHOTO 1HBECTYBAHHS HA CHOTO/IHI BUCTYNAIOTh
BAKJIMBUM IHCTPYMEHTOM MiHiMi3allii 1HPOPMALIIHOI acUMETpli MK KOMITaHISIMU Ta
iHBecTOpaM cepejl IHIIMX PEHTHHTIB CTajJOro pPO3BMTKY. IX KIIOUOBa puca —
HeWTpati3allisl HECHPHUSTIMBOTO BiIOOPY Ta MOPAJIBHUX PHU3UKIB MDK 32 PaxyHOK
BUKOpHcTaHHsa ESG —kpurepiis.

HactymHuM BakJIMBUM METOJOM HeWTpasnizaiii iHpopmaiiitHoi acumeTrpii Ha
pUHKAX BIAMOBIIAJIBHOTO I1HBECTYBAaHHA BHUCTYMNalOTh pedTuHru (152 mnpomaykTH) 1
peHKIHTHY (44 IPOYKTH) CTAIOr0 PO3BUTKY.

Meron pedTuHTyBaHHSI J0Ope 3apeKOMEeHIyBaB ceOe Ha (PiHAHCOBUX pUHKAaX Ha
PI3HHX PIBHSX iX (DIHAHCOBOI apXITEKTYPH 1 BIJHOCHO PI3HUX iX y4aCHUKIB. OCHOBHOIO
NepeBarol0 PEeWTHHTIB Ta PEHKIHTIB HAa PUHKAX BIIMOBIJAIBHOTO IHBECTYBaHHS — €
HaJaHHS 1HBECTOpaM Ha OCHOBI (hOpMasli30BaHOI CHUCTEMU KPHUTEPIiB 00’ €KTHUBHOT
KapTUHU HE Juile (PIHAHCOBOTO CTaHy, aje W CTaHy KOPIOPATHUBHOI COLaIbHOI
BIJINMOBIIAJILHOCTI O0’€KTIB 1HBECTyBaHHSA (HAa OCHOBI IMIUJIEMEHTAIlli IIHHOCTEH,
BUMIpPIB Ta KpUTEPIiB CTAJIOr0 PO3BUTKY Yy cTparerii cBo€i nisibHOCT1). Cepen

NPUKIAIIB  HAWOLIBII  BIJIOMMX PEUTHUHTIB  CTajJoro PO3BUTKY Ha  pPHUHKAX
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BiJIIIOBITAJILHOTO 1HBECTYBaHHsS MokHA HasBatm Oekom Carbon Risk Rating, RepRisk
Rating, The Sustainability Yearbook, Vigeo Eiris Sustainability Rating Ta iH.

Pazom 3 TUM, pEHTHMHIHM CTaJIOr0 PO3BUTKY HA PHHKAX BIANOBIAAIBHOIO
1HBECTYBAaHHS MAlOTh HE TaKy TPUBAIY ICTOPIIO 1 HE TaKy IMIMPOKY METOAOJIOTIYHY 0a3y,
K TpaJuliiHI (pIHAHCOBI PEUTUHTH. 3BIJICH BUILUIUBAE HEOOXIIHICTh PO3POOKH UITKHX
MPUHITUIIB iX KOHCTPYIOBaHHS Ta 3aCTOCYBaHHSI.

Cepen 0a30BMX TPHUHIMIIIB, HAMparbOBaHUX JO I[OTO dYacy, 3 METOI0
BCTAHOBJICHHSI O€HUMApKIB HA PUHKAX BIAMOBIIAJILHOIO 1HBECTYBAaHHS MOKHA Ha3BaTH
[Mpunmunu [moGankHoi iHiNiaTHBE peUTHHTIB 31 crajoro po3Butky (Global Initiative
for Sustainability Ratings). Ii miciero € nommpeHHs mpo30poCTi Ta Kpamioi NPaKTHKH B
JOCITIJIKEHHSX, 1HJEKCaX Ta peWTHUHrax, 3acHoBaHux Ha ESG — kpurepisx 3 Meroro
BJIOCKOHAJIEHHS AISUIbHOCTI KOMIIAHIM 1 MpolLecy NPUUHATTA pINIEHb 1HBECTOpPaMHu
[102].

Opranizaiiero HanpaiboBaHo 10 NPUHIUIIB YKIAJaHHS PEUTHHTIB 31 CTAJIOTO
PO3BUTKY Ha PUHKAX BIANOBIJAIBHOIO IHBECTYBaHHS, a CaMe:

— TPO30POCTI, IHKITIO3UBHOCT1, MOKJIMBOCTI MIATBEPIXKEHHS, HEYIEPEIKEHOCTI —
SIK TIPUHIIHITH, [II0 BU3HAYAIOTh OCHOBHI MTapaMeTPH MPOIIECY MPUCBOEHHS PEUTHHTIB;

— 31CTaBHICTh, OajaHC, JIAHIFOT BapTOCTi, JOBIOCTPOKOBHI TOPH30HT, KOHTEKCT
CTaJOr0 PO3BUTKY, YCEOIUYHICTh Ta CYTTEBICTh — SK MPUHIMIIMN, [0 BU3HAYAIOTH
3MICTOBHI acniekTH pertunryBanHs [103].

Bapto Big3zHauuTH, 110 BKa3aHI NPUHITUIINA BIATIOBIJAIOTh 3arajJbHOBU3HAHUM Y
CBITI OpIEHTHpAM Yy CKJaJaHHI KOMIIaHISIMU — 00’€KTaMM 1HBECTYBAHHS MPHUHIIMUIIB
3BITHOCTI 31 cTajoro po3BUTKY [oGanbHO1 iHimiatuBu 3i 3BiTHOCTI (Global reporting
initiative). [lo iX mnepemiky BXOASATh Taki NPUHIMIIN:3ATYYCHHS CTEUKXOJAEPIB,
KOHTEKCT CTaJIOr0 PO3BUTKY, CYTTEBICTh, MOBHOTA, OaJlaHC, TOYHICTh, 31CTaBHICTD,
CBOEYACHICTb, SICHICTh, HaJIHHICTD.

[TopiBHSHHS BKa3aHWX MPHUHIUIIB J03BOJISIE 3pOOUTH BUCHOBOK TMPO TMEPETUH
HaIpalloBaHHs MDKHApOAHUX oOpraHizamiil y cdepl HelTpamizamii 1HdopmaliiHoi

acuMeTpil 3aco0amMu PEUTHHTYBaHHS, a TaKOX MPO HEOOXIAHICTh TapMOHI3AIil iX
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3yCWJIb 31 CTBOPEHHS €IMHOI METOJOJOTIYHOI OCHOBM HAJaHHS PEUTHHTIB 31 CTAJIOTO
PO3BUTKY.

Takum yuHOM, 1H(pOpPMAIlIiHA aCUMETPIsS Y po3pi3l HECHPUITIMBOTO BiAOOpYy Ta
OMOPTYHICTHYHOI TOBEIIHKA MEHEIKEpIB Ma€ Miclle 1 Ha pUHKAxX BIAMOBITAIBHOTO
1HBECTYBaHHS, HE3BaKalOUd Ha OCOOJMBOCTI PO3KPHUTTSA 1H(oOpMaIli Ta Mpolecu
MPUHAHATTS 1HBECTUIIIMHMUX pillleHb Ha HUX. Ha OCHOBI y3araibHEHHs iICHYIOUHUX METO/I1B
HelTpamizamii iHpopmaliiftHOT acuMeTpii JOBEACHO, M0 PEUTUHTYBAaHHS € OJHUM 3
HaWOLIbII BaXXJIMBUX METOIB 3-TIOMDK IHIIMX 3 OTJIAJy Ha CBITOBHUW JIOCBiJ.
BcranoBneHo, 10 KIIOYOBUMHU 1HCTPYMEHTAMH PEUTHHTYBAHHS, IaHI IIOAO SIKAX
nyOniKytoThcsl ['100anbHOIO 1HILIATUBOIO 3 PEUTHHIIB CTAJOr0 PO3BUTKY € IHJIEKCH,
PEUTHHTH Ta PEHKIHTU KOMIIaHii, B OCHOBY sIKuX mnokjageHi ESG — kpurepii. Ananis
CTaHy 3aCTOCYBaHHS I1HCTPYMEHTIB pPEUTHHIYBAaHHA Yy MeXaxX CBITOBOIO JIOCBIY
3aCBIUMB, 110 HAMOUIBIIO TPYNOI PEUTHUHTOBUX MPOAYKTIB, SIKI BUKOPUCTOBYIOTHCS
y4aCHUKaM{ PHWHKIB BiJIIOBIJIAJIbHOTO 1HBECTYBaHHS I MiHIMIi3arii iHGOpMaIiifHol
acHUMeTpii € 1HJIEKCH CTaJlor0 PO3BUTKY, 3aCHOBaHI Ha cykymHocTi ESG — kputepiis.
31e01IpII0r0 X eMITeHTaMU € JOCTIAHUKKA Ta MpOoBaijiepu pUHKOBOI 1HpopMalii, a
IJIbOBOIO ayJIUTOPIEIO0 — IHBECTOPH.

AKTyanbHUM THUTaHHAM (OpMyBaHHS Oa3uCy JJIi PEUTHMHTYBAaHHS Ha PUHKaX
BI/IMOBIJAILHOTO 1HBECTYBAaHHS JICKUTHh B IUIOIIMHI IOAAIBIIOrO yJAOCKOHAICHHS
CHUCTEMHU TPUHIIMITIB CTBOPCHHS Ta IPHUCBOEHHS PEUTHHTIB CTAJIOTO PO3BHUTKY SK
BaXJIMBOT'O €Tary y po30yA0BI KOHKYPEHTHOI'O Ta MPO30POro PUHKOBOTO CEPEIOBHUIIIA.

He3Baxaroun Ha Ba)JIMBICTh PEUTHHIIB CTAJIOTO PO3BUTKY AJIA €(PEKTUBHOIO 1
po30poro (PyHKIIOHYBaHHS PUHKIB BIJNOBIAAJIHHOTO 1HBECTYBaHHSA, B YKpaiHl Taki
MOCJIYTH TIOKU TIO0 HE € 3aTpeOyBaHUMHU 3 OTJISy Ha HEPO3BUHEHICTH CAMOTO PUHKY Ta
MOYAaTKOBUI eTan y BIPOBAHKEHHI 11€0JI0T1i CTaJoro pO3BUTKY B EKOHOMIYHIN CUCTEMI.
[le moTpeOye po3pOOKH METOIUYHUX Ta HAYKOBO-TPAKTUYHUX PEKOMEHIAIN Y IbOMY
HampsMmi, ski 6 Jo3BoHIIA CHOPMYBATH TIAIPYHTS JJISI PO3BUTKY 1 3a0e3medeHHs

MPO30POCTI PUHKY BIJMIOBIIAJIBHOTO 1HBECTYBAHHS B YKpaiHi.
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4 HAYKOBO-METOAUYHI 3ACA/IN AHAJIT3Y BOJIATHJIBHOCTI LIIH HA
®PIHAHCOBHUX PUHKAX

[Totouyna cBiToBa (piHaHCOBA KpH3a 3HAYHO aKTUBI3yBaja 3YCHJUIS HAYKOBIIB Y
HaIpPsIMKY BUBYEHHS MAKpPOEKOHOMIYHUX KPHU3, MOYMHAIOYM BiJl JE€TATHHOTO MOSICHEHHS
NpUYMH 1X BHUHUKHEHHs, 3aKIHUYIOUM HacHigkamMu. Xod4a JOCHIIKEeHb, SKI O
CTOCYBAJIUCh TIEpeI0aYCHHS KPU30BUX SBHII Y TJIOOATHPHOMY MacIiTadi, BCe e HE TaK
0araro 1 pakTUYHO MUTAHHS MPOTHO3YBAHHS KPU3 3AJIUIIAETHCS BITKPUTHUM.

Bin mBuakocTi peakiii Ha 3MIHM EKOHOMIYHOI PEAJBbHOCTI 3aliekaTh SK
(b1HaHCOBI pe3ynbTaTH KOPIIOpaILliil, TaK 1 0cOOMCTE 0araTCTBO OKPEMOIO IPOMAISTHUHA.

Sk mpaBWsO I MPOTHO3YBAHHS KPU3 BHUKOPHUCTOBYIOTh MaKpPOEKOHOMIiYHI
1HAMKATOPH, 3a SIKUMH pOOJIATh BUCHOBKM 11040 (hakTy Ta MacmtadiB kpusu (BBII,
1HQIISITS, TPOMKCIIOBE BUPOOHHUIITBO TOIIO). BTIM, TOJOBHUM iX HEIOJIIKOM € 3HAYHUI
YacOBHI JIar Ta BIJHOCHO BeJIMKAa CWJIAa 1HEpINi, TOMY, CIIHUPAIOYUCh HAa HUX, MOXHA
JUIIe KOHCTATyBaTh (PAKT HACTAHHSA KpHU3HM, MPUUYOMY 31 3HAYHHM 3ali3HEHHSM.
Hampuknan, BBII B CIIIA nyOmikyeThcst 3a pe3yibTaTaMy KBapTajly, BTIM € TpU €Tanu
Horo myOJikallii — monepeaHe 3Ha4YeHHs (HACTYIHOIO MICIS KBapTaldy MICSI), yepes
MICSIIb IIICIIS IIbOTO BUXOIUTH IEPErVITHYTE 3HAUCHHS 1 JIMIINE 4Yepe3 MICAIb IICs
[bOTO, (DAKTUYHO UYepe3 KBapTall MICs 3aKiHYCHHS MOMEPEIHbOTO MEPIOAY, BUXOAUTH
¢d1inanbHe 3HaueHHs BBII. Otxe, peansHy kaptuny BBII MoxHa oTpuMatu nuiie uyepes
kBaptan. [Ipu Tomy 1o kBapTan caM mo co0l € JOCUTh TPUBAIUM MEpiooM. Takum
YUHOM, TMPUUHATTA  OMNEPAaTUBHUX  PpIllIEHb, 0a3ylOUUCh CYTO Ha  aHai3l
MaKpOEKOHOMIYHHUX JTaHUX, € TIPOOJIEMATHYHUM 1 HE 3aBXKIU MOKJIUBUM. 3BUYANHO, €
CHeIllajbHO PO3paxoBaHl 1HAEKCH HACTPOiB BHUPOOHHUKIB, CIOXKHMBAdiB TOIIO, IO
NyOJIKYIOThCS  IIOMICSI  TOBIJHUMHM  JOCHIAHUIBKUMH  OpraHizalisMu  Ta
yHIBEpcUTETaMH. BTIM TpuUMaTu pyKy Ha MyJbCl 3a iX JOMOMOTOI0 TaKOX JIOCHUTb
Bakko [104].

B Toii ke 4yac HaOUIbII MIBUJKO pearyro4yuM Ha Pi3HI 3MIHHM B €KOHOMIYHOMY,
MOJIITUYHOMY Ta IHIIUX MPOCTOpPaX CErMEHTOM EKOHOMIKH € (piHaHCOBI puHKH. B

JTAHOMY BHIIAJIKy BUIJIIK Yacy Hje HE Ha KBApTaIu UM MICSIll, @ Ha TOJUHU W XBUJIMHU.
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ToMy BuHUKA€ MUTAaHHS 41 MOXe 1HPopMallig 3 GiHAHCOBUX PUHKIB OyTH BUKOpUCTaHA
SK 1HIMKATOp CTaHy €KOHOMIKH, IHCTPYMEHT OLIIHKH ii cTaHy Ta ()a3u pO3BUTKY.

Kinacuuaum BugoMm aHamizy (1HAaHCOBUX aKTHUBIB € aHalli3 JUHAMIKHM iX I[iH 3
METOI0 TOJANBIIOT0 TMPOTHO3YBAaHHS 3HAa4YeHb IIIH y Mail0yTHboMy. BiamosinHo,
BUJIIJISIIOTh TPU THUIHM PUHKY: 3pPOCTAIOUMM, Majalouyui, TaKui, 10 KOJUBAETHCS Yy
BY3bKOMY Jiamna3oHi (Tak 3BaHUM (JieT). AJie OCKUIBKM PUHOK MOCTIMHO TepelyBae y
pycl Ta 3MiHIOE€ TEHCHIIII, 3aJ€KHO HE TUIbKU BiJl CTaHy €KOHOMIKH, aje W BiF psIy
BHYTpIIIHIX (aKTOPIB, JAHUM MOKA3HMK HE 3MOXKe JaTH BIANOBIII HAa MUTAHHS OO
HAsSIBHOCTI KPW30BHX SIBHIIl y CBITOBiIM eKOHOMImi Ta ¢a3u, Ha SKii Kpu3a mepedyBae
Hapasl.

binbin 1ikaBUM MOKa3HUKOM, IO XapaKTepU3ye MOTOYHUN CTaH PUHKY 3 TOUYKHU
30py MOro MOBEAIHKU, € PUHKOBA BOJIATWIIBHICTH, TOOTO pO3MaxX KOJMBaHb KypCy TOTO
Yy 1HOIOro (piHaHcoBOro akTuBy. Llel NOKa3HUK TMOKa3ye AaKTUBHICTh PHUHKY.
KiJIbKICHOIO OLIIHKOIO BOJIATUJILHOCTI PUHKY MM MPOIMOHYEMO OpaTv JIEHHI Alana3oHu
KOJIMBaHb THX YM IHIIKX (DIHAHCOBUX AKTUBIB (P13HULSA MK MIHIMyMOM 1 MaKCUMyMOM
POTATOM TOPTiBEIBHOI CECii).

[IponemoHcTpyeMO,  SIKKHM  YHHOM  aHaji3  BOJATWIBHOCTI  MOXHA
BUKOPUCTOBYBATH JJi 1leHTU(]iKalii Mepilogy HACTaHHA KpU3W Ta MOMEHTH il
3aTyXaHHS Ha MPUKIIAJlI OCTaHHBOI CBITOBOI (hIHAHCOBO-EKOHOMIYHOI KPH3H, a TaKOXK
KPHU3H JI0T-KOMIB.

B sikocTi 1HCTpyMEHTIB Juisi aHaiizy Oyslo oOpaHO JjIsi aHami3y IMOBEIIHKH Ha
MiKHapogHoMy BamoTHoMy puHKy FOREX Bamorny mapy EURUSD, ¢onmoBoro
puHKy — iH1eKkc Dow Jones Industrial 30.

CroyaTky MpoaHai3yeMO TMOBEIIHKY PUHKY Ha TPHUKIAAl JCHHOI aMILTITyId

KoJIMBaHb Kypcy BaigtoTHOI mapu EUR/USD 3a nepiog 1998-2011 pokis (puc. 4.1).
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Pucynok 4.1 — CepenubojieHHI KoJIuBaHHA Kypcy BamoTHOT napu EUR/USD 3a niepiof

1998-2011 poku (aBTOPCHKI pO3paxyHKH )

SAx BumHo 3 puc. 4.1, cmocrepira€rbcsi 4iTKa IUKIIYHICT Y KOJUBAHHSIX
cepenHboIeHHO BoJaTWiIbHOCTH BaitoTHOI mapu EUR/USD. MoskHa BHAUTUTH TpH
UUKIK: niepmnid — 3 mikoM y 2000 pori, npyruii — 3 MakcumymoM y 2004-My 1 TpeTii — 3
MakcumymoM B 2008 pori. CrnpoOyeMo TepeBIpUTH TINOTE3y MO0 BiAMNOBIIHOCTI
EKCTPEMYMIB BOJIATWJIBHOCTI KPU30BUM SIBUIIAM y CBITOBIM exoHowill. [TpoBenenuit
aHai3 TOKa3aB, JBa 3 TPbhOX IIKIB BIAMOBIJAIOTH KPU30BUM TIOJISIM Yy CBITOBIM
exoHoMmiIll. MaroTecst Ha yBasi kpusza noT-komiB 2000-2002 pp Ta cBiToBa (piHAHCOBA
kpuza 2007-2009 pp. Hdug Toro, mo0 MIATBEpAUTH YU 3alEPEUUTH MOIMEpeaH]
BHUCHOBKH, PO3TJITHEMO JUHAMIKY BOJATHJIBHOCTI JUI 1HIIMX (piHAHCOBUX PUHKIB. JlaH1
st inaexcy Dow-Jones 3a mepion 1998-2011 pp. npeacrasieni Ha puc. 4.2.

Maemo nBa Bupaxkeni nukiau 3 mikama B 2000 ta 2008 pokax, 10 MOBHICTIO
CHIBIIAJIa€ 3 POKaMH, Ha K1 MPUNAJAaB MAaKCUMyM OCTaHHIX CBITOBUX Kpu3. OCKUIbKH
xapaktep kpu3u 2000-2002 pokiB B OCHOBHOMY BIJTHOCUBCS 10 (POHJIOBOTO PUHKY, TO
I[IJTKOM JIOTIYHHUM € T€, M0 ICTOPUYHI MAKCUMYMH BOJIATUIILHOCTI TIPUITAIalid caMe Ha

el Tepioz.
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Pucynok 4.2 — Cepenabo/ieHH1 KOJTUBAHHS 3HAUYEHB 1HACKCY

Hoy-Jlxxonca 3a niepioa 1998-2011 poku (aBTOPCHK1 pO3paxyHKH )

[IpoBenennii aHami3 TMOKa3aB, IO MPOCTEKYEThCA UITKA 3aJEKHICTh MIXK
JMHAMIKOIO BOJIATWJIBHOCTI (DIHAHCOBMX PHUHKIB 1 CBITOBUMHM KpU3aMU — Kpu3a
NPU3BOAUTH J10 30UIBIIEHHS aMIUIITYM KOJHMBaHb IIiH Ha ()IHAHCOBI aKTHUBH.
Crneundika Kpu3n Mae 3HaA4€HHS — MpU Kpu3l (HOHAOBOIO PUHKY BOJATHIBHICTBH 3a
IHCTpYMEHTAMH JIaHOTO PHHKY 3HAYHO 3pOCTAa€, B TOM 4Yac K 1HIIN PUHKH PEaryroTh
3Ha4YHO MeHIe. [{UKIYHui XapakTep 3MIHM BOJATWJIBHOCTI MOXE BUCTYNATH SIK
OplEHTUD MI0A0 (ha3u PO3BUTKY KPHU3U — MAJIHHS BOJIATUIBLHOCTI BKa3y€e Ha 3aTyXaHHS
KpPU30BHUX SIBUII, 3pOCTaHHS — Ha aKTUBI3AIlI0 KPU30BUX MPOIECIB. TakUM UYHUHOM,
peTeNbHO BIACTEKYIOUM BOJIATUJIBHICTh HA pI3HUX (PIHAHCOBUX pPHUHKAX, MOXKHA
MIPOTHO3YBAaTH HACTAHHS KPU3U — Pi3Ke 30LIBIICHHS BOJATUIBHOCTI — 1€ CUTHAI PO
MOJKJIMBE HACTAHHS KPHU3H.

JluHamika BOJATHJIBHOCTI (piIHAHCOBUX PUHKIB, MIPEACTABICHA Y BUIJISI/I IEBHOTO
IHIUKATOPY MOXE BUCTyHmaTH B SKOCTI  3aMIHHHUKIB YW  PO3IIMPIOBAYIB
3araJIbHOBKMBAHUX «IHAEKCIB CTpaxy», 0[O0 TO3BOJISIIOTh BH3HAYATH OYIKYBaHHS
y4acHHKIB (iHaHCOBOTO pUHKY. HaiiGinbim Bimomumu «iHaekcamu crtpaxy» € CBOE

Volatility Index (VIX), sikuit obuucmtoerscs 3 1993 p. y CHiBBIIHOIIEHH] 3 IIHAMU
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onuioHiB Ha iHAekc akuii S&P 500 ma Yumkaspkiii Oipxi, OAHOMY 3 HAMOUIBIIMX
OpraHi30BaHHX TOPTiBeIbHUX MakmaH4WKiB cBity, iHaekcn VXN (Nasdag 100), VXD
(Dow Jones Industrial Average), ingexkcu BonatuiabHOCTI O0ip>ki Euronext AEX, BEL 20
ta CAC 40, pociiicbkkuM iHaeKCOM BoJaTHiIbHOCTI RTSV.

Ha puc. 4.3 naBeneHo nuHamiky iHaekcy VIX mig ydac cBITOBOi (piHAHCOBOI
kpusn. Sk 0Gaunmmo, MaHWUN IHJEKC MaKCUMaJbHO OIEpaTUBHO pearye Ha TOJii Ta

BigoOpakae HACTPOiB YYaCHHUKIB (DiIHAHCOBUX PUHKIB.
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Pucynok 4.3 — lunamika inaexcy VIX 3 03.01.2007 mo 31.12.2010 pp., B. 1. 32 TaHUMU
CBOE [105]

Brim BapTo BII3HAUMTH, IO PO3paxyHOK iHAekcy VIX nependavae HasiBHICTH
PO3BMHEHOIO0 PHUHKY MOXIAHMX (DIHAHCOBUX IHCTPYMEHTIB, 30KpeMa aKTHUBHOTO
BUKOPUCTaHHA OMIIIOHIB. B Ykpaini, Ha kanb, 4epe3 BKpail He3HA4YHI OOCATH PHUHKY
NOXIJIHUX LIHHUX TManepiB MpakTUYHE BUKOPHUCTAHHS MPAMOro aHajory iHjaekcy VIX
HEMOXJIMBE. BuxomoM 3 wi€i cuTyauii € aHami3 BOJATWJIBHOCTI 32 KIOYOBUMHU

(biHaHCOBUMHM 1HCTpyMeHTaMu (IHAEKCH (POHIOBUX OIpK, KypC T'pUBHI 0 Jojlapa Ha
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MIxkOaHKy, ¢’rouepcu Ha 1HAEKCH (POHIAOBHX OipXk, CTaBKM HAa MDKOAHKY TOINO), IO

MaloTh JOCTaTHIO JIIKBIAHICTh Ta BIAHOCHE MOUIMPEHHS Ha (PIHAHCOBOMY pPHHKY
VYkpainu [106].
Hamu Oyno moOymoBaHO aHAIOT 1HAEKCY CTpaxy Ha 0a3l OMIHKA MiCSYHOI

BOJIATUJILHOCTI I iHAeKey Jloy-JI>koHca 1 mpoaHaai3oBaHO MO0 MOBEAIHKY Mij 4dac

OCTaHHBOI CBITOBOI (hiHAHCOBOI Kpu3u (puc. 4.4).
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Pucynok 4.4 — CepenHboJIeHH1 KOJMBaHHA 3Ha4eHb iHAeKcYy [loy-/[xoHca 3a nepioj

2007-2011 poxu 3 TOMICSIYHOIO pO3OMBKOIO (aBTOPCHKI PO3PAXYHKH)

SIK BUAHO 3 PUCYHKY, IPUHIMIIOBI 3MIHU Y PO3MIpax CEPEeIHbOJCHHUX KOJMBAHb
noyainu BiJOYBATHCh Yy BEPECHI-JIIUCTOMNAMAl, MEPEBULIYIOUH CEPEAHBOPIYHI 3HAYEHHS,
IO CIIBMAAA€ 3 TMOYATKOM PO3IMOBCIOJKEHHS KPU3U MO CBITY, TOOTO KOJHU JIOKaJIbHI
npobnemu CHIA moyanu nmepexoAuTH Ha I00alnbHUI piBEHb, HAOMPAIOUM BCE HOBUX
MaciTabiB. HaiiOoiibll moKa30BMM MOMEHTOM € Pi3Ke 3pOCTaHHS BOJATHIIBHOCTI (B
JIeK1JIbKa pa3iB, HaBITh 3HAYHO MIJABUIICHUX 3HAYEHBb MOTEPE/IHIX MICSIIIB) Y BEpPECHI-
mucronasai 2008 poky, 110 IIJTKOM CITIBIIAJIA€ 3 MEPI0JIOM MKy KPU3H.

Takum 4yMHOM, aHai3 BOJATHJIBHOCTI Ta MoOyAoBa Ha Horo 0a3i BITUM3HSIHHUX

1HAEKCIB CTpaxy MOXE BHUSBUTHUCH BaXXJIMBUM 1 MEPCHEKTUBHUM IHCTPYMEHTOM IIO

MPaKTUYHIN peai3alli TpUHIUIY aJanTali.
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BUCHOBKHA

B pe3ynbrati mpoBeAeHOTO JOCHIKCHHS OYyJIu OTpHMMaHI HACTYITHI HayKOBI Ta
PUKIATH] pe3yIbTaTH.

1. BuszHaueHO CyTHICTb Ta OCOOJIMBOCTI TIpOIECY yIpaBiiHHSA (PiHAHCOBOL
Oe3MeKu JIep KaBHu;

2. Po3pobieHo HAyKOBO-METOAMYHUN MIAXIJ 10 OLIHKK piBHA (DiHAHCOBOI
Oes3nexku YKpaiHu;

3. BusHayeH1 OCHOBHI KOHIIETIIIIi, 1[0 TOSCHIOIOTh (POPMYBaHHS Ta MOLIMPEHHS

4. Bu3HaueHO HAyKOBO-METOJMYHI 3acaaud HeWTtpamizamii i1HpopMaliiHOi
acuMeTpil B €KOHOMIlll, 0 0a3yloThCs Ha CHUCTeMaTH3alli Ta TpylyBaHHI METOJIB ii
3HIDKEHHSI, BUUJICHH] Y paMKax KOKHOI TPy KOHKPETHOTO Ha0Opy 1IHCTPYMEHTIB, 110
3-MIOMDXK 1HIIHUX MICTSTh pe3yJIbTaTH MPOTHO3YBAHHS 1IH Ha (piHAHCOBI THCTPYMEHTH (Y
T.4. ¥ TOXIOHI), iX BOJATWJIBHOCTI 3 TNOJAJIBIIUM BHKOPHUCTAHHSIM OTPUMAHUX
pe3yAbTaTIB JUIsl PO3BUTKY IIAXO/IB J0 3a0€3MEUEeHHsI CTIMKOCTI (JiHAHCOBOTO CEKTOPA;

5. 3anponoHoBaHO 0a30B1 MPUHLMUIIKA KOOPJWHALII POOOTH CUCTEM YIPABIIIHHS
CTIMKICTIO (piHAHCOBOTO CEKTOpa Jep’KaBH, (PiIHAHCOBOIO OC3MEKOI0 3 BUKOPHUCTAHHSIM
iH(dopmarrii 3 piHAHCOBUX PUHKIB.

6. Po3po06sieHO HayKOBO-METOAMYHMM MiAXIJ J0 aHaji3y BOJATUJIBHOCTI I[IH Ha
(G1HaHCOBUX PHUHKAX, IO TMOJISITA€ Y CTATUCTUYHIM OIIHII KOJIMBaHb IiH Ha (1HAHCOBI
aKTHUBH 3 BUKOPUCTAHHSM PI3HUX YaCOBHMX IHTEPBAJIB Ta NEPIOJIB YCEPETHEHHS.

OtpumaHi pe3yiabTaTd JAONOBHIOIOTH 1HCTPYMEHTApld, HEOOXITHUN s
MIPOTHO3YBAHHS KPU30BUX SIBUI B (JIHAHCOBOMY CEKTOP1 Ta BU3HAUYCHHS (Da3 pO3BUTKY
KpU3W 1 HaJalTh HEOOXiAHY iH(OpMaIliio MO0 AOLUILHOCTI MPUUHATTS 3MIH B
JIep>KaBHIN PETYJISTUBHIN MOJITHUII 3 METOIO ajanTaili (piHaHCOBOT O€3MeKu KpaiHu i
3MiHY YMOB ()yHKI[IOHYBaHHS (DIHAHCOBOTO CEKTOPY.

OTpumaHi HayKOBi1 pe3yJbTaTH BUCTYNATUMYTh B SIKOCTI TEOPETUYHOrO Oazucy

JUTSI pearizailii HaCTYITHHUX €TalliB MPOEKTY.
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