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KommiioB A.A.

IEPXABHI 3BAONANXKEHHS I $OHIOOBMMA PUHOK

Y cmammi posensinymo ceimoguil 00csio GUKOPUCMAHHA (HOPMYBAHHS 0EPICAGHUX 3A0UAONCEHb 8 KOHMEKCMi
(POHO08020 PUHKY CYHACHOL Oepicasu, CHOPMYTbOSaHi il MeopemuyHo OOIPYHMOBAHI OCHOGHI NPUHYUNU U
nioxo0u w000 OeplHCABHUX 3A0uladdiCelb I CYUaAcH020 PoHO06020 punKy. B cmammi nayxkoso obrpynmosano
J02iuHy moodenb "Oepacashi 3a0uadxicens - Gondosutl punok”, cghopmynboeano mMooenb 6NAUEY OePIHCAGHUX
saowaddicenv Ha GoHO08Ull puHoK i Ha Qinancogy cucmemy Kpainu 6 yinomy. Poszensnymo o0ea eapianmu
BNIIUBY OEPAHCABHUX 3A0UWAOICEHb HA (DOHOOBUL PUHOK MA eheKm SUMICHEHHS OePAHCABHUMU 3A0WAONCCHHAMU
NPUBAMHUX 3A0Wa0NCeHb. Y cmammi c@opmynvosani 1 meopemuyno 0OIPYHMOBAHI OCHOBHI NPUHYUNU il
nioxoou 00 po3MiljeHHs: Koulmie QoHOI8 0epIHcABHUX QIHAHCOBUX pe3epsIs.

Knrouegi cnosa: deporcasni 3a0uaxncents, poHO0BUN PUHOK, AKYil, eghexm GUMICHEHHS, Kanimani3ayis.

BCTYII

Ha moyarky XXI cTomiTTs Bce OLTBII aKTHBHHMU
y4acHHUKaMH oOlepalii Ha MDKHApOAHHX (iHAHCOBHX
pUHKAaX CTalOTh (OHIM HAIOHAJIBHOIO J00pPOOYTY
(®H/1). He auBnsumch Ha Te, MO iCTOPISA iX MiSITBHOCTI
BUPaxXOBYEThCS BXKE JECATHIITTSAMH, OIEpalii pi3HUX
CyBepeHHHX  (OHIIB  HAIlOHAJTBHOIO  A00pOOyTY
MIPUTATYE /10 ce0e yBary Micisl TOro, SIK B OCTaHHI POKH

Konunnos Amnapiii AunaromiiioBu4, acucteHT Kadenpu
E€KOHOMIKH I ATIPUEMCTBA Kam ' stnens-TToainscekoro
HalioHaJbHOTO YHiBepcutery iM. L.Orienka, ten. 0959259647
(03849) 5-15-31, email: andrej kop@ukr.net

BOHM 30UTBIIMIIM CBOi TpaHCTpaHW4Hi iHBecTuIli. Sk
MIPaBUIIO, CyBEPEHHI HAI[lOHATIbHI ()OHIIN CTBOPIOBAIHCH Y
BUTJSINI  crabumizamiHux — ¢oHmiB  Ta  (OHIIB
HAI[lOHAJILHOTO J00po0yTy. METOI0 JisNTbHOCTI MEepIInX €
3a0e3MeueHHs] TapaHTid Ui BUKOHAHHS OOKETHHX
3000B'513aHb Ta 3HWKEHHSA IHQILIHHOTO  THUCKY,
BUKJIMKAHOTO BHUCOKMMH I[iHAMH Ha €HEpProHocii Ha
CBITOBMX puHKax. DOHIW HaAIIOHAJIBLHOTO H00pOOYTY
TaKOX CTBOPIOIOTHCS 32 PaxyHOK BiJpaxyBaHb YacCTUHU
3BEpX BUCOKHX JIOXOMIB B IPOJaXXy €HEproHociiB, 3
METOI0 3a0e3IeucHHs] B KpaiHi CTaOLIBHUX COIiaabHO-
€KOHOMIYHHUX yMOB Ha JOBTOCTPOKOBY MEPCIIEKTHBY,
TOOTO B iHTEpecax MaOyTHIX HOKOiHb.
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@doHM AepKaBHUX 3a0UIa/PKEHb PI3HOIO BHAY
CTBOpEHI Ta ICHYIOTb CHOTOJIHI B TaKMX KpaiHax CBITY:
Hopgeris, Pociiicbka ®eneparist, Kyseiir, CayniBcbka
Apasis, OAE, Jliia, Amxup, Ipan, A3zepOaiimkaHn,
Typxmenicran, Ka3zaxcran, Cupis Ta iH. 3araiom, Ha
nouatky XXI cT. nepkaBHi omaaHi ¢poHmu icHyBamu B 15
KpaiHax [1, ¢.29-30; 8, c.117].

Kpu3oBi siBUIa B CBITOBiIHi €KOHOMIlli CIIOHYKAJIN
€KOHOMICTIB ICTOTHO 3MIHMTA IODVISIAM Ha  3MICT,
CTPYKTYPY OCHOBHHUX E€KOHOMIYHHMX KaTeropii, 30Kpema,
ySABJICHb HIONO JIEP)KaBHUX 3a0IIa/KEHb, a TAaKOXK IIOJ0
BUBYEHHS CBITOBOI'O JOCBiNYy (YHKLIOHYBaHHs (OHIIB
JIep’)KaBHUX  3a0LIaKEHb Ta iX 3HaYeHHI B
AHTUIMKIIYHOMY PEeryJIIOBaHHI HAIllOHAJbHUX €KOHOMIK.

IlepmmiM Ha  MOXIHUBICTP 1 HEOOXIiTHICTH
¢dopmyBaHHs cralimizauiiHoro (OHAY SIK IHCTPYMEHTY
peaiizanii aHTUIMKIIYHOI MOJITHKHA BKa3zaB P. Xappom.
CpitoBuii  mocBin  (OpMyBaHHS 1  BHKOPHUCTaHHS
JIep>)KaBHUX 3a0lIa/DKeHb Ta IX POJb B aHTHIUKIIYHOMY
perynoBaHHI €KOHOMIKH aHalizyBaBcs 3apyoikHumu (E.
Abensb, b. bepnanke, O. Cyxapes, O. VYmokaes, E.
XaHceH,) Ta BiTum3HsauMu (O. Baramantok, b. KBacHrok)
BYCHUMH.

I[Ipy XapakTepuCTUII  JIEp)KABHHX  3aOIIaJKCHb
YKpaiHCBKUMH  €KOHOMICTaMH CBITOBMM  JOCBIJ
BHUKOPHCTaHHS ¢doHIiB JIepyKaBHUX 34011 KEHb

aHaTI3yBaBCs JinIIe (parMEHTapHO 1 HE y3araJlbHIOBABCA 3
METOI0 HOro BHUKOPUCTAHHS JUIi CTBOPEHHS aHAJOTIYHHX

¢doHmaiB B YKpaiHi.
PE3YJBTATHU JOCJI)KEHHSA

@®oH AepkaBHUX 3a0IIAKEHb SIBJISIE  COOOIO
(bIHAHCOBO-EKOHOMIUHHMI MEXaHi3M aKyMYJIIOBaHHS i
nepepo3noiny jaoxofiB. IlpakThka CTBOpEHHs JaHHX
(GoHIIB y CBiTI TOKa3ye, 10 BOHU (OPMYIOTHCS IS
3a0e3rneueHHss B MalOyTHbOMY IOTOKY JIOXOMIB IIiCIIs
BUYEpIIaHHS  3amaciB  KOPHCHHMX  KONAJWH  abo
MIPOTHO30BaHMX JI0 POCTY OIOJDKETHUX BHIATKIB. Pasom 3
TUM CTBOpPEHHS! (POHIY NepKaBHUX 3a0IIa/KEHb MOXKHA
po3riIsAaTH M 3 IHIIMX MO3MLIH — K MpOosSB OOpProBoi
€KOHOMIKH, siIka B MallOyTHhOMY He 37aTHa 3a0e3MeUUTH
KOJIMIIHIA PpIBEHb OIO/DKETHUX BHIATKIB Yy 3B'SI3Ky 3
BIIMOBOIO Bil TOJITHKH MOJEpHI3amii CeKOHOMIKH,
iBUILIEHHS 1i IHHOBAIIIHHOIO MOTEHIIATy i THM CaMHM
BiJIMOBH BiJ] pO3BUTKY HAIliOHAIEHOTO IIPOBE/ICHHSI.

®onp JieprKaBHUX 3a011a/KEeHb MOXKe
¢dopMyBaTHCs 32  PaxyHOK BHYTPIIIHIX  JOXOJIB
HAIlIOHAIBHOI E€KOHOMIKM W 3a paXxyHOK 30BHIIIHIX —
KOH'IOHKTYPHUX — JIOXOAIB  OIOJDKETHOI ~ CHCTEMH,
OTPUMAHUX BiJ CIPUATIUBOI 30BHIIIHbOEKOHOMIYHOT
KoH'IoHKTYpH. Ha mpaktuii noaioHi GoHmu GopMyroThes
MIEPEBAYKHO 32 PaXYHOK 30BHIIIHIX JOXO/IB, IO J03BOJISIE
cTablNTi3yBaTH HAIlOHAJIBHY E€KOHOMIKY Yepe3 MiHJIHBY
30BHIITHHOEKOHOMIYHY KOH'IOHKTYPY.

JlocnmimKyoun pojiib JEepiKaBHHUX 3a0lla/KEHb B
€KOHOMIYHIN CcHCTeMi, PO3IJISTHEMO JIOTIUYHY MOAENb iX
BIUIMBY Ha HAlliOHAIGHUN (DOHIOBUI PHHOK.

[HBecTyBaHHS ~ JiepKaBHUX  3a0MaJDKEHb €
HEBI'€MHUM  €JeMEHTOM e(EeKTHBHOI'O  YIPaBIiHHS
Jiep>KaBHUMH 3a0M1a DKEHHAMH i JTOCSITHEHHS
MOCTABJICHUX 3aBJaHb, BU3HAYCHUX IIPH 1X (POPMYyBaHHI.
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Jlep>kaBHI 3a0IIa/KEHHS 3/1aTHI CHPaBUTH BIUTUB
Ha CHUCTEMY MaKpOEKOHOMIYHOI piBHOBaru, Oymydu
OIHI€I0 3 Horo nerepMiHaHT. BTiM, BOHM MaioTh OyTH
OpraHiyHo BOYJOBaHI B CHCTEMY 3OBHIIIHBOI 1
BHYTPIIIHBOI PIBHOBard HaliOHAJIFHOI €KOHOMIKH, a iX
IHBECTYBaHHS MOYKE TIEPECIiAyBaTH HE OJHY, & PSII IIJICH.
VY cBoOIO uepry, BUTpavaHHs Jep)KaBHUX 3201 KEHb Ma€e
OyTu TOB'sI3aHeE 13 3araJIbHOI0 €KOHOMIYHOIO PIBHOBArOIO 1
HE TMpPHU3BONUTH [0 Jecradumizamii HaIioHaJIbHOIO
rocIroapcTBa.

Ha mormnsin aBropa, cinijy po3miIsiHyTH HAaCTYIHI J1Ba
BapiaHTH BIUIMBY JEP)KaBHHUX 3a0lIa/PKEHb Ha (hOHIOBHIH
PHHOK.

1. Ilpu ¢opmyBaHHI Jep)KaBHUX 3a0MIAIKEHb 3a
PaxyHOK BHYTPIIIHIX JDKEpeNT B yMOBaX 30¢pe)KCHHS
30BHIIIHBOI ~ pIBHOBard €KOHOMIKM  KpaiHH  Taki
3a0MIa/UKEHHs] TIOBMHHI PO3MIlIyBaTHCs B il paMKax.
JloriyHO TYT MOJJIMBI J1Ba HAIpsIMH PO3MILIEHHS [2, c.
134; 3]:

A) TIlpupbaHHs 3a paxyHOK JiepKaBHUX
3a0IIa/DKCHh  aKI[iff  HaIliOHATBHUX KommaHii. Il
MOBUHHO TPHU3BOAUTH 1O 30UIBIICHHS IOMUTY HA aKIil
HAIlIOHAIBHUX KOMIIaHil 1 3pOCTaHHs X PUHKOBOI IiHU.

Y cBOWO yepry Ii¢ IiABHIIMTH U1  KOMIIAHIH
NpuBaOIMBICTh  aKWill SIK  1HCTPYMEHTY 3aJIydeHHS
KamiTaiay, 1 BOHM MigyTh Ha iX JIOJAaTKOBY eMmiciro. Sk

i ICYMOK KarmTaxizaris KOMITaHii 1 YChOT'0
HAIIOHAIBHOTO (POHIOBOTO PHHKY POCTHME, KOMIaHii
OTpUMAIOTh  JIOJAaTKOBE  JpKepeno  (hiHaHCYBaHHS,
301IBIIMTECS 1HBECTUIIHHA aKTUBHICTD, 1 KiHEIL KIHIIEM
e T[OBHHHO TIPHUBECTH JO TPUCKOPEHHS TEMIIB
3pOCTaHHS €KOHOMIKH.

B) BkmameHHs aep)kaBHUX 3a0MIaDKCHb B 1HIII
aKTUBH, BIOMIiHHI Bia akmiid. TyrT He BUHHKae KaHay
NPSIMOTO BIUIMBY [P KaBHUX 3a0IIaKeHb Ha (DOHIOBHI
puHok. IIpore i B nBOMY BHIAIKy BIUIMB MaTUMe
OITOCepe/IKOBAaHUN XapakTep - 4yepe3 3MiHY IPOLEHTHOI
CTaBKU. HepxapHi 3a0I1aPKESHHS, 301IBITYIOYH
NPOIO3MIIII0  IHBECTUIIMHUX  pecypciB,  3HH3STh
NPOLIEHTHY ~ CTaBKy i3-3a, IO-Tepmie, 30UIbIIeHHS
NpUOYTKY HalliOHAIBHUX KOMIIaHIH 3a paXyHOK €KOHOMIi
Ha TIPOLEHTHHX BHIUIATaX 1, MO-APYre, IiIBUICHHS
npuBaOIMBOCTI aklii B TOpIBHSHHI 3 OOpProBHUMHU
IHCTpYMEHTaMHU.

3 NpUMyIeHHs, 0 PUHKOBA BapTiCTh KOMIIAHIN B
JIOBTOCTPOKOBOMY nepioi JIOPiBHIOE ix
KalliTali30BaHOMY YHUCTOMY MPHUOYTKY Oyae ClipaBelIhBa
cucTeMa piBHSHb

I(r)=S + GS;
CF =Np/r

ne I(r) - iHBecTHIIii, 3aIeXKHI BiJl CTAaBKU BiJICOTKa,
S -  npuBarHi 3aomamkeHHs, GS - nepxaBHi
saomapxenns, CF - kamitamizailist poHIOBOro puHKY, Np
- YUCTHH NPUOYTOK KOMIIaHiH.

VY wmii cucremi piBHSHBb 3pocTaHHs BennmduHU GS
MIPHUBEJC O 3HWKCHHS T 1 30UIbIIeHHI0 Np (32 paXyHOK
€KOHOMIl Ha MPOLEHTHHUX BHIUIATaX IO KOPIOPATUBHUX
6oprax), mo npuseze 1o 3pocranns CF [2, c.135; 4].

3BepHEMO yBary, mo B moxaeii IS - LM aeprxaBHi
3a0MaJUKEHHS] BUKIIMKAIOTh NTEPBUHHUH €(EeKT 3HIKEHHS
PIBHOB)KHOI CTaBKHU BIiJICOTKa, a IOTIM BiZOyBaeThCs il
BiJHOBJIeHHS. Take KOJMBAaHHS MPOLIEHTHOI CTABKH MOXE
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YUHUTH JlecTaOini3ylounii BIUIMB Ha (POHIOBHH PUHOK,
BOJIATHJIBHICTB SIKOTO MOXE TUTBKH 301IBIITUTHCS.

2. Ilpu QopmyBaHHI Jep)KaBHHX 3a0MIAKEHb 3a
paxyHOK 30BHIIIHIX JoKepen BOHH ITOBHMHHI
PO3MIIIyBaTHCS 32 MEXKaMU HalllOHAJILHOT €KOHOMIKH, 1110
3a IHIIMX PIBHUX YMOB HE ITOBUHHE YMHUTH SIKUH-HEOYIb
BIUIMB Ha KarliTali3alio HallioHaJbHUX KoMmaHii. [Ipore
TYT HEOOXiJJTHO BPaXOBYBAaTH YNHHUK MI)KHAPOIHOTO PyXY
KariTaiay. 3pOCTaHHs JAEp)KaBHHUX 3a0IIaKEHb B LLOMY
BapiaHTI CYNPOBOKYBATUMETHCS 301IBIICHHSIM
30BHIIIHIX aByapiB i/a00 MDKHapOOHUX pPE3EePBHUX
aKTHUBIB, [0 CaMO MO CO0iI BHKJIMYE OLIBIIY JOBipy IO
Takoi KpaiHu 3 OOKy iHO3eMHHuX iHBecTopiB. Lle Bukinue
NPUILUIMB ~ iHO3EMHOr0  Kamitaly B  KpaiHy, sKHH
MepEeBAYKHO BKJIAJIATUMETHCSI B MOPT(QENbHI 1HBECTHINT
(BKJIFOUAOYM MPUIOAHHS MAKeTiB akiii). [TomiTuMo, 110
B IIbOMY BHITQ/IKY IIPUIUIMB 1HO3EMHOT'0 KaliTaly BILUIHHE
Ha 3MiHY 3O0BHIIIHBOi pIBHOBaru, BHACTIJIOK YOr0
HalliOHANIbHA BAJIOTa 3MIIHIOBATHMETHCS. 3MIIIHEHHS
HAIlIOHANBHOI BaJIOTH OyJe TIOCTaBJICHO B IPSIMY
3aJIOKHICTh BiJl IHO3EMHOT'0 KamiTaily, 10 NPUXOIHUThH B
KpaiHy, a Ile y CBOI 4Yepry e OuIblle CIpUsATHME
MPUXOAY IHO3EMHOTO KaITaly i3-3a  ITiJBHIICHHS
BUTIHOCTI TaKHUX 1HBECTHIIN. TToniOuuit
JABUHOMOAIOHUH TIpOLleC MOXKE pPO3BUBATUCA 1 Y
3BOPOTHOMY HampsiMi TpM BHHUKHEHHI B PE3YJbTAaTi
SIKUX-HEOY/Ib YHHHHKIB HE3Ha4YHOTO BiJIITUBY
1HO3EMHOr'0 KaIliTally, Il HIBHAKO MOXE IEPEepOCTH B
MacoBaHUI BIJIUIMB KamiTaly, IO paHille MPHUHIIOB B
KpaiHy. Biaxin iHo3eMHOro Kamitamy 3  KpaiHH
CYNpPOBO/IXKYBATUMETBCSI  IEBAIBBAIIIE€I0  HAIIIOHAIBEHOIO
BaJIOTOIO 1 MOY€E TPUBECTH /10 (hiHAHCOBO-EKOHOMIYHUX,
COLANIbHUX 1 TOJIITHYHUX MOTPSICIHB.

TakuM YWHOM, Jep)KaBHI 3aOMIAPKEHHS, IO
(GopMyIOTBCSI 32 paxyHOK 3OBHIIIHIX JOKepe:l 1
po3MilyBaHi 3a KOPJOHOM, MOXYTh 3pOOHTH ITOMITHY
Iit0 Ha (YHKI[IOHYBaHHS HAaIlOHAJIBHOIO (POHIOBOIO
puHkKy. Ilpudomy Xapakrep LBOrO BIUIUBY B IIJIOMY
MaTuMe JiecTalimi3yrounidi Xapakrep. B minsx ycyHeHHs
MiATPUMKH ~ 30BHIIIHBOI ~ PIBHOBarM  E€KOHOMIKH 1
HenonmynmieHHs 11 nmecraOumizamii  JOIIBHAM — MOXE
NPE/ACTAaBIATACS B MepioA  BIAIUIMBY  KamiTaiy
TIepeBEICHHS JIEP)KaBHUX 3a0MIa/UKEHb 3-32 KODPJOHY 1
pO3MilleHHs TX y paMKax HallioHaNbHOI ekoHoMiku. Take
Oynmo mpoeemeHo B Pocii mpu "BTeui" i1HO3eMHOro
KariTany y kiami 2008 - mouatky 2009 pp. [3]; [S].

OTKe, HE3aNIeKHO BiJ KaHATIIB PO3MIIICHHS
JIepKaBHUX 3a0laJKCHh B HAIlIOHAIBHIA EKOHOMIII
KamiTajizauiss  (OHIOBOrO pPHHKY TIIOBHHHAa POCTH,
BUKJINKAIOYH I ABUILIEHHS piBHA 1HBECTULI HHOT
aKTHBHOCTI 1  TPUCKOPIOIOYM  TEMIIM  3POCTaHHS
exoHoMiku. Ilpore 3poctaHHs (OHAOBOrO PHHKY
reHepyBaTHMe 30UIbIIEHHS] pU3UKy "Oip»KoBOro kpaxy" i
yepes 1ie HecTaOlIbHICTh (PiHAHCOBOT ccTeMu. HalOimbI
CHJIBHUM Il BIUIMB BigOYBa€Tbcsi NPU PO3MIILEHHI

JEpXKAaBHUX  3a0IIa/PKEHh B aKIll  HAIllOHAJBHHUX
KOMIIaHii.
3a CTATHCTMYHMMHU JaHUMH  TIPUOYTKOBICTH

KOIIITIB, BKJIQJICHUX B aKIlii, B JOBTOCTPOKOBOMY Mepiofi
BHIIIC 3a IHIN 1HCTpyMEHTH (0OJiraiii, JOpOrOMiHHI
MeTajH, HepyXOMicTb, neno3utH). IIpuOyTkoBicTh 3a
AKIIAMU CKJIAJACTHCS 3 ABOX KOMIIOHEHT: IMBIJEHIIB 1

g
MIPUPOCTY TX KypCOBOi BapTOCTI, IIIO B CBITOBIN MPaKTHIII
€ OCHOBHHM JhKepeioM ix upuOyrkoBocti. B dopmi
JMUBIZICHIIB PO3MOAUIAIOTHCS, B CEPEIHbOMY, HE OLIbIIe
10% wyuctoro npuOYTKYy KOMMAHiW, a iHIIA YacTUHA
3aJIMIIAETECS B PO3MOPSDKEHHI KoMIaHiii y ¢opwmi
HEpO3IOJIIEHOr0 TPHOYTKY Ta BUKOPHCTOBYETHCS IS
PO3LIMPEHHS rOCTIO/IaPCHKOT JUSUTBHOCTI.
KarmitanizoBanuii npuOyToK 3011bLIyE MaifHO KOMIIaHii,
IO TPOSIBISIETHCS B 3pPOCTAaHHI KypcoBoi BaprTocTi il
akuiil. Ile o3Hayae, mo nNpUOYTKOBICTH BiA akmid B
JIOBFOCTPOKOBOMY IIepiofi 3a IHIIMX pIBHUX YMOB
MOBUHHA CHIBMAJAaTH 3 CEPEIHHOI0 HOPMOIO IMPUOYTKY.
OCKIUIBKM ~ BIZICOTOK ~3a3BUYail € JIMIIE YacCTUHOIO
npuOyTKy, TO TPHOYTKOBICTh BiJ akmiii NOBHHHA
TIepEeBHIILYBaTH PUOYTKOBICTh BiJl BKIIAJIEHHS B OOpProBi
IHCTPYMEHTH.

Jlep>kaBHi 3a011aDKEHHS] MOXKYTh POOUTH HE JIHIIE
JIeCTad1Ti3yrouy Jif0 Ha (iHAHCOBY CHCTEMY 1 BHKIUKATH
"OipxxoBUH Kpax", ajie HaBIOAKH, IX MOXKHA TaKOX
BUKODHCTOBYBAaTH SIK IHCTpyMEHT 10 craOimizamii
¢inancoBoi cucremu. JlepkaBa, Maroud B 3HAYHUX
o0'eMax BUIBHI TpOIIOBI KOIITH, aKyMYJbOBaHi B
CrHeLiaIbHO CTBOpEHHX (POHAAX, MOXKE POOHTH YMHUCHY
nito Ha (OHIOBHI PHHOK, KYIyIOYH a00 MPOJAIOYd Ha
HiM akuii. [Ipy 3HaUHOMY Na/liHHI PUHKOBHUX KOTHUPYBAaHb,
B LUISAX MiATPUMKH PHHKY 1 HeJOMyIIeHHs (QpiHAHCOBOI i
€KOHOMIYHOI JecTabimizamii B KpaiHi JepkaBa MOXe
MPUCTYIIUTH N0 IMIATPUMKHA  aKIii  HaIliOHAJIBHUX
KOMITaHiH, KyImylodH iX. A B IIJISIX 3a00pOHH 3pOCTaHHS
(doHIOBOrO pUHKY Bix "meperpiBaHHS" JepikaBa MOXe
npojaBaTd paHime npuadani akuii. TakuMm YHHOM,

JIep>)KaBHI  3a0MIa/DKEHHS TP TaKOMYy MeXaHi3Mmi iX
po3MinieHHs 3a0e3mnedarb, IO-mepine, cradiii3alio
HaI[lOHAJbHOI  (DIHAHCOBOI  CHCTEMH 1, TO-IpYyTe,

orpuManHsi goxony (y psnl BUNAAKIB BHCOKOIO) BiX
KYMiBII-NIPOJaKy aKIiii : BOHM KYIIyBaTUMYTbCS MpHU
HU3BKIiH LiHI, a MpoaBaTucs - Npu BUCOKIN. Sk npukiam,
TYT MOXKHa npuBecTd Pociro, e nepxapa y kinii 2008 p.
Ha MATPUMKY (GoHIOBOro puHKY HampaBmia 250 mupa.
Kp0., BUKOPHCTOBYIOUM 3acobu DOHIY HAIllOHAIEHOTO
nobpoOyTy. lle mpuBeno 0 MiIBUIICHHS KammiTami3arii
PUHKY 1 Jeskol craOumizamii QiHAaHCOBHX pPHHKIB 1
pociticekoi ekonomiku [1, ¢.30; 2, ¢. 137; 6].

VY iHIyCTpiaJdbHO PO3BHHEHHX KpaiHaxX AepiKaBHI
3a0MaJDKEHHS] MOXKYTb IPUBECTU JI0 BUHUKHEHHS €EeKTy
BUTICHEHHS JIEPKABHUMH 3a0IIa/DKCHHSIMH TPUBATHUX
3aommapKkeHb. Sk mpuxiaan TyT MoxkHa npusectd CIIIA,
Jie 3pocTaHHsl POHIOBOIO PUHKY MPUBEO 0 CKOPOUEHHS
JIoMi  OCOOMCTHX 3a0lla/DKeHb B JO0XOII JIOMAIIHIX
TOCIOZAPCTB, IO PO3TAIIOBYBaBcs, mo Brmana 3 13% (y
1975 p.) mo 0,1% (y ximmi 1990-x pp.) [1, ¢.29-30; 8§,
c.119].

dopmarizoBanuii e€EKT BUTICHEHHS HPUBATHHX
3a0Ma/DKEHb MOYKHA TIPEJICTABUTH TAKUM YHHOM:

0EPAHCABHI 3A0UWAONCEHHS —> 3DOCMAHHS POHO0B020
PUHKY — 30i1bUeHHs 000poOymy HaceleHHs —
BHUIICEHHS CINUMYI6 00 30TUCHEHHS NOTNOYHUX
3a0WaA0AHCEHb — ZHUICEHHS 00T NPUBATIHUX
3aowadoicenv y BBIT

ITomiTuMO, 1110 eeKT BUTICHEHHS HE € TOBHUM. [le
03Havae, Mo | TPH. Jep)KaBHUX 3a0IIa/KEHb MPUBOJHUTH
JI0 BUTICHEHHS MEHIIEe | T'pH. NMPHUBAaTHUX 3a0IIa/HKEHb.
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HenoBHota  BuTiCHeHHsT  3a0e3nedyye  30UTbIICHHS
BaJIOBOTO OOCSTY BHYTPIIITHIX 3a0IIa/KCHb MPH MO THII
JIep>KaBHOT'O 30epeKeHHSI.

Edexr BuTICHEHHS MOXe BHHHKHYTH B YMOBax
PO3BUTKY B KpaiHi (oHmoBoro puHky. lle xapakrepHO
TIIBKH YISl IHAYCTpPialbHO PO3BUHEHUX KpaiH, 10 MaroTh
Bucokuii cepenniit BBII Ha nymy HaceneHHsI, e OCHOBHA
Maca 3a0l1a/PKeHb JOMAaIIHIX TOCIOIaPCTB IHBECTOBaHA B
akuii. A B KpalHax, L0 pPO3BHBAIOTHCS, OCOOJIMBO B
HaAWOUIbII OiHHUX, MONITHKA JEPKAaBHOTO 30eperKeHHs
MOXE TPU3BOAMTH 1O BHHUKHEHHS JiaMeTpaJbHO
NPOTWIEKHOTO  eekTy -  MYJIbTHIUIIKaTHBHOIO.
BianoBiiHO 10 HHOTO MEPBUHHI JACPKaBHI 320113 PKCHHS,
TpaHC(HOPMYIOUUCH B  IHBECTHIi, 301TBIIYBATHMYThH
HAIIOHANBHUNA TPOAYKT 1 JYIIOBUH pEaNbHUHA JIOXiNI.
OTpuMyIOYH BHIII TPUOYTKH, HACENCHHS 30epiratume
Horo Benuky 4dactuHy. I[Ipy 1bOMy MOXKE BUHHKHYTH
IIpOIIeC CaMO3POCTaHHS BAIOBUX 3aouaxens [1, ¢.30;7].

JHepxaa, BomomifOYM B 3HAYHUX 00csATax
BUIBHUMH KOIITaMH, aKyMYJIbOBaHHMH B CHELiaIbHO
cTBOpeHHX (oHIax, MOKe BIUIMBATH Ha (OHIOBHI
PHHOK, KyIytouun a0o mpoparoud Ha HboMy aximii. [lpm
3HAYHOMY IIa/IiHHI PUHKOBUX KOTHUPYBaHb i3 METOIO
MATPUMKA PUHKY W He#omylleHHs (iHaHcoBOi ¥
€KOHOMIYHOT nectabimi3zari JiepKaBa MOXKE
MPUCTYIUTHCA OO MIATPUMKH aKI[H  HaI[lOHAJIBHUX

HEPEJIIK BUKOPUCTAHUX JI’KEPEJI

v
KOMITaHii, KyIylo4H iX. A 3 METOI0 CTPUMYBaHHS POCTY
(OHIIOBOTO PHHKY BiJ] «IEPETpiBY» JepikaBa MOXe
npojaBaTd paHime npuadani akuii. TakuMm YHHOM,

JIep>)KaBHI  3a0MIa/DKEHHS TP TaKOMYy MeXaHi3Mi iX
po3MmilieHHs  3a0e3meyaTh, IO-TEpIIe, CTa0LTI3aIiio
HAI[lOHAJbHOI  (DIHAHCOBOI  CHCTEMH ¥, TO-Ipyre,

onepkaHHa noxony ( y psai BHIAAKIB BHCOKOTO) Bij
KYMIiBII-NIPOJaKy aKIiii: BOoHM OyayTh KyMyBaTHCS NpPHU
HU3BKIH LiHI, a TPoIaBaTUCS — ITPU BUCOKIH.

BUCHOBKU

JlepkaBHI 3a0IIa/PKEHHSI MOXXYTh YMHHUTU BILIHB
Ha (POHIOBHH PHHOK, MPU3BOISMYU A0 IiJBUIIEHHS HOro
KamiTanizauii. He3ane)xHo Bin KaHaiB  PO3MIIIEHHS
JIEp)KaBHUX 3a0laJKCHb B HAIIOHAJBHIA EKOHOMIII
KarriTamizauiss GOHJOBOrO PUHKY POCTHME, BUKINKAIOUU
MiJBUIICHHA  PiBHA  IHBECTHIIHHOI  aKTHBHOCTI 1
MIPUCKOPIOIOYH TEMIH 3POCTaHHS €KOHOMIKU

HesanexxHo Bif KaHaANIB PO3MIILEHHS JIEPKaBHUX
(GiHAHCOBMX peE3epBiB Yy HAMIOHAJIBHIM  EKOHOMIIl
KamiTamizauiss  (QoHmOBOro  puUHKY ~ Oyde  poCTH,
BUKJIHNKAIOYHN I ABUILIEHHS piBHA 1HBECTULIHHOT
aKTUBHOCTI W  NPUCKOPIOIOYM  TEMIH  3POCTaHHS
exoHOMiku. OfHaK Iel pICT MOXKE NPHUBECTH IO Kpaxy
(oHIOBOrO PUHKY I necrabinizanii (iHAHCOBOI CHCTEMH.
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