- 30UIbLIEHHS PU3MKIB, MOB’A3aHUX 3 ()IHAHCOBOIO HECTAOUIBHICTIO, y T.U.
HETIOBEPHEHHS aKTHBIB, SIK1 PO3MIIICHI Ha OaHKIBCHKUX JICMO3UTAX.
Tomy, caMe pi3HOMaHITHI 3aX0/H 11010 TOMYJIsApU3aIlli cepel HaceJICHHS IISUIbHOCTI
HII® B cucremi Heaep)KaBHOTO IEHCIMHOTO 3a0e3MeYeHHS CHPUSITUMYTh OLIBII
e(EeKTHBHOMY BHKOPWCTAaHHIO TMOTEHIIady PO3BUTKY MaHOI TPYNH IHCTUTYIIHHHUX

1HBECTOPIB Ha BITUU3HSIHOMY (DIHAHCOBOMY PHHKY.
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BIUINB EKOHOMIYHUX TOKA3ZHUKIB HA BAJIFOTHUI PUHOK €C

@diHaHCOBUII PUHOK € YAaCTUHOK KOXKHOI KpaiHW, BIH YTBOPIOE (PIHAHCOBY
LUTICHICTh. PO3BUTOK 1€l CTPYKTYypH MNPU3BOAWTH OO 3pPOCTAHHS (PIHAHCOBUX
MOTOKIB, PO3BUTKY (DIHAHCOBOTO CEPENOBHINA, BUHUKHEHHIO HOBHX 1HCTPYMEHTIB.
Hocnipkyroun (pakTopy BIUIMBY Ha (DIHAHCOBY CTPYKTYPY, MOKHA YHUKHYTH KpHU3 1
pO3po0uUTH 17easibHY (HIHAHCOBY CTPATETIIO.

[IpaktiuHe TpakTyBaHHS (PIHAHCOBOTO pPUHKY — 1€ [iaatdopma s
(hiHaHCOBHX OTepalliif Mo KyIUTi-MPOAaKy OKPEMHUX CyO’ €KTIB.

B ymoBax cydacHOro po3BUTKY (piHAHCOBUN PUHOK PO3MOAUISIETHCS HA TPHU
OCHOBHI KaTeropii [1]:

— BAJIFOTHUU PUHOK;
— (OHAOBUI PUHOK;
— TOBapHO-CUPOBUHHUN PUHOK.

KoxeH 3 X OKpeMHUX CTPYKTYp € YHIKaJIbHHUM, ajie TICHO MOB’sI3aHUMN OJMH 3
OoJIHUM. BamoTHHI pUHOK I1€ pUHOK omepallii Mo KyIuli-MpoJaaKy 1HO3EMHUX BaJIIOT.
3a3Buuail Taki omepailii BiIOyBarOThCA uepe3 OpOKepChKi KOHTOPHU 3a JOMOMOTOIO
OaHKIBCHKUX MOCIYT Ta «KPEIUTHOTrO Ijieda» 0aHKy. DOHIOBUI PUHOK — LI€ PUHOK
KYIUTI/TIpOJIaXXy aKUid MIXKHAPOJHMX KOMIIaHIM, TaKOXX Mae€ MicCle KYIUIs/Tpoaax
1HJeKCiB 00’ eqHannXx kommaHid, Hanpukiayn : Nikkei 225 a6o Hikkeir 225 (Nikkei
225 StockAverage, an. BiFFH¥kM', B$$225) — omun 3 HaiiBaxmMBimMX
dbongoBux iHAekciB Smnonii [2]. [HmeKC O0OYHUCTIOETBCA SK TMPOCTE CEPEIHE
apuMEeTHYHE INH aKIii 225 HaWOLIpIMX KommaHik meprioi cekmii TokiichKoi
dhoumoBoi Oipki. DOHIOBUI PUHOK MOB’SI3aHUN 3 BAJIIOTHUM OOCPHEHUM 3B’S3KOM.
Skmo BamoTa MEBHOI KpaiHW 3HAXOJUTHCA Y 3pOCTAIOYOMY MOJIOKEHHI, TO aKIii
KOMITaHii OyAyTh MaTH ClaJIHy TEHACHIIIIO 1 HaBNaku. TOBapHO — CHPOBUHHUN PUHOK
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— II€ PUHOK KYTUTI/TPOAaXKy 30J10Ta, cpibia Ta iHmoi cupoBuHH. el puHOK Takoxk
3QJIEKUTH B1J] BAJIIOTHOIO, aje TeHJACHINI craay abo pocTy MOTPiOHO CHOCTEpIraTH
IPOTATOM MEBHOTO Yacy.

[Ipu mocmimkeHH1 (HiHAHCOBOTO PUHKY BPaXxOBYIOTh IoJIOBHI Noka3Huku: BBII,
iHGIIAIISA, BIICOTKOBA CTaBKa, OIOKET, TEMIIH 3pOocTaHHs, Oe3poOitTsa, Non-farm
payrolls. [{is toro, mo0 BiACTEKUTH 3MIiHH B €KOHOMIYHHX ITOKa3HHMKaX MOTPIOHO
CIIOCTEpIraTH 3a TAKUMHU CTPYKTypamu [3]:

- bropo 3 o6miky 3aitasitocti ( Bureau of Labor Statistics ), enmaprameHT
zaitasTocti CHIA ( U.S. Department of Labor ) (nefiposnn)

— Eurostat (iadsis, 6e3po0iTTs)

- €Bponencrkuil IeHTpaabHui 0aHK ( BIZICOTKOBA CTaBKA).

BBII — 1ie nmokasHuk, 110 BijoOpakae 3MiHy PUHKOBOI BapTOCTI BCIX TOBApIB i
MOCIYT, MPHU3HAYCHUX A1 Oe3MOCepeTHhOTO BXKHBAHHS, BUPOOJIEHHMX 3a TEBHUU
MeploJl y BCIX Tally3aX €KOHOMIKM Ha TEPUTOPIi JEpKaBU IJIsl CIIOKUBAHHS, EKCIIOPTY
Ta HAKONWYEHHS, HE3aJIEKHO BIJ HAI[IOHAJIBHOI NPUHAIECKHOCTI BUKOPUCTAHUX
(axTopiB BUpoOHUIITBA [1]. BiH € HallO1JIbIIl MOBHUM 1HAUKATOPOM CTaHY €KOHOMIKH.

[ndnsmis — TpuBasie 3pocTaHHs 3arajbHOTO PIBHS I1IiH, 110, BIAMOBITHO, €
CBITUEHHSIM 3HIKECHHSI KYIIBEIbHOI CIIPOMOXKHOCTI Tpomei [l]. Skmo piBeHb
1HIALIT 3MIHIOETHCS Y BiJI’€MHOMY J1aMa3oHi, TO Yepe3 BIACYTHICTh 1HOIALIMHOTO
PYXy BajloTa 3MIIHIOETHCS Ta MOYMHAE JOPOKYaTH. Taka cuTyallis MO3UTHBHA JUIS
x)uTeliB kpain €C, ajie He I 1HBECTOPIB Ta IHIIMX KOMIIAHIM SK1 3HAXOIATHCS Ha
teputopii €C. Skio 1e kopropaiiisi, To ToBap Oyje MaTH BapTICTh B pa3u BUIIE HIXK
Oyno. Slkmo piBeHb 1HQIALIT 3HAXOAUTHCS y MO3UTUBHOMY Jiano3oHi 10 3%, TO
TaKUil piBEHb € 1JIeaTbHUM JUIsl MailOyTHROTO PO3BUTKY Kpain €C.

BincoTkoBa ctaBka — 11¢ ocHOBHa 00JikoBa ctaBka L[b (1ienTpansHoro 6aHky),
TOOTO cTaBka peiHAHCYBaHHS - MPOILICHTHA CTaBKa, KA € MIHIMAJbHO MOKJIUBOIO
IUTSL 3asIBOK Ha 3aJIy4€HHS KOILUTIB y TeHJepl €BpONENChbKOro LEHTPaIbHOTO OaHKY
[2]. Bucoki cTaBKM 3HUXKYIOTh TEMIIM 3POCTAHHS CIIOXKUBYOTO KPEAUTYBAHHS 1
CTUMYJIIOIOTH 3POCTaHHS 3a0IIa/KEHb, 1[0 MPU3BOIUTH 0 YIMOBIILHEHHS 3pPOCTAHHS
€KOHOMIKH. 3HM)KEHHSI BIJICOTKOBOi CTaBKM y €Bpo30HI OyJI0 OYIKYBaHHUM, I
3HMKEHHA BigOynock a0 BiagmiTku 0,00%. 3 2014 poky B €C QyHKIIIOHY€E MOTITUKA
KPEIUTHOTO TTOM’SIKIIIEHHsI. Maiike BCl IMTOKa3HUKH HE BIIIOBIIAIOTH HOPMaM, TOMY
COI03 3HMXKYE MPOLEHTH Ha KPEAUTHU Ta IETIO3UTH.

be3poliTTs — 11e 1HAUKATOP, KU MOKa3y€e BIICOTOK 0€3pO0ITHOTO HACEICHHS
M0 BITHOIIIEHHIO 10 BCHOTO TMpale3/1aTHOTO HaceleHHs Kpainu [1]. Bucokuii piBeHb
0e3po0ITTs BIUIMBAE HA 3HIHKCHHS CEPEIHbO1T 3apOOITHOI IIJIATH 1 BUTPAT CIIOKUBAYIB.
OCKUIbKM BUTpPATHU CIOXKMBA4diB € OCHOBHOIO YACTHHOIO BCIX BHUTpAT, 301JIbIICHHS
0e3po0ITTA YacTO Bele 10 YMOBIILHEHHS €KOHOMIYHOTO 3pocTaHHA. Y €BpO30HI
MOKa3HUK 3HaXOIAUThCS Maike B OAHOMY Jiana3zoHi. [IpoTsroM 4oTHpbOX MICSIIB
MOKA3HUK Ma€ CMaHy TeHEHIIIIO, 110 € MO3UTUBHUM (PaKTOPOM.

Non-farm payrolls — e noka3uuk, mo BimoOpaXkae 3MiHY KUJTBKOCTI POOOYHX
MICLIb B HECUIbChKO-rocnojapchkux ramyssx exoHomiku CHIA [2]. Lle ominka
3arajbHOI KUIBKOCTI HAaWMaHUX POOITHHUKIB, 10 MPOXOJAATh Y MIATI)KHUX B1JIOMOCTSIX
(payroll) mignpuemctB B KpaiHi. Lle myxe Baromuil iHIUKATOp, IO MOKA3y€e 3MIHY
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piBHS 3alHATOCTI B KpaiHi. IcHye emmipuyHe mpaBuiio: 30UIbIIEHHS 3Ha4eHHs «Non-
farm payrolls (meitponiB)»  Ha 200000 bon. Ha MiCSIb TPUPIBHIOETHCS 0
30utbiieHHs: BBII na 3.0 %. Ilpu 30uiblIeHH] «IeHpoIiBY, €BpO Oy 3HMKYBAaTU
CBOIO 3HAYUMICTh 1 HABIAKH.

OTXe, eKOHOMIUHI NMOKa3HUKHU OyAb-sKOi KpaiHM HECYTh B COO1 BUPIIIAIbHUMA
XapakTep. AJKe B 3AJIKHOCTI BiJl X piBHA OyJie 3aJI€KUTH BapTICTh MEBHOI BAITIOTH.
[Ilo6 36epertv MiHHICTH BadlOTH Ha pUHKY €C, KEpIBHUIITBO JIEPKABH 3HU3UJIO

BiJICOTKOBY cTaBKy 10 piBHS 0,00%.
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CTUMYJIIOBAHHS THIABIJTY AJIBHOT'O IHBECTYBAHHS

Ha nanuii yac B YKpaiHi YMHHMMHM € KUJIbKa KOHUENIINA Ta Mporpam, skKi
CIpPSIMOBaH1 HAa PO3BUTOK HACTYITHUX CEIMEHTIB (DIHAHCOBOT'O PUHKY : HEIEPHKABHOIO
MEHCIMHOTO 3a0€e3MeYeHHsl, HEOAHKIBChKUX (PIHAHCOBUX MOCIYT, IE€P>KaBHUX LIIHHUX
nanepiB, puHKy KamitaimiB. DakTHUYHO, Il JOKYMEHTH OXOIUTIOIOTh Malke BCl
(iHaHCOBI I1HCTPYMEHTH, MPOTE, SKIIO OI[IHIOBATU I1X HAMOBHEHHS 3 TMOIJISAY
CTUMYJIIOBAaHHS 1HAMBIAYaJIbHOIO 1HBECTYBAaHHS, MOXXHA BHJAUIUTA HACTYIIHI
HEMOBHOLIHHI KOMIIOHEHTH:

o mo-mepiie, BCl MPOrpaMH MalTh CETMEHTapHY CIPSMOBaHICTh, TOOTO
OpIEHTOBaHI Ha PO3BUTOK TOTO YH IHIIIOTO OKPEMOTO CEKTOpY (HiHAHCOBOT'O PUHKY
VYkpainu. BiamoBinHo, BIACYTHS €IHICTh y MIAXOAaX JO BHUPIMIEHHS MUTaHb PO
PO3BUTOK 1H/IMBIIyalbHUX IHBECTHUIIN HA YCbOMY (PIHAHCOBOMY PUHKY;

o no-Apyre, cepei OUIBIIOCTI 3aBlaHb, SKI 3allJITAHOBAHI OpraHaMH Aep>KaBHOI
BJIaJIA 10 BUKOHAHHS, BIJICYTHSI KOHKPETHKA — MEPEBAXKaIOTh 3arajibHi 11, B LILIOMY
OMKMCOBOrO XapakTepy, AKi XapaKTepHU3ylOTh WMOBIpHUHM, OakaHUN CTaH TOrO YU
THIIIOTO CETMEHTY (hIHAHCOBOTO PUHKY;

o MO-TpETE, TOJIOBHI  aCMEKTH  pO3poOJEHUX  MPOTPaMHUX  3aXOiB
CKOHIICHTPOBaHI Ha  BHUPIIICHHI MpoOJeM  IHCTUTYLUIOHAJIbHUX  YYaCHHKIB
(iHaHCOBOTO PUHKY — (DiHAHCOBUX IHCTUTYTIB, TOMAl SK 1HTEPECH 1HIUBITYyaTBHHX
1HBECTOPIB NIPEICTABIICHI 32 3aJIUIIKOBUM MPUHIIUIIOM.

Otxe, SKIIO TOEIHATH HABEICHI HEJOJIIKM YMHHHX MpOrpaM 3 aHaldi3oM
1HBECTULIIMHOI aKTUBHOCTI 1HJIMBIAyaJlbHUX 1HBECTOPIB Ha (PIHAHCOBOMY PHUHKY,
MO>KHa AIMTH BUCHOBKY, 1110 TOJIOBHOIO MPOOJIEMOIO € (PparMEeHTapHICTh 1, 3aX0/1B
JIEpKaBH Ta IHILMX YYACHUKIB ()IHAHCOBOTO PUHKY.
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