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benu J1. ., Konsapa T. A, baii A. O. DyHKLiOHYBaHHA PUHKY BHYTPILUHIX AepXaBHUX 3ano3nyeHb B YKpaiHi

Memoto cmammi € po3kpumms ocobnueocmeli hyHKUiOHYBAHHA PUHKY BHYMPIWHIX OepXaBHUX MO3UK 8 YKpaiHi; BU3HAYEHHA 0CHOBHUX meHOeHyili ioeo
po38UMKyY ma po3pobKa npono3uuiti ujodo 800CKOHANEHHA CUCMEMU BHYMPIWHIX OepHaBHUX 3am03uYeHs. Po3kpumo cymHicmb ma ocobausocmi 30ilicHeHHs
BHYMPIWHIX OepHABHUX 3aM03u4eHb 8 YKPaiHi; Ha8e0eHO OUIHKY (yHKUIOHYBAHHA CUCMEMU BHYMPIWHIX OEPHABHUX 3aMO3UYeHb; BUABAEHO OCHOBHI MeH-
OeHyjili po38UMKY PUHKY 8HYMPIWHIX OePHABHUX MO3UK HA OCHOBI GHAI3Y OUHAMKU NMAGMEX8 3a 8HYMpIWHIM depxcasHuM 6opeom, 0bcsA2ie po3milyeHHs
obnizayili sHympiwHix depxcasHux nosuk (OBAIM) Ha nepsuHHOMY puHKy Ma 2paHU4HO20 pieHs doxioHocmi obnizayili npomszom 2013-2019 pp. focnioreHo
echeKmusHicMb (hyHKUIOHYBAHHA PUHKY BHYMPpILHIX OepxcasHuUX Mo3uK 6 Ykpaiki 3a domomozoto aHanizy cmpokosocmi OB/, obcazie po3miujeHHA Kopomko-
cmpokosux OBAI, HomiHaneHoi ma peasnsHoi doxioHocmi Kopomkocmpokosux OB/ 3a nepiod 2013-2019 pp. 3'Ac08aHO 0CHOBHI MPO6AEMU (yHKYIOHYBAHHS
PUHKY 8HYMPIWHiX 0epxasHux 3ano3udeHsb 8 YKpaiki. 06rpyHmosaHo npono3uyii wjodo noKpaweHHs nodansuwio2o (hyHKUIOHY8AHHS PUHKY 8HYMpilHiX dep-
JABHUX 3a03U4eHb. [Tepcnekmugoto nodanewux 0ocnioxeHs y daHomy Hanpami € dosedeHHs HeobxiOHocmi Mpu po3pobui (iHaHCoBoi MoAiMuKu depxasu
aKueHmysamu yeaey Ha dugepeHyiayii iHcmpymeHmie GiHaHCO08020 PUHKY Ma MOCUNEHHI iX BUKOPUCMAHHA AK Oxcepena iHeecmuuiliHux pecypcie Oepxcasu.
Kntouoei cnoea: sHympiwHi depxasHi 3ano3udeHHs, sHympiwHili depxeasHuli 6ope, 0bnieayii BHympilHix Oep#asHUX N03uK, 0xepena (iHaHcysaHHs oedi-
yumy 6to0xcemy, iHaHcosi iHCmMpymeHmu oHA0B020 PUHKY.
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Benu /1. ., Konada T. A., Baii A. A. ®yHKYUOHUPOBAHUE PbIHKA 8HYMPEHHUX 20Cy0apCmeeHHbIX 3auMcmeosaHuli 8 YKkpauHe
Llenbto cmameu aensemca packpsimue ocobeHHocmel (hyHKUUOHUPOBAHUA PbIHKA BHYMPEHHUX 20Cy0apcmeeHHbIX 3aiimos 8 YkpauHe; onpedesneHue 0CHO8-
HbIX meHOeHyull e2o passumus u pa3pabomka npedsnoxeHuli OMHOCUMeNbHO COBEPUIEHCMBOBAHUA CUCMeMb] BHYMPEHHUX 20CyAapCMBEHHbIX 3aUMCMEo-
8aHUL. Packpeima cywHOCMb U 0CO6EHHOCMU OCyWecmeneHus 8HympeHHUX 20Cy0apCcMeeHHbIX 3aUMCMB0B8aHUL 8 YKpauHe; npueedeHa OUeHKa (hyHKUUO-
HUPOBAHUSA CUCMeMbl 8HYMPEHHUX 20CY0apCMBeHHbIX 3aUMCMB08aHUL; 8biAB/IEHbI OCHOBHbIE MEHOEHUUU PA3BUMUS PbIHKA 8HYMPeHHUX 20Cy0apcmeeHHbIX
30liM08 Ha 0CHOBe aHANU3A: OUHAMKU naamexceli no 8HympeHHemy 20cyoapcmeeHHoMy 0072y, 06bemos pasmeweHus 06au2ayuli 8HympeHHUX 2o0cyoap-
cmaeHHbIx 3alimos (OBI3) Ha mepsu4HOM pbiHKe U MpedenbHo20 yposHs 0oxo0Hocmu obauzayuli 8 meveHue 2013-2019 2e. MccnedosaHa aghghekmusHoCmMb
(DYHKUUOHUPOBAHUA PbIHKA 8BHYMPEHHUX 20Cy0apcmeeHHbIX 3alimos 8 YKpauHe ¢ MoMOowbio GHaMU3a cpoKos 3aumcmsosaHus OBI3, 06bemos pasmewjeHus
KpamkocpoyHbix OBI3, HomuHaneHol u peansHoli 0oxo0HOCMU KpamkocpoyHeix OBI3 3a nepuod 2013-2019 22. BuiAcHeHbl OCHOBHbIE MPobaemMbl (yHKYU-
OHUPOBAHUA PbIHKA 8HYMPEHHUX 20Cy0apcmeeHHbIX 3aumcmeosaHuli 8 YkpauHe. OBOCHOBAHbI MPeOsIoHeHUs OMHOCUMENLHO ynyqweHus danbHeliezo
(bYHKYUOHUPOBAHUS PbIHKA 8HYMPEHHUX 20CY0apCmeeHHbIX 3aumcmeosaHull. Mepcnekmusoli dansHeliwux uccnedosaHuli 8 0aHHOM HaMpasaeHuu Aensem-
s dogedeHue Heobxodumocmu npu pazpabomke huHAHCOBOU MOAUMUKU 20Cy0apCMBa aKLeHMUpPos8ams 8HUMAHUE Ha OUpdepeHyuayuU UHCMPYMeHMO8
(PUHAHCOB020 PBIHKA U YCUNEHUU UX UCMO/b308AHUSA KAK UCMOYHUKA UHBECMULUOHHbIX pecypcos 20cydapcmed.
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Bench L. Ya., Koliada T. A., Bai A. O. Functioning of the Domestic Government Borrowing Market in Ukraine
The article is aimed at disclosing the peculiarities of functioning of the domestic government borrowing market in Ukraine; defining the main tendencies in its
development and developing proposals to improve the system of domestic government borrowing. The essence and features of domestic government borrowing
in Ukraine is disclosed; an assessment of the functioning of the domestic government borrowing system is presented; the main tendencies in the development
of domestic government borrowing are identified using the analysis of: the dynamics of payments on domestic government debt, the volume of placement of
domestic government borrowing bonds (DGBB) in the primary market and the limit level of bond yields during 2013-2019. The efficiency of functioning oif the
domestic government borrowing market in Ukraine is researched by means of an analysis of the timing of the DGBB borrowing, the volumes of placement of the
short-term DGBB, the nominal and real profitability of the short-term DGBB for the period of 2013-2019. The main problems of the domestic government bor-
rowing market in Ukraine are specified. Proposals to improve the further functioning of the domestic government borrowing market are substantiated. Prospect
for further research in this direction is to justify the need in the development of the financial policy of the State to set focus on the differentiation of financial
market instruments and strengthening their use as a source of investment resources of the State.
Keywords: domestic government borrowing, domestic government debt, domestic government bonds, sources of financing of the budget deficit, financial
instruments of the stock market.
Fig.: 8. Tabl.: 1. Bibl.: 11.
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€CTa0iABHICTb eKOHOMIKO-TIOAITMYHOI cUTYalii B

YKpaiHi IpusBeAa AO HEraTMBHUX 3MiH B aKyMy-

AIOBaHHI KOILITIB OI0AYKETHOIO CUCTEMOIO KPaTHIL.
Crpimke 3pocTaHHs 00CATIB A€p>KaBHOI 3a00proBaHOC-
Ti BUKAMKAAO 30iAbIIEHHS 00CSTIB MAATEXIB 32 HUMMY, &
AaAi — HEAOCTATHICTb GiHAHCOBMX PeCypCiB, OI0AXKETHUIT
AediLuT, SHIDKEHHST AIKBIAHOCTI A€p)KaHMX LIHHUX Ia-
nepiB Ta iHBecTHLiHOI MpuBabAnBocTi. CBOE Yeproio,
HeraTuBHI TEHAEHLII OCHOBHMX MaKpOeKOHOMIUYHMX MO-
Ka3HMKIB 3MeHIIYIOTb 3AATHICTb KpaiHM 3aAy4aTH AelleBi

AOCAIAKEHHIO TIPOOAEMATUKM 3AIICHEHHS Aep-
KaBHUX BHYTPILIHIX 3amo3KMyeHb, BU3HAYEHHIO iX CYT-
HOCTI Ta 0CO0AMBOCTel QYHKLIOHYBaHHS MpPUCBSYEHA
BeAMKa KiAbKICTh POOOT YKpaiHChKUX Ta iHO3eMHUX BYe-
HMX, TaKuXx K bappo P, bynre M., boiokenen Ax. M., Bar-
Hep A., Topaos I, Aitueas K., Keitie Ax. M., Aeprep A.,
Hibeniyc @., OpaoB M., Pay M., Cmir A., Tyrau-Bapa-
HoBCbKMIT M., FOM A, Ta iHmmx.

HesBa’katoun Ha 3HauHi HaNpaLOBaHHS B AQHIN

03MKOBI pecypcy Ha diHaHCOBKX puHKaX. Lle Takox uu-
HUTb BIIAVB i Ha MexaHi3M ¢opMyBaHHs (iHaHCOBO] 1O-
AITUKY A€p3KaBH, 1[0 BUMarae AudepeHijiatii iHCTpymeH-
TiB HiHAHCOBOTO PMHKY Ta MOCUAEHHS iX BUKOPUCTAHHS
AK AXKepeAa IHBeCTULIIHYX PeCypCiB Aep>KaBH.

260

cbhepi, muTaHHA QYHKLIOHYBAaHHS PUHKY BHYTPIlIHIiX
A€pKaBHIX 3a110314€Hb, 0COOAMBO B IEPi0A TA00ABHIX
€KOHOMIKO-TIOAITMYHMX TpaHCHOpPMALiil, € HEAOCTATHBO
BJCBITAEHNMM, TOMY HOTPEOYIOTb AOAATKOBOIO PO3TASI-
AY Ta BU3HAUeHHs HAMpPSMiB YAOCKOHAACHHS.
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Memorw AOCAIAKEHHS € PO3KPUTTS 0COOAUBOCTEN
(QYHKLiOHYBaHHS PUHKY BHYTPIlIHIX Aep)KaBHUX MO3MUK
B YKpaiHi, BUBHAYEHHSI OCHOBHUX TEHAEHL]i/l 1I0T0 PO3-
BUTKY Ta PO3poOKa MPOMO3ULIii II0A0 BAOCKOHAAEHHS
CUCTEMY BHYTPIIIHIX Aep>KaBHUX 3aMI03/M4€Hb.

edilnTHICTD OI0AXETIB € XapAKTEPHOIO 03HAKOIO
cyyacHoi dickaabHoi moaiTnkyu. Hecraya xowris
AASI TIOKPUTTA TIOCTIIHO 3POCTAlOuMX BUAQATKIB
I0AKETY MPUBBOAUTD AO HEOOXIAHOCTI MOLIYKY AOAQT-
KOBUX AKepeA hiHaHCYBaHHS, OAHMM 3 SIKUX € BHYTpillHi
A€D>KaBHI 3aI103M4YeHHs. BapTo 3a3HaunTH, 10 BITYM3H:-
Hi 3aII03MYEHHS AEPXKABU € AXKEPEAOM KOIITIB, HEOOXIA-
HUX AAS PO3BUTKY HalliOHAABHOI €KOHOMIKM, 32 YMOBM
ix eeKTMBHOTO BUKOpUCTaHHS. [Ipu LibOMY BiACOTKM 32
MO3MKY, 3aAyYeHi AepP)KaBOI0, MOTALIAIOTHCS 32 PaXyHOK
KOILTIB AEP>KAaBHOTO OI0AXKETY, SIKi, B OCHOBHOMY, pOpMY-
I0TbCS 32 PAXYHOK IIOAATKOBMX HAaAXOAXeHD [1, ¢. 269].

BuyTpiuHi AepkaBHi 3amosyyeHHA MOXKHA pO3-
TASIAATY KPi3h PU3MY AEKIABKOX KaTeropii, y CyTHOCTi
SIKVX 1 BUSIBASIIOTBCS iX yHKuii, a came [2]:

+ K exoHOMIuHA Kame20pis — Aep)KaBHi 3a103u-
YeHHSI MOEAHYIOTh (BiHAHCK Ta KPEAUT, 30KpeMa
SIK eAeMeHT (PiHaHCOBOI CHCTEMM, BOHU 0OCAYTO-
BYIOTb (OPMYBAHHSI Ta BMKOPUCTAHHS LieHTpa-
Ai30BaHUX IpoIIOBUX QOHAIB AePXKaBl;

+ gk ¢inancoBa kamezopis — AepXKaBHI 3a1o3u-
YeHHs BUKOHYIOTb Tpu (YHKUIL: pO3Noairbuy,
PETYAIOI0UY T2 KOHTPOAIOIOUY;

+ sk noaimuuHa kameeopis — y TAKOMY acIeKTi
BOHY BUCTYIAIOTb MOKa3HUKOM BHYTPIlIHbOIIO-
AiTnaHoi cutyauil B Aepkasi (mepeaycim cryre-
HsI AOBIDM TPOMAaASIH AO AEPXKaBM) Ta MEBHUM
€KOHOMIYHVM 0apOMETPOM Y 30BHIIIHbOEKOHO-
MIYHiiT Ta TeOMOAITUYHI cdepax.

OTxe, BHYTpIlHI Aep)KaBHi MO3UKM — Lie KOIITH,
KOTpi Aep)kaBa 3aAyyae uepes BiAIIOBIAHI Aep>KaBHi ¢i-
HAHCOBi yCTaHOBM, IIOB’sI3aHi 3 BHYTpiluHiMu iHaHCOBU-
MU pUMHKaMM. BHYTpIlIHI Aep)XaBHi MO3MKM 3abe3meyy-
0T [IEPEPO3IIOAIA AOXOAIB ycepeanHi kpainu [3, c. 37].

OCHOBHOI0 (OPMOI0 BHYTPIIIHBOTO AEpP>KaBHOTO
KPEAUTY € BUAAYA Ta MPOAXK Pi3HUX BUAIB A€P>KaBHUX
LIiHHMX MamepiB IASXOM TMMYacOBOTO 3aAy4€HHS BiAb-
HMX KOILITIB Bip (isvyuHuX Ta I0pUAMYHMX OCiO AAs Oi-
HAHCYBaHHS CYCITIAbHOT'O TIOIUTY.

O0Airauiss — HaMMOWMpPEHIUNIT BUA AepP)KaBHUX
uiHHMX marnepiB. BoHa cuMBOAi3ye aepxkaBHe Ooprose
3000B’sI3aHHS i HAAQ€ MPaBO il BAACHUKOBI IiCASI 3a-
KIHYEHHS TIEBHOTO TEPMIHY OAEPXKaTH Hasap cymy 6op-
ry Ta npoueHtu [4]. TIpoparoun obairauito, Aepxasa
3000B’SI3Y€ETbCS TIOBEPHYTU CYMY OOPIY y BU3HAYEHMUIL
TepMiH i3 mpoleHTaMy 260 BUITAQUYBATH IIPOLIEHTH TIPO-
TATOM YCbOTO TEPMiHY KOPUCTYBaHHA IO3MKOBUMU 3a-
cobamy, a MiCcAS 3aKiHUEHHS LibOr0 TEPMiHY MOBEPHYTH
i cymy 6opry [2].

OO0airauii BHyTpIlHIX Aep>KaBHMX MO3UK YKpaiHu
(OBAIT Ykpainu) — AepkaBHi LiHHi Iamepu, 1o po3-
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MILIYIOTBCSI BUKAIOYHO Ha BHYTPIilIHBOMY (OHAOBOMY
PUHKY Ta MATBEPAXXYIOTb 3000B’sI3aHHs YKpAiHU IOAO
BIAILIIKOAYBaHHS IpeAsIBHMKAM LMX o0airariit ix Homi-
HAAbHOI BapTOCTi 3 BUIIAAQTOI AOXOAY BIATIOBIAHO AO
YMOB pO3MillleHHsI 00Airaii.

TaxkoX BUKOPUCTOBYETbCS Ka3HAYEeNChbKi 3000B’s-
3aHHsI (BEKCeAL), IKMM TPUTaMaHHi pucyu OOProBux LiH-
HUX TanepiB i sKi CAYXXaTb AMILIE AAS 30aAQHCYBaHHs
pedinuTy Oropxery. HaaXOAKEHHS BUIIAQUYIOTBCS SIK
BIACOTKY, BOHM 3a3BMYail BUITYCKAIOTHCSI KOPOTKOCTPO-
KOBMMM MO3UKaMI.

Ockiabku AebiUTHICTD OI0AXKETIB Ma€ XPOHIYHUIT
XapakTep, TO IMePes AEPXKaBOK IOCTA€ 3aBAAHHS 30a-
AQHCYBaHHA AOXIAHOI Ta BUAQTKOBOI YaCTVH OIOAXETY,
3abe3rneyeHHs QiHaHCYBaHHS HasBHOro Aediuury Ha
pauioHaAbHMX i BUTiAHMX 3acapax [3]. OaHuM i3 pxepea
biHaHcyBaHHs AeiUUTy OIOAXETY € 3armo3udeHHs], SKi
3AIICHIOIOTbCS HA BHYTPILIHbOMY PUHKY Kpainu. ITia uac
POBEAEHHS aKTUBHOI ITOAITUKM 3aAyYeHHs! (piHAHCOBMX
pecypciB Ha BHYTpIllIHbOMY PUHKY Aep>kaBu GOpMYeTh-
Cs1 BHYTPILIHI Aep>XaBHUI OOpT.

BHyTpiiuHii Aep>xaBHUIT OOpT — 1ie BHYTpIlUHS 3a-
OOproBaHiCTb AepKaBM IMAIIPUEMCTBAM | HACEAEHHIO,
10 BYHUKAQ BHACAIAOK 3aAY4YeHH: iX KOIUTIB AASL BU-
KOHAHHSA Aep’KaBHMX IIPOrpaM i 3aMOBA€Hb, BUITYCKOM B
06ir Aep>xaBHMX 00AiraLiit Ta iHIIMX AePXaBHMX LIIHHUX
marepis [5].

yMOBaX HEAOCTaTHbOTO HAIOBHEHHS AOXiAHO]
4aCTUHM OIOAXKETY, 3pOCTaHHS piBHA AediLmTy
OIOAXKETY CIIOCTEpIraeTbCsi 3HAYHE 3POCTAHHS
Aep>KaBHOI 3a00pProBaHOCTI, 1[0 3 YacOM, Y pasi Mpoao-
B)KEHHSI TaKMX HEraTMBHUX TEHAEHLIill, MOXe 3arpoXy-
Batu AepoATOM. Po3rasiHEMO AMHAMIKY 3araAbHOTO Aep-
kaBHOTo Oopry YKpaiHu, BHYTpilHbOro 60pry ta Aedi-
LTy OrAXeTy (maba. I).
ITpoTaromanaaizoBaHoronepiopy3a2013-2019 pp.
yci MOKa3HMKYM MAlTb 3POCTAIOUY TEHAEHLIO: AepKaB-
Huit 6opr y 2019 p. ckaaB 1761,4 MApA IPH, 110 Maiixe
B 4 pasu 6iabuie, HiX y 2013 p. Takox 3pic i BHyTpiLIHiit
0opr, POTe J10ro YacTKa Y CKAAAI 3araAbHOT0 0Opry 3HI-
3maacs nopiBHsAHO 3 2013 p., 1[0 € CKOpill HEraTMBHUM
YMHHIKOM, OCKIABKM AMHAMIKa AediLUTy Mae TeHAeH-
1110 AO 3poCTaHHsA Ha 20% IIPOTArOM yChOro IIepioay.
®opmyBaHHA Ta GYHKLIOHYBAHHSA PUHKY Aep>KaB-
HMX 60ProBuX 3000B’s13aHD € KaTaAi3aTOpOM HiHAHCOBUX
pecypciB, sKi € HAMTKpAIM AKePEeAOM AASL PO3BUTKY Ha-
1iOHaABHOI eKOHOMIKM KpaiHu. OCHOBHOKO SIKICHOIO Xa-
PaKTEepPUCTMKOI0 HAaBAHTAXKEHHsI BHYTPILIHbOTO Aep>KaB-
HOTo O0pry Ha 610AXeT KpaiH € CIiBBiAHOLIEHHS abCo-
AIOTHOTO PO3Mipy BHYTpilHboi 3a00prosanocti Ao BBIT
(puc. 1). 32 2013-2019 pp. cepeAHs YaCTKa BHYTPILIHbO-
ro AepxxaBHoro 6opry Bia BBIT cranoButb 24,1%.
[HCTPYMEHTOM BHYTPILIHBOTO AEPXKaBHOIO OOpry
i3 3aAyueHHs QiHAHCOBMX PeCYpCiB AASI TOKPUTTS O0-
AXeTHOTo AeiLiUTY € Aep>KaBHi LiiHHI Hamepu.
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Pik
MokasHuk
2013 2014 2015 2016 2017 2018 2019
JlepxaBHuii 6opr, MApg rpH 480,2 947,0 | 13343 | 1650,8 | 1833,7 | 1860,5 | 1761,4
BHyTpiwHin, mapg rpH 256,96 | 461,00 | 508,00 | 670,7 | 753,40 | 761,09 | 829,5
YacTka BHYTpiLIHbOro 6opry B iepxasHomy, % 53,5 48,7 38,1 40,6 411 40,9 471
DediunT blogxeTy, MApg rpH 64,7 78,05 45,2 70,1 479 59,2 78,05
Lhxepeno: cknageHo 3a faHumu [6; 71.
3974,6
3558,7
2982,9
2383,2
1979,5 383
1454,9  1566,7
I56'96 I461 I508 670,7 534 761,09 829,5
2013 2014 2015 2016 2017 2018 2019 Pik
[0 BBM W BHyTpiwHi 6opr

Puc. 1. lnHamika BHYTpilWHbOro fiep»aBHoro 6opry Ta BBIM YkpaiHn 3a 2013-2019 pp., MApA rpH

Lhxepeno: cknageHo 3a gaHumu [8].

CyvacHuil YKpaiHCbKMII BHYTPIIIHIl PUHOK Aep-
JKaBHMX LiHHUX IarnepiB Mae Taki ocobansocri [5]:

+ 3aKoHOAQBYe perAaMeHTYBaHHS crielndikn Bu-
IyCKY, 00iry Ta IOralleHHs AepXXaBHUX 00pro-
BUX LliHHMX T1amepiB;

+ aepxaBHi 60prosi LiHHI manepu MOXyTb OyTH
PUHKOBUMM Ta HEPUHKOBUMMY, iMEHHMMY 200 Ha
THpeA SIBHUKA;

+ 00ir AOKyMeHTapHMX i O€3AOKYMEHTAPHUX Aep-
JKaBHMX OOProBUX LIiHHMX TarepiB;

+ 00MexeHICTb IHCTPYMEHTIB AeP)KaBHUX MO3MUK;

+ HusbKuit piBeHb AIKBIAHOCTI AepsKaBHUX OOpro-
BUX TATIEPiB;

+ 00MeXeHiCTb BTOPMHHOIO PUHKY OOproBuX Ia-
nepis.

OAOBHUMM L{ASIMM BUIIYCKY A€P)KaBHMX LIiHHUX
nanepiB €: GiHAHCYBaHHA OIOAKETHOTO AeiluTy;
peryAmoBaHHs IpouoBoi Macu B o0iry; crabiaiza-
11ist BAAIOTHOTO PUHKY B KpaiHi; 3a0e3IedeHHs yyacHUKiB
PUHKY Aep)KaBHUX LI{HHUX TarepiB HU3bKOPU3MKOBAH-
mMu GpoHAOBMMY iHCTpyMeHTamu [7]. BapTo sayBakuty,
L0 MPOTATOM OCTAHHIX POKiB BMITYCK o0Airaiiit BHy-
TPILIHBOI ITO3MKM CTPIMKO 3pocTae (puc. 2).
Po3milleHHs Aep)KaBHUX LjiHHUX MarepiB BipOyBa-
€ThCsI HA TIEPBMHHOMY Ta BTOPMHHOMY pUHKaX. 3i 3poc-
TaHHAM OI0AXEeTHOTO AediuTy 3pocTae 00CAr KOLITIB
3aAy4eHMX A0 OI0AXeTY Ha mepBuHHOMY puHKY OBATL
[TpoaHaaisyBaBum MOKasHMK OKAXeTHOro Aedinu-
Ty (AMB. TabA. 1), MO’KHA KOHCTAaTyBaTH, 10 AeprkaBa 3
KOXXHIM POKOM IOTpebye IONOBHEHHS HAAXOAXKEHD AO

262

0I0AXKETY, IpH 1jboMY YpsiA 30iAburye Bumyck OBATT aast
OTPMMaHHS MOTPIOHMX KOIITIB Ha OKPUTTS AeiuuTy.

poaHaAi3yeMo AMHAMIKy Aep)KaBHMX 3aro3u-

yeHb 3a 2013-2019 pp. HeratuBHuM siBuIEM

€ 3MeHIIeHHs PO3PUBY MK CYMOIO TO3MK Aep-
XKaBM Ta BUIAATaMU MO HUX, OCKIABKM Lje CBIAYMUTD IIPO
36iAblIeHHsT OOProBOro HaBaHTaKeHHs Ha Orpxer. Ha
puc. 3 300paKeHO AMHAMIKY Aep)KaBHUX 3aM03M4eHb Ta
TIIAATEXIB 32 HUMH, 2 TAKOXX AMHAMIKY BHYTPIILHIX 031K
i mAQTeXiB.

O0csr pep>KaBHMX 3aII03UY€Hb MA€ XBUAEIIOAIOHY
TEeHAEHIIiI0, MaKCMaAbHe 3HaUeHHAAOCAraeTbesay2015p.,
1IJ0 3yMOBAEHO NOTPEOOI0 AepXKaBU B AOAATKOBUX i-
HAHCOBMX peCcypcax YHaCAIAOK MOYATKy MOAITMKO-€KO-
HomiuHoi kpusu 2014 p. o crTocyeTbcs BHYTpiluHIX
AEpXKaBHMX TO3MK, TO iXHiil 00CAr 3pOCTae MPOTAroM
ycboro mepioay: y 2019 p. moxasHux B 3 pasu OiAbLimit,
HDK Ha 1moyarky nepioay — y 2013 p. lJopo BumAaT, TO
BOHI € MEHIIVIMM 32 BCiMa BUAAMU 3aM0314eHb. Le € He-
FaTUBHUM SIBUIEM, OCKIABKYM 03HAYa€ 30iAbIIEHHS 6Op-
rOBOT'O HABAHTa)KEHHS Ha OIOAXKET.

Aaai 3AlICHUMO aHaAi3 AMHaMIKM pO3MilljeHHs
OBAIT Ha nepBuHHOMY pUHKY B YKpaiHi 3a mepiop 2013—
2019 pp. (puc. 4).

3 HaBeAeHOro rpadika BUAHO, IO TOKA3HMK 3a-
AYYEeHMX KOIITiB AO OIOAXXETY 3HAYHO HIDKYMIL 32 00CAT
OBAIT Ha nepBuHHOMY pUHKY, ipoTe y 2019 p. 00csr no
060x BeanumHax 36iraerbcsi. MakcuMaAbHi 3HauYeHHS
nokasHuKiB 6yan y 2014 p.: 218 mapp rpa — OBAIT Ha
NIEPBUHHOMY PMHKY i 67,1 MApA I'PH — 3aAydeHi KOWITU
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751,02 758,84 827,38

668,13
505,3
411,2
252,5
0
-_—

2013 2014 2015 2016 2017 2018 2019

moBAn

Puc. 2. 06¢sarm BUNycKy obnirawii BHYTpillHbOT AepaBHOT No3uKM B YKpaiHi y 2013-2019 pp., mapa rpH
Ihxepeno: cknageHo 3a faHumu [9].

2013 2014 2015 2016 2017 2018 2019 Pik
HdeprkaBHi No3uKn === [naTexi 3a AeprkaBHUMM NO3UKaMU

=&~ BHyTpILIHI NO3MKN —— [naTexi 3a BHYTPILLHIMX NO3MKaMK

Puc. 3. inHamika gepaBHUX 3an03nyeHb Ta iaTexis 3a HUMu, 2013-2019 pp., MApA rpH
Ihxepeno: cknageHo 3a gaHumu [10].

KowTn,
MnpA rpH

250
218

200 A

166,2

/ \ / \03,4
100 85
67,1 65,22 b
4295/ A 65,1
50

35,95 30,52 9 37 32,7

2013 2014 2015 2016 2017 2018 2019  Pik

=& PosmiweHHa OB/ Ha nepBUHHOMY PUHKY, MAPZ FPH

== KowTw, 3anyyeHi 1o AeP>KaBHOIO GIOAXKETY, MIIPA rPH

Puc. 4. innamika po3miweHHsa OB/ Ha nepBUHHOMY PUHKY B YKpaiHi Ta 3aiyueHux KowTtis, 2013-2019 pp., MApg rpH

Ihxepeno: cknageHo 3a gaHumu [9].
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AO GropXeTy; Aaal, v 2015 p. criocTepiraemo piske maaiu-
Hs, 1[0 CTAAO HaCAiAKOM HecTabiAbHOI cuTYaLii B KpaiHi.

Po3rAsiHEMO rpaHMYHMIT PiBEHb AOXIAHOCTI 00Aira-
uiit 3a mepiop 2013-2019 pp. (puc. 5).

[paHu4HMIT piBeHb AOXIAHOCTI 00Airariit — 1e A0-
xiaHicTb o0airawiit, mo BusHaveHa MinictepcTBoMm i-
HAHCIB YKpaiH!, BCTAHOBAIOE piBeHb AIMITIB AOXiAHOCTI
Anst OBATT, 3riAHO 3 SIKMMY 32 A0BOABHSIOTBCS IIPOIIO31-
1il y9acHUKIB po3miieHHst obairariit. Ha puc. 5 rpanuy-
Ha AOXipHicTb y 2013 p. cTanoBuAa 8%, 2014 p. — 14,45%,
2015 p. - 8,85%, 2016 p. — 0%, 2017 p. — 16%, 2018 p. —
8,5% 1 2019 p. — 19,5% [7]. Caip BiamiTuTM MocTynose
3POCTAHHs AOXiAHOCTI 00Airauiit micas 2016 p., o € mo-
3UTUBHOIO TEHAEHII€I0, MAKCMMAAbHII piBeHb AOCATa-
eTbea y 2019 p.

1iHKa e(QeKTUBHOCTI BHYTPILIHIX MO3MKOBUX
pecypciB Ma€ BpaxoBYBaTU CTPYKTYPY AQHUX
no3uk. CAip 3a3HaUNTH, 110 AlitoBe GYHKLIIOHY-
BaHH: BHYTPILIHIX 3all03M4eHb AeP>KaBU Ha MepBUHHO-
MY PMHKY He TiAbKM MO3MTVMBHO BIIAMBAE HA peaAisalliio
HalliOHAABHMX ITAQHIB COLIiAAbHO-€KOHOMIYHOIO PO3BU-
TKY, 4 il HA CTaH KPEAUTHUX PENTUHIIB. 3ayBaXUMO, 1Lj0
OCHOBHOIO YaCTKOI0 BITYM3HSHMX 3al03M4€Hb CKAAAA-
10T 00Airarii BHYTpilHboI mo3uku aepxasu [11, c. 61].

PiBeHb, %

Y 2019 p. OCHOBHY YaCTVMHY BHYTpIIUHIiX 3amosyuyeHb
CTaHOBMAM OOAirarlii BHyTpilIHbOI Aep)KaBHOI MO3UKY —
202 MApA TPH, LIO i3 3araAbHOI CyMM BHYTPIIIHIX A€p-
KaBHUX MO3UK 345, 9 MAPA I'PH CKAQAQ€ 3HAYHY YaCTKY —
maipke 60%. 3Ae0iABIIOro — 11e cepeAHbOCTPOKOBI (2 Ta 3
POKM) 06Airauii BHyTPiliHbOI Aep>KaBHOI M031KM (OAN3D-
K0 146 MApA TpH, 460 72%) (puc. 6).

paauuiiiHo y 2019 p. roAoBHMMM iHBeCTOpaMu

OBAIT Bucrynarots 6anku. Onepatii 3 o6aira-

LisIMM BHYTPIIIHbOI A€P)KaBHOI MO3UKU € OCHO-
BHUM iHCTPYMEHTOM e(peKTMBHOTO PEryAIOBAHHS AIKBIA-
HOCTi KoMepLiiHux O6aHkiB Ykpaiuu. Kpim Toro, oneparii
Ha BIAKPUTOMY PMHKY 30iAbLIYIOTb (KymiBASL 6OpProBux
¢iHaHCOBMX IHCTPYMEHTIB) ab0 3MEHLIYIOTh (IPOAAK
OoproBux (iHaHCOBMX IHCTPYMeEHTIB) 00CAr pecypcis
KOMepLiitHIX 0aHKIB i 6aHKIBCHKOI CHCTEMU 3araAom,
110 BIIAMBAE HA BApTICTb KPEAUTY, OOCAT TOMUTY Ta, B
KiH1]eBOMY MACYMKY, Ha 00CST IPOIIOBOI MaCH.

Takum umHOM, omepalii Ha BIAKPUTOMY PUHKY
HAAQIOTh BHYTPILIHIM Aep)KaBHUM OOpProBuM 3000B’s-
3aHHAM BAACTMBOCTI iHCTDYMEHTY HelTpaAisauii Haa-
AUIIKOBOI AIKBIAHOCTI KOMEpLITHIX OaHKIB.

IlToao TepMiHy MOraileHHs, TO AOMIHYIOTb CepeA-
HbOCTPOKOBi (77%) Ta KOpoTKOCTPOKOBi (16%) 3060-

A
2013 2014 2015 2016 2017 2018 2019
Pik
Puc. 5. paHnyHuii piBeHb goxigHocTi o6nirayin, 2013-2019 pp., %
Dxepeno: cknafeHo 3a faHumm [7].
OBAnN 3 mic. | 19
OBJIM 6 mic. | 8
OoBAMN 9 mic. | 6
OBAMN 12 mic. | 10

oBOM 2 p. | 87

OBAMN 3 p. | 59

OoBAMNS p. | 13

0 20 40 60 80 100

Puc. 6. 06car OB/l 3a cTpokamu 3anyuyeHHA cTaHOM Ha 2019 p., MApA rpH

Ihxepeno: cknageHo 3a faHumu [6].
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B's13aHH. AOBrOCTPOKOBI 30008 s13aHHSI, TOOTO Ti, KOTpi
MaioTb OyTH moraueHi 3a 5 i Oiablie pokiB, CTAHOBASITD

Auttie 6% (puc. 7).

0,
- B KopoTKOCTPOKOBI

3ano3nYyeHHA

16%

W CepeHbOCTPOKOBI
3ano3nyeHHA

[oBroctpokosi
3ano3nyeHHA

Puc. 7. CTpyKTypa BHYTpilUHiX 3ano3n4yeHb B YKpaiHi
y 2019 p. 3a TepmiHOM norawueHHs, %

Lxepeno: cknageHo 3a aaHumm [7].

pOaHaAi3yeMO HOMIHAABHY Ta PEAAbHY AOXiA-
HicTs KoporkocTpokoBux OBATT (Tepminom Ao 1
poKy) y 2014-2019 pp., 1m0 300paxkeHa Ha puc. 8.
[Tporsirom aHaaizoBaHoro mepiopy 3sadikcoBaHO
3HaYeHHs HOMiHaAbHOI Ta (aKTUYHOI AOXIAHOCTI KO-
POTKOCTPOKOBUX AeP)KaBHUX 00Airauii. Y ueit yacoBuit
iHTepBaA akTMyHa IPOILIEHTHA CTABKA MePEBUILYE HO-
MiHaABHY, Auie y 2014 p. BOHU TPOXM HaOAVDKAIOTbCS
AO EAVIHOTO 3HaueHHs. Take CTAHOBUIIE CBIAYNTD, P
3a BCe, IIPO HEAIEBY MOAITUKY YPSIAY IIOAO 3aAydeHH:S
KOLITIB.
Haitbiabl axTyaAbHUMM NpoOA€MaMM Ha BHY-
TPILIHBOMY PMHKY TTO3UK €:
+ 3HAYHO MiABUILEHNMIT PUSMK PAIITOBOIO BUXOAY 3
HeCTabiAbHUX PUHKIB;
+ BipcyTHICTD mpuBabAMBUX (iHAHCOBUX IHCTpY-
MeHTIB Ta (iHaHCOBUX ITOCAYT;
+ oOMexeHMiT pO3BUTOK BHYTPIIIHBOTO PUHKY A€p-
KaBHUX TTO3MK i HeperyAsipHe iX BUBiAbHEHHS;
+ BiACYTHICTD iHBeCTMLiITHMX KOMIIaHiit Ta pi3HO-
MAHITTA X IHBECTULIIIHUX PeCypciB BiATIOBIAHO
AO €BPOIIEIICHKOIO 3aKOHOAABCTBA;
+ 00OMeXeHiCTb POAAXKIB;
+ HU3BKMIT piBeHb AOBIpM MOTEHLIITHIX YYaCHMKIB
Ta iHBECTOpiB;

+ HU3bKMIT piBeHb IIPO30POCTi PEryAIOBAHHS Aep-
XaBow Ta KoH(iaeHuilnHocTi iHdopmayii y ¢i-
HAHCOBMX YCTAQHOBAX, HEAOCTATHIIT HATASIA Pery-
AIOIOUMX OPTraHiB [5].

CHOBHMM METOAOM IIOAINIIEHHS CUCTEeMM BHY-
TPIIIHIX 3aII031YeHb € PO3BUTOK (HiHAHCOBOTO
Ta (OHAOBOTO PMHKIB SIK MeXaHi3My 3abesre-
4eHHS BIAHOCHOI CTabiAPHOCTI Ta MOPSAKY PO3MillleHHs
AEP)KaBHMX OOAirawiii Ta BIAPHOIO BXOAXKEHHS iHBeC-
topiB. Came uelt MexaHi3M 3abe3mevunTdb AIKBIAHICTD
BHYTPIIIHIX 3aM03149€Hb Ta MOXXAMBICTb BUKOPUCTAHHSA
JI0TO SIK IHCTPYMEHTY 3aAy4eHHs (iHAHCOBMX aKTUBIB Ta
KOLITIB, HArAsIAY 3a e(peKTUBHUM BUKOPUCTAHHAM IPO-
IIOBMX PeCypCiB HaCeAeHHs Ta MIAIIPUEMCTB AAS 3Ail-
CHEHHsI Aep’KaBHOI'O YIIPAaBAIHHS Ta [TAQHYBaHHS iHBeC-
TULiTHNX PoeKTiB [11, c. 63].
1Iloa0 TEHAEHLIiN i TepCreKTUB, TO GYHKIIOHYBaH-
HsS BHYTPIIIHBOIO DUHKY A€P)KaBHUX LIiHHMX HamepiB
YKpaiHM HpOTATOM OCTAaHHIX POKIB XapaKTepu3yeTbCs
aKTMBi3alli€l0 AIIAPHOCTI Aep)KaBU Ha BITUM3HAHOMY
punky OBATL 3pocrae obcsr xowrTiB, 3aAydeHux Bip
poamiments OBATT, 3a mpoanaAisoBaHui yacoBuii mepi-
0A 2013-2019 pp. ueit 06csr 36iabiMBCs 3 35,6 MAPA IPH
A0 61,1 MapA rpH Y 2019 p. [9]. Lle € LiAKOM M03UTHBHOO
TeHAeH1lie0. OAHAK 3aAMIIAETHCS HEOOXIAHMM YCYHEHHS
0ararboX HEraTMBHYX PUC, HASBHMX Y QYHKLiOHYBaHHI
BITYM3HSAHOI'O BHYTPIIIHbOI'O PUHKY Aep’KaBHMX LiHHUX
Tanepis, 10 CTPUMYIOTb JIOTO PO3BUTOK, 30KpeMa: He-
CTabiABHICTb, HEAOCTATHIN PO3BUTOK PUHKOBUX IHCTU-
TYTiB, lepeBakaHHs KopoTkocTpokosux OBAIT Towo.

BMCHOBKU

Aep>kaBHi 3am03MUeHHS € BaKAVBUM {HCTpYMeH-
TOM eKOHOMIYHOTO PeryAIOBaHHA. 30KpeMa, YpsiA Mae
MOXXAMBICTb KOOPAMHYBATH MOHeTapHy MoAiTuky HBY
33 PaxXyHOK 3aCTOCYBaHHS AepKaBHUX M03uK. OpHaK
AASL TOTO, {00 OTpMMATH TMO3UTUBHUIT PE3YABTAT BiA
BHYTPILIHIX Aep>KaBHUX 3aM103MYeHb, KPaiHU 3 PUHKAMIY,
1110 pOPMYIOTbCSI, TOBMHHI 3aAYYaTH IIPUBATHUI KaIliTaA
AAsL peaaisanii iHPpacTPYKTYypHMX NPOEKTIB, a TaKOX
CTBOPUTU CIIPUATAUBI YMOBHU AASL TIOAQABLIOTO CIPAMY-

e 20 16,4 16,02
% 12,5 141 —a— —= ml57
3 15
% s 52 4,1 /’\’6’4
) 63 14 —
= 0 ’
2014 2015 2016 2017 2018 2019 Pik

—&— PeanbHa goxigHicte OBLIMN, % piuHux

—@— HomiHanbHa pgoxigHictb OB, % piuHunx

Puc. 8. HomiHanbHa Ta peanbHa goxigHicTb kKopoTkocTpokosnx OB/ B YkpaiHi 3a 2014-2019 pp., %

Lxepeno: cknageHo 3a gaHumu [7; 9.
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BaHHA OTPMMAHMX IHBECTULIMHMX PECYPCiB Ha 3araAb-
HOAEP)KaBHi LiAl.

[Tpu 1bOMY epeKTUBHICTb 3alO3U4Y€Hb HA PUHKY
A€pKaBHMX 6OProByX 3000B’sI3aHb 3aAEKUTD BiA TaKMX
YMHHUKIB, SK CTYIiHb AOBipM KpeAuTOpiB (iHBecTOpiB)
AO 60proBux 3000B’sI3aHb A€p>KaBy; piBeHDb MOMUTY Ha
AepkaBHI 60OproBi 3000B’sI3aHHS; AOXIAHICTb, PUBUK
i cTpaxoBe moxpurts; AuBepcudixaiis iHCTpymeHTIB
PUHKY OOAiraniit AepxaBu; CTabiAbHICTb PUHKY OOpro-
BUX 3000B’s13aHb AeprKaBU; MOOIABHICTD HOProBUX IiiH-
HJX TIaIepiB AEP>KaBHOTO CEKTOpA Ta PUHKOBUII PUBMK
obairariit Aep>KaBu.

aKUM YMHOM, AAs 3a0e3reyeHHs e(eKTMBHOIO

GYHKL{OHYBaHHSI PUHKY BHYTPIIIHIX Aep>KaBHUX

3a110314YeHb B YKpaiHi aKTyaAbHUM Ha CbOTOAHI
€ YCYHeHHs OCHOBHMX HETraTMBHUX PUC, HASIBHUX HA Bi-
TYM3HSIHOMY BHYTPIIHbOMY PUHKY A€P>KaBHUX LiHHUX
Tarnepis, 110 CTPUMYIOTb 10TO PO3BUTOK, 30KpeMa: He-
CTabiABHICTb, HEAOCTATHIN PO3BUTOK PUHKOBMX {HCTU-
TYTiB, TlepeBakaHHs KopoTkocTpokoBux OBAII Tomjo.
Tomy BaXAMBUM € CTBOPEHHs ILIMPOKOTO CIeKTpa oi-
HAHCOBMX {HCTPYMEHTIB, 30iAbLIeHHS 0a3y MOTEHLITHNIX
iHBECTODIB, @ TAKOX 3AIMICHEHHS AEP)XaBOK KOMIIAEKCY
3aX0AIB €KOHOMIYHOI MOAITUKM, IO AO3BOAUTH IABU-
VT PEMITVHIU AePXKaBHMX LjiHHVX rarnepiB Ykpainu. B
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