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AKTyanbHi TpoOsieMH OONIKOBO — aHAJMITUYHOTO TIPOLECYy B YNpaBiiHHI
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1HTepHET - KoH(pepeHtii, 27 xoBTHs 2022 p., M. MykaueBo. — 279 C.

30ipHUK MICTUTh Marepian MIKHApPOIHOT HAyKOBO-NPAKTUYHOI I1HTEPHET -
KoH(pepeHIli « AKTyalbH1 Mpo0JIeMH 00JIIKOBO — aHAJITUYHOTO MPOLIECY B yIpPaBJIiHHI
H1IPUEMHUIIBKOIO JTISTBHICTIOM, B SKUX PO3TJISAAIOTHCS METOJIOJIOTIUHI, METOAUYHI Ta
PaKTUYHI 3acau 00Ky, aHAJII3y Ta ayIUTy B KOHTEKCTI PO3BUTKY EKOHOMIYHOI HAYKH
Ta TmpakTUKd. OKpecieHo Koo TpoOjieM 1 3amporoHOBaHI MPOMO3UIlL 100
MOKPAIIEHHSI 3MICTYy 1 SKOCTI OOJIIKOBO-aHAJITUYHOIO TMPOLECY B YIpaBiIiHHI
MIAITPUEMHUIBKOIO JISUIBHICTIO OyIyTh LIKAaBUMHU 1 KOPUCHUMHU I HAYKOBLIB 1
MPAKTUKIB yCIX raixy3eil eKOHOMIKH.

Martepianu JpyKyrOTbCS B aBTOPCBHKiM pepakuii. PenakiiiiHa KoJieriss He Hece
BIIMOBIATLHOCTI 32 JJOCTOBIPHICTh CTATUCTUYHOI Ta 1HINOI 1H(pOpMAIlli, 1110 HaJaHa B
pyKommcax, Ta 3aJIMIIAE 3a COO0I0 MPaBO HE PO3JLISATH MOIJISIIIB JEIKMX aBTOPIB HA T1 YU
1HIIT TUTaHHS, PO3TJISTHYTI Ha KOH(EpeHIIii.

PexoMeHn10BaHoO 10 APYKY Ta nomupeHHs yepe3 mepe:xy Inrepuer Haykoso-
TeXHIYHOI0 pagorw MyKadiBChKOIO0 1ep:;KaBHOI0 yHiBepcuTeTy (MPOTOKOJ Ne 9 Bin
21 aucronmana 2022 p.)

PexomMeH10BaHO 10 APYKY Ta NOIUMPEHHA 4Yepe3 Mepexky InrepHer Buenoro
panorw MykadiBcbKOro [ep:KaBHOr0 YyHiBepcuteTy (mpoTokoa Ne6 Bix
24 aucronana 2022 p.)
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obligation. Debt securities include: a) corporate bonds; B) government bonds of Ukraine;
¢) local loan bonds; d) Treasury obligations of Ukraine; d) savings (deposit) certificates;
e) promissory notes; F) bonds of international financial organizations; e) bonds of the
Deposit Guarantee Fund of individuals;

3) mortgage — backed securities-securities whose issue is secured by mortgage
coverage (mortgage pool) and certifying the right of owners to receive funds due to them
from the issuer. Mortgage-backed securities include: a) mortgage-backed bonds; B)
Mortgage-Backed Certificates; ¢) Mortgages;

4) privatization securities-securities certifying the right of the owner to receive a
share of the property of state-owned enterprises, state housing stock, land fund free of
charge in the process of privatization;

5) derivative securities-securities whose mechanism of issue and circulation is
related to the right to purchase or sell securities, other financial and/or commodity
resources within the period established by the agreement;

6) title securities — securities that grant their holder the right to dispose of the
property specified in these documents.
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00JIIKy 1 ONOJJaTKyBaHHS Ta MapKETUHTY,
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MNOHATTS NOJATKOBOI INOJITUKHU TA MIOJATKOBOI'O
MEXAHI3MY JIEPKABU

B ymMmoBax cBiTOBOi (piHaHCOBOI Kpu3u OaraTo nepkaB HaMararoThCsl JOMOMOTTH
€KOHOMIIIi TI0J10JIaTH KPU30BI1 SIBUINA Y BUTJISIA1 OJIATKOBOTO peryitoBanHs. [Ipote, noci
BiJIKpUTHM 3QJTMIIAETHCS MATAHHS MO0 3MICTY IMOAATKOBOTO MEXaHi3My Ta MOJIaTKOBOI
TIOJIITUKH AeprKaBH. Lle 9acTo MpU3BOAUTH 10 PI3HOCIIPAMOBAHUX, HEB3aEMOITOB'I3aHUX
i nepxaBu y cdepl peryroBaHHS IMOJATKOBUX BIJIHOCUH. AHaji3 pO3MOYHEMO 3
HIMPIIOTO MOHSTTS «IIOAATKOBA MOJIITUKA JIEPHKABUY.
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B nepiry yepry xo4emo BIIMITHTH, 110 B HAYKOBIM €KOHOMIYHI JIITEpaTypl JaHe
SIBUIIIEC IOCUTh 9aCTO OTOTOKHIOIOTH 13 (DIHAHCOBOIO MOJITHKOI0, (DICKaTBHOIO, a ACSIKI —
OropxeTHO-TIoaTkoBOI0. Tak, g0 mpukiany C. ®imep, mifa (HicKaJbHOIO MONITUKOIO
PO3TIsiAaB CyKYTHICTB 13 BUTpAT Ta PillieHb, IO Ait0Th y cdepi moaatkis. [lonidny nymky
o0 (ickanbHOIO MoNiTUKKA BUCTOBUB i I1. CamyenbCoH, SIKMiA MiJ JAHUM TEPMIHOM
PO3TIISAAB MOJITHKY YLy IOJI0 OMOJATKyBaHHS Ta 3aTpar [2, 5c.].

[TpomoBXKy0YM PO3TIISLA TEPMiHY, BAPTO BIAMITHTH, IO JTOCUTH I[IKaBYy MO3HIIIIO
BucnoBitoe Pasgionosa I., sika y cBOill poOOTI OTOTOXKHWIA OFOJIKETHO-TIOJIATKOBY Ta
¢ickaibHy NOMITUKY. ABTOpKa Tak, sik 1 C. @imep ta [1. CaMmyenbcoH BBaxkae, M0 i
JAHUM TEPMIHOM CIHiJ PO3yMITH TOJITHKY BHUKOPUCTAHHS JIEp)KaBHUX IOAATKIB Ta
BuTpaT (BumatkiB). [Ipu 1boMy, JOMOBHIOIOYM HABEIEHUX BHIIE aBTOPIB, OCTAHHS
BIJIMIYa€, 1110 METOIO € CBOEPITHUIN BIUIMB HA MAaKPOEKOHOMIUHMI Kpyroooir [3, 31c.].

Buxoasuu 13 HaBeIEHOTO BUIIE, HA HAIl MOTJIS MOAATKOBY MOJITUKY JOIIHHO
pPO3yMITH, SIK MEBHY CYKYIIHICTb €KOHOMIYHHUX, (PIHAHCOBUX Ta MPABOBUX 3aXOIB Ta
cnoco0iB, sIK1 3aCTOCOBYE JeprkaBa 331l (pOpMyBaHHs MOJATKOBOI CUCTEMHU KpaiHu, A€
KIHI[EBOIO METOI0 BHUCTYNA€ 3aJ0BOJICHHA (PIHAHCOBUX NOTPEO AEp:KaBH, COLIATBHUX
TPy, a TAaKOX 33Ul MiATPUMAaHHS MPOIECY PO3BUTKY Ta PO3KBITY €KOHOMIKH KpaiHW,
110 BIJIOYBAETHCS 3aBIIAKHU Mepepo3noaury (piHaHcoBux pecypcis. Ha Hamn normisa naHe
BU3HAUCHHS € YHIKAJIbHUM B CBOEMY pOJi, a/ke (HaKTMYHO HAMU BBOJUTHCS Ta
nependavyaeThCsl BpaxyBaHHS IHTEPECIB HE JIMIIIE JepKaBU (Ha IEBHOMY €Talll PO3BUTKY ),
ajyie i OKpEMHUX COIlAJIbHUX TPy, 1 HaBITh MUTAHHS PO3BUTKY €KOHOMIKH Kpainu. BapTo
BIJIMITUTH, IO PO3KBIT JIEPKaBU Ta BpaxyBaHHS IHTEPECIB OKPEMHX COIlaJIbHUX TPyM
CYCHIJIBCTBA, 5K I1JIb TOAATKOBOI IOJIITHKHU, HE € MPUHAIC)KHUMH Jiniie i, Tak, mani mii
IIpUTaMaHHI 1 MAaKpPOSKOHOMIYHMM IIUISAM 1 € 3aBIaHHAM JepkaBu B ipuHiumi. CripaBi,
NEPEepO3NOALT UX IUICH 3MIMCHIOEThCS Yepe3 OIJDKETHY CHUCTeMY KpaiHu, TOMY W
3QIIMIIAETBCS Y I[bOMY BHU3HAYE€HHI OJHA MeTa — 3abe3nedeHHs (piHaHCOBUX MOTped
nepxxaBu. KpiM TOro, 3a3HayaeThCsl JMILE JISJBHICTH 13 (POPMYBaHHS IMOAATKOBOT
CHUCTEMH, 1 32 paMKaMH BU3HAUCHHS 3aJMIIAETHCSA MISUTBHICTH 13 3MIHU, ONTHUMI3aIlii
MOJIaTKOBOT CHCTEMH, MISUTBbHICTH 3 TEOPETHYHOTO OIPAIFOBAaHHS MOJATKOBUX
neperBopeHb. [{o Toro x, piHaHCOBI 3aX0A1 HaIEXKaTh O €EKOHOMIYHUX 3aXO/IiB.

TakuM YMHOM, MOKHA BU3HAYUTH CIIEHU(PIUH] PUCH JOCIIKYBAHOTO OHSTTS, 110
BIJIPI3HSIOTH WOTO BiJI MOJIOHUX TTOHSTH:

o € CUCTEMOIO 3aXO0/I1B OPTaHiB JACP>KABHOI BJIaJIA MICIICBOTO CAMOBPSIyBaHHS,
Ha BIJIMIHY TTOJIATKOBOT MOJITHUKHU MIMPUEMCTBA;

o € CKJIaJ0BOI0 €KOHOMIYHOI CTpaTerii JepXaBu, Ha BIIMIHY COLIaJbHOI,
B1MICbKOBOI momiTHKH [1,56 c.];

o HOCUTbH IMIIEPATUBHO-IUCTIO3UTUBHUN (E€KOHOMIKO-TIPABOBUI) XapaKTep
JEPKABHOTO PETYIIOBAHHS;

. nependadae KOMIUIEKCHE BUPIIICHHS MUTAaHb OMOJATKYBaHHS, HAa BIAMIHY
KpeauTHO1, PIHAHCOBOI MOJITHUKH;

o CHPSIMOBAaHO HA BpPAaxyBaHHS ICTOPUYHUX IHTEPECIB 1 IIEH KOHKPETHOI

JIepKaBH, HA BIIMIHY MTOJAATKOBUX TE€OP1H, ICTOPIi ONOJATKYBAHHS.
Cnix BIAMITHTH, IO TOPYY 13 MOHATTSAM IOJATKOBOI IMOJITHKH, JOCUTh 4YacTO
PO3TIIAIAETHCS TOAATKOBHIM MEXaHI3M Ta Horo cTpykTypa. B pe3ynbTaTi, Ha Halll MOTJIsI,
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JOIIJILHO OMHUCAaTH CTPYKTYPY IOJATKOBOIO MeEXaHi3My 1 BIJIMITUTH, IO OCTaHHS
BUTJISAJIA€ TAK:

- XapaKTepUCTHKa CHUCTEMHU TMOAATKiB 1 300piB (CYKYyNHICTh BCIX BHJIIB
MOJIaTKiB 1 300D1B; MPUHIUIIH ONOAATKYBaHHS; €IEMEHTHU MOJIaTKIB; CIOCOOU Ta MOPSAIOK
CILJIATH ITOAATKIB, OOJIIK Ta 3BITHICTH 3 IOJIATKIB);

— pEryJloBaHHs MOJATKOBOi CHUCTEMHU (CHUCTeMa YIpPaBIiHHSA MOJATKaMH,
IUTAaHYBaHHS Ta MPOTHO3YBaHHS IMOJATKOBUX IUIATEXIB, MOJATKOBUM Qeaepanizm,
MOJIaTKOBUI KOHTPOJIb);

— M0JIaTKOBE 3aKOHO/1aBCTBO;

— iH(opMarriitHe Ta KaJpoBe 3a0e3MEUCHHS.

Kpim Toro, Ha Ham morjsj, crenu(pigyHO O03HAKOI €JEMEHTIB I0JaTKOBOI
MOJIITUKU € iXHS TOBHA BIAMOBIAHICTh MOJATKOBOMY 3aKOHOAABCTBY Kpainu. HabGopwu
IHCTPYMEHTIB  JIep>)KaBHOI TOJIITUKH, $KI BIAMOBIIAIOTh 1HINIA Taly3l Tpasa,
dbopMyBaTUMYTh 1HII MEXaHI3MHU (HalpUKIaj, 3arajoM (IHAHCOBHH, a TaKOX
KpeauTHUM, OromkeTHuUil). L{g o3Haka nonmomarae po3MexyBaTu €IE€MEHTH MOAaTKOBOI
HOJIITUKY, 1110 CTOCYIOThCS 1 HE HAJIEKaTh /10 OJAaTKOBOTO MEXaHI3MYy.
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POJIb BYXT'AJITEPCBKOTI'O OBJIIKY ITPU ®OPMYBAHHI
KAJBKYJISIII MPOAYKIIT
Ha HuHimIHBOMY eTamni iCHyBaHHS BIJHOCHH PHHKOBOTO XapakTepy, >KOJIHE
MIIITPUEMCTBO, HE 3aJIEXKHO BiJl CBOTO PO3MIpY, SK 1 CTO POKiB Ha3aJl Ma€ HEOOX1HICTh B
1ICHyBaHH1 OyXTaJTepchbkoro ciy»0u. Lle oaun 1 crmoco6iB TOKYMEHTAILHOTO BEJICHHS 1
KOHTPOJTIO TOCIIOIAPCHKOT ISUIBHOCTI 1 001Ky TPOIIOBUX KOIITIB. [[poro Bumarae 3akoH
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