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mem eKOHOMIKU i mopeigni»

VY cydacHiii exoHOMIlI YKpaiHu, sika MOBHHHA MaTH COIIAIbHY
OpIEHTAIII0 3 ypaxyBaHHIM CKOHOMIYHHX 3aKOHIB PHHKY, CIIOCTEpi-
raeTbes BKpai Benuka audepeHitiaiis JOXOMIB TOMOTOCIIOAAPCTB Ta
BHCOKUHU CTYIiHb pO3IIapyBaHHs HaceleHHs. lle mpu3BoauTh 10 3a-
TOCTPEHHS SIK €KOHOMIYHOI TaK 1 COLIaJbHOI HAMPYIH B YKPAIHCHKO-
My CYCIIUIBCTBi, 10 3HWXXEHHS aKTHBHOCTI OUIbIIIOI YacTHHHM Hace-
JEHHs KpalHM Ta 0O BUHMKHEHHS CKJIAJHOI Ta CYNEPEWwIMBOI 3a
3MicTOM (hiHAHCOBOI MOBEIIHKHN JOMOTOCIIOIAPCTB.

Ha cporomui y BITYM3HAHIA Ta 3apyODbKHIA JIiTepaTypi 3amporo-
HOBaHO JOCHUTh BEIHMKY KUIBKICTH MOJAETCH (hiHAHCOBOI MOBEIIHKH,
SIKi BPaXOBYIOTh OCOONHMBOCTi, MOTUBH Ta (akTopu i Tpchq)opMa-
wii, O NOBUHHO AONOMOITH B peaii3alil JepKaBHOI MPOrpamu Iij-
BHIICHHS piBHA (DiHAHCOBOI IPaMOTHOCTI Ta IH(GOPMAIIHHOI KYJIbTY -
PH HACENEHHs., 1O, Y CBOIO Yepry, CHPHUITHME PO3BUTKY (iHAHCOBHX
IHCTUTYITIMH.

VYkpaiHcpkuil HaykoBenb A. BMOBHYeHKO BBaxkae, mo min (inaH-
COBOIO IMOBEAIHKOIO CIIiJ PO3yMIiTH «BHOIp (CXWJIBHICTH) HACENEHHS
I0JI0 BUKOPHCTAHHS BJIACHHUX (DIHAHCOBUX PECypCiB B IUIAX CITOXKH -
BaHHS, 3a0IIa/PKCHHS B OpraHi3oBaHii a0 HeopraHi3oBaHii (Gopmi»
[1].

HeobxinHO pO3pIHATH IOHATTSA «OIepaliiHa (IHAHCOBA Iisiib-
HICTB» Ta «cCTpareriuHa (IHAHCOBA JSUIBHICTEY, TOOTO BMIHHA
KOPUCTYBATHUCS (blHaHCOBI/IMI/I IHCTPYMEHTaMH.

[lin omepamiiiHOO (iHAHCOBOIO AIUIBHICTIO HEOOXITHO PO3YMITH
3MIMCHEHHS TEBHUX i, MOB’A3aHUX i3 (iHAHCAMH, a caMe: CIUIaTa
pO3paxyHKIB 32 >KHTIOBO-KOMyHaJIbHI TOCIYTH, BHECKIB 31 CTpaxy-
BaHHJ, CILIaTa 32 HaBYaHHS, KOPUCTYBAHHS IIATDKHUMH CHCTEMaMH,
IJIATDKHUMU TepMiHajdaMy Ta OAaHKIBCBKUMH KapTKamu Tomo. To0To
[le — MOBCSIKACHHI (DiHAHCOBI Omeparlii, IO 03BOJIIOTH JOMOTOCIIO-
JApCTBY OTPUMYBATH Ta IEPEPaxOByBaTH IPOIIOBI KOIITH.

IIlo » crocyeThcss (hiHAHCOBUX IHCTPYMEHTIB, TO iX BHKOPHC-
TaHHS NOTpeOye Big JOMOrOCIOAapCcTBa 3HAHb Ta BMIHb 3 OCHOB
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(iHAaHCOBOTO IUIAHYBaHHS, pO3pOOKHM (iHAHCOBOI cTpareri Ta
oOpanHs Mojem (iHaHCOBOI MOBEOIHKM Ha pPHHKY (IHAHCOBHX
mociyr. OCHOBHOIO METOIO0 3aCTOCYBaHHS (piHAaHCOBHX CTpaTeriii Ta
MoJieNiell B eKOHOMIYHOMY IUTaHI € OTpHUMaHHs NMpHOyTKy, a B CO-

LiaTbHOMY, HaNpUKIaA, — MIIBUINEHHS SKOCTI JKHTTA IOMOTOCIIO-
JapcTBa, 3MiHA CBOTO COIIAIBHOTO CTAaTyCy, PO3BUTOK IIOACHKOTO
KaIritay.

®diHaHCcOBAa aKTHUBHICTH JOMOTOCHONAPCTB OOyMOBJICHA pPIBHEM
(hiHAHCOBOTO TOTEHIliaTy Ta BIIMBAE HAa MOAETH (piHAHCOBOI MOBeE-
TiHKH. Buaiisstors GiHAaHCOBO aKTHBHI Ta (PIHAHCOBO MACHBHI JOMO-
rocromapcTea. Y CBOIO 4epry, cepenl (iHAaHCOBO aKTHBHHUX PO3pi3-
HSIOTH TPU MOJEINI: 3a0LI[a/KyBadi (SIKl MPOSBIISIIOTh MO3UTHBHY IO-
BEJIIHKY, BUKOPHUCTOBYIOUH y CBOIH IisUIBHOCTI MEBHI IHCTPYMEHTH
Ta MPOBOASYM HECKIaAHi (iHAHCOBI Omeparlii); aHTH3a0IIaKyBadi,
SKi TIPOSIBJISIFOTH HETaTHBHY TOBEIIHKY, JKHBYYi B OOpr, y KpemuT;
KOMOIMOJIeNIb, KO B JOMOTOCHOJApCTBI BUKOPUCTOBYETHCS 3Millla-
HUU THI MOBEIIHKH [2].

OcobnuBocTi (hiHAHCOBOI MOBEMIHKH JTOMOTOCHOApCTB (hopMy-
IOTBCS MMiJ BIUTMBOM 0aratboX (hakTOpPiB: EKOHOMIYHHX, MOJITHYHUX,
COLIAJIbBHUX, KYyJIBTYPHHX Ta CYyOKYNbTYpHHX, IICHXOJIOTIYHHX Ta
JaeMorpadiuHuX.

Sk cBimyaTh cydacHi ZOCTHITHUKHM (iHaHCOBa MOBENIHKA JOMOTOC-
MOAApCTB 3a3Haja ICTOTHUX TpaHChOpMAIlid SK y JOKPU30BHI me-
pioa, Tak i Mmix 4yac KpU30BOI JecTabiri3amii. Bu3HadaabHOTO BIUIHBY
HaOynu (iHaHCOBOOPIEHTOBAaHI MOAENI IMOBEIIHKH, CIPSMOBaHI Ha
JOCSTHEHHSI €KOHOMIYHUX LU MepeBakKHO B KOPOTKOCTPOKOBOMY
mepiofi, He3BaKaroYM Ha JOBIOCTPOKOBI EKOHOMIYHI Ta IHCTHTY-
iffHI pu3nku. Ha moBepXHi eKOHOMIYHHMX SBUII I1i TCHACHIII Mpe-
CTaBJIEH] 3pOCTaHHAM OOpriB gOMOTOCIONapCcTB [2].

lonoBHUMM aKumeHTaMH Yy peaiizamii 3aXOmiB LIOAO CTHUMYIIO-
BaHHS aKTHBHUX (opM (IiHAHCOBOI MOBEIIHKH TOMOTOCIIOIAPCTB
MOBUHHI CTaTH: 3pOCTAaHHS JOXOIIB HACENICHHS Ha IPYHTI CTIHKOTO
TTOJIIMIIIEHHS] MaKPOEKOHOMIYHHX TTOKa3HWKIB; 3pOCTaHHS piBHSA (i-
HaHCOBOI Ta €KOHOMIYHOI TPaMOTHOCTI HACEJNEHHsSI, MOBIpH A0 Hep-
JKaBU ¥ (HIHAHCOBUIX IHCTHUTYTIB; aKTHUBI3aIlisl PO3BUTKY (DiHAHCOBOTO
PUHKY MO0 PI3HOMAHITTA (iHAHCOBUX IHCTPYMEHTIB, PO3BHTKY
po31piOHO{ TOpriBii (iHAHCOBUMHU IHCTPYMEHTAMH Ta CHUCTEMH CTpa-
XyBaHHS; pe(OpMyBaHHS CUCTEMU COLIAJBLHOIO Ta MEHCIHHOro cTpa-
XyBaHHs. He MCHII Ba)JIMBHM, Ha HALly JyMKY, € 3aBJaHHs Qopmy-
BaHHS HOBOI CYCHUIBHOI MOpaJi, IO 3alepedye K LIKIIMBI ineanu
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JEMOHCTPATUBHOI TOBEIIHKH JOMOTOCIIOIAapPCTB, TaK 1 BY3BKICTb
CTpaTerii BIJKUBAHHS, CIPSIMOBYIOUH Ha IHBECTUIIMHY aKTUBHICTb.
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IToctymoBe 3pocTanHs Ta CprKTyle 3MIiHU Ha PUHKY KamTany
VYkpalHu mpu3BenH 0 aKTUBI3allii lHCTPITyI_IH/IHI/IX IHBECTOPIB.
JisutbHICTS TTMX (DIHAHCOBUX YCTAaHOB, IO IIOB’sA3aHA 3 aKyMYIJIIO-
BaHHSM BUIBHHX KOINTIB HiIIPHEMCTB Ta 33a0IIaKEHb JOMOIOCIIO-
JapCTB 1 X IMOAANBIIMM PO3MIMICHHSM, CIPOMOXKHA 3a0€3IMeUnuTH
€KOHOMIYHE 3pOCTaHHS HallioHaJIbHOI exkoHomiku [3]. B ymoBax
PHHKOBO] TpaHC(popMaun 0COOITMBO aKTYyaJIbHUM CTa€ OCIIHKEHHS
podi lHCTI/ITyI_III/IHI/IX IHBECTOpIB, IO BUCTYNAOTh BaroMHM JKepe-
JOM IHBECTHII ISl PEAbHOTO Ta (PIHAHCOBOTO CEKTOPIB EKOHO-
MIKH.

[Ipobnemn pO3BUTKY MAISUTBHOCTI IHCTUTYIIHHHMX IHBECTOPIB
JIOCIIDKYIOThCSI B Mpalsix 3apyovkaux BuyeHux: Y. Illapma, 3. bogi,
@. JleBica, b. Craiina. [lutanas (byHKuiOHyBaHHﬂ MeXaHi3My iHBec-
TyBaHHA 32 JOIOMOTOIO lHCTI/ITyLIII/IHI/IX 1HB6CTOp1B pEryIIOBaHHS Ta
PO3BUTKY IBUTBHOCTI IHCTHTYIIMHUX IHBECTOpiB Ha (OHIOBOMY
pUHKY 3HaWIUN BimoOpaxeHHs B pobotax JI. Anekceenko, O. J[3106-
moka, B. Kopueera, Bb. JlymiBa, B. Kynpsmmoa, A. Ky3Henosoi,
C. HaymenkoBoi, M. Crenpka, JI. @enynoBoi Ta iHmux. Ilporte
IISUTBHICTh  BITYM3HSAHUX IHCTUTYIIMHUX IHBECTOPIB 3aJIUIIAETHCS
HEJIOCTaTHRLO BUBYCHOIO K Ha TEOPETHIHOMY, TaK 1 Ha MPAKTUIHOMY
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