Ha OXHBJIEHHE (HOHAOBOrO pbIHKA. J[JI1 OXKUBIEHUS PHIHKA U MPUBJICUEHUS
MakcUMaJIbHOTO KosindecTBa uHBecTopoB, HKIIB®P (HamuonanwHas komuc-
cusl 1O LIEHHBIM OymMaraM u (OHJOBOMY PBIHKY) TNpeacTaBuia mnpoekt Ipo-
rpamMMbl pa3BUTHUs GOHIOBOTO phiHKA YKpanHbl Ha 2015-2017 roxasr Ha XVII
MexayHaponHoM (GopymMe YYaCTHHKOB phIHKA KamuTaia, cocrosiBmieMcs 11—
14 cents0ps 2014 rona B Onecce. Baxkuelien 3agadeid, kak 3asBiieHo B [1po-
rpamMMme, OCTaeTcsi CTUMYJUMPOBAHUE NPUTOKA HWHBECTUIMN B HIKOHOMHUKY
YKpauHbI yepe3 UHTErpaIuo (HOHIOBOTO PhIHKA B MUPOBBIC PHIHKU KaruTaja
U peanu3anys JIy4lIuX €BPOIECUCKUX CTAHAAPTOB U NMPAKTUK, a TAKKE MPUH-
1umoB, pekomeHaoBaHHBIX IOSCO (International Organization of Stockmarket
Commissions, MexayHapoIHOM OpraHu3alueil peryasiTopoB PHIHKOB IIEHHBIX
Oymar).

Moxonbsko M.H.
HTY «XIIN»

HNPOBJEMA HEPABEHCTBA PACHPEIEJEHUSA JOXOJ10B U
COIIUAJIBHON CTABUJIBHOCTHU B YKPAUHE

N3HavanbHO comMalibHas CTaOWUIBHOCTH MpPEArosaraeT OnpeleeHHYIO
YCTOWYUBOCTb COLUAIIBHBIX CTPYKTYP, MPOIECCOB U OTHOIIEHUN, KOTOPBIE MPU
BCEX M3MEHEHMSX COXPAHSIET UX KAUYECTBEHHYIO OMNPENEICHHOCTh M LEIOCT-
HoCTh. Ha coruanbHyto cTaOMIBHOCTD BIUSIIOT MHOTHE (DaKTOPHI, B TOM YHCJIC
MUpoBo33peHue. [1o HEKOTOPBIM OMPOCaM U UCCIEAOBAHUSIM B Y KpauHe ompe-
JieJIEHHAas 4acTh HACEJICHUS] CPABHUBAET CBOIO HBIHEIIHIOK KHU3HB C )KU3HbBIO B
CCCP. BonbIIMHCTBO HACENEHUSI CUYUTAET, YTO WX KU3Hb yTpaTHIIa CTaOUIIb-
HOCTb (53,17 %); noTepsuin yBepeHHOCTD B 3aBTpaiineM aue (51 %), u 1. 1. B
HAaIlle BpeMsi JIFOJIA CBSI3BIBAIOT COIMAIbHYIO HECTAOMIIBHOCTD, MPEXK/IE BCETO C
MOJIUTUYECKOW U SKOHOMUYECKOM CUTYyallMeil, ¢ TEMH COOBITHSIMHU, KOTOpBIE
IPOUCXOJAT B YKpauHe. A Tak ke ¢ TEM, YTO ONpPEICIICHHAs! YaCTh HACEJICHUS
B HeCTaOWIbHOE I YKpauHbl BpeMsi, TBITAETCS OOOTaTUThCS U YBEIUYUTH
CBOM KamuTajldbl. DTO M Pa3BUBACT COLMAIBHYIO HANpPSKEHHOCTh. B Hamieit
CTpaHe OTHOIIICHUE MEXy JOXOJaMH CaMbIX OETHBIX M CaMbIX OOraThIX (Jie-
UILHBIN K03 duimenT) cocrapisier 1:40, a B pa3BUTHIX cTpaHax mupa 1:4-35.
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OTO MOPOXAAET HEIAOBOJIBCTBO HacesneHus. Ilo naHHBIM, 0OHapOJOBaHHBIM
MunucrepcTBoM 10x0A0B Ykpaunsl 3a 2014 roa, B XapbKoBCKO 00J1aCTH 3a-
peructpupoBaHo 274 MusuinoHepa. B To ke Bpems cpenHss 3apaboTHas miiaTta
B YKpauHe B HOsIOpe cocTaBiisuia 3244 rpH., TO €CTh CEMbsI C ABYMs paboTaro-
MMM U JETHMU IIKOJIbHUKaMU — OenHas cembsi. OOH onpenenuia MUpOBYIO
TrPaHUIly MECSYHOTO J10X0Ja Ha 4denoBeka — 510 mosumapos, TO €CTh T€, KTO
3apabaThIBa€T MEHEE HITOr0, HAXOAMUTCA 3a uepToil OeqHocTu. Tem Gonee, yTo
NOJINTUYECKAs] U IKOHOMHYECKAsi CUTyallHs CIPOBOLIMpOBAja IMaJieHue Kypca
rpuBHbL. [IpencraBnsercs, yTo peuent 60pbObI ¢ OETHOCTHIO OOECIIEUNBAETCS
DKOHOMHYECKUM POCTOM. HO yCTOMYMBBIN 3KOHOMUYECKHUM POCT, KaK OTMEYa-
1a 3koHoMUCT JI>x. PoOnHCOH, 0OecrieunBaeTcsi ONTUMAJIBHBIM pacipeieieH -
€M JI0XOJ0B MEXKIY TE€MH, KTO MOJy4aeT JOXOAbl B BUJAE MPHUOBLIN, U TEMH,
KTO TOJy4aeT J10XO/bl B BUJE 3apa00THOM IUIAaThl; IOTOMY HMOBBILIEHUE 3apa-
OOTHOW TUIaThl JOJDKHO CTaTh 3a00TOM HE TOJIBKO JJIsi TPakJaHCKOTO 0O01ie-
CTBa, MPO(COI030B, HO U CO3HATEIILHOU MOJUTUKON «ITPOCBEIIEHHBIX» MOHO-
MOJIUCTOB MOHUMAIOIIUX HEOOXOJUMOCTh «OKUTh CAMUM M J1aBaTh JKUTb JIPY-
TUM.

Mouanosa A.C.
BI'TY um. B.I'. IllyxoBa

OCOBEHHOCTH JJEHEKHO-KPEIUTHOM MOJIUTUKHU P®D

JIeHe)KHO-KpeIUTHAs TIOJUTHUKA, KOTOpas OINpEelessieT COUUAIBHO-
DKOHOMUYECKOE pa3BuTHE Poccun, HE U3MEHSETCS YK€ Ha MPOTKECHUU JIU-
TEJILHOTO BPEMEHU, ONMHPASICh HA TPAIULMU MOHETapHOW Teopuu. CueHapuil
MaKpO3KOHOMHUYECKOT0 pa3Butusi Poccuun, nocrpoennbii [[b PO, noka3siBaer,
YTO MPABUTEJILCTBO ITOKA HE MOXET BBICTPOUTH MPOTPECCUBHYIO MOJEND JiE-
HEKHO-KPEJIUTHON MOJIUTUKHU, ONMUPASICh HA COOCTBEHHYIO MPOU3BOICTBEHHYIO
0azy, Ha CBOM MPOU3BOJAUTENIbHBIC CHUJIBI. [loaTOMYy MeEpbl JAEHEKHO-
KPEAUTHOTO PETYJIUPOBAHUS HE CTUMYJIUPYIOT OTEUECTBEHHOE MPOU3BOJCTBO,
HE CIOCOOCTBYIOT POCTYy OOBEMOB MPOM3BOJICTBA, CO3/IaHUI0 HOBBIX Pa0OUUX
MECT, TIOBBIIIIEHUIO 3apa00THOMN TIJIaThl. BHYTpEHHMI PHIHOK CTpaHbI 3aMela-
€TCS B OCHOBHOM MUMMIOPTOM. OCTaHOBHMMCSI Ha OCHOBHBIX MHCTPYMEHTAaX Jie-

HEXHO-KpeIUTHON monuTuku Poccuu. Bwicokas craBka peduHaHCHpOBaHMS
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