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Anomauin

DVHKYIOHVEAHHA PO3GUHEHO20 PUHKY EHYMPIUUHIX 0epHCASHUX YIHHUX Nanepie Mae HA03eUYAaliHO eaxCIuee 3HAYeHHA 014 eghex-
MUEHO20 2ATVUEHHA Pecypcie ¥ npoyeci QiHaHCYeaHHA DI00XCeMHUX NOMPed Ma HATeHCHO20 QVHKYIOHYEAHHA THEECUYITIHO20 PUHKY
Kpaixu. B podomi npoaHanizoeano OuHaMixy 0oxioHocmi obnizayiil eHympiuiHbL0 0epxcasHol NO3UKU ma 2a1yyueHux Kowmie do dep-
HCAgHo20 Orodxcemy eid poaviujenHa Ix Ha ordoeoMy puHKy ma meun iHrayil e Vkpaini. 3’Acoeano, wo Ha cb0200HIWHIN OeHb
OBIII € HailOLTb1U NPUOYVIMKOBUM IHCIMPYMEHMoM 3aowjaddcets. Jepxcasa ompuMata eucoxki Hpuoymxu eio poaMiujenya oonizayiil
eHymMpiwnsLol depacaenol nozuxu. IIpuckopeHa iHGIAYiA enTuHYIa HA Pocmania doxionocmi OBIII. Obnizayii edympiuiHsol dep-
HCAGHOT NO3UKU € THCMPYMeHMoM (PICKATLHOT NOTIMUKL, OCKLTbKU X OCHOGHE NPUSHAUEHHA 3a0e3neuumu 0x4cepeno pe@iHaHcyeanta
OepocaeHozo bopzy. JocnidxiceHo eniue 3¢ A3Ky Mixnc 0oxodHicmio depxcobnizayiil ma odiixoeow cmaexorw HEY e Vipaiui. Obnizayii
EHYMPIWHBEOT OepicasHol NOUKU MAOMb WiTbHUL 36 'A30K 3 001ik0eow cmaexoi HEY, axa eusHauae OoxXiOHicmb Yux YiHHUX nanepie.
Poz21AHYMO NUMAHHA NPOZHO3VEAHHA 00X00HOCMI o0nizayiili eHympitHbol OepxcagHol no3uxy, iHGIAYIT ma 3aTyueHux Kowmie oo
OdepocaeHozo 0axcemy €id poavilyerHa Ix Ha gondoeomy punxy. IpozHosHi daui doxodnocmi OBIIT 3anuuaromeca 0OCMAmHbL0
BUCOKUMU ¥ BUNAOKY HEIMIHHUX YMO6AX CIMAHY KPAIHU, W0 MOX4Ce 3abe3nequmu Heedsutl Nonum Ha oHO080MY PUHKY mMA CKI1ACIU
KOHKYPeHYito 0enozumnum exiadam. OmpuManuil npo2Hos 0ae HAOIL, NPo ei0HOE1eHHA eKOHOMIYHOT akmueHocmi. PU3UKU NOCITEHHA
iHgnAyiiiHo20 MUCKY 30epizaiombea Nepedyeivm 2 02140V HA BUCOKT De3NeKoel PUsUKY, W0 He2amUeHO MOXCYINbL SNIUHVINU HA OYIKY-
sanHA. PaxmopHull aHaniz punxy OBIII € NPUHYUNOS0 6axcIUeUM I HeoOXiOHUM Npu po3podyl eghexmusHol exoHoMIYHOT noTimuKy ma
3axodie uodo NIOMPUMKU CMAdLILHOT cUuMyayii € YMOeax e0eHHO20 CMAaHy € Vipaini.

Kwuosi crosa: odnizayii, doxodnicms, iHIAYIA, 0100x4Cem, NPOSHO3VEAHHA.

Beryn. OyHKITIOHYBAHHS PO3BHHEHOTO BITUI3HAHOTO PHHKY BHYTPIMIHIX Jep;KaBHIIX IHHIIX IallepiB Mae Bask-
TIIBe 3HAYeHHS /1S e(eKTHBHOIO 3aIydeHHS PECYPCIB ¥ Tpolieci (iHaHCYBaHHS OIOKETHIX MOTPed Ta HAIEKHOTO PO3-
BITKY IHBECTHIIIITHOTO PHHKY KpaiHn. B maHIml gac mepskaBHI LiHHI MamepH po3[IgIaloThCd SK OCHOBHHIT IHCTPYMEHT
19 OTPHIMaHHA (hIHAHCOBHX PeCypCiB Uepe3 AepiKaBHi 3aI03MICHHS, Ki MiITPIMYIOTh eKOHOMIKY KpaiHi. OcoOIMBICTIO
(hOHIOBOTO PIHKY € Te, IO BiH BICTYIAE K PHHOK PH3NKOBHX KaIliTaliB, /¢ 30UIINEHHS i TaJiHHS KypCiB IIIHHIX IaIle-
PiB 3aneKNTh Bif Oarateox (akTOpiB, TAKHX IK MPOIEHTHA CTaBKa, iH(IAIiA, OIiKyBaHHA il HACTPOI BIACHIIKIB 00IIira-
1Iif1, IepeBakaHHS [MOTHTY 200 MPOIO3MIIii Ta 6araThoX IHINIIX, [0 BAPTO 3aBKII BPAXOBYBATH Y IPAKTITIHII JisITBHOCTI.
@akTopHHIT aHami3 Ha pnHKY OB/III € OpIHINIIOBO BajKIHBHMII T2 HEOOXITHIIM B po3po0Ili e(eKTHBHOI €KOHOMITHOL
TIOITITHKI Ta 3aX0iB 19 YTPIMAHHS cTaOLTRHOI CHTYallii B yMOBaX BOEHHOTO CTaHy B VKpaiHi.

Meta podoTn. BiusHawnTH YMOBH, IO BIDTHBAIOTh HA JIISUTBHICTE CyJacHOTO (DOHOBOTO PIHKY B YKpaiHi Ta po3-
TISHYTH MOKITHBI MIPOTHO3M, MO0 JOXOIHOCTI, iHGIAIII Ta KOINTIB 3aIyIeHNX 10 OrmKeTy Bix mpomgaxy OBJIIL.

BHK/IAJ 0CHOBHOTO MATepiady JocTiT:KeHHS. 3aralbHHII 00CAT BHITYCKIB €MICIITHIIX IIIHHIX IIamepiB, 3ape-
ecTpoBaHHX HarlioHaTFHOIH KOMICI€FO 3 I[IHHHX HamepiB Ta (POHIOBOTO PHHKY IPOTATOM CiuHS-KOBTHE 2023 pOKy
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CTAaHOBHB 56,3 MIIpy. rpH. Ta 8 MiH. mon. ITopiBHSHO 3 BinmoBimamM mepiogom 2022 poky (19,3 Mip. TpH.) 3araibHILI
00cHT BHITYCKIiB €MICIITHIIX IIHHIX IIarepiB, HOMIHOBAaHNX Y TPHBHI, 3a BiamoBimamil mepiox 2023 poky 30LTBIIIBCA Ha
37,0 mupz. TpH. [7].

[Ipotarom ciumg-xoBTHE 2023 poKy BigOymacd KOHCOJLIAIS TOPTIBII MIHHHMII HallepaMH y JIBOX OIEpaTopiB
opraHizoBaHHX pHHKIB Kamitany «I[IEPCIIEKTIIBA» Tta «II®TCy», Ha 9acTKy 4KIX IpHOanano Mmaibke 97,0% obcary
TOpriB iHAHCOBHMI iHCTpyMeHTaMH (Tadm. 1).

JlaHi TaOMmIIi TOKA3YIOTh, IO HAIIOUTBIINIT 00CAT TOPriB (hiHAHCOBHMII iIHCTPYMEHTaMII B OIIEPaTOpiB OpraHi3o-
BAHIIX PHHKIB KamiTamy 3a BKa3zaHHII nepiox Oyno 3adikcoBano 3 OB/IIT — 321,6 mapa. rpH., Mo CTaHOBATH 92,6% Bix
3araJbHOTO 00CATY TOPTiB (DiHAHCOBHMIH IHCTPYMEHTaMH B OIIEPAaTOPIB PHHKIB KaIliTamy 0praHi30BaHIX PHHKIB KaIliTaTy
TIPOTATOM CiuHI-7K0BTHS 2023 poKy.

HacTymHHM BaKIINBIM €TaloM € aHalli3 3adydeHHX KOIITIB Bii OOIITamiil Jep:KaBHOI TO3HMKH 0 JIep:KaB-
Horo OromkeTy. 3a manmmu MinicTepcTBa ¢imanciB y 2020 poni HIM Oyno 3adydeHO J0 [Iep:KaBHOTO OOIKETY
258 828,72 MIH. TpH. 33 paXyHOK pO3MIIIeHHA OOINITaIliil BHYTPINIHBOI Jep;KaBHOI IIO3HKI Ha MEPBIHHOMY DHHKY,
y 2021 pomi mopisrroBano 287 896 mma. rpH. CranoM Ha 01.10.2023 poky Bixm omepariii 3 OB/II Oymo 3alIydeHO I0
oromxeTy 368 765,1 MIH. rpH., mo Ha 204 380,6 MIH. TpH. OLThIIe Y mOpiBHAHHI 3 2022 pokoM (prc. 1) [2].

Ha croromuimmiit 7eap OB/III € Hafi0inbII MpHOYTKOBIM iHCTPYMEHTOM 3a0IIa 7KeHb, 30epekeHH KX rapaH-
Tye nepikaBa. Ha BigMiHy Bin gemosmTiB, moxigHicTe OBJIII moku mo v 0araThoxX BHIAIKaX MEPEBHINYE iHOIAIIO.
OB/III € HallMeHII PH3NKOBAaHHM IHCTPYMEHTOM I iHBeCTHININ B VEpaiHi. Xoga i v Bumanky OBJ/III € mIeBHI pI3HKIL.
TooBHHIT 3 HIIX — JIeBaIbBAIlisS HAIllOHAIBHOI BAFOTIH, KPiM TOTO, Y BHIIAJIKY BEIHKIIX IOTPSCIHB, TAKIIX, SIK ChOTO/ICHHA
BiilHa I (hiHAHCOBO-CKOHOMIUHA KpH3a, JIepKaBa MOKE OTOJOCHTH IIpO Ie(hOIT — TOOTO HEeCIPOMOMKHICTE BHKOHYBATI
cBoi O0proBi 30008’ I3aHH.

Taoaang 1. Odcar Toprie GpiHAHCOBEMH iHCTPYMEHTAMH HA ONEPATOPAX OPraHi30BAHHX PHHKIB KamiTaay
NpOTAToM ciuHs-x0BTHSA 2023 poKy, MJIH. IPH.

= E g
] = ® = = =
= 3 = o =l =R o = =
g = z = I o= T g = =z g
= —_ [=] [=9 m = o= = = =
= = o = = = = S = =2 =] 95 g
g | Ee| = = > P = S€| 2 £ =
| | — =
< |<g| 3| & 5 = | %z |5&| 5|88 | %
= < g @ 5 E = 23| = | 0% o
8 g S o £E | Z E 3 :
k= o o2 8 £ 8
< 5 o}
=
IOTC 47 | 01 | 00 | 61452 | 2074808 57,5 2748.4 00 | 00 0,0 | 2164367
IIEPCIIEKTHRA | 0,0 | 00 | 0,0 0,0 104458,0 0,0 154725 | 0,0 | 958 | 446 | 1200709
VB 744 | 64 | 0,1 70,3 9701,8 61,1 10078 72 | 24 76,6 11007,9
Veporo 791 | 65 | 0,1 | 62155 | 3216406 | 1185 | 192287 | 7.2 | 982 | 121,1 | 3475155
cepeno: [7]
400000
368765,1
350000
287896,18

300000
250000

. 258828,72
200000

150000 164384,5
100000
50000

0

01.12.2020
01.02.2021
01.04.2021
01.06.2021
01.08.2021
01.10.2021
01.12.2021
01.02.2022
01.04.2022
01.06.2022
01.08.2022
01.10.2022
01.12.2022
01.02.2023
01.04.2023
01.06.2023
01.08.2023
01.10.2023

Puc. 1. Iaaamika 3aayaeHEx komtiB Bim OB/III 10 gep:KaBHOTO0 OHIKETY
Dicepeno: nobyooearo agmopom 32i0Ho darux [2]
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Taxozx, 3pocTanns ctaBok 3a OB/III Hece pH3NKI A4 JepKaBIl, aJe 00CIyroByBarH el Oopr noTpidHO ypsy.
3a mepiof BiflHH BapTiCTh BHYTPIMIHEOTO O0pry 3pocia. Tak Ha KiHems 2022 poKy Jep:KaBHIII Ta rapaHTOBaHMHII Jep-
7KaBOK BHYTpIMHII Gopr ckmagas 1 461,89 mupa. rpH. abo 35,89% Bin 30BHIIIHEOTO OOpry, a CTaHOM Ha 31 JKOBTHS
2023 poky ckmaB 1584,59 mupa. rpH. ado 31,96%, mo Ha 122,7 auipa. rpH. Oimsme [3].

B yMOBax BOEHHOTO CTaHY B KpaiHi BIIHHKA€ HeOOXiNHICTh IOIIYKY albTepPHATIBHIX IUIAXIB 3aTyucHAS (iHaH-
COBHX pecypCiB, fKi, B CBOIO UepTy, CIPHATHMYTh HAIIOBHEHHIO JIepiKaBHOTO OrmkeTy. OIHIIM i3 OCHOBHIX (DaKTODIB,
110 BILTHBAE Ha JOXITHICTH PHHKY JIep/KaBHIIX 00IIrarriil, € pieeHb ATy JepKaBHOTO OFKETY. Lle oB'a3aH0 3 THM,
110 3i 3pOCTaHHAM Je(iINTy Jep;KaBHOTO OIOIKETY 3pOCTaE i MPOIEHTHA CTaBKa 3a odmiramiami. Takox ¢l 3a3HaTHTIL,
mo oOnikoBa cTaBka HamioHanmsHOT0 OaHKY YKpaiHH € me oJHHM (aKTopoM, SKIII BIUIIBAE HA JOXIIHICTE JIepiKapHIX
oOmirariii. 3MeHIeHHS 00IIKOBOI CTABKH IPH3BOINTE J0 3HIDKEHHA MPHOYTKOBOCTI obmirarii [1].

JIns omiHKH BILTHBY 007iKoBOi cTaBkn HBEY Ta cepenHbo3BaMkeHOI moxomHOCTI BumymeHnx OB/III Ha mepBHH-
HOMY pHHKY 3a mepiox 2019-2023 pp. 3anpomoHoBaHa JIHaMiKa Ha prc. 2 [10].

Ha prcyHKy 2 cmocTepiraeTbes 3B’ 430K MK JTOXOIHICTIO JIepsobirariil Ta o6mikororo ctaBkoro HBY B Vkpaini
3a2 2019-2023 pp., To6TO 00MiKOBa CTABKa CIAYTYE OPIEHTHPOM IS BI3HAYCHHS piBHA HoxoqrocTi OB/III. Xoua o0mikoBa
ctaBka HBY cranoM Ha 27.10.2023 poky cknanana 16,0%, e OyB Opi€HTHp 11 Cy0'€KTIB TPOMIOBO-KPEIHTHOTO PHHKY,
00 BapTOCTI 3aVUSHHX Ta PO3MIMIEHIIX TPOIIOBHX pPecypciB, a JoXomHicTs oomiramiii OB/III mopirHmOBana 18.5%,
T00TO Ha 2,5% BHIIE 3a CTAaBKY pehiHAHCYBAaHHA.

ITe moB'd3aHO 3 THM, IO 31 3pOCTAaHHAM Ae(iNNTY IepKaBHOTO OMODKETY, Ypdan mo0 3amydaTH iHBECTOPIB
no xymiBmi OBJIII 3anpomoHyBaB BHIIY CTaBKY, TOMY IIPOIIEHTHA CTAaBKa 3a OONIraIisMiI 3pocia i Maia BiJIMIHHICTh BiJ
00mikoBOI cTaBKI. MiH(iH mMIBHIINB cTaBKH 3a BilickkoBuMH OBJIII mo 18,5%, e T03BOMILIO MIHICTEPCTBY CYTTEBO
30LTBITIITH 3aTy9IeHHS J10 Aep:KOGKeTY 3a paXyHOK TPHBHEBHX oOmirarmiii [9].

Buma induAmia, SK MpaBmIiIo, pO3MIAIAETECA IK HETaTHBHIIT (DaKTOp JUIS IiHHIX HarepiB, OCKLTBKII BOHA 30LIb-
IIye BapTIiCTh 3al03IIeHb, PECYPCiB i 3HIDKYE PIBEHB JKITTI, a TaKOK 3MEHIIYE OUiKYBaHHS IMIOJ0 3POCTAHHA IOXO-
IIiB, YITHAYIHN THCK Ha 3HIDKCHHS ITiH Ha ITiHHI Iamepi. 3BHJaiiHo, (GOHIOBHII PIHOK MOPOKY IIependatac IMeBHHIT piBeHb
(Al Ta KOPHTYE 0YiKyBaHY MPHOYTKOBICTE BIIMOBIIHO 10 OYiKyBaHOI iHQIAIIL.

3a marmvn HBY nporsos iHdmamii Ha kigens 2023 poky 3MeHmmNTHECS 3 10,6% 1o 5,8%. Bonrowac HEY minBeu-
IIIHB TIPOTHO3 iHGIamii Ha 2024 pik — 3 8,5% 10 9.8%. Hagami mporHO3yeThCd CIIOBLIbHEHHS iHGIATII 70 6% v 2025 pori
[8]. LIsoMy mepemayciM CIPHATHME OUiKyBaHe 3HIDKCHHS Oe3IeKOBIX PIBHKIB. J[MHaMiKa iHIeKcy iH(mamii B YkpaiHi 3a
mepiox 2018-01.09.2023 pp. moKa3aHa Ha PHCYHKY 3.

Ha pucynky 3 ingekc induamnii BimoOpakae eKOHOMIUHY CHTYaIlil0 B KpaiHi. HaitOinpma indmamia cmocTepiranaca
y rpyasi 2022 potri, a 3a pik y IIUTOMY IiHH 3pocin Ha 26,6%. {14 croBiLibHeHHS iH(mamil Ha 2023 p. HamioHa pHMIT
0aHK VKpailHI 30LTBIIIB 00NIKOBY cTaBKy 10 25,0%. IIpi CIOBLTEHEHHI IHGIAIIL, peryIaTop MOMKe 3HI3HTH 00IIKOBY
CTAaBKY IIPH BIACYTHOCTI iHMMX (haKTOpiB, IpH ITEOMY cTaBKH 3a OBJIII Takok 3HI3ATECA [6, 8].

[IporHOo3M, MO0 JOXOMHOCTI, iHGIAIII Ta KOMITIB 3aIyIeHHX 0 OFODKeTY Bi mepBHHHOTO po3MimerHs OBJIIT
Ha mepiomn 01.01.2022-01.11.2023 pp. 3milicHEHO 3a JOIIOMOTON TPEHIOBHX Mopeneil. JIo Momeneil MporHO3YBaHHS
Oy BKIro4eHi (axTopm: iHQIAIIS, JOXOIHICTh Ta 3aTydeHi KomTH Big po3Mmimeras OBJ/III qo nep:kaBHOTO OOIKETY
AKi MarOTh BILTHB Ha CTifKiCTh (DOHIOBOTO PHHKY B YKpaiHi.
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Puc. 2. B3aeMo3B’a30K Mick JoxogaicTio OB/III Ta odaikoBoro ctapkoro HEY B Vkpaini 3a mepiog 2019-2023 pp.
Dicepeno: nobyooearo agmopom 32i0Ho danux [4, 10]
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Puc. 3. Imaamika induasanii B Ykpaini 3a nepiog 2018-01.09.2023 pp.
Dicepeno: nobyooearo agmopom 32i0Ho danux [6]

T'padik mporro3y iHGIAil B YKpaini Ha mepiox 01.12.2023-01.05.2024 pp. mpeacTaBIeHIIT Ha PHCYHKY 4.
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Puc. 4. Ilporno3 indasnii B Ykpaini aa mepiox 01.12.2023-01.05.2024 pp.
Dicepeno: nobyooearo agmopom 32i0Ho danux [6]

T'padik mporro3y goxoxrocti OBJIII Ha mepion 01.12.2023-01.05.2024 pp. mpeacTaBiIeHa Ha PHC. 5.

70 000,00
60 000,00
50 000,00 31823,14
40 000,00 B 123,80 30247,49
30 000,00
2000000, . 23 632,41
3 21712,74 29365,22 23942,62
10 000,00 e 1 688404
0,00 ’ 6.497,68%+99,20 '
[ Y o B o B | [ B e B e B e | o I e O e B e B o O o B o | oo N N N oo N N N [
o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
™™ NN N NN NN N NN NN N N NN NN N N NN ™~
S R T B B S - T = T B (R A RS S S SRS DY: JpS Sp= S (A i S S .
o = = = B = R R T s T T T = = T = T = = T = T = T T B B B = T = ==
- — — — — — — — — — — — — — — — — — — — — — — — — — — — —
o o o o o o o o o o o o o o o o o o o o o o o o o o o o (o]
w— Inavcuny —— llpornos
——— [lpns'sIxa HIX3sKol AMOBIPHOCTI ——— [Ipun'ssxa pircoxoi iomipHocT

Puc. 5. IIporros goxognaocti OB/III 5a nepiox 01.12.2023-01.05.2024 pp.
Jicepeno: nobydoeano agmopom 321010 danux [4]

I'padik mporHO3y KOINTIB 3alyueHNX g0 OmomkeTy Big mnpomaxy OBJII, MIH. TpH. Ha Iepion
01.12.2023-01.05.2024 pp. npeacTaBieHa Ha pic. 6.
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Puc. 6. IIporao3 KomMTiB 3AIVIeHAX 0 0l0X:KeTY Bin mpoga:ky OB/IIL, MuIH. TpH. HAa mepiox 01.12.2023—

01.05.2024 pp.
Dicepeno: nobyooearo agmopom 32i0Ho darux [9]

OTpuMaHi IPOTHO3HI JTaHHI CepeIHLOCTPOKOBOI JOXOIHOCTI 00Miramiil BHYTPINTHBOL Iep/KaBHOI IIO3HKIL, KOIITIB
3aIyICHHX JI0 JeprKaBHOTO OIOMKETY BiJ po3MilieHHS Ha hormoBomy puaKy OBJ/III Ta indumgmii 3BeneHo y Tabm. 2.

ITporro3 noxonHOCTi 3a rpuBHeBIMI OBJIIT 10BOANTS, IO AIHAMIKA Ma€ TEHJISHITIIO 10 il MiIBHINEHHS, OCKLIBKI
crocTepiramacd BICoKa iHduamig y 2022 pomi ToMy i KpHBa JOXOIHOCTI Ha MailOyTHE Texk 30epiraeThcd Ha piBHI 19,0%
ctanoM Ha 01.05.2024 p. Comparodick Ha IMPOTHO3HI daHi, JoXimHicTe OBJIII 3aiHINAaEThCA JOCTATHBO BHCOKOKD
Y BHIIAJKy HE3MIHHIIX YMOBaX CTaHY KpaiHH, III0 Moe 3a0e3IIednTH KBaBHil NOMNT Ha (hOHIOBOMY PHHKY. Y BHITAJKY
TIOM’ IKIIICHHS IIPOIEHTHOI IOMITHKI iHBECTOPI OVIYTH 3alliKaBIeHI Y MOMKIIBOCTI 3adiKCyBaTH IPHBAOIIBY JOXiTHICTD.

3a OTpPHMAHIIMI pO3paxyHKaMIHI IPOTHO3Y HIONO iHGIAIII TO YV MicgIuHOMY BHMIpi 3adikcoBaHo HedudIiro Ha
01.02-01.05.2024 p. 3 OUHAMIKO 0 3HIDKCHHS TOKA3HIKIB, TOOTO IiHH MOXKYTh 3HI3HTHCA Ha 0.48%. 3a ocTaHHL
4 micami 2023 poKy € TpeHI POCTY KpeIHNTyBaHHA, a Il¢ TaKO)K MaTIMe CBOI BIUINBH Ha iHdmamito. IIporso3 nae Hamii,
TIPO BiHOBIICHHA €KOHOMIUHOI aKTHBHOCTI. BOJHOUAC PH3NKH MOCIUICHHS iHQIAMIIHOTO THCKY 30epiraroTbes mepemy-
ciM 3 OIIAIY Ha BICOKI OE3IIEKOBI PH3HKM, [0 HETaTHBHO BIUINBAIOTH HA OUIKYBAaHHS, a TAKOXK IIOAJNBII PYIHYBaHHA,
TIOB’43aHi 3 BIfIHOIO TOMY, Ha IIHOBY OHHAMIKY MOKE BIUIHHYTH INBHJIIE, HUK IMPOTHO3YETHCHA. 3HIDKCHHA IHGIAIT
3aJIeJKaTHMe BiJ HiITPHMKH MDKHApOIHIX ITAapTHEPIB, eMicii KOINTiB, BiflHH B YKpaiHi Ta pocTy KpeauTyBaHHA. IIpm

Taoamng 2. Ilporaos goxogrocti OBIL, KomTiB 3AIy9eHHEX 10 AeP:KABHOI0 OHOIKeTY TA iHQIANil HA mepiox
01.12.2023-01.05.2024 pp.

Tepion ITporaos noxqc!'nj)cﬁ OBJIL% __

IIporaos ITpHBE’A3KAa HA3LKOI HMOBipHOCTI IIpHE’A3Ka BHCOKOI HMOBIpHOCTI
01.12.2023 18,213209 17,88 23,36
01.01.2024 18,455679 13,07 25,38
01.02.2024 18,698149 11,53 27,04
01.03.2024 18,940619 10,36 28,49
01.04.2024 19,183089 9,39 29,80
01.05.2024 19,425559 8,56 31,02

Tepion IIporao3 KOIMTIB 3aIy9€HHX 10 OIXKETY Big mpoga:ky OB/IIL, MIIH. I'pH.

IIporuoz IIpHE’A3Ka HA3LKOI iiMoBipHOCTI | IIpHB’si3Ka BHCOKOI HMOBipHOCTI
01.12.2023 38 168,39 19 092,71 57 244,07
01.01.2024 39 542,26 20 466,50 58 618,03
01.02.2024 40 916,13 21 840,21 59 992,05
01.03.2024 42 290,00 23 213,84 61 366,16
01.04.2024 43 663,87 24 587,37 62 740,37
01.05.2024 45 037,73 25 960,77 64 114,70

IIporHoz iHdekca ingaauii 6 Vipaini, %

IIporuoz IIpHE’A3Ka HA3LKOL iiMoRipHOCTI | IIpHB’S3Ka BHCOKOI HMOBipHOCTI
01.12.2023 100,17 98,07 102,26
01.01.2024 100,04 97,70 102,38
01.02.2024 99,91 97,34 102,47
01.03.2024 99,78 97,01 102,55
01.04.2024 99,65 96,68 102,62
01.05.2024 99,52 96,37 102,67

Joicepeno: nobyoosano agmopom
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ynoBimbHeHI iH(uanil Hamionamsamit 6aHk Yipaidn Oyae BHMYIISHIIT 3HH3NTH 00TIKOBY CTaBKYy, TO cTaBKH 3a OBJIII
TaKOXK 3HIBIATHCA [5].

BiHOCHO MPOTHO3Y KOINTIB 3alIydeHNX JI0 OI0/KeTy Bi npoaxy rpusHeBHX OBJIIT oUiKyeThCs 3HIDKEHHS Hall-
xomkeHHT Ha 18,0% y 01.12.23 p. B mopiBagHHI 3 01.11.2023 p. (46 856,90 MIH. TpH), ane 30epiracThCd MOCTYIIOBE 301Ib-
IIeHHA TOKA3HIKIB 110 45,037,73 MuH. TpH. cTaHoM Ha 01.05.2024 p. ITe Moxe OYTIH OB’ A3aHO 3i 3MEHIIIEHHAM 00ITiKOBOI
CTAaBKIL, 110 BILTHHE Ha 3HIDKEHHS cTaBoK 3a OB/III i BiIIOBIIHO Ha IX MOIIHT.

BucHoBKH. OJHI€I0 3 OCHOBHHX CKIamOBHX (DiHAHCOBOTO CEKTOpPY € (OHIOBHII PIHOK, 0€3 PO3BHTKY ZKOTO
HEMOKINBO 3a0e3meunTn cTabilbHe 3pOCTaHHSA HAIliOHAMBHOI eKoHOMIKI. Ha chorommimHii mers OBJIII € HailOLThIT
TIPHOYTKOBAM IHCTPYMEHTOM 3a0IIa/I’KeHb, 30epeiKeHHs SKIX TapaHTye JiepiKaBa. B JaHOMY TOCTiKEHH] OymH mpoa-
HaJi30BaHi Taki (akropn (GOHIOBOTO PHHKY, IK iH(mamig, goxoxHicte OB/III Ta iX BIUINB Ha MiITPHMKY JepP/KaBHOTO
oromkeTy. B pe3ynprari OyI0 BHIBISHO IIUTHHII 3B’ 430K MUK JOXOIHICTIO JAeps;Ko0mirairiil Ta 00IiKoBow cTaBkoo HBY
B VkpaiHi 3a 2019-2023 pp. Crmparodrck Ha MPOrHO3HI HaHi: noximHicTh OBJIII 3alHINA€THECE TOCTAaTHRO BHCOKORD
V BHIAIKy He3MIHHIIX YMOBaX CTaHy KpaiHII, 110 MOJKe 3a0e3MeunTH JKBaBHil IOMNT Ha (OHIOBOMY PHHKY; iHGIAIII TO
y MicguHOMY BHMIpi 3adikcoBaHo medmamito Ha mepiog 01.02-01.05.2024 p. 3 ITHHAMIKOK 0 3HIDKCHHA ITOKa3HHKIB;
KOIITIB 3aTyYeHNIX J0 OFOKEeTY Bim po3MimieHHs rpuBHeBHX OBJIII odikyeThCd 3HIDKEHHS Ha KiHenb 2023 Ta mouaTok
2024 pp., ane 30epiraeTbcd i mocTymoBe 30imemrenss Ha 01.05.2024 p. OTpHMaHHII IPOTHO3 Ja€ HAMIIl, PO BiTHOBICHHI
eKOHOMIYHOI aKTHBHOCTI. BolHOYAac pH3NKH HOCIUVICHHS IH(IAINITHOTO THCKY 30epiraroThed MepeayciM 3 onaay Ha
BIICOKI Oe3IIeKOBI PH3HKIL [0 HETaTHBHO MOKYTh BILTIHYTH Ha OYiKyBaHHS. [IepCHeKTIIBO0 HOJABINOTO 0 CIiKEHHS
€ hopMyBaHHA eKOHOMIKO-MaTeMAaTHIHIX MOIEIEil OKPEeMIX 3MIHHIIX, 9Ki JO3BOIATE OIIICATH IX BILIIBR Ha JiSTLHICTH
(hOHIIOBOTO PHHKY.
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FACTOR ANALYSIS OF THE DOMESTIC STATE LOAN BONDS MARKET

Abstract
The functioning of the developed market of domestic government securities is extremely important for the effective attraction of
resources in the process of financing budgetary needs and the proper functioning of the country's investment market. The work analyzed
the dynamics of the yield of domestic state loan bonds and funds raised to the state budget from their placement on the stock market
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and the rate of inflation in Ukraine. It was _found that the OVDP is currently the most profitable savings instrument. The state received
high profits firom the placement of domestic state loan bonds. Accelerated inflation affected the growth of OVDP yields. Domestic
government loan bonds are an instrument of fiscal policy, as their main purpose is to provide a source of refinancing of public debt.
The impact of the relationship between the vield of government bonds and the NBU discount rate in Ukraine was studied. Domestic
state loan bonds are closely related to the NBU discount rate, which determines the yield of these securities. The issue of forecasting
the profitability of domestic state loan bonds, inflation and funds raised to the state budget from their placement on the stock market
is considered. Forecast data on the vield of OVDP remains sufficiently high in the case of unchanged conditions of the state of the
country, which can ensure lively demand on the stock market and compete with deposit deposits. The obtained forecast gives hope
Jor the recovery of economic activity. Risks of increased inflationary pressure remain primarily due to high security risks, which may
negatively affect expectations. Factor analysis of the OVDP market is fundamentally important and necessary in the development of
effective economic policy and measures fo maintain a stable situation in the conditions of martial law in Ukraine.
Key words: bonds, vield, inflation, budget, forecasting
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