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IEPCIIEKTUBU PO3BUTKY ®IHAHCOBOI'O PUHKY YKPAIHU

®ynnaMeHTOM (PiHAHCOBOI cHUCTEeMH Oyab-AKOI KpaiHU SBISETbCA came (hiHAHCOBHMA
PUHOK, SIKUW BKJIFOYAE: BATIOTHUM 1 KPEAUTHUN PUHKH, PUHOK I[IHHUX marepiB ((hOoHIOBHIMA
puHOK) 1 pirancoBux mociayr. OCHOBY BITYM3HSHOI MOeli (DiHAHCOBOTO PUHKY CTBOPEHO 3
HaIllOHAJIBLHOTO 1 KoMepIiitHoro 0aHkKiB kpaiHu. B Ykpaini po3BHUTOK (iHAHCOBOTO PHHKY
MOJJIMBUH 3a paxXyHOK BIPOBA/UKCHHS KapAMHAIbHO HOBHUX (DiHAHCOBUX IHCTPYMEHTIB
yIpaBIiHHS.

Y HayKOBHUX JITEpaTYpHHX JDKepelax ICHYe JICKiIbKa INIXOIB O BHU3HAYCHHS
NOHATTA «(piHaHCOBUM puHOK». HaykoBii (piHAaHCOBUN PUHOK PO3TISAAIOTH SK: MEXaHi3M
niepepo3no iy ¢inancoBux pecypciB [1, ¢. 29]; punok [2, c¢. 128]; cknamoBy (iHaHCOBOI
CUCTEeMH JepikaBH [3, c. 14]; cykyIHICTh OOMIHHO TIEPEPO3NMOIiIIBLYHNX BITHOCHUH [4, ¢. 63].

Bapro Bim3HaumtH, mo B YKpaiHi BHCOKOPO3BHHEHHH KPEOUTHUN PHHOK, IMPOTE
HEJOCTaTHHO PO3BUHEHUN (OHAOBUN PHUHOK, alie JOCUTHh akTUBHUK. ToMy OaHKiBChKa
cHUCTeMa € JIOMIHYIOUOIO Cepell IHIIMX CEeTrMEHTIB (iHaHCOBOro cekropy Ykpainu. Tak,
HAIPUKIIAJ, CcTa0uIi3alIlisl BAIIOTHOTO PUHKY MOXIIKMBA 33 YMOBHM 3HIDKEHHS 1 yTPUMAaHHS
piBHS 1HGUIALIT HA piBHI TPUHHATHOMY JJIs1 PO3BUTKY €KOHOMIKH (cepenHili piBeHb iHQIIsIIT B
kpaina €pporneiicbkoro Coro3y ckianae 3-3,5 %; CHIA — 2 %; Snonii — 1 %).

[Tpobnemu (hiHaHCOBOTO PHHKY HACTYITHI:

- oyiTUYHa 1 iHaHCOBa HECTAOIBHICTh Y KpaiHi;

- HEJIOCKOHAJIa HOPMaTHBHO-TIPaBoOBa 0a3a;

- BUCOKA CTYIiHb BPa3IUBOCTI OAHKIBCHKOI CHCTEMHU O BAIIOTHO-KYPCOBOI MOJNITHUKH,
1o npoBoauthkest HBY

- HeJIOBIpa cepe]] HaceNeHHS;

- HU3bKa SIKICTh OAHKIBCHKHX aKTHUBIB 1 HOJAJIBIIE 3HIDKEHHS X JIIKBIITHOCTI

- HEJIOCTaTHHO PO3BUHEHUI (POHOBHI PUHOK;

- mpo6JiemMa MoO1TI3alii pecypciB.

HactynmuuMm HanpsiMKoM po3BHTKY (POHIOBOTO PHHKY MOKHA BBaXKaTH: YIPOBAIKEHHS
eneMeHTiB (piHaHCOBOI Ta cTabimizaniifHol MOMITHK (puc. 1).

Enementu (iHaHCOBOI Ta CTa0iMi3aMiHHOT MOJITHK
ONTUMi3alis PO3BUTOK CTPaXOBUX 320X04YEHHS 3a0X04YEHHS IiIecpsIMOBa-
e(heKTUBHOCTI MEXaHI3MiB KOMEPIIHHOTO PO3BUTKY HUH PO3BUTOK
(iHaHCYBaHHS HeHCcifHOTO KpEIUTYBaHHs MEXaHi3MiB IHCTUTYTIB Ta
chepu 3a0e3MeUeHHS, Cy0’€eKTiB BUITYCKY IHCTpYMEHTIB
KOMITeTCHIII1 MEIUIHOTO TOCHOIAPCHKOI | KOPIMOPAaTUBHHUX ¢dhoHIOBOTO
JIEpIKaBH 1 00CITyTOByBaHHS, JUSITBHOCTI oOmirari, PUHKY
MICIICBOI BJIAIM  CTPAaXOBHX MPHUHIIHIIIB pO3paxoBaHuX sIK
(iHaHCYBaHHS Ha BHYTPILIHIN, TaK
OTPUMAaHHS BUIIOI Ta 1 Ha 30BHIMIHIH
creriajbHOI OCBITH PUHKH

Puc. 1. EnemenTtu inancoBoi Ta ctadimi3amiitHOl MOTITHK

3araipHi HaIIpsIMM PO3BUTKY (DIHAHCOBOTO PUHKY HABE/IEHO Ha puC. 2.
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3aranipHi HaNpsIMH PO3BUTKY (PIHAHCOBOTO PUHKY Y KpaiHH

aKyMYJISIIis 1 KOHIIGHTpAIlisl TPOIIOBHX KOIITIB HACENEHHS 1 MAMPUEMCTB I (POPMYyBaHHS
BEJIMKOTO KaliTaty, 34aTHOTO 3/IiHCHIOBATH MacIITaOHI IHBECTHIIIT

301IbIIEHHS YACTKHU KamiTabHUX BKiIaaeHb y BHII i HarlioHanpHOMY JOXO/T1

»| 3aTMydeHHs BITYM3HSHOTO Ta iIHO3EMHOT'O KalliTaly B eKOHOMIKY YKpaiHu

| posmupenns cdepy BIUIMBY KalliTaay Ha EKOHOMIYHi IpoIecH

|| OnTHMMi3amis Traay3eBoi, BUPOOHMYOI Ta PEriOHANbHOI CTPYKTYpU HLISAXOM IIEPENTHBAHHS
KaIliTainy 1 BUDIBHIOBaHHSA HODMHU IIPDUOVTKY Ha BKJIANCHUHN KamiTan

> OajaHCcyBaHHS IMOTHTY 1 MPOTIO3HUIIiT Ha KarmiTail

H» cTalinizanis Kypcy HaliOHANBbHOI BATIOTH LUIAXOM CTPUMYBaHHS 1HOIAIT

> CIIPUSHHS PO3BUTKY TOBApOOOiry

Lp| CTBOPEHHS yMOB JUISl IHTETPAIlil 10 CBITOBOI €KOHOMIKH, Y TOMY YHMCJIi B MKHAPOIHI (DiHAHCOBI
BITHOCUHH

Puc. 2. 3aranbHi HanipsiMU pO3BUTKY (PIHAHCOBOTO PUHKY YKpaiHU

TakuM ymHOM, 3rimHO AaHuX aHaiiTukiB rpymu Refinitv y 2018 p. temn mpupocty
donmoBoro puHky Ykpainu ckiaB 80 %. Takuii pe3ynapTaT OynO TOCSITHYTO BHACIIIOK
3pOCTaHHs BapTOCTi akiiii Takux emiTeHTiB sk: AT «Paiiddaiizen bank Aamb» (+ 169 %) 1
ITAT «KprokiBcbkuii BaroHoOyaiBHUI 3aBoa» (+ 96 %). Ilpore BiTUM3HSAHUNA (POHIOBUI
PYHOK HEJIOPO3BUHEHUM, 1110 BIUIMBAE Ha PO3BUTOK MEHCIMHOI pedopmu. s po3BUTKY came
(OHOBOTO PHUHKY HEOOXIJHO BUPILIMTH HACTYIHI Mpobiemu: mo-mepiie, chopMyBaTu
IPOMO3ULII0 HAa PUHKY; MO-Apyre, CTBOPUTH BiJIMOBiIHI yMOBH. ToMy Tpeba mpoBecTH
cynoBy pedopmy, 3a0e3MeUUTH CIPaBXKHIM 3aXHCT MpaB BIACHOCTI, HA YKpaiHCHKill Oipxi
OJTHOYaCHO TNOBHMHHI KoTHpyBatucs MiHiMyM 50-100 mikBigHuX eMmiTeHTiB. [IpoGiemy
MoOimi3anii pecypciB MOXHA BHUPIIIMTH BHACIIJOK aKyMYJIOBaHHS Ta I1HBECTYBaHHSAM
(iHaHCOBOrO KamiTaldy yYacHUKH (DOHIOBOTO PUHKY, O SKHMX BITHOCATBCS: IHBECTHULINHI
KoMIMaHii Ta poHIHU, TpacTOBI KOMMAaHII (JOBIpYl TOBAPUCTBA).
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