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PETPOCIHEKTUBA CTAHOBJIEHHS 1 ITPIOPUTETH
PO3BUTKY PUHKY IIIHHUX IMAIIEPIB B YKPAIHI
VY crarti 311MCHEHO PETPOCHEKTUBHUMN aHAll3 CTAHOBJICHHS 1 PO3BUTKY
PUHKY IIIHHUX TanepiB B YKpaiHi. PO3rIsHYyTO OCHOBHI €Tanu pPO3BUTKY
pUHKY [IHHMX mnanepiB B  cBITI. [IpoaHanizoBaHo  0coOJMBOCTI
(GYHKIIOHYBaHHS PUHKY B PaJsSHCHKUM Tiepioj. 31HCHEHO Meploau3allito
PO3BUTKY PHHKY IIIHHUX TanepiB B YKpaiHl MEpiojly HE3aJIEHKHOCTI 3
BUKOPUCTAHHIM CTPYKTYPHO-(PYHKIIIOHAIBHOTO Miaxoay. BusiBiaeno, mio
OJIHUM 3 HaWOIIbIN 3HAYYIIMX MO CTAHOBJIEHHS PUHKY IIIHHUX MamepiB
OyB BUIycK 3 1995 poky mpuBaTU3aIiiHUX MaWHOBHX CepTU(IKATIB, fAKI
(bakTHyHO 3pyHHYBaJIM OCHOBU (opMyBaHHS (PIHAHCOBOI AaKTHBHOCTI
HACEJICHHS 1 CIPHUSIM PO3BUTKY MOHOIIOJI30BaHOT ekoHoMiku. [IpoBeneno
CTAaTUCTUYHHUHN aHAJI3 PO3BUTKY PHHKY Ta 3alPONOHOBAHO MPIOPUTETH HOTO
PO3BUTKY 3 METOIO MOCTYIOBOI MOO1Ti3a11i1 (PiHAHCOBUX PECYPCIB.
Knwuosi cnosea: pvHOK IIHHUX TAarnepiB, Mepioau3allis PO3BUTKY,
MpUBATU3AIIHI MallHOB1 cepTu(iKaTh, MirpailiiiHi ooiraiii, MyHil[UIadbHI
obOumirarii, crpaxyBanns Unit-linked.

beneoucrwk /Imumpuii, I'onyoxa Cmenan

PETPOCIIEKTUBA CTAHOBJIEHUA U ITPOPUTETBI
PA3ZBUTUA PBIHKA HEHHBIX BYMAI' B YKPAUHE
PaccMoTpeHbl OCHOBHBIE ATAMbl pa3BUTHS PhIHKA IIEHHBIX OyMar B MUpeE.
[Ipoananu3upoBaHbl 0COOEHHOCTU (HYHKIIMOHUPOBAHUS PhIHKA B COBETCKUM
nepuoa. OcylecTBiieHa MepUOAU3AINs Pa3BUTHS PHIHKA IIEHHBIX Oymar B
YKpanHe Tmepuola HE3aBUCUMOCTH C UCIOJIb30BAHUEM CTPYKTYPHO-
(GyHKIMOHABHOTO MOAX0a. BIsIBIEHO, UTO OJTHUM U3
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HanOoJiee 3HAYMMBIX COOBITHH CTAHOBIICHHS PBIHKA IIEHHBIX Oymar ObLI
BBIYCK ¢ 1995 rojga mpuBaTHU3aIllMOHHBIX MMYIIECTBEHHBIX CEpTU(PHUKATOB,
KOTOpbIe (DAKTUYECKU pa3pylIMId OCHOBBI (OpMHUpOBaHUS (HUHAHCOBOU
AKTUBHOCTH HACEJICHUS M CITOCOOCTBOBAIM Pa3BUTHIO MOHOITOJIM3UPOBAHHOMN
SKOHOMUKH. [IpoBeleH CTaTUCTUYECKHM aHalu3 pa3BUTHUS pHIHKA U
MPEIIOKEHBI  TPUOPUTETHI  €r0  Pa3BUTHS C IEJIBI0  IMOCTEICHHOU
MoOMIM3auuu (PUHAHCOBEIX PECYPCOB.

Knioueegvle cnosa. puIHOK IIEHHBIX OyMar, TMEpUOIU3ANMS PaA3BUTHA,
MPUBATU3AIIMOHHBIC  WMYIIECTBEHHBIE  CEPTH(UKATHI, MUTPAIMOHHBIE
obnuranuy, MyHHLUIIAIbHbIE o0muranuu, crpaxosanue Unit-linked.

Benedysiuk Dmytro, Holubka Stepan

RETROSPECTIVE OF FORMATION AND PRIORITIES OF
DEVELOPMENT SECURITIES MARKET IN UKRAINE

The main stages of development of securities market in the world were
discussed. The features of market functioning during the Soviet period were
analyzed. The periodization of development of securities market in Ukraine
during the independence period using structural and functional approach was
implemented. The high value for the development of the securities market by
releasing in 1995 Privatization Property Certificates were found which
destroyed the foundations of the development of financial activity of
population and contributed to the development of monopolized economy.
The statistical analysis of development of market was conducted and
priorities of development for the progressive raise of financial resources were
proposed.

Keywords: securities market, periodization of development, Privatization
Property Certificates, immigration bonds, municipal bonds, insurance «Unit-
linked».

IlocranoBka  mpoOsaemMu.  DIHAHCOBO-€KOHOMIYHUH  PO3BUTOK
YKpPaiHChKO1 JIep’KaBH MPOXOJUTh CKIAJHUA 1 CYNEepewIMBUU HUISIX
Tpanchopmaiiii 10 puakoBoi ekoHoMmiku. Cdepa TOpriBili MHIHHUMU TariepaMu
B TaKuMX YMOBax 3a3HaBaja BKpail HEraTMBHUX BIUIMBIB, IO HaJajl
YCKJIQJHIOE 11 PO3BUTOK 3TIHO CTaHJAPTIB MPOBIJIHUX EKOHOMIK CBITY.
Boaxouac icTOpUYHO PO3BUTOK PUHKY LIIHHUX MarepiB B YKpaiHi, y
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CBOIM aKkTUBHIN (a3, Oepe moyaTok 3 Jpyroi mojaoBUHU XIX CTOMITTS 3
OCHOBHUMH IeHTpamu y wMmictax JIeBiB, Opmeca, KuiB 1 XapkiB. OTOX,
ICTOpUYHUNA BUMIP PO3BUTKY PHUHKY € JOBOJII TPUBAJIWM, IO, OJHAK, HE
HaJaJI0 HOMy KOHKYPEHTHUX IepeBar.

PuHOK MiHHMX mamepiB € HaJBaXJIMBUM areHToM MoOuTi3arii
(h1HaHCOBHX pECypCiB B yMOBaxX pUHKOBOI €KOHOMIKH. PIB€Hb HOTO PO3BUTKY
€ IHJAUKATOPOM 1 B TOM XK€ Yac JETePMIHAHTOK COIiaIbHO-€KOHOMIYHOTO
cTaHy Kpainu. Moro cTaGiipHICTh MiACHITIOE iHBECTHIIiiHY IPHBAGIHBICTH
€KOHOMIKH,  JIO3BOJISI€  3AIACHIOBAaTM  €()EKTUBHE  JOBIOCTPOKOBE
MaKpOeKOHOMIuHEe TiaHyBaHHA. Jlms YkpaiHu pO3BUTOK PHUHKY IIHHHX
narnepiB 3aJIUIIAETHCA JTOBOJI MPOOJIEMHUM — 4Yepe3 OOMEKEHE BKIIOUEHHS
HACEJICHHS Y BIJIMOBIJIHI MPOLIECH, Cy0 €KTUBI3M MEPepO3NoALTY TpUOYTKIB
Ta 1HII IHCTUTYIIIOHATI30BaH1 HeAoJiku. lle 3Mmylrye HayKOBIIB IIyKaTH
NepeayMOBH TaKOi CHUTyarii, y TOMYy YHCIl 3 TIONIYKOM TPUYUHHO-
HACJIIIKOBOTO 3B’SI3Ky, IO JO3BOJISIE 3pOOUTH METOJ PETPOCTIEKTUBHOTO
aHaizy.

AHaJI3 OCTaHHIX JOCJiIKeHb Ta myOJikamii. PerpocnekTuBHa
MOCTYMy PHUHKY I[IHHUX MamnepiB B YKpaiHi JOCUTh YacTO CTa€ MPEIMETOM
ToCHipKeHb yKpaiHchkuX BUeHUX. Cepen Hux — B. basumesud, A. bpoBkoBa
[5], 3. Bapnamiii, O. Bacunuk, B. Kntounuk [4], B. Kopuees, O. Mo3rosuii,
O. Omenpuenko 1 O. Koznosa [2], B. Ockonbcekuii, /. TeBener [1] Ta iH.
Bongnouac, y cuiay MIHIMBOCTI (DIHAHCOBO-€KOHOMIYHOI'O CEPEIOBHILA
PETPOCTICKTUBHUM aHaJli3 PO3BUTKY PHUHKY 3aHIIAETHCS aKTyaJbHUM
HanpsMoOM JOCHKeHb. J[Jist YKpaiHM MOTOYHI PEKOMEHJAIlll 3 PO3BUTKY
PUHKY WIHHUX NanepiB ciig (GOpMyNrOBaTH BKE€ HE CTUIBKH 3 MOIISIAY
MOCTIMHUX JIeCTPYKTUBIB, SKI JHUCOHYIOTh 3 TEHICHLISIMU TPOBIIHHUX
€KOHOMIK, CKUIBKM 3 YpaxyBaHHSM HOBHX BHUKIWKIB TEXHOJOTI3aIlli,
MPUIIBUJIIICHOTO PO3BUTKY B yMOBax rjobaiizaiii Ta 1HCTUTYIami3alii
30BHINTHBOTO CEPETOBHIIIA.

Meta crarri. MeToro naHoi mMyOiKalli € peTpOCNEeKTUBHUN aHali3
PO3BUTKY PUHKY I[IHHUX NanepiB B YKpaiHi Ta BUSBICHHSA HOBITHIX BUKIIUKIB
NoAaJBIINX MOro TpaHc(opMarliii 3riJHO MOJIEPHUX TEHACHIIIN TJ1I00aTIbHOrO
MacmTaly. 3aBAaHHSAMU MyOJiKallli B KOHTEKCTI MOCTaBJICHOI METU OYyIyTh
HACTYTIHI:

- TEOPETHUKO-METOMOJIOTIYHE JOCHIIKEHHS PETPOCIEKTUBA PO3BUTKY
PUHKY I[IHHUX mamnepiB B VYKpaiHi 3 0a3yBaHHSIM Ha pe3yjbTaTax
HaIpaloBaHb YKPAiHCbKUX BUEHUX 1 (axiBIIiB;
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- TIepioAu3allisi OCHOBHUX €TaIliB PO3BUTKY BITYM3HSHOTO PUHKY ITIHHUX
narepiB Mepioay He3alleKHOCTI;

- BUSIBJICHHSI TCHJEHIIM 1 HOBITHIX BHUKJIMKIB PO3BHUTKY BITUHU3HSHOTO
PUHKY I[IHHUX TarepiB B YMOBaxX JIMHAMIYHOIO MPOrpecy Tria00aqbHOIro
(Gh1HAaHCOBOT'O CEPEIOBHIIA;

- BUAUICHHS NplopuTeTiB MoOUTI3alli (PIHAHCOBUX PECYPCIB PHUHKY
IHHUX TanepiB B YKpaiHU BUXOJSYM 3 MOTOYHOI CHUTYyallli Ta MEPCHEKTUB
PO3BUTKY.

OcHoOBHi pe3yJbTaTH JocCaigxkeHb. [Ipy BUBYEHHI PETPOCIEKTUBU
CTAHOBJICHHS 1 PO3BUTKY PUHKY ILIHHHUX ManepiB B YKpaiHi CIiJl PO3YyMITH
WOro CKJIaJHy IHCTUTYLIMHO-(QYHKIIIOHANBHY mpupoay. lLle BaxiuBa
COLIIAJIbHO-€KOHOMIYHA CHCTEMa, B SIKii 3a JOMOMOTOI0 BCTaHOBJICHUX
MpaBWJI Ta MEXaHI3MIB 3/IIMCHIOETHCS B3a€EMOJIISI MDK yCiMa y4YacHUKaMHU B
OpolLecl  PEeryiaroBaHHS, KOHTPOJNIO 1  (YHKUIOHYBaHHS 3  METOKO
aKyMyJIFOBaHHS Ta nepep03nomﬂy TUMYAacOBO BUIBHUX KOIITIB A
BUpPIIIEHHS MakKpo- 1 MikpoekoHoMmiunux 1iiedr [1, c. 90]. Bucoxka
3HaYUMICTh PUHKY BHUMAara€e OCOOJMBOI yBaru J0 HOTO pEryJiioBaHHS 3
CTUMYJIIOBAaHHSIM  PO3BUTKY B  KOMIUIEKCI  MPUYMHHO-HACIIIKOBHX
KOH FOHKTYPHHX OCOOJIMBOCTEH.

Ornsin ¢$piHaHCOBO-€KOHOMIYHOT JITEpaTypu MPOJAEMOHCTPYBAB 1HTEPEC
HAYKOBIIIB JO PETPOCIIEKTUBHOI TEMATHUKW PO3BUTKY PUHKY I[IHHUX MamnepiB
B YkpaiHi. Sk mnpaBwio, Takuil aHami3 3A1MCHIOETbCS B  3arajibHO-
UBUIIZALIAHOMY acnekTi. BiH A03Boiisie poO3riifaTd 3apOJKEHHS PUHKY
[[IHHUX TanepiB 3 PO3BUTKOM TOBAPHO-TPOIIOBUX BIAHOCHH, KOJIM 3’ SIBUIUCH
nepiuii pi3HoBU HIHHUX nanepiB — Bekcenb (Itamist, XII-XIII cT.) Ta nepia
ToBapHa Oipxka (M. AuTBepneH, benwrisa, XVI ct.) [2, ¢. 277]. OcHOBHI Toii
PO3BHUTKY PUHKY LIHHUX ManepiB y rio0aasHOMYy MacliTadl, OMUparodrch Ha
nocmimkenas  O. Omenpuenko Ta O. Ko3noBoi, MoxHa BijoOpa3uTu
HACTYITHUM XPOHOJIOTIYHUM YHHOM [2, ¢. 278]:

- VI -V cT. 10 H. e.: IepeTBOPEHHS JOKYMEHTIB, 110 3aCBIAYYIOTh MEBHI
orepaiiii, B 0COOJIMBUI TOBap, 0OCOOJIUBY CUCTEMY IIIHHOCTEH;

- IX — X cr. H.e.. 3aragbHe BHU3HAHHA $K OCOOJIUMBHX OO0’ €KTIB
€KOHOMIYHOTO O0OpOTYy JOKYMEHTIB 32 KOHKPETHUMHU ONEpallisiMHu,
BUKOHAHUX HA Marepi;

- cepeauna XII cT.: moyatok B ITaiii ’KkBaBOro BUKOPHUCTAHHS BEKCEIIIB;

- cepenuna XV-XVI cr.: nepiii TOpru Ha TOBapHiit Oipxk1 B
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AntBeprieHi; mosBa ¢oHmoBux Oipxx y Jlioni, T'amOyp3si, JlonmoHxi,
Awmctepaami, bpeMeHi; NpuIHATTS MEPIIOTO BEKCEIBHOTO YCTaBy B BoloHbf;
00’eHaHHS CYTHOBJIACHUKIB, KYMIIB, OAHKIPiB, IPOMUCIOBIIIB Y aKI1IOHEPH1
TOBapHCTBA,

- XVII crt.: aktuBizamis puHKY (OHIOBUX IIIHHOCTEH 1 OypXjuBe
3pOoCTaHHs1 O1P>KOBOI TOPriBil; CTBOpeHHS Oipxk y Ppanuii, BenukoOpuranii,
Himeuuwnni, Pociiicekiit imnepii, CILA;

- kimenp XVII — XIX cr.: migepctBo JlonmoHckkoi QoHIOBOI OipiKi;
3pocTaHHs poJii (hOHI0BOI O1pK1; CTBOPEHHS MEPIIUX aKI[IOHEPHUX OAHKIB 1
MIPOMHUCIIOBUX KOPIOpAIiid; 3pOCTaHHs OIp>KOBUX 1 M03a0IpKOBUX 0OOPOTIB
(1HaHCOBHX AaKTHUBIB y 3B’S3Ky 3 BUHUKHEHHSM MOHOIIONIN, BEIHKUX
00’ eAHaHb MIAIPUEMCTB 1 30UTBIIEHHSM eMICli LIHHKUX Marepis;

- Tmo4yaTok — cepeauHa XX CT.. TaJIHHS Kypcy Ha HLIO-I7IOpKCLKiI?I
boH0BIM O1pXKIi, IO MPU3BEIIO 10 CBITOBOT €KOHOMIYHOI KpHU3U; €KOHOMIYHI
pedopmu ypsAiB OUIBIIOCTI KpaiH, IIO MEPEKUIU KPHU3y, 3pOCTaHHS POJIl
JIep>KaBU B PETyJIOBaHHI PHUHKY; YJAOCKOHAJCHHS  3aKOHOJaBYOTO
pETyIIOBaHHS PUHKY;

- 60-11 pp. XX cT.: akTHBI3aIiA OIPKOBOI AKTUBHOCTI; MEPEPO3MOILT
TPOIIOBUX 3ac00IB HAa KOPUCTh Taily3eu, sKi 3abe3neuyBaiud HaNHOUIBIITY
HOPMY IIPUOYTKY;

- Halll yac: TMOosiBa €BPOAKIIA Ta €BpOOOIramii, siki CTajdd TOJIOBHUM
00’€KTOM omepaiiii Ha CBITOBOMY (PIHAHCOBOMY PpHHKY; TICHUH
B32€EMO3B 30K HAI[lOHAIbHUX PUHKIB (PIHAHCOBUX aKTHUBIB; 3HAYHI pO3MipU
eMicil I[IHHUX TarepiB, yepe3 II0 MDKHAPOAHUN (DOHJIOBHII PUHOK CTaB
BKJIUBUM €JIEMEHTOM CBITOBOI €KOHOMIKH.

baunmo, 110 KoM PUHOK I[IHHUX TManepiB Ha YKPATHCHKUX 3eMJISIX JIUIIE
nodaB popMyBaTHCh (Ipyra mosioBruHa XIX CTOMITTS), IPOBIAHI KpaiHU yiKe
JOCSITIIA 3HAYHOTO PiBHSI O1P>KOBOT AKTUBHOCTI. Y PaJITHCHKUN MEPioJ] PUHOK
[IHHUX TanepiB gakTudHo He OyB chopMoBaHUM, Tak K €KOHOMIKa Oyia
3aKPUTOIO ISl IHO3EMHUX 1HBECTOPIB, @ MPUHIUIM ii MOOYA0BH HE BUMAarajau
OIp>KOBOI IISUIBHOCTI 3311 MoOuTi3aIii (1HaHCOBHX pecypciB. Sk mnuie
M. Kyty30Ba, nicis yrBopeHHsa YPCP ¢oHnoBuii puHOK HEMOXIHMBO OYIIO
NOENHATH 13 CHUCTEMOIO LIEHTPAJII30BAHOIO JIEPKABHOIO  yIPaBIIHHSA
€KOHOMIYHUMHU TIpollecaMu 1 TOMYy MmoTpebda B HbOMY Bijmana, a, OTXKe, 1
HEOOXIAHICTh HOr0 3aKOHOJABYOTO PETYJIOBaHHS; BHUHSATOK CKJIaJaB
KOPOTKHI TIep10]] HOBOI €KOHOMIYHOI MOJITHKH [3, ¢. 166]. BogHovac kiHenb
ICHYBaHH$ CIJIBHOTO
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PaAsSHCBKOTO TIPOCTOPY O3HAMEHYBABCS 3aKJIQJEHHSAM TIPABOBHUX OCHOB
PO3BUTKY PHUHKY IIIHHUX TanepiB — micias npuHATTa I[loctanoBu Pamau
MmiHicTpiB CPCP «llpo BumycK MiANpUEMCTBAMHU ¥ OpraHi3alisiMH IIHHUX
narepiB» Bi7 15 >xoBTHs 1988 poky Nel195.

3 moyYaTKy He3aJekHOCTI YKpaiHW PUHOK LIHHUX TMaIepiB PO3BUBABCS
noBoJ1 xaoTuyHO. Y 1991 pomui Ha 6a31 KuiBcbkoi Oipiki, sika icHyBaJjia Ie 3
1865 poky, Oyyo ctBopeHo YkpaiHChKy (hoHz0BY Oipxky. [louaBcs mporiiec
CTBOpeHHS (POHIOBUX OipXK, a TAaKOXK (HOHIOBUX BIIAICHH TOBAPHUX OIpiK.
PernamenToBaHe CTaHOBJIEHHS PUHKY (AKTUUYHO pPO3MOYANIOCH IMiCIA
npuiiHATTS 3akoHy Ykpainu «IIpo 1inHI mamepu 1 GHOHIOBY Oip>Ky» BiA
18.06.1991 poxky, sikuil HUHI 3aMiHEHHN YUHHUM 3akoHOM Ykpainu «IIpo
iHH1 manepu Ta ¢GoHaoBHM puHOK» Bix 23.02.2006 poky. XapakTepHOIO
OCOOJIMBICTIO CTAHOBJICHHS BITYM3HSIHOT'O PUHKY IIHHUX IManepiB Oyia Horo
CYHpPOBIAHICTh MPUBATU3ALINHUMU Tpouecamu. Lle oO0yMOBUIIO MPAKTUKY
BUITYCKY 3 1995 poky npuBaTH3aniiHUX MalHOBUX cepTU]IKaTIB (BaydepiB),
a TMi3HIime KOoMIeHcariianx ceptudikariB. [0 mispHICTH 3a1MCHIOBAB
Oman6ank. Jlanuii qocBig (pakTUYHO MiAIPBAB JOBIPY HACEICHHS 10 PUHKY
I[IHHKUX TafepiB, AKa Tak 1 He chopMyBaach yIpoJOBK POKIB HE3JIEKHOCTI,
a Tojanbllie CKYNMOBYBaHHS BayyepiB y HACEJNCHHS  KPyITHUMH
1HBECTUILIMHUMHU (OHAAMHU 1 TpecTaMu TMOCTaBUIM EKOHOMIKY YKpaiHM B
3QJICKHICTD B1JI OKPEMHUX MOHOTIOTICTUYHUX YTBOPEHb.

OcHoBy mnepioau3ailii pO3BUTKY PHUHKY IIIHHUX MamnepiB B YKpaiHi
CTaHOBJISATH 3aKOHOJIaBUl 1HII[IaTUBHU. 3arajioM YMHHE 3aKOHOJABCTBO 3HAYHO
BJIOCKOHAJIWJIOCH YIPOJIOBXK TEPIOJy PO3BUTKY HAI[IOHAIBHOTO PHUHKY.
[leBHUX 3MIH 3a3HaJIO I1HCTUTYIIHE 3a0e3nedeHHs. HuHI IEHTpaIbHOIO
podITLHOI CTPYKTYpOIO B maHiil cdepi € HarioHambHa KOMICIS 3 I[IHHHX
namnepiB Ta poHa0BOTO pUHKY. OHAK, TPOBOJISTYN PETPOCTICKTUBHHUM aHai3,
3pO3YyM1JI0, 110 OCHOBHI TpaHCchOopMallii CIoCTepIraauch y PyHKIIOHATBHOMY
IUTaHl. 3aaigHl MeXaHI3MHM 3HA4YHO BHIO3MIHIOBAJIMCH, XO4ua W JOHHMHI €
HEJOCTATHIMU B TMOPIBHSAHHI JO MPAaKTUK €KOHOMIYHO MOTY>XKHUX KpaiH. 3
OCTAHHIX 1HHOBAIllM Ha BITYM3HSHOMY PUHKY LIHHHUX ManepiB — pO3MIIICHHS
KOPIIOPaTUBHUX Ta MYHIIUNAIBHUX OOHMIIB (0OJiraifii MiCII€BOi MO3UKU 3
METOI0 MOOUTI3allii (PiHAHCOBUX PECYpCiB 3aaiisl (PIHAHCYBAaHHS KOHKPETHHX
MIPOEKTIB), JI€pUBATHUBIB, ()’IOYEPCHUX KOHTPAKTIB HA CHUPOBUHHI TOBapH.
Cepen 1HIIMX TOTOYHUX TPEHAIB — TMOCWJIEHHS JUJIOBOI AKTUBHOCTI Y
CErMeHT1 O1HApHUX

33



OMIIIOHIB. 3pOCTa€ 3aMHATICT y cepi TOPTiBIl IIHHAMH IarnepaMu, 4epe3
10 3aJIMIIAIOTHCS aKTyaJbHUMH BJOCKOHAJICHHS MPABOBUX pEIrIaMEHTYBaHb
npodeciiiHol AiSIILHOCTI, 30KpeMa B SIKOCTI OTlepaTopa PeryibOBaHOTO PUHKY.
3aranomM HallOHAJbHUW PUHOK I[IHHUX [anepiB MPOWIIOB JIOBOJI
CKJIQIHUN IUIAX PO3BUTKY, TMepeOyBaloud B  IUIOLMIMHI ~ AKTHUBHUX
MaKpOCKOHOMIUHMX 1 TJIOOANbHUX JETEpMIHAIIN. Y3arajabHEHHS OCHOBHHX
€TalliB MOoro po3BUTKY BigoOpa)keHO B TaOi. 1, 1m0 po3KpHUBa€e 0COOIMBOCTI
HOPMATHBHO-NPABOBUX PEIVIAMEHTYBAaHb Ta IHCTUTYI[IHHOTO 3a0€3MeYeHHS
CUCTEMH PEryJIOBaHHS PHUHKY IIHHUX NanepiB B YKpaiHl 3 TOYATKY ii
He3anexkHocTl. KoxeH 3 mepio/iiB, He3Ba)KaluM Ha CBOIO CIieU(iKy 1 YacTU
dbopmalii3M periaMeHTOBAHUX TMPIOPUTETIB, € BAXIUBUAM ISl PO3YMIHHS
OPUYMH HUHIIIHBOI CHUTyallli 3 (aKTUYHUM PO3BUTKOM HAalllOHAJIBHOI
E€KOHOMIKH. X04Ya pi3H1 BUEHI MO-PI3HOMY 1HTEPIPETYIOTh MEPIOIN PO3BUTKY
pUHKY (B OCHOBHOMY BHUIUISIIOTH TPHU €Talld, Xouya JAEsKI HAyKOBILI, SIK OT
B. Kntounuk [4], O. Omenbuenko, O. Koznosa [2]) Bka3yoTh 1 Ha YETBEPTHIA
eram [5, c.32]), Ha HaAII MOTJAN, II€ HC OCHOBHHUM AUCKYCIHHUHA MOMEHT.
binmbm BakJMBO, 1O JaHI €Tamd PO3KPUBAIOTH XapaKTEP PO3BUTKY
CKOHOMIKH YKpaiHu, OaHKIBCHKOT CUCTEMH Ta TOCIOJIAPCHKUX BITHOCHH MIXK
mianpueMCTBaMHu. ToMy, Ha Hally AYMKY, iX aHaji3 CIiJ CIIBCTABJIATH IO
MaKpOCKOHOMIUYHMX TEHJACHIIA, BHUSBJISIIOUM TO3UTHMBHI 1 JIECTPYKTHBHI
B3a€EMHI JleTepMiHalii JUisi BUPOOJEHHS peKOMEHAAIld 3 TOAabIIOTo
BJIOCKOHAJICHHS PUHKOBOT'O MEXaHi3MYy.
Taomung 1
[lepioauzalisi po3BUTKY PUHKY I[IHHUX ManepiB B YKpaini (aBTOpChKa
po3poOKa 3a qaHuMH [5])

OcHoBHI
No | ITe- 3aranbHi HopmarusHo-11paBoBuii T2 COIllaJIbHO-
3/ | piofl |  XapaKTEePUCTHUKU IHCTUTYLIHHUI CynpoOBiz eKOHOMIUHI1
JIeTepMiHaIi
1] 2 3 4 3)
[TpuiiHATTS 3aKOHIB YKpaiHu
CraHOBIEHHS «IIpo uinHi nanepu 1 GOHAOBY
- PHUHKY B 6ipxy», «IIpo mpuBaTH3amiiini
= CaMOCTIHHUX nanepuw», «lIpo ToBapny
X MOBaXx i3 OipxKy» N
2.8 y Py [epexigHuii
o' ¥| cnaboposBuHeHoto | 3arBepukeHHs [loctanoBu .
o gl. ! o . nepioJ, o4YaToK
11 iHpacTpykTypoto, | KabGinery MiHnicTpiB Ykpainu o
o % MpUBaTU3AIIIH
5 & | 3 XaOTUYHUM «IIpo BcTaHOBJIEHHS IJIATH 3a :
£ & UX TIPOIIECIB
S pearyBaHHSM Ha BUJIa4yy J03BOJIY Ha
é 3arajabHi 3M1HACHEHHS TISUILHOCTI IO
¢inancoBo- BUIIYCKY Ta 00ITy LIHHUX
€KOHOMIYHI 3MIHH | TIarepiB»
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IIponosxk. Tabu. 1

e(EeKTHBHY CHCTEMY
3aXHCTY NpaB

2 3 4 3)
PernamenTtyBaHHs QyHKIIIT
(iHAHCOBOTO KOHTPOJIIO /ISt
MinictepcTBa (piHaHCIiB YKpaiHu,
MicCIeBHX ()iHAHCOBHX OpraHiB
CraHOBNEHHSA
IHCTUTYTY BJIACHOCTI
Ha L[IHHI Nanepu; ; -
(1)OHM IS pH; CrBopenHs [lepxaBHOI KOMICII 3
. (11))0 yl\f&ﬂiﬁHOFO [IHHUX TanepiB i GOHIOBOTO
3a6e3pnequH;{ K punky, KoopnunamiitHoi paau 3
o PHEEY | firans (YHKITIOHYBaHHS PHHKY L
HOro aKTHUBHHIA . ; o AKTHUBI3aIis
LIHHUX TanepiB B YKpaiHi oy
" POSBHTOK 3 HUSBKOIO | G o KOHMeNiT MIPUBATU3AIITHIX
5 MOOLTI3aIHHOO ) MIPOLIECIB,
T . (yHKI[IOHYBaHHS Ta PO3BUTKY
‘2 B | epexTuBHICTIO . MO PEHHS
= 9 (hoHI0BOTO PUHKY YKpaiHu
| Q| (bakTmunui . N IIPAKTUKU
< . [Tpuitastra 3akony Ykpainu «IIpo S
T < | mepepo3noail HeZ00pOCOBICHOT
=) . JIEp’KaBHE PETYIIOBAHHS PUHKY . o
& & | BmacHoCTI 6e3 ) X e 1HBECTHUIIIITHOT
o LIHHUX MamnepiB B YKpaiHi» . .
) HaJIEKHOTO . TiSUTEHOCTI Ta
@) . 3arBepkeHHs ykasiB [lpesunenra e
OIIIHIOBaHHS); . X o . eMicii IIHHNX
VYkpainu «IIpo iHBecTuIIiHI .
PO3BHUTOK . o narnepiB
{HBECTHIIHHIX (GOHIM 1 IHBECTHLIHHI KOMITaHi1»,
S — «IIpo enexTpoHHMI 00IT MIHHUX
» BHITY nanepiB 1 Hanionansauii
NpUBaTH3ALIHHIX .\,
o . JIETIO3UTaPiii»
MaifHOBUX 1
KOMIIEHCAIITHIX
ceptudikaTinB
CrtBopenns HarioHanbHOT
ObieHTID Ha SIKicHi JIENO3UTAPHOI CUCTEMU
N I;HC Q)op e — 3arBep/pkeHHA Ykasy IIpesunenra
IIIi)HHI/IX leme iBP y Vkpaiau «[Ipo mogaTkoBi 3axoau
P1B; 1010 PO3BUTKY (DOHJIOBOTO PUHKY .
| YIOCKOHAJICHHS Vipaitm» Tpaucdhopmariis
< IIpOLEAYPH peecTparii . . . VHKOBOI CHCTEMH
S HPOLCLYpH peccTpall IIpuiinarra 3akoH1B Ykpainu «IIpo P
S & | 1 TOpriBii LIHHUMHU . . . 3 CTAaHOBJICHHSIM
S & IHCTUTYTH CIUIBHOTO 1HBECTYBaHHS . :
Q narepamu; MOCHUJICHHS . .. «OJIIrapXigHUX)»
A . (xopriopaTHBHI Ta MaloB1 .
5 & | 3HaYUMOCTI PHHKY ) . CEKTOpPiB PUHKY;
I 1HBeCTHIITHI poHan)», «IIpo
s JUTS HAJIXOKEHb . 3aBepIICHHS
g . . HeJep)KaBHE IICHCIMHE v -
= 1HBeCTHUILH y . | mpuBaTH3amii 1
N 3a0e3neueHHs», «IIpo enexkTpoHH1
peasibHUl CEKTOp . KOpIiopaTH3arii
CKOHOMIKIL DOSBHTK JOKYMEHTH Ta €JIEKTPOHHUH
. > PO Y JIOKyMeHT0001r», «IIpo ¢diHaHCOBI
IHCTHUTYTIB CHIBHOTO
HBECTVBAHHS MOCITYTH Ta JIEpKaBHE
Y peryJIroBaHHs pUHKIB (JiHAHCOBUX
TOCITyT» Ta iH.
Hamaranns .
[Ipuiiaarra Po3nopsmxenHs
3a0e3MeunTH . C . CraHoBIIEHHS
. Kab6inery MinictpiB Ykpainu «IIpo .
MIPUCKOPEHUI . PUHKOBOI CHCTEMU
3aTBEPHKCHHS TUIAHy 3aXO/iB 3
PO3BHUTOK PUHKY, . . 3 pearyBaHHSM Ha
peadizanii OCHOBHUX HanpsmiB . B
3arpoBaUTH YMOBH CBITOBO1

PO3BUTKY (POHIOBOT'O PUHKY
VYkpainu Ha 2006-2010 poxm»

¢binaHCcOBOI KpU3U
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ITpogoBx. Tab.

MpaBUJIAMHU; TIPABOBA
BU3HAYEHICTh
npodeciiinoi
JISUTBHOCTI HA PUHKY

2006 — kiHenp
2000-x

[Ipuitasarra 3akony Ykpainu «lIpo
L[iHHI nanepu Ta GOHI0BHIA
PHUHOK»

1] 2 3 4 >
HBECTOPIB 3 CraHOBJICHHS
MIPO30PUMHU

PHHKOBOT CHUCTEMH
3 pearyBaHHSIM Ha
YMOBH CBIiTOBOT

(b1HaHCOBOI KpU3U

OpienTup Ha
€BPOTICHCHKI

| & | CTaHAapTH posBuTKY

2 E | PUHKY; IparHeHHs
5 | & X| 36inpmenns

§ g KamiTanizanii,

JIIKBIJHOCTI Ta
MPO30POCTI

CtBopenns HarioHanbHOT KOMicii
3 [IHHUX MarepiB Ta GOHIOBOTO
PUHKY

3aKkoHOMaBYl 1HIIIATUBHU
3aTBEPKEHHS MTPOrPaM PO3BUTKY
(GoH10BOrO pUHKY YKpaiHu Ha
2012-2014, 2011-2015, 2015-2017
pPOKH

[Ipuitasarra 3akony Ykpainu «lIpo
3amo0IiraHHs Ta IPOTHUIIIO
neraizanii (BiIMUBaHHIO)
JIOXO/1B, OJIEpKAHUX 3IIOUYUHHUM

YcknagHeHumn
PO3BUTOK
PUHKOBOI CUCTEMHU
3 IPOMa/ISIHChKO-
BJIaIHUMH
IPOTUPIUYSIMH,
piOpUTET
€BpOIHTErparii

OHJIOBOT'O PUHK .
¢ PHIIY HIISIXOM, (PiIHAHCYBaHHIO

TEpOpHU3MY Ta (PiHAHCYBAHHIO
PO3HOBCIOAKEHHS 30p0Oi MacoBOIo
SHHUILEHHS

Onuparounch Ha JaHi OMIIIAHOT CTATUCTUKH, 32 POKH HE3aJIeKHOCTI
PUHOK I[IHHUX T[afnepiB pO3BHMBaBCsI, Xoya 1 3 Oararbma (opMaibHUMU
nposiBamu. [locTiitHO 3pocTana KimbKicTh O1pk: 3 64 y 1992 pori no 555 y
2015 pomi. HaiiOuibmr JuHaMI4HO 30UIbIIYBajach KUIBKICTh TOBApHHX 1
TOBAapHO-CUPOBUHHUX O1pk. [lounnaroum 3 1995 poky B Mmaibxe 50 pasiB 3pic
BapTICHUM BHUMIp YKJIAJeHUX yrojg Ha OipxkaxX, O0coOJMBO Ha
CIIbCBKOTOCTIONAPCHKY mpoaykKmito. Ilpore 1me nmme KidbKicCHUHA —OlK
CTaTUCTHUYHOTO aHali3y. SIKI0 JUBUTHUCH SIKICHO, TO BUXOsA4H 3 nanux 2014
pOKy, Komu Oylo 3apeecTpoBaHO 586 Oipxk, MNPaKTUUHY [isIIbHICTD
3niicHioBano Juine 37% 3 Hux [6]. BapTicHuil BUMIp YKJIaJ€HUX yTroj Y
pO3paxyHKy Ha OJHY Oip>Ky 3HAYHO KOJMBABCS, CSATHYBIIM MaKCHUMaJIbHHX
3HaueHb y 2009-2010 Ta 2012 pokax 1 cknagaroun y 2014 pori nume 20%
MaKCUMAaJbHOTO piBHS (TOOTO 3 MOYATKY BIMCHKOBHMX MOJINA MaJiHHS PUHKY
B110yJ10Ch y 5 paziB). OJHUM 3 MOKA30BUX HEAOJIKIB PO3BUTKY BITUU3HSHOTO
PUHKY ILIHHUX MamnepiB € ¢akt, mo maibke 90% ycix TopriB Jaep:kaBHUMU
oOmiramisiMi mpumnanand Ha oaHy (oumoBy Oipxky (Db «llepcnextuBay).
[IpoOneMHUM 3aTUIIAETHCS ABUILE BIJCYTHOCTI Oip’K 3a MICLIEM pPEeCTpallii.
TobTro B peanbHOCTI 1 KUIBKICHI, 1 THM OUIbIIE SKICHI TapaMeTpu
(YHKIIIOHYBaHHS YKPAlHCBKMX OIpK 3aJMIIAI0Th OaXaTH Kpalioro Ipu
3aKOHOJIAaBYO PErIaMEHTOBAHUX TMPIOPUTETaX PO3BUTKY PHHKY IIHHHX
narnepiB B Ykpaini. [IpoOaeMHOI0 3a/IMIIIaeThes MpakTHUKa

36



«MEpPTBUX IyII» HA PUHKY, Yepe3 IO il BUKOPIHEHHS BXOJWUTHh y KOJIO
npiopuTeTiB pedopMm MiHICTEPCTBA E€KOHOMIYHOT'O PO3BUTKY 1 TOPTIBII
Ykpainu.

Jlo 3aralbHHX ACCTPYKTHBHUX TEHJCHIIIN PO3BUTKY HaIllOHAIHHOTO
PUHKY IIHHUX TanepiB 1 TBEp/KeHb (axiBiiB, 1m0 (GOHIOBUN PHUHOK
ChOTOJIHI — JIOJisI €HTY31acTiB, a TaKOX I1HBECTOPIB, SIKI HE OOSAThCS
pU3UKYBaTH, ICHYIOTh MPOTHJICKHI TYMKHA — 3 O3JIOPOBJICHHSM €KOHOMIKHU
(GhOHIOBUIM PUHOK TS YCKA€ MO3WTHBHA JUHAMIKA; I 3aKOHOMIPHICTH BXKE
HE pa3 MmATBEpKyBajdach OararbMa KpaiHamH, OCKUIBKM €KOHOMIYHE
3pOCTaHHS HEPO3PUBHO TOB’s3aHE 3 MPUILIUBOM I1HBECTHIIIN, SKi, Y CBOIO
4yepry, B ToMy abo 1HIIOMY 0OCs31 MOTPAIUISIOTh Ha OIpXKi, «PO3IrpiBarOdm»
ix. 3okpema B 2009 pori Ykpaina npoaeMOHCTpyBaja, 1o ii pUHOK 3JaTHUM
WTH BpPO3pi3 3 MAKPOECKOHOMIYHUMH TEHACHIIISIMH, KOJIM Ha Tl nafainas BBII
Outbil HIK Ha 15%, 1HIEeKCH BITUYM3HSIHUX OipK 3i1etuin maibke Ha 100%, a
aKIIii JesKUX EMITEHTIB 3a IIeH ke Mepioj] moaopoxkdaiu B 2-3 pasu [7].

VYce Taku, HE3Ba)KAMOYM HAa ONTHMICTUYHI MPOTHO3M, peaiii pPO3BUTKY
PUHKY IIHHUX ManepiB B YKpaiHi 3aCBIAYYIOTh MPO HASBHICTH YHUCICHHUX
npoOsem. [ToTouHi HEAOMIKM PO3BUTKY BITYU3HSIHOTO PUHKY LIHHHUX MarepiB
BHOCATH CYTTEBHHM JCCTPYKTHB y (PIiHAHCOBY CTaOUIHHICTE EKOHOMIKHU
VYkpainu. OkpiM TOro, BOHHM OOMEXYIOTh MOMJIMBOCTI PO3BUTKY
ATbTEPHATUBHUX 1 MOJIEPHUX CIOCOOIB MOOLTI3aIl (PIHAHCOBUX PECYPCIB Y
pizHux cdepax. [ns npukinaxy, OuUbIl ePEKTUBHE BUKOPUCTAHHS
MITpAIifHOTO KamiTaly JUisl Halloi Jep>KaBH, AKUN 3a PI3HUMHU OLIHKaMU B
2014-2015 pokax HaBITh MEPEBUIINB 00CATH 1HBeCTHIIIH (Y (OpMI TPOIIOBHX
nepekasiB), Maiu O 3Mmory 3a0e3neuyBaTH  MirpaumiiHi — oOJirarii.
[IpobOnemMHoI0 3anuiaeTbes chepa MEIUIHOTO CTPaxyBaHHS, JUCKYCIT 11010
pedopMyBaHHS SIKOT BEAYThCA BXKE APYTre JECATUIITTS, a Ha MPAKTHUIll Mailke
HIYOTrO HE 3MIHIOETHCA. Y JAHOMY KOHTEKCTI MOXKJIMBOCTI PUHKY LIHHHX
narnepiB nojisiraiy 06 y MOIUpeHHI NMpakTuku cTpaxyBanHs Unit-linked, sika
nepeadayae HAKONMUYYBaJIbHE CTPAaxyBaHHS MKUTTS JIIOAMHM HAa OCHOBI 11
1HBEeCTULIIITHUX BHECKIB. L1 Ta iHII Ba)KIMBI YNPABIIHCHKI PIIIEHHS MOTJHU O
COPUYMHHUTH 3HAYHUW KaTadl3ylOuuid BIUIMB Ha E€KOHOMIYHHMI PO3BUTOK,
MOOUTI3ylouM (DIHAHCOBUM pecypc y MNpoayKTuBHUX ¢dopmax. OpHax
3aJIOBUTBHUI CTaH BITYM3HSHOTO PUHKY I[IHHUX TAIepiB 3 HU3BKUM pPIBHEM
IHCTUTYLIHHOT OBIpY HACEJICHHS PYWHYE Il MOXJIMBOCTI (puc. 1).
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Busnaueni MoOUTI3amiiHI MOXKJIWBOCTI PUHKY I[IHHUX TMamnepiB €
NEePBUHHUM KPOKOM JIJIsl TIOCATHEHHS CTpaTEriuHMUX IIJIeH Moro po3BUTKY. Y
4eproBOMy HOpMaTUBHOMY MpoekTi [Iporpamu po3BUTKY (POHIOBOTO PUHKY
B YKpaiHi, miarotorjaeHoro HarioHaapHOIO KOMICIEIO 3 I[IHHUX TarepiB Ta
(GhOHIOBOTO PUHKY, JEKJIAPOBAHO HAIIUICHICTh HA: MIABUILECHHS POJI PUHKY
HIHHUX [anepiB y IMpoLecax Mepepo3noauty (iHAHCOBUX pecypciB, ix
aKyMyJISIIIi 1711 BUPIIICHHS MPIOPUTETHUX NEPHKABHUX 3a7ad, 3MILHEHHS
(¢1HaHCOBOTO CTaHy OpTaHi3alii Ta PO3MUPEHHS IXHIX 1HBECTUIIIHHUX
MOXJIMBOCTEH; CTBOPEHHS IUTICHOI M €(PEKTHUBHOI CUCTEMH PHUHKY I[IHHUX
nanepiB Ta (pIHAHCOBUX IHCTUTYTIB, CTAJIOTO 3pPOCTAaHHSA KariTasizalii
(GbOHAOBOTO PUHKY 1 pO3IIMPEHHS TMPAKTUKU 3aly4eHHS I1HBECTHINN 3
BUKOpUCTaHHSIM (iHaHCOBUX 1HCTpyMmeHTIB [8]. Ile nmyxe cepilo3Hi
pe3yabTyIOUl  BUMIPDHHUKH, SIKI  4YacTO  PErJaMEeHTYIOTbCS ~ YMHHUM
3aKOHOJIaBCTBOM 1 3ajMIIAlOThCs  QopManbHuMH. HaromicTe  Oubll
aKTyaJIbHO BUJUIATH JACKUJIbKAa 0a30BHX 3axOfiB, SIKi O HaJalyd MOIITOBX
PUHKY, TIIBUIINAIN HOTO JIKBIIHICTh Ta CETMEHTHY OPIEHTOBAHICTb.

C .| Husbka yuacts || Cy6’extuBna | Heedexrusme || Heeextusna (| Llentpamisania
Coyia ﬂbHO."'-._" HACENEHHA B || IpUOYTKOBICTD || (COKMBALIbKE) crcTeMa PO3BUTKY
 ekoHoMiuni | OUEPaLiAX Ha (| HAceNeHHS BiX || BUKOPHCTAHHA (| CoLianbHOro, B || iHaH-coBOro
L npobaenu :_.'-‘ PHHKY LIiI‘-IHI/IX BJ.IaCFIOCTi Ha || mirpawiiinoro T.4. PHHKY 3arajnom
: ' marepiB L{HHI TIanepu Kamitany METHYHOTO, 1 IHHKX
CTpaxyBaHH: narnepis
...................... ROKNEeMA
I I I I I
PuHOK 1iHHKX TanepiB B YkpaiHi
v \4 \4 v \4
[lomynspusanis | Posutox || Bumyck mirpa- || Ilommpenns || Ctumymntoann
................... Pery;IboBaHoro || KOHKYpEHTHOro LiiHIX TIPAKTHKH S IPAKTHKH
. IHTEpHET- PHHKY 3 olmirarii 3 CTpaxyBaHH: BHUITYCKY
Punkosi . | Tpeiimumry 3 nocrynouM || oxHovacHow || Unit-linked Ha || Myninunansau
Moy~ | HU3BKHM BITYYEHHSIM || mpomortiero Ta OCHOBI X obirarin
gocmi  {moporom Bxogy || xommaniiti3 || GopmyBanmay || HakommdyBams || - MichKiM,
| Ha puHOK; po3my-Tot0 || iHCTHTYIiiHOI || HOT cucTemn || paioHHEMH,
3aX0I1 «KariTam3a- JIOBIH 10 IHBECTULINHUX || CLIBCHKHUMU
-------------------- TIBUIIEHHS TIEI0» TA OpraHiB BHECKIB pajamu s
dinancoBoi | cy0’extmBHMM | mepxaBHOI 3aITy4EeHHS

Puc. 1. Mo06ini3aIiiiini MOKJIMBOCTI PUHKY I[IHHUX TarepiB, aKTyaJIbHI

HAa TOTOYHOMY eTari (iHaHCOBO-€KOHOMIYHOTO PO3BUTKY Y KpaiHU

(aBTOpCHKa pO3pOoOKa)
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Oco0MMBO TEPCHEKTHBHUM  BUTISIIAE CETMEHT  MYHIIUTAIBLHUX
obmiramiii. PimeHHs mpo akTHBI3aIil0 BUKOPUCTAHHS JaHOTO (hIHAHCOBOTO
iHCTpyMeHTYy HarlioHanibHa KOMICis 3 I[IHHUX TamnepiB Ta (OHIOBOTO PUHKY
npuitHsiina HaBecHl 2016 poky. lle poskpuBae mnepeln TepuUTOpiaTbHUMHU
rpoMajiaMu KOJIOCAJIbHI MOKJIMBOCTI JI0JaTKOBO1 MoOuTi3aii (piHaHCOBUX
pecypciB. OJIHaK SIK COpAIIO€ JaHUM, €PEKTUBHUM B €KOHOMIYHO MOTY>KHUX
KpaiHaxX, MeXaHI3M Yy Hamlid JepkaBl CKIagHO croporHosdyBatu. Jlo
TEMEePITHLOTO Yacy BiH HE CTaB JOCTAaTHHO MOMIMPEHUM y CHITY AEMOTHBAIII]
HOT0 3aCTOCYBaHHS 3 BUCOKHM TI0JIATKOBUM HABAHTAKCHHSIM.

BucHOBKH i mepcneKTHBH MOAAJBIIMX PO3BiAoK. DopMyBaHHS Ta
PO3BHUTOK PUHKY I[IHHUX TarepiB B YKpaiHi MPOIOBKY€E BUKIUKATH 1THTEPEC 3
Ooky HaykoBIiB. OpjHak, 3aTsDKHUM TMpolec a0 HWoro edexTurizalri
CYNPOBOKY€ETbCS HHU3KOI HETAaTHUBHUX SBHUI, 110 TMOHUXKYE IHTEpEC fK
IOpUINYHUX, TaK 1 PI3UYHUX OCI0 10 JIAIBbHOCTI Ha puHKY. HacTynuuii eran
PO3BUTKY pHWHKY IIIHHHX TallepiB MOXJIMBHKA 33 yMOB JOJAHHSA
HEJIOOPOCOBICHOI 1HBECTHIIIMHOI ISUTBHOCTI, MIAKPIMUICHOI IOJITHYHOO
BOJICIO, Ta TIOCTYNOBHM 3aJIy4eHHSM HaceJIeHHS JO e(QEeKTHBHOTO
BUKOPHUCTaHHs (iHAaHCOBUX akTUBIB. [loku 11p0r0 HE Oyne 3po0JeHO, PUHOK
[[IHHUX TMafnepiB HE 3MOXKE BUKOHYBAaTH CBOI  «3araJlbHOPWHKOBI» Ta
cnenudiuHl QyHKII, a TaKoX CHPHUATH BIPOBAKEHHIO MOJEPHUX (HopM
oprasizailii CyCHiJIbHOTO KUTTS 1 PIHAHCOBO-EKOHOMIYHOI CTaOUIBHOCTI.

Y cBITJII €BpPOIHTErpaliHUX MEPCIEeKTUB, HAI[IOHAIBHUN  PUHOK
I[IHHUX TanepiB Mae MoTyru A0 aktueizaili. [Ipu acomianii Ykpainu 3 €C €
IaHC B JIOCTaTHIA MIpl BUKOPUCTOBYBAaTH MOXIJIMBOCTI 3aJlyYEHHS
(1HaHCOBOIrO KamiTalxy Hpu ToMy 1H(PacTpyKTypHOMY Ta iH(OpMaLiiHOMY
3a0e3MeUeHHl, SIKe ICHYE B YKPAaiHCHhKOMY 1HCTUTYI[IOHATHFHOMY CEpPEIOBHII
CHOT'OJIHI.

Tomy mopanbIi HayKOBI OOIPYHTYBaHHSI TEHJIEHINN 1 MEPCIEKTUB
PO3BUTKY PHUHKY I[IHHUX TarnepiB B YKpaiHi cIiJ 3A1HMCHIOBaTH B CBITII
NOTeHIlaTy MoOuIi3alii pecypciB B yMOBaX (OPMYBaHHS CIHLUIBHOTO
(hiHaHCOBOT'O PUHKY B €BPOITEHCHKOMY IPOCTOPI.
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JOCIIIXKEHHA YUHHUKIB TA PE3EPBIB IHI/IBUILIEHHSA
MNPUBYTKOBOCTI NIJIMPUEMCTB XAPYOBOI
MPOMHUCJIIOBOCTI

VY crarTi pocaimkeHo (akTopu 1 pe3epBU MiABULIEHHS MPUOYTKOBOCTI
HiANIPUEMCTB XapuoBOi MPOMUCIOBOCTI. ABTOPY MPUNIIIN 10 BUCHOBKY, 1110
B Teopli 1 TMPaKTUI[l KOIMIIKTHCI 3axiJIHI METOAUKH PO3PAXYHKY
peHTabenbHOCTI 400 METOAMKU PO3PaxXyHKY PEHTA0EIbHOCTI,
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