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cmapuiuil 8UKIA0ay

MOJEPHI3ALISA ®OHAOBOI'O PUHKY YKPATHU

®OHA0BUI PUHOK € BaXKJIMBOIO CKJIAJ0BOIO CTPYKTYpU (PIHAHCOBOTO PHHKY,
AKUH B CBOIO YEpry € HEBIJ €MHHM Yy CTPYKTYypl PHUHKOBOI €KOHOMIKH. MexaHi3M
PUHKOBOI EKOHOMIKM HE 3JaTeH (YHKIIOHYBaTH 0€3 HaJlaroJKeHOro 000poTy
I[IHHUX T1afnepiB, 1[0 CTa€ OJHIEID 3 OCHOBHUX ramyseil (inancoBoi chepu. Ha
CHOT'OJIHIIIHIN JIeHb MOJIEPHI3AIlisl EKOHOMIKH YKpaiHU 3aJIMIIAETHCS HE3aBEPILICHOIO
0e3 c(hOpMOBAHOIO KOHKYPEHTOCIIPOMOXXHOIO (DIHAHCOBOTO  CEKTOpa, TOMY
CTAaHOBJICHHS (DOHJIOBOTO PHHKY, SK CTPYKTYPHOI OAMHMII (PIHAHCOBOTO DPHUHKY,
HaOyBae MepLUIOYEProBOro 3HAUYEHHS.

[TpobGnema MozepHizailii (OHIOBOTO PUHKY MiAHIMANACSd y HAYKOBUX MpaIsix
YKpaiHChKUX Ta 3apyODKHMX BueHuX, 1e: M. AnekceeB, @. Anen, O. 3arypcbkui,
O. Kikrenko, O. Kotupno, M.Hazapuyk, M. Ilomnasceka, K. TumoHbKiHa Ta 6arato
HIIUX.

BcraHoBiieH IpiOpUTETHI HANPSAMKU PO3BUTKY (DIHAHCOBOTO PUHKY YKpaiHU
Ta crenudiku 3aBlaHb, Kl CTOATH IEpel] HEI0 BUMAaraloTh IMOCHJICHHS PO3BUTKY
(oHA0BOrO pUHKY YKpaiHU Ta BUXOJY HOro Ha SIKICHO HOBHUI PIBEHb.

Cri BIAMITHTH, 110 Ha CHOTOJIHI B YKpaiHi IIe He CKJIAJIMCS TIEBHI TpaguIlli Ta
npaBujia poOOTH 3 IIHHUMU TarepaMu, B CHIIY «MOJIOJIOTO BiKY» a BIJAMOBIAHO 1 cama
cucTeMa peryilioBaHHsA (DOHIOBOrO PHHKy IepeOyBae y craHi (opMyBaHHS. [i
0COOJIMBOCTI MOJSITalOTh y HACTYNHOMY, 1€ BIJCYTHICTh HAQJIMHOTO YyCTaJeHOro

3aKOHOJIAaBCTBA MPU 3HAYHIA KUIBKOCTI HOPMATUBHUX AaKTIB BHUKOHABYMX OPraHiB,



’KOPCTKI HACTAHOBH MpU CIAOKOMY KOHTpPOJI iX BHUKOHAHHS, 3MIIIAHUN XapakTep.
BIJICYTHICTh TpPaJUIlid, 3BHYAiB 1 TpaBWI dYecHOi moBeminku [1, c.22]. Tomy
OUYEBHUJIHUM € TMOLIYK NUISAXIB MIJBUIIEHHS KOHKYPEHTOCIPOMOKHOCTI (hOHIAOBOTO
puHKy Ykpainu. lle crae MOXIMBUM 32 YMOBHU MOJOJIaHHS MPOOJIEM y CUCTEMI HOTO
JIEP>KaBHOTO PETYJIOBaHHS, 32 PAXyHOK YJOCKOHAJICHHSI PUHKOBOI 1HGPACTPYKTYpH.
Takoxx gomuIbHOIO OyJe TMOCTIHHA aHAIITHYHA poOOTa, MOHITOPUHT Ta BUBUCHHS
ocobmmBocTel hopmyBaHHS 1 PYHKITIOHYBaHHS HA3BAaHOTO PUHKY, TAKOK CTBOPCHHSI
YMOB JIJIs HOTO TUHAMIYHOTO 1 €)eKTUBHOT'O PO3BUTKY. Takl MO3UTHBHI 3pYIICHHS, B
pe3ynbTaTi, MPU3BEIYTh /10 MOBHOT MOJEPHI3AIlil (POHTOBOTO PHHKY.
Xapakrepusyroun (OHAOBHM PHUHOK, CI1J OOIPYHTYBaTH UWHHUKH, SKI
3aBakaroTh €(HEKTUBHOMY MOTO pO3BUTKY. [0 HUX CIIiJl BITHECTH
- BIJICYTHICTb 3pYYHOT'O JIOCTYITy 10 1H(pOpMAIIil PO PUHOK, EMITEHTIB Ta LIHHI
narnepu,
- piBEHb JIKBITHOCTI (DOHOBOTO PUHKY, Y€pe3 BIICYTHICTh 3HAYHOI MPOMO3UIIIT
KarmiTaiy,
- HEJIOCTATHICTIO HaAIMHUX (IHAHCOBUX 1HCTPYMEHTIB 1Jisi  (OpMYyBaHHS
nuBepcu(IKOBAHOTO MOPTQhES;
- BIJICYTHICTIO JOKJIQJIHOTO O0JKY, €()eKTUBHUX KOMYHIKAIIN MikK Y4aCHUKAMHU
cekTopa, 30epekeHHs iH(doOpMaIi MIOA0 KIIEHTCHKUX Omepamiidi Ta HaIliHUX
PO3paxyHKOBO-KIIIPUHTOBHX CHUCTEM;
- MPUBAOJIMBICTh MOJATKOBOTO 1 PETYJSTOPHOTO PEXUMIB JJII CTUMYJIIOBAHHS
BHYTPIIIHIX Ta 30BHIIIHIX 1HBECTULINH;
- ¢(pEKTUBHICTD JACPKABHOTO PUHKOBOTO perymoBanus [2, ¢. 103-104].
JIOIIbHO 3ayBakKWTH, II0 Ha PO3BUTOK YKPATHCHKOTO (POHIOBOTO PHUHKY
CIPaBJISAIOTh 3HAYHUN BIUIMB 3arajbHi CBITOBI TEHJEHII Ta CHIBOpansd 3
MDKHapoaHUMH (GIHAHCOBUMHM oOpraHizamisiMd. Has3BaHi mporecu BU3HAYAIOTH
MOTAJIBIITUN PO3BUTOK (DOHIOBOTO PUHKY B YKpaiHi Ta HAKJIAQJAIOTh MEBHUHN BITOUTOK

Ha npolecu MojiepHizallii. J[o Takux TeHeHI1 MOKHA BITHECTH:



- riobanizaiilo  CBITOBOTO (OHJOBOTO PHUHKY 1 CTBOPEHHS TIJI0OATBHUX
TOPrOBEJIbHUX Ta PO3PaxyHKOBO-KJIIPUHIOBHX CHCTEM [UIsl OOCIyrOBYBAaHHS
MDKHApOIHUX PUHKIB,;

- TEXHOJOT13a1ii0 (POHIOBOTO PHUHKY Yepe3 3pOCTaioue BUKOPHCTAHHS HOBITHIX
iHpopMariitHux 1 HIHAHCOBUX TEXHOJIOTIH;

- yHIBEpcaTi3aliio JisIbHOCTI (PIHAHCOBUX 1HCTUTYTIB, K1 CIIPOMOXH1 HaJlaBaTH
CBOIM KJII€EHTaM MOBHUU CIEKTP (DIHAHCOBUX MOCIYT, BKIIOYAIOUH MOCTYT Ha pUHKAX
I[IHHKX TTaIepiB;

- IHCTHTYami3aIio abo 3pOCTaHHs POJi IHCTUTYIINHUX 1HBECTOPiB (1HCTUTYTIB
CHUJIBHOTO 1HBECTYBaHHS, HEJIEP>KaBHUX MEHCIMHUX (POH/IB, CTPAXOBUX KOMIAHIN) y
3/1MiCHEeHH1 (piHAHCOBHUX 1HBECTHIIIM;

- IHTEpHALIOHAJI3AI[1}0 Ta PET10HATI3aLII0 PETYIIOBAaHHS (DOHIOBUX PUHKIB;

- neperynsiiss (piHaHCOBUX PHHKIB, SK 3aci0 MPOTHAIl iX MEepeMINIEHHIO B
omropHi 30nwu [2, ¢. 103].

OTxe, CyKYIHICTh yCiX BHIIEHa3BaHUX YMOB JO3BOJISIE Y3arajdbHHUTH, IO
yCHilIHa MoOJIepHIi3aIlis dboHmO0BOTO PUHKY VYkpainu Ta 1oro
KOHKYPEHTOCIIPOMOXKHICTh MOTPEOyeE CTBOPEHHS CUCTEMU YMOB MJid €()EKTUBHOTO
fioro (yHkiionyBanas. [ peamizamii mocTaBiaeHUX ITijIeH, HEOOX1THE BUKOHAHHS
MEePIIOYEProBUX TEPEAYMOB, TaKHUX SK: MAaKpPOCKOHOMIUHA CTaOUIbHICTh; BHCOKHU
pIBEHb JIOBIpU A0 JEPKaBM 1l 1HCTUTYIM; HAasABHICTh PO3BUHEHOI 1H(PACTPYKTYpHU
(dboHAOBOrO PUHKY; 3a0€3MedeHHs JIKBIIHOCTI IMHHUX MamepiB; iHQpopMalliitHa
MPO30PICTh PUHKY.

Kpim TOro, epeKTUBHUM KPOKOM y PO3BUTKY BITUM3HSIHOTO (POHAOBOIO PUHKY
Mae OyTH HaJIAaroJKEHHSI aKTUBHOTO CITIBPOOITHHUIITBA 3 KOMICISIMU 3 I[IHHUX TarepiB
KpaiH €Bpomnu, NUISIXOM MIANUCAaHHS MEMOpaHIyMiB Mpo B3aemopo3yMiHHs. lle,
0€e3yMOBHO, CIIPUSTAME BCTAHOBIICHHIO JIBOCTOPOHHIX 3B’SI3KIB Ta OOMIHY JOCBIiJIOM
JIEp>KaBHO-TIPABOBOTO PETYIIOBaHHS (POHIOBOTO PUHKY. Takox HEoOXiqHO 00'eHaTH
3yCWUJUISL Y CTBOPEHHI €IMHUX CTAaHJAPTIB Ta 3[IMCHIOBATU JACPKABHUW HArJsAl 3a

MDKHApOJHUMH YrojJaM 3 I[IHHUMHU marnepamMu. He MeHIn akTyaabHuM €



BIIPOBA/KEHHSI B3a€MHOI JOMOMOTH 3 METOIO TOIEpEKEHHS MPaBOMOPYLICHh Ha
donmoBOMY pHHKY[3, c. 256].

[Ipy BUKOHaHHI TMX 3aBAaHb pOJIb (POHIOBOIO PHUHKY Yy 3aJIy4eHHI
IHBECTHUIITHUX pecypciB Ta CHpsIMYBaHHS iX Ha OHOBJICHHS BHUPOOHUYOTO
MOTEHITIaJly, CTBOPEHHS I CTAHOBJICHHS I1HCTUTYIIMHMX 1HBECTOpIB Oyje

1JBUIICHA, 1110 B CBOIO YepTry 3a0e3MeUnTh HOT0 MOJICpHI3aIlilo.
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