dbopMyBaHHS  MOBHOIIHHOTO ()IHAHCOBOTO  3a0€3MEYEHHS; JIOCATHEHHS
BHCOKOTO PIBHS SIKOCTI IyOJIIYHOTO YHPAaBIIHHSA Ta TPOMaJChbKOTO KOHTPOJIIO;
HAsBHICTh 3HAYHUX AMCIIPOMNOPINA aCOPTUMEHTY Ta SKOCTI MEAUYHUX TOCIYT;
HEJIOCTAaTHIA pIBEHb CTaHAAPTH3allli MEIUYHHX MOCIYyT; Hec()hOpMOBAHICTH
CKOHOMIYHOT'O MEXaHi3My CUCTEMH OXOpOHH 370poB’s [2, ¢. 130].

3 MeTow MoOJepHi3alii BITYU3HSIHOI CHCTEMHU OXOPOHH 370POB’S
CIiJ peam3yBaTH CYKYIHICTh 3aXOJIB IyOJIYHOI IMOJITHKA 3a HaIpsSMaMH:
THCTUTYLIHHO-TIPaBOBHIA, IIPOCTOPOBO-CTPYKTYPHHIA, KBaJIITATUBHUH,
npo(ecitHO-CTPYKTYpHHUIA, MIPEBEHTUBHMUIA, IHTEJIeKTyaIbHO-KaIPOBUA,
TE€XHIKO-TEXHOJIOTTYHHM, CEKTOPaIbHO-CTPYKTYPHUH.
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MNPOBJIEMHU PO3BUTKY ®IHAHCOBOI'O PUHKY YKPAIHU

IaTrepuer-aapeca myOmikaiii Ha CalTi:
http://www.spilnota.net.ua/ua/article/id-4696/

CydacHi €KOHOMIYHI CHCTEMH B 3arajisHomy 0a3yroThCsi Ha (piHaHCAX.
Taka cutyairisi € 00’€KTUBHOIO 1 BU3HAYAETHCS JUHAMIYHUMU OCOOJIMBOCTIIMU
PO3BUTKY (hiHAHCOBOTO pUHKY. DIHAHCOBA Tally3b € OJIHIEIO 13 HAWBAKIIMBIIINX
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rajry3eil HalllOHAJIbHOT €KOHOMIKH OyAb-sIKOT KpaiHu. ToMy BUBUEHHS CIIEKTPY
po0sIeM po3BUTKY (PIHAHCOBOT'O PUHKY 3AJIUIIAETHCS aKTyaJIbHOIO MPOOIEMOIO
JOCIII THALIBKOTO cepeaoBuina [2].

CydacHa €KOHOMIKA € OJIHIEI0 3 OCHOBHUX c(ep KUTTS i BCIX
Cy0’€KTIB TOCTOAAPChKOi MisIbHOCTI. BiTum3HSHUN (IHAHCOBUN PHUHOK €
OJTHIEIO 3 KJIFOYOBHX CKJIAJIOBUX IILOTO CEKTOPY 1 chopMyBaB CTabUIbHY, JaBHO
HaJIaro/KeHy CUCTeMy (DYHKITIOHYBaHHS, SKa COPHSE 3aHHATOCTI TPOMAJISH Ta
7A€ MOYKJIMBOCTI BEJICHHS O13HECY.

B nonitnyHOMY Ta €KOHOMIYHOMY CEHC1 (P IHAHCOBHI PUHOK — 1€ PUHOK,
SKUN BU3HAYAETHCSI TOMUTOM Ta MPOIO3UIIEI0 PIZHOMAHITHUX (HIHAHCOBUX
pecypciB. Lle puHOK, Jie mpoiaBIli 1 HOKYMI MOXYTh KYIIUTH Ta MPOAATH TOBAp.

Opnak, 1e O0COONMBHI TOBap, SKMUM € TpOII, SKi NPOMOHYIOTH Yy
TUMYacoBe ab0 TMOCTiiHE KOpPUCTYBaHHS. IcHye paymka, 1o (iHaHCOBUIA
PUHOK — I1I€ HAJA3BUYAWHO CKJIaJHA CTPYKTypa 3 Oararbma y4acHHUKaMH,
a came (PIHAHCOBHM MOCEPEIHUKAMM, CIIOXKMBAYaMH (PIHAHCOBUX MOCIHYT, AKI
BCTAHOBJIIOIOTh €KOHOMIYHI BIJJHOCUHH, OINEPYIOTh PI3HUMU (PIHAHCOBUMHU
1HCTpyMeHTamu [2].

VYkpaincbkuii (DiHAHCOBMI PHUHOK Ma€ TEBHI HEMOJIKM TOPIBHSHO 3
PUHKaMU €KOHOMIYHO PO3BHHEHHUX KpaiH, 110 MOB'A3aHO 3 KOPOTKUM MEPiooM
roro ¢yukiionyBanHs. Ilotounuii craH (iHAHCOBOrO pPHUHKY YKpaiHU €
HAJ[3BUYAlHO HECTaOlIbHUM, 3 BHUCOKHM pIBHEM BWJIYYEHHS KOIITIB 3
(Gb1HAaHCOBUX YCTAHOB Ta CJIAOKKMM (h1IHAHCOBUM ITOCEpEIHUIITBOM. DIHAHCOBE
MOCEePETHUIITBO, BiliHa, TMaHAEMIsI KOPOHABIPYCy Ta Pi3Kl KOJUBaHHS
BaJIFOTHOT'O KYPCY, HETaTUBHO BIJIMHYJIM Ta MOTIPIIMIIM YMOBHU Ha (PIHAHCOBUX
punkax. Kpim Toro, ¢QinancoBa KynabTypa Ta (iHaHCOBa TI'PaMOTHICTb
CyCHiIbCTBA HU3bKA, JICTIO3UTHA AaKTHUBHICTh Ta BHUCOKI TIOKAa3HUKUA HE
IPALOIOYUX KPEIUTIB, 1€ TIOB'SI3aHO 3 HEJAOBIPOK HACEJIEHHS /10 OAHKIBCHKHX
YCTAaHOB Ta VYHEPEDKEHHSAM 00 HOBUX (DIHAHCOBUX MPOAYKTIB Ta
1HCTPYMEHTIB.

@OHIOBUII PUHOK ABJIAE COOOK OJHMM 13 KIIIOYOBUX CETMEHT
¢biHaHCOBOrO PUHKY Oy/b sIKOi KpaiHu. HUHI pUHOK IIHHUX ManepiB Y KpaiHu
3HAQYHO TIOCTYMA€ThCsl (POHAOBUM IIEHTpaM OILIBIIOCTI PO3BUHEHUX KpaiH.
CraluIbHICTh Ta CTANICTh 1€l chepu MOXKYTh CTBOPUTH CTIMKE €KOHOMIYHE
3pOCTaHHS IUIIXOM 3aJy4€HHs 1HBECTUIINHUX PpECypciB Yy peabHH
CEeKTOp €KOHOMIKH. OCHOBHUMHU CIAOKMMM MICI[IMH Ha ChOTOJIHIIIHIN JICHb €
BIJICYTHICTb JII€BOTO ()OHJIOBOI'O PUHKY, BIJICYTHICTh €)EKTUBHOI'O KPYyroooiry
KOIITIB Ta MOBHOIIHHOI JOBIPH 10 OAaHKIBCHKUX YCTaHOB.
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CtBOpeHHsT (pIHAHCOBUX PHUHKIB, 3/JaTHUX €(PEKTUBHO MOOLII3yBaTU
BHYTpIlIHI (DIHAHCOBI pECypcH, € HAA3BUYANHO BAXKIMBUM HJs1 OYyIb-SKOi
kpaiau. [Ipobrema ykpaiHChKOTO (hIHAHCOBOTO PUHKY IOJISITA€ y BiACYTHOCTI
(iHAaHCOBUX pECypCiB sl 3a0€3MEUEeHHs] 1HBECTHUILI 3 PEATbHOTO CEKTOPY
eKOoHOMIKU. Tomy AJis BUPIIICHHS Ii€l MPOOJIeMU HEOOXITHO CTBOPUTH YMOBH,
Kl Jaf0Th 3MOTY 3aJydydTH JOJATKOBI (PiHAHCOBI pecypcHu, Hacamrepe.
HaIllOHAJBHI 3a0IIa/DKCHHS Ta TIHHOBHM KamiTal KpaiHW, a TaKo)X CTBOPUTH
YMOBH, sIK1 € PUBAOIMBUMHU JJIs1 IHBECTOPIB.

OpnHier0o 3 TOJNOBHUX MpoOJieM PO3BUTKY (PIHAHCOBUX PHUHKIB €
HEPO3BUHEHICTh 1 HE3aBEPIICHICTh (DIHAHCOBOI cUCTEeMHU. Uepe3 CKIaJHICTh
1 HEBU3HAUCHICTh ITOTOYHOI EKOHOMIYHOI CHUTyalii B YKpaiHi MNHUTaHHS
MOIIYKY HMUISXIB 1 cTa01mi3allii 3aMuIaroThes Ayxe BaxIuBuMu. L{s mpobiema
MPOSIBJIIETHCS. B HU3bKIM JOCTATHOCTI KamiTainy OaHKiB, 10 BijoOpaxae
iX HHM3bKY KOHKYPEHTOCIPOMOKHICTh MOPIBHSHO 3 1HO3EMHMMH OaHKamHu.
B yMoBax CTpyKTYypHO-TEXHOJIOT'YHUX BIJMIHHOCTEH B €KOHOMIIll, MOHOMOJIIi1
BUPOOHMIITBA, KaTacTpO(IUHOrO 3HELIHEHHS OCHOBHUX (DOHIIB, 3POCTAHHS
1HQUAIIT MONMUT HaA TUIATDKHI 3acOO0M CTa€ aKTUBHO JUCKPUMIHALIIMHUM,
OCKUJIbKU OLJIbIIIa YaCTUHA HAKOIHMYEHb 30Cepe/KeHa Y (PiHaHCOBOMY CEKTOPI.

DIHAHCOBI PUHKM B YKpaiHi BiAIrparOTh BaXXJIWBY pOJb 1 BIUIMBAIOTH
Ha PO3BUTOK YCIX Tajy3eld HallloHaJbHOI €KOHOMIKH. EdeKTuBH1 cTpaxoBi
PUHKH, TIEHCIMHI (OHIM Ta HEOAHKIBCHKUN CEKTOp 0e3mocepeHhO BILJIMBAIOTH
Ha PO3BUTOK CEKOHOMIYHHMX IpOIECIB. Y CHOTOAHINIHIN cHUTyallili OaHKH Ta
CTpaxoBl oprasizailli € Halle()eKTUBHIIIMMH YJYaCHUKaMH (PIHAHCOBHX aKTHUBIB
Ykpainu.

TuM HE MEHII TOCTPUM HEHOJIIKOM BITUM3HSHOTO (DIHAHCOBOT'O PUHKY
€ HEYy3rO/UKEHE 3aKOHOAABCTBO Ta JEPMABHOTO perymoBaHHA. HopmartusHO-
npaBoBa 0asa, fKa Mae€ peryiroBaTH NpodeciiiHy MisUIbHICTH (DIHAHCOBOTO
PUHKY, HE BpaxoBy€ HOro ocoOJMBOCTEH, TOMY € JOCUTh CYNEPEUIMBOIO Ta
HE TOBHICTIO cdopmoBaHOow. J[Jig BHpIlIEHHS 1€l MpoOieMu HEOOXiTHO
PO3pOOUTH TOBIOCTPOKOBY CTPATETi0 PO3BUTKY (PIHAHCOBOI'O CEKTOPY.

B Vkpaini Takox € npo0sieMu 3 AisUTbHICTIO HE0AHKIBCHKUX (PiHAHCOBHUX
MOCEPETHUKIB Ta PYHKI[IOHYBaHHAM (POHIOBOTO pUHKY. ChOTrOAH1 00CAT TOPTiB
Ha YKpaiHChbKiA (POHIOBINM OipKi JOCUTh HU3BKUM, MPU I[bOMY OLIBII aKTHUBHO
3MIMCHIOIOTBCS TOPTU 3 JEpKaBHUMHU IIHHUMH mnanepamu. OTxe, MOXKHA
3a3HAYMUTH, 1O JJIA MOJANBLIIOT0 PO3BUTKY (PIHAHCOBOTO PUHKY B LIJIOMY J1yXKe
BaXJIMBO PO3BUBATH (POHIOBUM PUHOK B YKpaiHi.
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TakuM uYMHOM, MOXHa 3pOOMTH BHUCHOBOK, IO MPOOJIEM II0A0
(GyHKIIIOHYBaHHS (DIHAHCOBOMY PHHKY € JIOCTaTHHO 1 ISl iX BUPILICHHS
BIIPOBA/IXKYBaTH TEBHI 3aX0/lIB, sIKI OYJIyTh CHIPUATH HOT0O pO3BUTKY. OIHIEIO
3 TOJIOBHMX MPOOJEM PHHKY € €KOHOMIYHA Ta TOJITHYHA HECTAOUIhHICTD,
sKa TEPelIKoKae HOPMATbHOMY (DYHKIIIOHYBAaHHIO PUHKY Ta MPU3BOJIUTH 10
MaJIIHHS TOBIPH.

Jlo ocHOBHUX TIpoOsieMH (HIHAHCOBOTO PUHKY HAJIECKUTh: HU3BKHUM PIBEHBb
edekTuBHOI MOOUTI3aAIi BHYTPIMIHIX (PIHAHCOBUX PECYpCIB, BIJICYTHICTh
HAJIeKHOI 3aKOHOAAaBYOi 0a3u, HE3aBEpIICHICTh (POHAOBOTO PHUHKY, HHU3bKa
rpoMajiChKa y4acTh, HEJOCTaTHE THBECTYBaHHS, HU3bKA KaIliTali3allisl.
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