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@®oHOBUII PUHOK € HEOOXIJHOK CKJIAaJOBOI0 YAaCTHHOIO E€KOHOMIKHM OyAb-sKOi JepikaBH, B TOMY YHCIHI i
VYxpainu. @opmanbHO cTaHOBICHHS (POHIOBOTO PUHKY B YKpaiHi pO3MOYaIOCh 3 MOMEHTY NMPUHHATTS 3aKoHY YKpaiHu
«IIpo miHHI nanepu Ta GOHIOBUI PHHOK», ajie MPOLEC IHCTUTYIIHHOTO (OpMYBaHHS, HAOYTTS HEOOXiTHHUX SIKICHUX
rapaMeTpiB PUHKY L€ AaJTEeKO HE 3aBEPLICHUMH.

AmHani3 ocTaHHIX myOmikamiii y cdepi AOCHiIpKeHHS PUHKY MiHHUX TMAIepiB CBITYATH MPO BENWKUH iHTEpec
BITYM3HAHUX Ta 3apyODKHUX HAYKOBIIB A0 mpodiem (opMyBaHHSA Ta (QYHKIIOHYBaHHA PHHKY. 3HAYHHH BHECOK Yy
JOCIIDKEHHST 03HaueHHX mpobiem 3pobmmm taki HaykoBmi sk HO.S. Kpauenko, O.M.Mosrosuii, B.B. KopHeesa,
I''M.Tepemenko, 3.I'. Baramanrok Ta iHmIi.

Ha momepennix eramax opraHizoBaHuil (JOHIOBHIA pUHOK OYB OZHHMM 3 TEXHIYHHX 3acO0iB IIiJl Yac MPOBEACHHSI
MIpUBaTHU3AIli] Aep>KaBHUX IiIPUEMCTB, PO3MIIICHHS aKLiif MPakKTHYHO He BixOyBanocsa. CpoTomHI HEOOXiTHO 3MIHUTH
MiXOU 10 BU3HAYCHHS (PYHKIIH (OHIOBOTO PHHKY.

Ha nanomy erami po3BUTKY BITYM3HSHOI €KOHOMIKH, (DOHJOBHI PHUHOK IOBHHEH MOOUII3yBaTH THMYacOBO
BIJIbHI KOIITH HAacEJIEHHs Ta FOCIONAPChKUX CY0 €KTIB, NEPEPO3MOIUINTH iX Y Ti CEKTOPH €KOHOMIKH, SIKi MOTPeOYIOTh
lonaTkoBoro (iHaHcyBaHHs. MneThcs Hacammepen mpo chepy OXOpOHH 3I0pOB’s, OCBIiTy, OKpeMi ramysi Baxkoi
npomuciioBocti. DOHIOBUI PHHOK TTOBMHEH 3a0€3MEYNTH EKOHOMIKY 1HBECTULIHUMHU pecypcamu. Lle MoximBo suine
y TOMY BHMNAJKY, KOJIU IHBECTOPH OyIyTh BIEBHEHI y TOMYy, IIO 3aBTpa IXHI KOWITH, BKJAJCHI y TEBHY Traly3b
€KOHOMIKH JJalyTh 3MOT'Y OTPHMAaTH IPUOYTOK. Y BCIX PO3BHHYTHX KpaiHax CBITY ()OHIOBHI PHHOK € aJlbTEpHATHBHUM
JDKEpeJIOM 3aTydeHHs iHBECTHIIMHUX PecypciB 1 KOHKYpPY€E 3 OaHKIBCHKOIO cdeporo, 3ade3rnedye eKOHOMIKY BiTHOCHO
JCIMICBIIAMHI Ta JTOBTOCTPOKOBMMH (piHaHCOBUMHU pecypcamu. JIns Hamoi KpaiHW Taki (yHKIIOHAJIbHI MOXKIHMBOCTI
(OHIOBOTO PHHKY € OCHOBHOIO METOI0 HOTO PO3BHUTKY. 3BHYAWHO, JiepKaBa MOXKE 3BEPHYTHCS 3a KPEAUTOM [0
MDKHApOIHHUX OpraHi3aliif, OaHKiB, aje pecypcH, 3aydeHi 3a JOTOMOroo (DOHIOBOTO PHHKY, € ICHICBIIUMHE, HiX
0aHKIBCHKI, a FOJIOBHE T€, 110 IPOILI 3aJIMIIAIOCS BCEPEANHI JepPIKaBH.

Ha croroaHimHii neHb GOHIOBUII PUHOK HE CIpHsE 3aJy4eHHIO IHBECTHLIH 1 mepepo3moniny kamitamy. Lle
NOB’5I3aHO 3 TUM, MO (OHIOBOMY PUHKY YKpaiHM NpUTaMaHHI: HU3bKHH PIBEHb KarliTaji3auii, BUCOKHH CTYIiHb
pHU3UKiB, HecTadya KBaldi)ikOBAHOTO MEPCOHATY, BIICYTHICTh BIIKPUTOTO MOCTYMy M0 iH(OpPMAIIil, MOPYIICHHS IpaB
IHBECTOPIB, BiICYTHICTh HAJIC)KHOI IepKaBHOT MiATpUMKH[2].

VY kpaiHaX 3 pPO3BHHEHOI EKOHOMIKOIO IIEpepO3MOJi KOWITIB HAa PUHKY LIHHHUX MarepiB 31HCHIOETHCS
Hacamrepes 4epe3 (oHAoBY Oipxky abo iHIII opraHi3oBaHi pHHKH. 3a OIiHKaMH eKcrepTiB noHax 90% obcary yron 3
LIHHUMH TIaniepaMy B YKpaiHi BUKOHYIOTHCSI 11032 MEXaMH OPTaHi30BaHOTO PUHKY, OCKIIBKH IIOTOYHHMH HOPMaMH
peryntoBaHHA B YKpaiHi He mepeadadeHo NPOBEACHHS TAKUX Yrol Ha peryiboBaHoMy puHKY[2]. Tomy donmoBuii
PUHOK 32JIHIIA€THCS OJHUM 13 HaHCIaOIINX SIIEMEHTIB BITYM3HIHOI (PiHAHCOBOT CHCTEMHU.

OpmHUM 13 HeAOMiKiB (OHIOBOrO PUHKY YKpaiHM — € HasBHICTh BEIHMKOI KiMbKOCTI Oipxk. KokHa 3 skux mie
ABTOHOMHO 1 TIPOBOJUTH YroAW 3 IIIHHMUMH TaiepaMy 3a BIACHUMH IIPAaBHJIAMH, PO3MEKOBYE OipKOBHIH MpOCTip Ha
okpemi cermeHTH. Lle yuie MOCHIIIOE HEeraTHBHI MPOLIECH Ha OPraHi30BaHOMY PHHKY 1 Beie JO crarHamii 6ip>koBoi
TOPTIBIIL.

Jnst nokpaiieHHs craHy (OHAOBOTO PHUHKY YKpaiHM Ta MiATpUMaHHs Horo (iHaHCOBOi Oe3reku MoTpiOHO
MIIBUIIUTH POJIb JEpXKaBU Ha (GOHIOBOMY pUHKY. OJHUM i3 OCHOBHHX €JIEMEHTIB JAEP)KaBHOTO PETYJIOBAaHHS PUHKY
LIHHUX TaIepiB € KOHTPOJIb 32 AisUIbHICTh €MITEHTIB, MPO(ECiiHNX yUaCHUKIB PUHKY, (POHIOBUX OIpK Ta CaMOBPSITHUX
oprasizamniii, CIpsIMOBaHNX Ha BHSBJICHHS 1 CBO€YacHE MOMNEPEDKEHHS IMOPYIICHb 3aKOHOAABCTBA HA PUHKY HIHHHUX
marnepis[1].

Oco0muBy yBary mpH JOCIIKCHHI MOKITMBOCTEH pO3BUTKY (DOHIOBOTO PHHKY Y KpalHH HEOOXiTHO MPUILIATH
MIpUYHHAM HU3BKOTO PIiBHS YYacTi HACeJCeHHS B MisUTBHOCTI (poHIOBOTO pHHKY. ['0JIOBHI 3 HUX: HEJOBipa HACEICHHS 10
PHHKY IIIHHHX TanepiB Opak KOIITIB JJIs BKJIAJACHHS BHACIIAOK HU3BKOTO PIBHS JOXOIIB HACEICHHS, HU3bKUN piBEHBb
MpUOYTKOBOCTI BKJIAJICHD y [iHHI MMATICPH 13 TOUYKH 30pY HACCIICHHS.

MoskHa 3pOOHMTH BHCHOBOK, I[0 Ha CHOTOJHI MEPIIOYEProBOI 3a7aucio € CTAHOBJICHHS MOCTIHHOI MO3UTHBHOI
JMHAMIKH TIOKa3HHUKIB BITYU3HSIHOTO ()OHAOBOTO PHHKY, HOJNIMIIEHHS HOTO SKICHUX XapaKTEPUCTHUK, IO 3HAXOIATHCS
LIe Ha HU3BKOMY piBHI. Yci Ll 3aX0Iu NOBUHHI 3a0e3neunTH e(eKTHBHE BUKOHAHHS (YHKUIT ()OHIOBOTO PHHKY,
OB’ SI3aHUX 13 3aTyYSHHSIM Ta MEePEPO3NOAUIOM 1HBECTHIIIHHUX PECypCiB TSl 3a0e3MeueHHs CTa0lIbBHOTO €eKOHOMIYHOTO
PO3BHUTKY.
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