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Cymcoiutl Oepocagnutl yHigepcumem, Ykpaina

[Ipotsirom ocTaHHIX pOKIB B YKpaiHi cCIIOCTEpIracThCs 3HAYHE
3aroctpeHHs aedinuTy (iHAHCOBHUX PECypCiB, NOCTYMHHX CKOHOMIYHHUM
cy0’€eKxTam, 10 CYTTEBO CTPUMYE PO3BUTOK €KOHOMIKH. Uepes Lie muTaHHs
momyky (hPiHAHCOBUX JDKEPEI I PO3BUTKY PEAIbHOTO CEKTOPY EKOHOMIKH
€ Ha/I3BUYaiHO aKTyaJIbHUM.

3 Teopie 1 MpaKTHKU BiXOMO, 110 ()iHAHCOBI PUHKU 3a0€3MEUYYIOTH
nepeposmonin  (iHAHCOBUX pecypciB y HaiedeKTUBHIKN  cmocil.
AKYMYJTIOFOUM THMYacOBO BiUIbHI KOIITH CKOHOMIYHHX CYO €KTIB,
(iHAHCOBI TOCEpEAHUKH CHPSMOBYIOTh IX y HaWOUTbII edekTuBHI chepu
eKOHOMIKM KpaiHW, IO 3arajoM CHpuse MaKcuMizamii (iHaHCOBOTO
pe3ynpTaTy NpH TPUAHATHOMY pIiBHI PH3HKIB I yciel HamioOHAIbHOI
EKOHOMIKH.

3aranbHUMH [poOieMaMu, 10 MpUTaMaHHi yciM (D iHAHCOBUM
MOCepeIHIKaM, € BUCOKHUIl pIBEHb PH3MKIB, OOYMOBJIEHHX SIK arpeCHBHOIO
(bIHAHCOBOIO MisUIBHICTIO CaMUX PUHKOBUX CYO’€KTiB, TaKk 1 pH3HKaMH
(BUKJIMKaHUMHU He30aIaHCOBAHOK OOJKETHOI0, BAIIOTHOIO 1 MOAATKOBOO
MOJIITHKOI0), 10 MEePeKIaNalThcss uepe3 OOpropi iHCTPyMEHTH 3
JICP’)KaBHOTO CEKTOpY Ha (iHaHCOBi ycTaHoBH. Jlo IHMX HETaTHBHHUX
(aKkToOpiB TaKOX YaCTO [OAAIOThCA: HEIOCTATHIH piBeHb JOBIpH IO
(hiHAaHCOBUX IOCEPEIHUKIB 3 00Ky (Pi3MYHNX 1 FOPUINYHHX 0Ci0; CKIAIHICTD
MIPUCTOCYBAHHS MEHE/PKMEHTY 1HO3€MHHUX IOCEPEJHHKIB 10 BITYM3HSHHUX
ocobnmBocTel (hiHAHCOBOTO CEKTOPY; HEJOCTaTHBO PEKTUBHUI MEXaHi3M
peryjioBaHHS 1 KOHTPONIO 3a JISUIBHICTIO (DIHAHCOBUX IIOCEPEIHUKIB;
JOBOJII HU3BKHH pIBEHb iX TpPaHCIAPEHTHOCTI; HEIOCKOHAlIa CHCTEMa
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PEUTHHIYBaHHS TOLIO.

3a pi3HUMH OIliHKAaMH Ha pyKax Yy HaceleHHd, ToOTO Tmo3a
(GiHAaHCOBUM CEKTOPOM YKpaiHH 3aKyMYJIbOBAaHO JIMIIE Yy JOJAPOBOMY
ekBiBazeHTi 50-70 MiNBAPIOiB KOIITIB, IO MOTIIM O 3aJIydaTHCh SK 3HAYHE
BHYTpiIIHE mKepeno (iHaHCOBHMX pecypciB. OQHaK HeBHa HEOOBipa 10
(iHAHCOBUX IIOCEPETHUKIB, 30KpeMa Vy JOBIOCTPOKOBUX (hiHaHCOBHX
BIZITHOCHHAX 3 HUMH, JIOJJATKOBO ITOCHJICHA MaKpOEKOHOMIYHHMHU PU3UKAMHU
HE J03BOJISE y TOBHIA Mipi 3aMy4uTH 1 €)EeKTUBHO MEPEPO3NOIUIATH Lei
(iHaHCOBHI pe3epB.

3a3HaueHi MpoOsIeMu HailOIbIIe BINIMBAIOTh HA PO3BUTOK THX (HOpM
MOCepEeIHHULTBA, SKI ONEPYIOTh 3 JOBIOCTPOKOBUMH (hiHAaHCOBUMHU
akTHBaMH. SIKmo OaHKM Ta CTpaxoBi KOMMAHII MaloTh MOXKJIHMBICTH
TUMYacoOBO 30CEPEIUTH CBOK [isUIBHICTP HA KOPOTKOCTPOKOBHX Ta
CepEeIHPOCTPOKOBHX (HIHAHCOBUX IHCTPYMEHTaxX, TO TaKi IIOCEPEIHHKH 5K
inctutytn crinpHOTro iHBecTyBaHHS (ICI) Maibke TOBHICTIO BTpavyaroTh
OCHOBHHII CErMEHT CBO€l [IisUIBHOCTI 3 3aJy4eHHS JOBIOCTPOKOBHX
¢inancoBux pecypciB. [lpuumHaMu CrabKOTO pPO3BUTKY, a OCTaHHIMHU
poxamu i 3a”enaxy ICI, okpiM 00’€KTHBHHX MaKpOEKOHOMIYHHX (haKTOPiB
(HM3BKUIT pIBEHb JIOXONIB HACENEHHs, HEpeali30BaHiCTh 3-TO PiBHA
MEeHCIHOT cUCTeMM, BHCOKI (D IHAHCOBO-€KOHOMIYHI ~PHU3MKH, BIATIK
iHO3EMHOTO KamiTany), € HeaJanTOBaHICTh 3aKOHOJABCTBA, IO PETYIIOE
nisbHicTh ICI n0 kpu3oBUX yMOB, oOMexeHicTh MoximBocteit ICI y
THy4YKill TpaHcopmainii cBoro mnoprtdens QiHAHCOBHX aKTHUBIB Yy
BIIMIOBITHOCTI [0 3MiHM PWHKOBOi KOH IOHKTYpPH, HU3bKa JIiKBiJHICTH
JOCTYITHUX IHCTPYMEHTIB (OHJOBOTO pHWHKY, iX 30HTKOBICTH 3a
MOCTKPU30BHUi TIEPio]] TOLLO.

OpHi€ero 3  HaWOUIBII  TOMITHHX  OCOONHBOCTEH  PO3BHTKY
(¢iHaHCOBOTO TOCepenHWITBA B YKpaiHi € chopMoBaHICTh OaHKO-
OpI€HTOBAHOI MOJIENI PUHKY (hiHAHCOBUX MOCITYT. baHKU 3aiiMalOTh JICBOBY
YacTKy y 3arajibHiii CyMi akTHBIB (DIHAHCOBUX MOCEPEIAHUKIB 1 I 4acTKa
MOCTIHHO 3pocTae 4epes MEHIILY KOHKYPEHTOCIIPOMOXKHICTh
HeOaHKIBCHKOrO  cekropy (iHaHcoBoro mnocepenuunrBa. CradOKicTh
pecypcHOi 0a3u BITUU3HSIHUX NOCEPETHHUKIB NPU3BEIIA Y MONEPEAHI POKH 10
JIOMIHYBaHHI Ta HApOUIYBaHHS BIUIUBY 1HO3EMHOT0 (piHAHCOBOTO KariTaiy,
ocobnmuBO y OaHKiBChKiM cdepi. Ane 3 modaTkoM (iHAHCOBOI KpHU3U
BiIOYBA€THCS MOCTIHHUH BiITIK IHO3EMHOTO KaIliTamy.

[HOI010 0COOMMBICTIO BITYM3HSAHOTO (PIHAHCOBOTO IOCEPEAHULTBA €
HEepiBHOMIpHICTh 30UIBIIEHHS 00CATIB AKTHBIB y Pi3HUX CETMEHTaX PHUHKY.
Ile, rooBHUM YMHOM, 0OYMOBJIEHO Pi3HUMHM CTaIisIMH iX pO3BUTKY. Tak, He
CIOCTEpIraeThcsl 3HAYHOTO 30UIbIICHHS PIBHS KamiTasizamii ITOpiBHSIHO
PO3BHHEHOTO  CTPAaXxOBOTO  CEKTOpY, K 1 KUIBKOCTI CTpPaxoBHX
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mocepenHuKiB. CTBOpEHi KijlbKa POKiB Ha3aJa HelepkKaBHI MEHCiHHI GpoHan
TaKO’X ITOBIIEHO HApOIIYIOTh CBOT aKTHBHL.

Henopo3suHeHicTs (GOHIOBOTO pHUHKY YKpalHH y KiNBKiICHOMY Ta
SIKICHOMY BiZHOIIEHHi (3a oOcsramMu orepamiif, KIIBKICTIO Ta CKJIagoM
YY9acHUKIB, JOCTYONHHUMH  (PiHAHCOBUMH  IHCTpYMEHTaMH, piBHEM
3aKOHOJJaBUY0-HOPMATHBHOL YperyIb0BaHOCTI) CYTTEBO obMexye
(hiHAaHCOBUX IMOCEPEJHUKIB y JKepenax 3alydeHHs (piHaHCOBHX pecypciB,
MOXJIMBOCTSX IUBEpCU(IKaIl MiSUIBHOCTI 4Yepe3 HaJaHHSA JIOJATKOBHX
MIOCITYT, BUKOPUCTaHHI IHCTPYMEHTIB YIpaBJliHHS (JiHAHCOBUMH PH3HKaMHU
CBOET JISIILHOCTI.

Ile oxHi€er0 0COONMBICTIO (PIHAHCOBOTO MOCEPEIHULTBA B YKpaiHi €
NIPaKTHKa CTBOPEHHS (hiHAHCOBUX IMOCEPEIHMKIB AJs peasnizamii 3amad B
pamkax onHiei ¢QiHaHCOBOi a00  NPOMHUCIOBO-(IHAHCOBOI  TpymH
(adimiiioBani OaHKHM, CTpaxoBi i IHBECTHIHI KOMIIaHil, BEHIYpHI (POHIN
tomo). Taki CTPyKTypH OOMEXKEHO B3a€EMOIIIOTH 3 IHIIMMH yYaCHHKAMU
pUHKY a0o 3mIMCHIOIOTH BY3BKO CHPSMOBaHI omepamii 3 3alydeHHS
(iHaHCOBUX pecypciB Ta/abo X mepepo3moaiTy BCepeArHi TPYITH.

Otxe, (iHaHCOBe TMOCEpeNHUNITBO B YKpaiHi Mae 3HAYHUI
MOTEHLia)l PO3BUTKY, ajie i BHMAarae 3yCHJb JACPXKaBHUX IHCTUTYLIH 3
ITOM’SIKIIICHHS 1 PO3B’SI3aHHS ICHYIOUHX TPOOIIEM.

OPTAHIBAIIMHO-EKOHOMIYHUI MEXAHI3M YIIPABJIIHHS
THHOBAIIMHUM PO3BUTKOM NIAIPUEMCTB
CIJIbCBKOTIOCIHOJAPCBKOT'O MAIIMHOBYAYBAHHA

IlIkoaa B. 0., x.e.H., j101I.
IIpoxonenko M. O., cTyneHT
Cymcovkutl depaicagnuil yHieepcumem, Ykpaina

OpraHizaniiHO-eKOHOMIYHUN MeXaHi3M yIpaBIiHHS
IHHOBAIIfHMM  PO3BUTKOM  HiJNPUEMCTB  CIIbCHKOTOCIOAAPCHKOTO
MamuHOoOynyBanHs (OEMYVYIPIICM) crmix po3riasgaTél sSK CYKYIHICTB
B3a€MO3B’S3KIB MiX Cy0’ekTamMu Ta 00’€KTaMW PUHKOBHX BiJHOCHH Y
MeXax IeBHOI eKOHOMIYHOI CHCTEMH, €JEeMEHTIB BiAIOBIJHOTO
YIPaBIiHCBKOTO  Cy0’€KT-00’€KTHOTO  BINIMBY 33  JIOTIOMOI'OIO
oprani3aniiHO-eKOHOMIYHUX BaXeJiB, IHCTPYMEHTIB 1 METOJIiB, a TaKOX
B3a€MO3B’SI3aHUX MPOLECIB IUIaHYBaHHS Ta peaizamii IHHOBAILifHOI
nmomituku [1]. Posrmamatounr OEMVYIPIICM, BBakaeMo 3a IOIiJIbHE
BHOKPEMHTH OCHOBHI HOTO CKJIAJOBI.

IlinmpboBa migcucTeMa TpEACTABIIEHA CYKYIHICTIO IIijed Ta
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