PO3/LJT 1 ®IHAHCH, TPOIIIOBUH OBIT TA KPEJIUT

PO3BUTOK ®ITHAHCOBOI'O TIOCEPEJTHAIITBA B YKPATHI
cm. euxn. Aopamuyk M. 0., cmyodenmra ep. @-83 Pe3nik B. C.

B ymoBax ¢opMmyBaHHs 3acaj PHHKOBOI €KOHOMIKM B YKpaiHi Bce OUIBLIOro 3Ha4YeHHs HaOyBa€ HasIBHICTDH
eekTUBHO opraHizoBaHoro ¢inancoBoro puHKy. Cy0'ektamu (piHAaHCOBOTO PHHKY € (DIHAHCOBI MOCEPEAHUKH SKi
BPaxoOBYIOTh NMPHUPOIY MaKpPOCKOHOMIYHMX IIPOLECIB, sIKi BiOYBAIOTHCS B KpaiHi, Ta IX B3a€EMOJIIO, 1 B 3B'I3KY 3 LIUM
MIHIMI3y€ThCSI PU3UK BTpPAT Bil Hee(heKTUBHOI Ta HECKOOPIMHOBAHOI AismbHOCTI. Ha croromni B YkpaiHi HebGaraTo
(hiHAHCOBMX MOCEPEIHUKIB, X09a, 32 MPOTHO3aMH, IX KIJIBKICTH 1 pOJIb B €KOHOMIIII MAarOTh 3pOocTh. IIpoTarom ocTtaHHIX
JeKiTbKOX POKiB (piHAHCOBHI PUHOK YKpaiHH JUHAMIYHO po3BUBAEThCSA. CYKYIHI aKTHBU (DiHAHCOBUX MOCEPETHHKIB
30UIBIIMIIMCS 32 OCTaHHI 5 pokiB y 5 pasiB mpubmusHo 1o 50% Big BBII, a obcarn TopriB Ha OpraHi3oBaHOMY
(oHmoBOMY pHMHKY — OlnbIie HiX BABIUi 1 ckianaioTs 4.2% Big BBIIL. Ilporte, 3aranpHuid piBeHb pO3BUTKY (D iHAHCOBOTO
PUHKY 3QJIMIIAETHCS JOCHTH HHU3BKHM. J[0 OCHOBHHX MpoOJieM PO3BUTKY IHCTHUTYTIB (DiHAHCOBOTO ITOCEPEIHHUIITBA
MOYKHa BITHECTH HACTYITHI.

1. Hesnauni oOcsirm 3aomampkeHb B Ykpaini. CydacHa Oararoraiy3eBa 1 BIUIMBOBa cHCTeMa (DiHAHCOBOTO
MOCepEeTHUIITBA € XapaKTEPHOIO JJIsL KpaiH 31 cTabiIbHO BUCOKMM PiBHEM CEPEIHBOIYIIIOBOTO JIOXOMY.

2. HasiBHICTP BHYTPHIIHBOTPYIOBOi KOHKypeHLii. O0csaru 3amyueHux (iHAHCOBUM ITOCEPEIHUKOM KarliTalliB
XapaKTePU3yIOTh HOro MO3HUIIIT cepel KOMIIaHii CBOro THIy. BOHH, KOHKYPYIOUH MiXK COO0I0, HAMAratOThCs MOJIIIIHTH
SKICTh Ta JOCTYIHICTH CBOIX TIOCHYr 1 3a0e3NeYuTH ONATKOBI BHTOOM i akmioHepiB. Ilpum 1mpomy,
BHYTPHIIHBOIPYNIOBA KOHKYPEHIIis 3MYIIye (hiHAHCOBUX ITOCEPEIHUKIB 3MEHIIYBATH CBOi BUTPATH Ha BelleHH: Oi3Hecy
3 METOIO 3MEHIIICHHS BapTOCTi CBOiX IOCIYT.

3. HasBHICTB MiX TpymoBOi KOHKYpeHMii. Hamaratounces 3a0e3neunTs sl CBOI TPy KOHKYPEHTI TIepeBaru, TaKi
OpraHizamii HaMararoThbCs BIUIMBATH HA MPUHHSITTS PIOICHb Ta BHECEHHS 3MiH y Jil04e 3aKOHOJABCTBO (JOOIFOBaHHS).
JepxaBHe peryioBaHHS (IHAHCOBOTO MOCEPEAHULTBA CIIPABIIs€ 3HAYHUII BIUTMB Ha Taki 3MiHd. [IpuiiMaroun HOBHI
3aKOHOJIABUMI aKT JieprkaBa MOXKe 3a0e3MeUnTH KOHKYPEHTHI nepeBaru ()iHaHCOBUM MOCEPEIHUKAM IIEBHOI IPYIIH.

TakuM YMHOM, BHUXOISYU 3 NPSMOrO BIUIMBY JEPXKaBU Ha [ISUIBHICTH (DIHAHCOBUX IIOCEPEIHUKIB, BUHHKAE
HEOOXIHICTh BJOCKOHAJICHHS JCP)KaBHOTO 3aKOHOJABCTBA 3 MUTAHb PETYJIIOBAHHS iX MisJIBHOCTI Ta CTBOPCHHS YMOB
JUTS TIBUIIICHHS KOHKYPEHTOCIPOMOXHOCTI (DiIHAHCOBUX MOCEPEIHUKIB.



