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OCOBNMMNBOCTI BUBEAEHHA KANITANY 3 ®IHAHCOBOIO CEKTOPY
KPAIHU B YMOBAX ®IHAHCOBOI JIIBEPANI3AUII

l2zop Kobywko
8. e. H., npoghecop kachedpu hiHaHcie | nidnpuemMHuUymea,

IHHa TromwoHUK
K. €. H., cmapuwudl suknaday kaghedpu chiHaHcie | midnpuemMHuymea,

SAua Ko6ywko
KaHO. eKOH. HayK, cmapuwiull suknaday kacghedpu ynpasniHhs,
CymMcbKull OepxasHull yHisepcumem

HiBenoBaHHA KOPAOHIB MiXK KpaiHaMu, MPUCKOPEHHRA pyxy Kanitany, TpaHcgopmMaLisi OCHOBHUX
BEKTOPIB PO3BUTKY €KOHOMIYHOro, PiHaHCOBOro, eKOMNOriYHOro, NPOMUCNOBOrO CEeKTOpIB, BiANOBIAHO
4O BUMOr €BPOMENCBKOT CNINbHOTW, BUTYNAKTbL TOMOBHOK OCOBMNUBICTIO  (DYHKUIOHYBaHHS
riHaHcoBOro cektopy YkpaiHW MpoOTAroM OCTaHHIX pokiB. B LUbOMYy KOHTEKCTI nibepanisayinHi
npouecn BUCTYNAKTL HEBIA'EMHOK CKNajoBOK CyyacHOI iHAaHCOBOT CUCTEMW KpaiHn Ta
34e06inblUoro BM3Ha4aKTE KMOYoBI 3acagu ii po3sutky. Came AaHuK HanpsiMOK 3afeKknapoBaHo B
Yrogi npo Acouiadito MK YkpaiHow Ta €sponencbkum COK30M Ta BU3HAYEHO OJHUMM i3
NPIOPUTETHUX 3aBAaHb PO3BUTKY BITYU3HAHOMO hiHAHCOBOrO CEKTOpY.

OfHak, HesBaXal4yM Ha HU3KYy MepeBar Ta MOXMIMBOCTEW ANSA 3POCTaAHHA MNOKA3HMKIB
€KOHOMIYHOro Ta ColjiansHOro po3BUTKY, 3pOCTaHHA TeMmniB Ta obcaAris nepeMilleHHsa kanitany Mix
KpaiHaMmu CTaBUTb Mepep, Woro yyYyacHUKamm HOBI BUKMWMKMA Ta 3arposu, MoB’si3aHi 3 HeobXigHICTHO
GinbLL OPCTKOro KOHTPOIMK 32 pyXoM (hiHAHCOBMX MOTOKIB B KpaiHi. BignoeigHO A0 3aaeknapoBaHux
B HOPMAaTMBHUX aKkTax NonoXeHb, 3axogu 3 nidepanisayii kanitany B 6aHKiBCbKIN cepi BKIOYaoTh:

- 3HATTA OOMEKEHb Ha KYNIBMKO BaNOTW B rOTIBKOBIK Ta 6e3roTiBkoOBIA hopmax;

- cKacyBaHHA 0bMexeHb Ha rnepekas BanTu 3a KOPA,OH,;

- CTBOPEHHSI AMNS HaCeneHHs MOXMWBOCTEW [0 BiNbHOrO BUKOPUCTAHHS MiDKHAPOAHUX

MNaTiKHUX CUCTEM;

- MOXMUBICTb NEPEKa3y KOLLTIB MK paxyHKkamu B Pi3HUX DaHKIBCbKUX yCTaHOBaX,;

- MOXITUBICTb BiKPUBATU PaxyHKn B iHO3EeMHMX BaHkax [3].

[Onsa cyG’ekTiB NiANPUEMHULBKOT AIANBHOCTI, KPiM BULLE NepeniyeHnX 3axofiB, 3anpoBaaiKeHHs
nibepanisayii pyxy kanitany nepegbadvac 3anpoBaiKeHHs HynNbOBOro koediuieHTy 0O60B'A3KOBOro
npoAay BanioTHOI BUPYYKM Ta MOAOBMEHHA CTPOKIB pO3paxyHKiB 38 eKCMOPTHO-IMMOPTHUMU
onepadiamu 3 90 go 180 gHis, abo ix noBHa BigMiHa, CTBOPEHHS MOMXTMBOCTI BifTbHOMO CTPOKOBOrO
abo fOCTPOKOBOro NOralleHHs IHO3eMHUX KPeaWTIB, perpecHUX nnaTexis 3a JoroBopamu Nopyku.

B pamkax npouecie nibepanisadii kanitany, ocTaHHiMM pokamu B YKpaiHi BeAYyTbCA aKTWBHI
AVCKYCIT LWOA0 BBEAEHHA NOAATKY HA BUBEASHHS KOLWITIB, WO CNPUATUME MOCUMEHHKD KOHTPOMIO 3
oKy AepxkaBK 3a nerarnbHUMK Ta BUBEAEHHS 3 TiHI pAAY HeneranbHUX onepawin.

YMOBOK BXOKEHHS [0 €EBPOMNENCLKOT ChiNbHOTWM € | 3aTBepAXXeHHs Ha PpiBHI AepxasBu
060B’A3KOBMX HOPM LLOAO PO3KPUTTA iHdOopMAaLil Ta BU3HAYEHHS AOCUTb MOPCTKMX CaHKLiIA 3a ix
NOPYLUEHHS.

Bpaxosyoun TOW hakT, WO JOCUTbL 4YacTo nMNepemilleHHsa kKanitany BigbyBaeTbca Big
BWCOKOPO3BUHEHUX KpaiHM 4O KpaiH 3 cepefHiMm abo HU3BKMM PIBHEM PO3BUTKY, 32 YMOBW pearnisadulji
HeedEeKTUBHMX Ta HegieBux pedopMm B CepeiuHi AaHux KpaiH, nibepanisauidHi npouyecu nuwe
nornubnioTe acuMeTpito Mk obcsaramm  30BHILLHBOrO Ta camodiHaHCyBaHHS HaLuioHanbHUX
EKOHOMIK, CTaBnATb KpaiHW nepesa 3arpo3ok) XPOHIYHOI BOproeoi 3anexHocTi Ta nornubneHHs
iHaHcosoro guctanaHcy [5].

Kpim BuLlEe3a3HAYEHOro, CTPUMYHOYMM (akTopoM Ans YKpaiHu MOXe CriyryBaTtv HU3LKUW
piBEHb PO3BUTKY IHBECTULIMHOrO PWUHKY B KpaiHi. 3a BiACYTHOCTI BIAKPUTOrOo Ta iHBECTULUINHO
npueabnmeoro iHaHCOBOrO CepeaoBuMLLa, PIBHOBEDKHOrO nnartikHoro 6anaHcy B KpaiHi, 3HATTA
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BaNOTHUX Ta driHaHCcoBMX OBMEeHb B npouecax nepemilyeHHs kanitany nuwe nornubniosatume
BPAa3NMBICTb 30BHILUHLOrO CEKTOPY €KOHOMIKK, 30inbLUyBaTUME BiATIK HaUioHanbHUX 3aowagmeHs [2].

Ak npaBuno, KpaiHW 3 TPaH3UTUBHOK EKOHOMIKOK XapakTepusyloTbCs BUCOKAM piBHEM
Kopynujii, TIHEOBOrO BUBEAEHHA KanitTany Ta MiHAaHCOBOI 3MOYUHHOCTI. 3HATTA Oyab-AKkMX OOMeENeHb B
GaHkiBCbEIM cdepi, Npu CTpaxoBux onepauiax, 0OMeKeHHs NpW 34iNCHEeHHI 30BHILUHEOEKOHOMIYHOI
AIANBHOCTI, 3@ UUX YMOB, ranbMyBaTUMe pPO3BUTOK HaLioHanNsHOro OHAOBOMO PUHKY, 3HWKYBaATUME
piBeHb 30BHILUHBOI NIKBIAHOCTI | MNATOCNPOMOXHOCTI KpaiHW.

HaykoBLji cepef, OCHOBHUX 3arpoa nibepanisauii BMBeAeHHS KkaniTany BUAINSAITL HACTYMHI:

1) 3HMKEHHA TEMMIB IHBECTULIWHOI Ta IHHOBAUIMHOI AISANBHOCTI, NOripWeEHHS MOKA3HMKIB
€KOHOMIYHOIrO 3POCTaHHS! 38 paxyHOK 3MEeHLUEeHHs MOXNUBOCTeW ana diHaHCyBaHHA iHBECTULIA B
EKOHOMIKY KpaiHu,

2) NOripLUeHHs1 MOKa3HUKIB (PYHKLIOHYBaHHA GaHKIBCbKOMO CEKTOpPY KpaiHW, WO 3YMOBMNEHe
3HWKEHHAM  aKTUBHOCTI PE3WAEHTIB Ha BITYM3HAHOMY PUHKY KanitaniB Ta CKOPOYEHHAM YacTku
BHYTPILLUHIX A€MO3UTIB;

3) 3pOCTaHHA NONUTY Ha IHO3EMHY BanoTy, L0 3YMOBMEHO 3HATTAM OBMeMeHb Wwono obeary
KOHBepTaUii 3aollagKeHb Yy iHO3eMHY BanioTy Ta ix nepeBejeHHaAM Y iHO3eMHi 6aHkn Yn npuabaHHs
LiHHUX nanepis 3aKOpPAOHHUX eMITEHTIB;

4) 36inbLIeHHs po3mipy AediynTy nnatixkHoro 6anaHcy YkpaiHu, BHACNiA0K BIATOKY kanitany 3a
KOpAOH [2].

B Ton xe vac, edexkTMBHa peanisauia npouecis nibepanisadii pyxy kanitany niacuneHa
JIEBUMU GHTUKOPYMNUIMHOK Ta aHTUTIHI3aUiAHOK CTparteriaMu PO3BUTKY JAepkaBl, AO3BOMNUTL
3abe3neynT NPUCKOPEHHS TEMNIB I €KOHOMIYHOIO PO3BUTKY, 3anyyeHHsa AOLaTKOBUX IHBECTULIW B
KpaiHy, BMBEAEHHA YacTWUHW onepaudin 3 TiHi, nigBUWEHHA A0BIpK 3 GOKY IHO3EMHUX iHBECTOPIB i
napTHepie. 3a UMx yMOB, AepKaBHa nonitTuka y cdepi nigBuLleHHs edeKTUBHOCTI yHKLiOHYBaHHS
hiHAaHCOBOro puHKY YKpPaiHKW MOBMHHA BKMOYATKM YHiQikOBaHMW Ta  30anaHCoOBaHWKA KOMMIEKC
3axopis, CnpaAMoBaHWX Ha 3abesnedeHHs cTabinbHOCTI Ta CTIMKOCTI (PiHAHCOBOT CUCTEMU, KOHTPOIb
3a pyxoM (QiHAHCOBUX MNOTOKIB Ta e(EeKTUBHICTIO BUKOPWUCTAHHS KOLWTIB B KpaiHi. BupileHHo
BULLE3a3Ha4veHnx npobnem cnpuatTMMe peanizauis KOMMNMeKcy 3axoiB cnpsiMoBaHux Ha GopoTeby 3
npasonopyLleHHaMK | Kopyndieto y diHaHCOBIW cepi KpaiHW, OCHOBHI 3 AKMX MOXHA NOLINUTA Ha
3aranpeHi (MakpOeKOHOMIMHOIO Xapakrepy) Ta cnedianboHi. o 3aranbHuX Hanexarb.:

v Y3rofI>KEHHA OCHOBHUX MOKA3HWKIB (YHKLUIOHYBAHHA BHYTPILLHBOrO (PiHAHCOBOTNO PUHKY
(NikBIGHOCTI, BAPTOCTI MO3MYKOBOro Kanitany, TOWO) 3 NOKa3sHUKaMN MiDKHAPOAHOTO PUHKY;

3abeaneyeHHs cTabinbHOI BAHKIBCLKOT CUCTEMI B KPAiHi;

PO3BUTOK IHCTPYMEHTIB XeXKYBaHHA Ta ynpaeniHHA iHaHCOBUMW PU3UKAMMU,

CTBOPEHHS CrPUATNMBUX YMOB (PYHKUIOHYBAHHA Y rOCNOAapPChLKIA cdepi, 3a SAKMX
3[iAICHEHHS1 TiHBOBWUX (PiHAHCOBKMX Onepauii MNpPUNMHAE OYyTU EKOHOMIYHO BUrigHUM Ans
PEe3UAEHTIB;

hopMyBaHHA CIPUATIMBOrO CepefoBuLLa ANS OCiAiaHHs BHYTPILLHIX 3a0LUaf¥eHb B KpaiHi;

3pOCTaHHA piBHA MaTepiansHoro gobpobyTy HaceneHHsl, B T.4. 3a PaxyHOK NigBULLEHHA
3apobiTHUX nNnar;

YA0CKOHArNeHHA noAaTKoBOi CUCTEMMU | Npoueayp aaMIHICTpYBaHHSA NoAaTKIB;
CTUMYMIOBAHHA penaTpiauyii kanitTanis;
nigBurLLEeHHs edekTBHOCTI B 6opoTebi 3 (hiHAHCOROKD 3NOYUHHICTHO | Kopynuieto [1, 4].
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