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TepHONINbLCLKUIA HALiOHANbHUIA TEXHIYHWIA YHIBEPCUTET iMeHi IBaHa Myntos

®OHAO0BI PUHOK B YKPAIHI:
CYYACHWUI CTAH | NEPCMIEKTUBY PO3BUTKY

®OHOO0BUA PUHOK € HEBI'EMHOK CKIAZOBO EKOHOMIKW PO3BWMHYTOI KpaiHW. B YkpaiHi faHuil puHOK
nepebyBae Ha eTani po3BMTKY.

Ha cborogHi (oHZOBWMIA PUHOK YKpaiHM € HWU3bKO KaniTanisoBaHWM Ta HWU3bKO NiKBIAHUM, TaKOX €
HeJoCTaTHIM 3aXMCT NpaB iHBECTOPIB i BIACYTHA NPO30piCTb. GOHOOBUIA PUHOK Lie He CTaB iHCTPYMEHTOM
nepepo3noainy kanitany i NoK1 He CNPUsie akyMynALil KOLITIB ANS iIHBECTULLiN.

3HaYHO ranbMye PO3BUTOK POHAOBOMO PUHKY BiACYTHICTb CNPUATIIMBOI HOPMATUBHO-NPABOBOI 6a3u, sika
NoBMHHa nepeabayati edheKTUBHUIA MEXaHI3M KOHTPOSHO 3@ CTAHOM PUHKY | NOBEAIHKOK Cy6’eKTiB.

CyvacHuit cTaH hOHA0BOrO PUHKY B YKpaiHi MOXHa OXapaKTepu3ayBaTit TaKUMM O3HaKaMu:

— HW3bKa NiKBIAHICTb;

— HeJOCKOHaniCTb HOPMAaTUBHO-MPaBOBOI Ha3u;

— HeoCTaTHSA NPOIH(OPMOBAHICTL HACENIEHHS MPO MOXMMUBOCTI POHZOBOMO PUHKY;

— HW3bKMI piBeHb KaniTanisaujl;

— HEPO3BMHEHA IHPPACTPYKTYpa PUHKY;

— HeOoCTaTHICTb KBanigikoBaHUX Kaapis;

— BIACYTHICTb BigKpWUTOro JOCTYNy A0 iHdhopmaLil;

— HWU3bKMI BIACOTOK aKLit B 06iry;

—MOPYLLEHHS NpaB iHBECTOPIB.

Y 2019 poui B YkpaiHi NpogoBxXye 3pocTaTv NOnynspHiCTb iHBECTULN y aepxasHi obnirauii (OBAIM).
MopTdhens HepeanaeHTiB 30inbmBes 3 6,3 mnpa. rpH. go 117,7 mnpa rpH. Ha kiHeub 2019 poky. BogHouac
isnyHi ocobu 36inbLmMK cBi nopTdens 3 6 o maike 10 mMnpa. rpH. NpoTe cnocTepiraeTbCs TEHAEHLS
3MeHLLeHHs 06nikoBoi ctaBku HBY 3 18% po 13,5%, a Takox 3HayHe 3MEHLUEHHSI JOXIAHOCTI AepXaBHMX
obnirayjn [1].

[Ans nigBuLLeHHs edekTUBHOCTI (PYHKLIOHYBaHHS (DOHAOBOTO PUHKY YkpaiHu HeobXigHO NpoBedeHHS
TaKUX 3axOfiB: YOOCKOHAmNEHHs HOPMAaTMBHO-MPaBOBOI 0a3n; 3abe3neyeHHst 3axuCTy npaB iHBECTOPIB;
3aCTOCYBaHHS! HOBWX IHCTPYMEHTIB Ha BipKOBMX pUHKax; NigBMLLEHHS obcary TopriB Ha Bipxax i akTMBHOCTI
IHO3EMHMX IHBECTOPIB; PO3BUTOK IHTEPHET-TPENAMNHTY; iHTEerpaLis y CBITOBI PUHKMW; PO3BUTOK IHDPACTPYKTYpH
(POHZOBOTO PUHKY; PO3BUTOK HOBMX IHCTPYMEHTIB Ta €(DEKTUBHUX MEXaHI3MIB B3aEMOLIT Y4ACHWKIB PUHKY.

OcHOBHa (DYHKLiS PWHKY UiHHMX nanepiB - LUe 3abe3neyeHHs rpoOWOBKUM Kanitanom notped
HaLlioHanbHOI eKOHOMIKM Yepes CTBOPEHHS MeXaHi3My akyMystoBaHHS, po3noginy i nepepo3noainy KowTiB Big,
ocobu, sika Mae BifbHi iIHBECTULIHI pecypcamu, 4o 0cobu, i NOTPIGHI pecypcn ans po3suTky [2].

OTxe, (POHOOBMN PUHOK B YKpaiHi PO3BUHEHWI HEJOCTAaTHLO, TOMY BaXMWBUM € BMPOBAMKEHHS
BULLEHaBeeHNX 3axofiB. PopMyBaHHS €PEKTMBHOMO (POHAOBOMO PUHKY 3abe3neunTb PO3BUTOK HaLOHANBbHOI
EKOHOMIKM.
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