KepyBaTH BTUICHHSM Yy KUTTS IHHOBAIlIiHI PIIICHHS KEPIBHHUIITBA, IO Nepeadadae BMiHHSA
KOHCOJIITyBaTH TMepcoHall ©OaHKy JJig iX JIOCSITHEHHS Ta CTBOPUTH BIANOBIIHUMN
NICUXOJIOTIYHUI KJIIMAT y KOJEKTHBI, a TakoX c(OpMyBaTH MOTHBALINHY CKIJIaJOBY,
OpraHizyBaTd 1 KOOpAMHYBaTH pOOOTY BHMKOHABI[IB 3T1JIHO 13 MOCTaBJICHUMHU 3aBJAaHHSIMH.
HuzoBa nanka BKIO4ae poOOTYy BHCOKO KBadi(hikOBaHHUX cremiamicTiB OaHKy. Takum
YUHOM, TIPAIliBHUKN a0COIIOTHO YCIX PiBHIB 0aHKY MOXXYTh OyTH Cy0’€KTaMU 1HHOBAIlIMHOT
TISUTBHOCTI Y MEKax OKpeMoi (PiIHaHCOBO-KPEIUTHOI YCTaHOBH.

CyyacHui CcTaH EKOHOMIKM VYKpaiHM ICTOTHO 3MIHWJIA YMOBHU KOMepIiiai3alii
IHHOBAIITHUX 171ei. [Torryk CIIO’KMBaya, OTIEPAaTUBHICTb, e()eKTUBHICTb,
KOHKYPEHTOCIIPOMOKHICTh, MOKJIUBICTh (PIHAHCOBOTO 3a0€3MEUEHHS CTajld BaXJIHMBUMHU
KpUTEPISIMU 1HHOBALIIHOI IIJIBHOCTI Ta ii 1H(pacTpykTypHOi miaTpuMku. OcobinBa poiib
y IUX Ipolecax, Ha Hall MOTJIsA, TOBUHHA BIIBOAUTUCH OAHKAM HE TUIBKH K KpeIuTopam
IHHOBAIIHUX MMAMPUEMCTB, aJIe i AK 1HIIIaTOpaM Ta pO3POOHUKOM 1HHOBAIIIH.

Anopin THXOHOB

Cmyodenm gaxynibmemy OAHKIBCbK020 Oi3Hecy
TepHoninbcokuli HAYIOHANLHUL eKOHOMIYHUL YHIBEpCUmMem
Haykoeuii kepieHuK:

K.e.H., oouyenm Bacunvuuwun O.b.

®OHJIOBUI PUHOK B YKPAIHI: CTAH TA IEPCIHEKTHUBU PO3BUTKY

DoHI0BUI PUHOK € BaKIIMBOIO CKIIAZ0BOIO YACTUHOIO €KOHOMIKH OYy/Ib-SKO1 AepIKaBH,
B ToMy uMcii 1 Ykpainu. oHA0BHI PUHOK - 11€ CYKYMHICTh MEXaHi3MIiB 1 TpaBHII, SKi
J03BOJISIOTH 3IMCHIOBATH oOIeEparlii 3 KyMmiBIlI - TPOJaxy MIHHUX mamnepiB. DoHI0BUI
PUHOK Ma€ CBOK IHPPACTPYKTYPY - CYKYIHICTh CHCTEM, OpraHi3ailiid 1 TeXHOJIOTiH, M0
JI03BOJIAIOTh YYaCHHUKY (POHIIOBOTO PUHKY MiABUIIUTH €(DEKTHUBHICTH CBOEI MIsIIBHOCTI Ta
3HM3UTH PU3HKH, TIOB'sI3aHI 3 orepallisiMu Ha puHKy. L{iHHI manepwu, 1o € npeaMeToM TOPTiB
Ha (DOHITOBOMY PHHKY, - IIe JOKYMEHTH, SIKi 3aCBiAUYIOTh, 3 JTOTPUMAHHIM BCTaHOBIECHOI
dbopMu 1 OOOB'I3KOBUX pEKBI3UTIB, MAHOBI TIpaBa, 3/iliCHEHHsS a00 mepefada SKHX
MOJKJIUBI TUTBKU TIPH 1X TIpe/I'SBJICHHI.

[Ipo6nemam  (HOHAOBOIO PUHKY TPUCBSIYEHI poOOTH OaraThoX YKpaiHCBKHX 1
3apyOiKHUX  BueHuX. Tak, mpoOiema KamiTamizamii GOHI0OBOIO  PUHKY YKpaiHu Oyso
posristHyTo €.J1. 3BsarinechkumM, b.JLJIymisum, XX.M. [loBranb, a C. MOCKBIH TpH/IIINB
yBary Cy4aCHOMY CTaHy BITUM3HSHOTO dboHmOBOTO puHKy. L. [xoaina
PO3TJIsIHYJIa TEHACHIIT PO3BUTKY YKPaiHCHKOTO PUHKY I[IHHUX MamepiB, TOAl K podotu E.
Haiimana Oynu mpucBsdeHi pyHIaMEHTATFHOMY 1 TEXHIYHOTO aHalli3y, a Pi3HI aCleKTH Ta
METOJIM TEXHIYHOTO aHami3y po3risHyB [I. Mepdi. CyuacHuii cTaH cBITOBOrO PUHKY I[IHHUX
nanepiB 1 micie YkpaiHu B HbOMY BUBYWIA Yy cBOiil poboti A.B, Bapmakosa, a O. M.
[IlapHOMOIbCKAst BUBYHIIA MEXaHI3M IHTErpallii YKpaiHu y CBITOBUM (OHIOBUIT prHOK [3].

OTxe, oprasizaTopoM TOPTiBJIi IIHHUMHU manepaMu € GOHIOBI OipXKi, MpeaMeTOoM
JISUTBHOCTI SIKUX € 3a0€3MeYeHHs] HEOOXIAHUX YMOB HOPMaJbHOTO OOITYy LIHHUX Marepis,
BU3HAUYEHHS PUHKOBUX I[iH 1 MOMMpeHHs iHQopmalii npo HuX. CKIaJ0BUM MOKAa3HUKOM,
110 XapaKTepu3ye JMHAaMIKy 3MIHM BapTOCTI I[IHHUX T[anepiB 3 NEBHOro Habopy -
1HIEKCHOTO KOIIIMKa, € (DOHIO0BI 1HJIEKCH.
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Croronni (HOHIOBUI pUHOK YKpaiHM 3HaXOAWUTHCS HA €Tali CBOIO CTAaHOBJCHHS Ta
3HAYHO BIJCTAa€ y PO3BUTKY BiJ (POHIOBUX IUIOIIAJOK MPOMHUCIOBO PO3BHUHYTHUX KpaiH.
Hemaio BanMBHM TakoX € Cy4acCHHUH CTaH €KOHOMIUHOI KPU3H, KM HETaTUBHO BIUIMBAE
Ha PUHOK LIIHHMX Mamnepis. 3 oMY Ha 1€, TOCHIIKEHHS Cy4aCHUX YMOB, OCOOJIMBOCTEN Ta
TEHJICHIIIN pO3BUTKY (DOHIO0BOI OIp>KOBOI TOPTiBII Ta iHGPACTPYKTYypi YKpaiHU cTae s
HaI[lIOHAJIbHOT €KOHOMIKM Ha/I3BUYAITHO aKTyaJbHUM.

He3Baxaroun Ha neski MO3UTHBHI TEHACHIII Ha PUHKY LIHHUX ManepiB, (GOHIOBUI
PUHOK YKpaiHU 3aMIIA€ThCS OJHUM 3 HaWCIaOImMX eJeMEeHTIB (IHAHCOBOI CHUCTEMHU
VYkpainu (00'emM OipKOBUX KOHTPAKTIB 3 IIHHUMH TariepaMu 3MEHIITUBCs Maiixke Ha 12%).

OCHOBHUMH NpUYMHAMU CIA0KOro PO3BUTKY (DOHIOBOrO PUHKY YKpaiHU €: HU3bKHUM
BIJICOTOK aKI[i}i, clabKa BHYTPIIIHS NIATPUMKA, HU3bKa JIKB1IHICTb.

Husbkiit BiIcOTOK akIlii, o 00epTaroThes Ha Oipxki € GyHAaMEHTaIBLHOIO MPOOIEMOI0
(GbOHIOBOTO pUHKY YKpaiHU. A 1€ € BAaroMoI0 MPUYHHOIO MOBIIFHOTO PO3BUTKY SIK CAMOTO
PUHKY, TaK 1 pO3BUTKY yCi€l HalllOHaIbHOI eKOHOMIKH. Lle o3Havaro mo Ha YKpaiHCbKOMY
(hOHIOBOMY PMHKY HEMOXJIMBO OpPraHi3yBaTH JOBFOTPHUBAII 1HBECTHUIlIHHI CTpaTerii, TOMY
I[le O3Hayae€ M0 Hall PUHOK € HEJOPO3BHUHEHHM. PiBeHb BHYTPIIIHBOI MiATPUMKU
YKpaiHCHKOTO (POHOBOTO PUHKY Jy’K€ HU3bKUN. YKpaAiHChbKI 1HCTUTYLIOHAIbHI 1HBECTOPU
ICTOTHO MpOrparoTh 3axXiIHUM I1HBECTOpaM 3a OOCArOM KOIITIB, LIO0 I1HBECTYIOThCA B
YKpaiHChbKUH (DOHIOBUM PUHOK. TakoK TyKe BaXKITMBHUM acCIEKTOM € JIKBIIHICTB. [lpm
HAaCTaHHI KpH30BOTO CTaHy Ha (DOHIOBOMY PHHKY, a TaKOX IpHU OakaHHI 1HBECTOPIB
NpoJaTH BJAacHI IIHHI Mafnepd, PUHOK HE B 3MO31 IMOBHICTIO MOMNIMHYTH 0OCAr, IO
npoJaeThesi. B pe3ynbrari npoiasiii iCTOTHO 3MEHITYIOTh I[IHU 1 PUHOK MPOBatoeThes. s
MOKpaIleHHs cuTyalii Ha ¢GOHIOBOMY pPHHKY YKpaiHM TOTpiOHI KOOpPAMHOBaHI il
[Tapnamenty, Ypsaay ta @oHAy epKaBHOTO MaliHa YKpainu [4].

{06 mocTaTHHO MIBHUAKO BIAHOBUTH YKpaiHCHKUW (DOHAOBHI PUHOK, 3pOOMTH HOro
po30pHuM, €(HEKTUBHUM Ta JIKBIAHUM HEOOXITHO TEPMIHOBO CTBOPUTH CHCTEMY 3aXOJIiB:
iHQOpMyBaHHS 1 KOHCYJbTYBaHHS HACCJIICHHS BIAHOCHO CHUTYyallii Ha ()OHIOBOMY DPHHKY;
OBl aKTUBHO PO3BUBATH HAKOMUYYBaJbHY NEHCIIHY CHCTEMY; MPOBOJUTH MIPUBATU3ALIIIO
JIep>KaBHUX MIANPUEMCTB TIEPEBAKHO depe3 HOHIOBY OipKYy.

Omxe, 3BaKalOUd HAa CydacHI €KOHOMIYHI MpPOOJIEMH Ta KOPHUCTYIOUHUCH JOCBIIOM
KpaiH 3 pO3BUHEHUM (HDOHJOBUM PUHKOM HEOOX1AHO, TOJAI0UX 10 TPHOX BHUIIE 3a3HAUYCHUX,
BUJIUTUTU TI'SITh OCHOBHMX 3aXOJIB MO0 YJIOCKOHAJICHHs, MOKpAIICHHS Ta cTabimizarii
VYKpaiHCBKOT'O PUHKY I[IHHUX TaIepis.

1. Crabimizamisi 3aKOHOAAaBYO1 0a3u, CTBOPEHHS HAJIEKHOI CHCTEMHU 3aXUCTy TIpaB
1HBECTOPIB, BIIACHUKIB I[IHHUX IaIepiB.

2. TlpuiiHATTS €OMHOTO 3aKOHY, SKUH peryioBaB OM BUIYCK Ta OOIr yciX BHJIIB
[IHHUX TanepiB 1 MUTaHHS TpodeciiHOl MiSIbHOCTI Ha PUHKY (iIHAHCOBUX IHCTPYMEHTIB,
JENO3UTAPHOT0 OOCITYTrOBYBAaHHS, PETYIIOBaHHS PUHKY (PIHAHCOBUX IHCTPYMEHTIB.

3. YnpoBakeHHS 11€BOi cCUCTEeMHU (PIHAHCOBOI BIAMOBIAATIBHOCTI MO0 MOPYIIIHUKIB,
npodeciifHiX y4acCHUKIB PUHKY I[IHHUX TarepiB.

4. 3abe3meyeHHs PO3BUTKY JIIKBIAHOCTI OPraHi30BaHOTO PUHKY HacamIiepen 3a
pPaxyHOK KOHCOJiIallii Ta 3pOCTaHHS YaCTKH OPTaHi30BaHOTO PUHKY.

5. LinecnpsmoBaHe popMyBaHHS Mepexi IHCTUTYLIHHUX iHBECTOpIB [2].
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