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CTAH TA IEPCHHEKTUBHU PO3BUTKY ®IHAHCOBOI'O PUHKY
YKPAIHHA

@diHaHCOBUN PUHOK — 1€ €KOHOMIYHI BIJTHOCHHH, III0 BHHUKAIOTH MIXK
HOTro yyacHUKaMH B Tpolieci ¢(opMyBaHHS TOMUTY 1 MPOIO3UIli Ha (iHAHCOBI
MOCJIYTH, IO TIOB’s13aH1 3 PO3IO1JIOM Ta Mepepo3NnoAiyioM (piHAHCOBUX aKTHUBIB,
K1 3HAXO/ISIThCA Y BJIACHOCTI €KOHOMIUHUX cy0’ekTiB [1, ¢.318].

OcHoBOWO Oyab-siKOi (DIHAHCOBOI CUCTEMH BUCTyMae (HIHAHCOBUM PUHOK,
AKAA TOEAHYE B OOl PUHOK (PIHAHCOBUX IMOCTYT, BAJTIOTHUN 1 KPEIUTHUHN
PUHKH, a TaKOX PHUHOK IIIHHUX TmanepiB (dhoHIoBUM pUHOK). DyHIaMEHTOM
BITUM3HSIHOI Mojeli (PIHAHCOBOTO PHUHKY CIyryioTh HarionaapHuii Ta
KOMeEpIIiiiHI 0aHKU KpaiHHU.

ChoroguiiHiil ctaH (IHAHCOBOTO PUHKY YKpaiHM € HecTaOlIbHUM, BIH
B1/I3HAYA€THCSI BUCOKUM PIBHEM BUIIYYEHHS (PIHAHCOBUX PECYpPCIB Ta CIAOKUM
PO3BUTKOM (pIHAHCOBOTO TMocepeaHuITBa. BiiickkoBuil kKoHMMIKT Ha Cxoji
nepxaBu, (piHaHCOBa KpH3a, 3yMOBJICHA IMaHAEMIE€I0, Pi3Ki KOJUBAHHS KYpPCiB
BaJIIOT 3yMOBJIIOIOTH MOTIPIIEHHS CTaHy BITYM3HSHOTO (DIHAHCOBOTO PHUHKY.
Pe3ynbratu momnepeaHboro pokKy CBiIyaTh, IO HABITH KpaiHU 3 PO3BUHEHOIO
0aHKIBCHKOIO CHICTEMOIO 3a3HAJIM 3HAYHUX HETATUBHUX HACIIIKH Y 3B’SI3KY 3
Cy4YacHUMH MNOJisiMU. HecnpustinuBow st po3BUTKY (DIHAHCOBOIO PUHKY €
cTaH (hIHAHCOBOI KyJbTYpH Ta (DIHAHCOBOI IPaMOTHOCTI HAIIOTO CYCHUILCTBA,
HU3bKa JIETIO3UTHA aKTHUBHICTh, BUCOKUNM PIBEHb HEMOBEPHEHHS KPEIUTIB, IO
3yYMOBJIEHI HEJOBIPOIO 710 OAHKIBCHKMX YCTAHOB Ta YNEPEIKEHUM CTABJICHHSIM
710 HOBUX 1HCTPYMEHTIB Ta MPOAYKTIB HA pUHKY (DIHAHCOBHX IMOCIYT.
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Haiibisp11 po3BuHYTOIO Ta €(hEeKTUBHOKO CKJIAJIOBOIO (hJIHAHCOBOTO PUHKY
VYkpainu, Ha TenepiliHid yac € KOMEpIlIiHI OaHKU Ta CTpaxoBl KOMIIaHii [3,
c.68]. Bonu 3yMoBII0I0TH ()OPMYBaHHS 1ICTOTHOI YaCTKHU (DIHAHCOBUX PECYPCIB.

IIpore OankiBchbka cdepa Ha CHOTOAHINIHIA JE€Hb BIJ3HAYAETHCS
HEraTUBHUX BIUIMBOM HACTYyIHUX (PaKTOPIB:

— moJliTHYHa Ta (hiHAHCOBA HECTAO1IbHICTh;

— 3HWKEHHS JIIKBIIHOCTI OAHKIBCHKHX aKTHBIB;

— 3HI)KEHHS P1BHS JOBIPU /10 OAHKIBCHKOI CUCTEMU 3 OOKY HACEJIEHHS,

— 3HAYHA 3aJI€KHICTh B1Jl BAIIOTHOI MOJITUKY IHIIUX KPAiH.

[leBHOIO MIpOIO HECTAOUIbHICTh (PIHAHCOBOI CHUCTEMH B YKpaiHi
MOB’si3aHA 13 HEAOCTATHIM PO3BUTKOM CTPaxOBOr0 PUHKY Ta PHUHKY I[IHHUX
marepiB, a TaKoXX OPIEHTOBAHICTIO 3HAYHOI YaCTHHU yYaCHUKIB (PiHAHCOBUX
PUHKIB Ha OTPUMAHHS IIBUJIKUX MPUOYTKIB, 110, B CBOIO YEPry, 3yMOBJICHO
BIJICYTHICTIO HAJIEXKHOI JIOBIpY HACEJICHHS /10 (PIHAHCOBO-KPEAUTHUX YCTAHOB.
@DiHAHCOBUW PUHOK TMOBMHEH CTaTU OJHUM 3 OCHOBHUX MEXaHI3MIB
BUKOPUCTAHHS BUIBHUX pECypciB, 3a0e3nedyBaTH PO3BUTOK EKOHOMIKH 1
dbopMyBaHHS HaAIMHUX 1HCTPYMEHTIB 3a0IIQ/DKCHHS KOIITIB JJI1 HACEJICHHS.
[{poro MoXHa JOCSTTH LIISTXOM:

- cTab1Ti3a1lli BAJIIOTHOTO PUHKY;

- 3HUKEHHSI Ta YTPUMaHHS PiBHSA 1HQIALNIT HA NPUUHATHOMY IS
PO3BUTKY €KOHOMIKH PiBHI (He OutbIl sik 10%);

- cTabumi3aiiii poooTu (piHaHCOBOT'O CEKTOPA;

- 3pOCTaHHS PIBHS JOBIPU HACEJIEHHS 10 IHCTUTYTIB (pIHAHCOBOTO
PUHKY;

- dbopmyBaHHS €(EKTUBHOI CHCTEMH TMEPEepO3NOALTY pecypciB 3
MPIOPUTETHUM iX CHOPSIMyBaHHSIM Ha peai3alil0 MPOEKTIB E€KOHOMIYHOTO
PO3BUTKY [2].
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