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[Ipounec  exonomiuHmx pedopm B  YkpaiHi
HEeMOXJIMBMH ~ 0e3  (yHKUiOHYBaHHS  e(eKTHBHOTO
¢inancoBoro puHKy. OCHOBHMMH Yy4YacCHUKAaMH, IO

3a0e3neuyoTh e(eKTUBHE (YHKIIOHYBaHHS (DiHAHCOBOTO
pUHKY Ta e(QeKTHBHHHA mepeposnoai (iHaHCOBUX
pecypciB, € GiHAHCOBI MOCEPESTHUKH.

JocnimkeHHI0 Tpo0iIeMu pO3BUTKY (DiHAHCOBHX
MIOCEPEAHUKIB TIPHUIUISETECS 3HAYHA yBara y poOoTax
pucHux [. bmanka, B. KopneeBa, B. XomakiBcbkoi, TI.
[MapTun, O. TuBOHYYKA Ta IHIINX.

MeToro mpoBENEHOTO NOCTIMKECHHS € OIliHKa eeK-
TUBHOCTI y4acTi ()iHAHCOBHX IOCEPETHHKIB Ta 3abe3rme-
YeHHI CTaOUTBHOTO (YHKIIOHYBaHHS (hJiHAHCOBOTO PHUHKY.

CrpiMKuii  pO3BHTOK  (pIHAHCOBUX  BiJHOCHH
MPU3BOAUTH JO  3POCTAaHHS  PI3HOMAHITTS  BHJIB
(iHAHCOBMX TIOCEpPEIHMKIB, SKIi IPOIOHYIOTH CBOI

mociayrn Ha puHKy. Tak, 3rigHo 3 Tocmomapchkum
KOJIEKCOM YKpaiHu (HiHAHCOBUM MOCEPEAHUIITBOM €
ISUTBHICTB, TIOB’s3aHa 3 OTPAMAHHIM Ta IIEPEPO3MOALTIOM

(iHAHCOBMX KOIITIB, KpiM BHIAAKIB, IepeadoadeHux
3aKOHOJaBCTBOM. diHaHCOBE MOCEPETHULITBO
3MIACHIOETBCS ~ YCTaHOBaMH ~ OaHKIB Ta  IHIIUMH

(iHAHCOBO-KPEAUTHUMHE OpraHizamiaMu [1].

[poBigHa ¢yHKIiS QiHAHCOBUX MOCEPEIHHKIB -
e Jomnomora y TpaHchopmarilii KOUITIB €KOHOMIYHHX
Cy0'eKTiB, SIKi 3M1HCHIOIOTH 32011/ KCHHS,
MOTEHLIHHUM IHBECTOpaM. Ha i byHKIT
(iHaHCOBOTO TOCEpPEAHMITBA Ta HOTO 3HAYEHHI IS
€KOHOMIYHOTO PO3BUTKY Harojiomye y cBoiil mpari B.
Kophees [3]. A roioBHUM IpU3HAYEHHSIM (DiIHAHCOBOTO
MoCepeHUITBA €  3a0e3MedeHHs  JOCTymy [0
(hiHAHCOBUX pecypciB THM €KOHOMIYHHM CY0'€KTaM, SKi
iX mOTpeOyIOTh, Ta 3aJy4CHHS KOIITIB THX CYO'€KTiB,
SIKI iX MaroTh y HaJUTHIIKY.

diHaHCOBE MTOCEPEAHUNTBO B YKpaiHi MpeicTaBieHe
B OCHOBHOMY OaHkamu. lle MOSCHIOETBCS HETPUBAIMM
MepiooM PO3BUTKY PHHKOBHX BIAHOCHH, BiJCYTHICTIO
3HAQUHMX KaliTajiB, HEPO3BUHYTHM DPUHKOM (hiHAHCOBUX
nociayr HeOaHKIBCBKMX yCTaHOB. Takok Ha JaHy
CHTyallif0  BIUIMBAIOTh  YNONOOAaHHS  KJI€HTIB, IX
€KOHOMIYHa 00i3HaHICTh, BOJIOAIHHS iH(OpMaItieto [4].

Ha cporomHi, omHuM i3 OCHOBHHX HAIpsMIB
PO3BUTKY (DiHAHCOBOTO MOCEPEAHHUNTBA € 3a0e3MeueHHS
e(heKTHBHOTO (YHKIIOHYBaHHS HeOaHKIBCHKHAX
(iHAHCOBMX  YCTAaHOB, CTPYKTypHMH CKJIaX  SIKHX
TIPEACTABIICHO HAa PUCYHKY 1.
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Puc 1. Ctpykrypa akTHBiB HeOaHKIBCHKUX (iHAaHCOBHX ycTaHOB ctanoM Ha 01.01.2015, mupx. rpH.

B VYkpainmi na 01.01.2015 namiuysanocs 2310
ONUHUIL HEOAHKIBChKMX (DIHAHCOBHUX YCTAaHOB, IX
3arajbHi aKTUBH CKJIAAal0Th 52,3 MIIp/A. TPH.

Crnig  3a3HauuTH, IO  poib  (DIHAHCOBUX
MOCEPEJHUKIB HAa  PO3BUTOK  (PIHAHCOBOTO  PUHKY
MPOSIBISETHCS Uepe3 Horo yHKIIIi:

— aKyMyJdIisi Ta  JIeramizamis  3aollaJKeHb
iHAMBITyaThbHUX 1HBECTOPIB;

— mpodeciiiHe  YOpaBIiHHA  aKyMyJIbOBaHUMH
AKTHBAMM;

— e(eKTHBHUH Nepepo3MOALT KaIiTaly i 3HIDKCHHS
(hiHAHCOBUX PUBHKIB;

— CIpPHSHHS PO3BUTKY (iHAHCOBOTO PUHKY.

Peanizauis ¢dinaHcoBUMHU MoCepeTHIKAMHU
OCHOBHHUX 3aBJaHb CIpHUS€ PO3BUTKY (OHIOBOTO,
BaJIOTHOTO, KPEIUTHOTO PUHKIB, TOOTO (hiHAHCOBOTO

PUHKY 3arajoM, a TakoXX HOro iH(QpacTpyKTypH.
@DiHAaHCOBI MOCEPEAHUKH 3aJ0BOJBHAIOTH MOMUT 1
(hopMyIOTh MPOMO3HUILII0 Ha JIKBIAHI (iHAHCOBI aKTHBU
Ha (piHaHCOBOMY PHHKY [2].

[TincymMoByrOuM,  MOXXHa  CTBEpAXKYBAaTH, IO
(iHAHCOBI TOCEPENHUKH BIJIrpalOTh BaXJIHUBY pOIb Y
3a0e3MneyeHHi e(heKTUBHOTO (byHKIIOHYBaHHS
¢inancoBoro puHKY. Tak, (IHAHCOBI IOCEPEAHUKH
MiABAIIYIOTh ~ TEMIH  EKOHOMIYHOTO  3POCTaHHS,
CTHMYJIOIOTh PO3BUTOK TOPTiBIi, BAPOOHUIITBA Ta 1HIITUX
cdep eKOHOMIUHOI JisTbHOCTI. OCOONNBO BaXKIHMBY POJIb
(hiHaHCOBE MOCEPETHUNTBO Ma€ U BEIHKUX CyO’€KTiB
TOCIIOAAPIOBaHHSA, SKi Uepe3 CIenudiKy CBOET MisUTBHOCTI
MaloTh [UIOBI KOHTAKTH 3 OaraTbMa KOHTpPAareHTamH,
pO3paxyHKH 3 SKHMH HEMOXIHBO peani3yBatu 06e3
JIONIOMOTY (piHAHCOBHX MOCEPEIHHUKIB.
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PuHOK (hiHAHCOBUX TOCIYr € OJHUM 3 MEXaHI3MiB
3a0e3neyeHHs  KOHKYPEHTOCIPOMOXKHOCTI ~ €KOHOMIKH
KpaiHH, OCKIIBKHM pO3MOAiT (PiHAHCOBUX pEcypciB Ha
LIFOMY PHUHKY BiZOyBa€ThcA Ha KOHKYpPEHTHIH OCHOBI, L0
JO3BOJISIE ~ CTIPSIMOBYBaTH  IHBSCTHIIHHI  MOTOKH Y
HAMOLIBII MTPUBAOIUBI CETMEHTH €KOHOMIKH 1 THM CaMHM
CHpPUSTH  EKOHOMIYHOMY  3pocTaHHO. Jlo  pHHKIB
(iHAHCOBHUX IOCIYT HaJeKaTh HPOQECiifHi MOCIyTH Ha
pUHKaxX OaHKIBCBKMX IIOCNIYI, CTPaxOBHUX IOCIYT,
IHBECTHILIHHUX TOCIYT, ONlepalliii 3 IIHHUMHU ManepaMu Ta
IHIIMX BUJAX PHHKIB, 110 3a0e3Me4YyoTh 00ir hiHaHCOBUX
akTuBiB. TOOTO 1e PUHOK, Ha SIKOMY BiOyBaeThCs OOMiH

¢GiHaHCOBUMHU  pecypcaMu, HaJaHHS  KpPeAuTy Ta
MoO1imizamist kamitamy[1].
3HauHui BHECOK y pO3poOKy NUTaHb

(GYHKIIOHYBaHHS PUHKY (IHAHCOBHX IIOCIYr 3pOOWIIN
exoHomicti: A. Tanpumncekuit ,0. binopye, B.
Anpnpymenko, A.l.Lbacosa Ta inmi. OgHAaK TUTaHHS OIOA0
mpo6ieM po3BUTKY (DIHAHCOBUX IIOCIYT MPHUIUICHO HE
JIOCTaTHBO YBaru.

Ha puaky ¢inancoBux mocimyr icHye 0Oe3mid
mpobieM, ski moTpeOyroTh BupimeHHS. [IpoGremoro
PUHKY (IHAHCOBUX TMOCIYT € BiJCYTHICTh B HBOTO
(biHaHCOBUX pecypciB Juisl 3a0e3NeyYeHHs IHBECTULIIHOTO
monuty 3 OOKy pealbHOI0 CEKTopa EKOHOMIKH.
BiamoBigHo, BupimieHHAM IIi€i mpoOmemMu mepeadadae
CTBOPEHHS YMOB, $Ki O JaBalnu 3MOTY JOHAaTKOBO
3alydUTH BHYTPIIIHI (PiHAHCOBI pecypcH, 30KpeMa,
3a0I1a/DKCHHSI HACEJICHHS Ta «TIHBOBMH KamiTam» 0
IHBECTHIIIHHOI TISUTFHOCTI, @ TaKOXX CTBOPIOBATH YYHOBI

YMOBH U 1HO3EMHHMX I1HBECTOpPiB. Takok BHHHUKA€E
npobnema MoOimizamii pecypcis. 3nilcHIOBaTH
MOOUTI3aIiI0 pecypciB MOXYTh OaHku. OmHak OaHKIB B
VYkpaini Oararo, ToMmy (iHaHCOBI pECypcH € JOCUTh
po3cisanMu. KpiM TOro 3HayHa YacTHHA KOINTIB HHUHI
nepeOyBae y  0e3roTiBKOBiil  (Gopmi, 00CIyroByrouH
«TIHBOBHI» KalliTal, a TakoX y (opMi HaKOIHYCHHS
HaCeJICHHS 103a OaHKaMHu[2].

Bapro 3a3HaunTH, MO PUHOK (IHAHCOBHX IOCIYT
po3TamoBaHW HAa JIy)Xe HU3BKOMY pIBHI  uepe3
HecTaOlnbHI YMOBH BelCHHS Oi3HECy, HE3axXHIICHICTh
IpaBa BJIACHOCTI Ta HU3BKUH piBEHb KOPIOPATHBHOTO

ynpaBmiHHA. [lopsgnq 3 IUM  MOJANbIIMA  PO3BUTOK
(hiHAaHCOBOTO PUHKY IPU3YTIHHSE:

— HEIOCKOHANICTh e(heKTUBHOTO MeXaHi3My
3aXHUCTy IIPaB CHOXMBAUiB Ta KPEAUTOPIB,;

— HE3BKHHA pPIBEHb PO3BHUTKY IHCTHTYHIHHUX
IHBECTODIB;

— 00OMexeHICTh (piHAHCOBUX IHCTPYMCHTIB;

— BIJCYTHICTP HAJEKHHX BUMOT 1 pEryIrOBaHHS
PUHKY HeOaHKIBCHKUX (DiHAHCOBUX MOCIYT;

— HEIOCKOHAJICTh MOJIAaTKOBOTO 3aKOHOAABCTBA;

— CKJIQJHICTh NPOLENYp PECTPYKTypHU3aLlii;

— HemoBipa po3ApiOHOro iHBECTOpPA;

— 0OMeXeHHs BalIFOTHOTO 3aKOHOJAaBCTBa[3].

OTxe, JUIsl BUPIIIEHHST WX TpoOieM HacamIiepes

HEoOXiqHO  3a0e3meunTH  HPOBEINCHHS  aKTHBHOL
JEep>KaBHOT MONITHKH, SKa OBUHHA OyTH HalpaBlicHA Ha
NOAANBIIAI  PO3BUTOK  CHUCTEMH  PETYIIOBaHHS

(hiHaHCOBOTO PUHKY Ta HATIIALY.
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Po3BuHyTE MiclleBe CaMOBpSIyBaHHSI, B OCHOBI
SIKOTO 3HAXOJAThCS (PIHAHCOBI Ta MONITHYHI CBOOOAH, €
OIHIEIO0 13 TepenIyMOB MOOYIOBH TPABOBOI AepiKaBU i3
CHUIIPHOIO CGKOHOMIKOIO Ta pPO3BHHYTOIO CHCTEMOIO

COLIIATBHOTO 3aXUCTy. BpaxoByioun ckiafiHy €KOHOMIUHY,
MIOJIITUYHY, BOEHHY cuTyallito, 28 rpymansa 2014 poky Oymno
npuitaaTo 3akoH VYkpainum “TIpo BHeceHHS 3MiH 10
BromxerHoro  komekcy  Ykpaimm  momo  pedopmu
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