Ouinka ¢GOHI0BOIr0 PUHKY B CY4YaCHUX YMOBAX PO3BUTKY
Aunexceesa IOuis OuekciiBHa
HayxoBuii kepiBHuk KoBanbuyk A.B.
XapkiBcbkuidi HABYaJIbHO-HAaYyKOBMH iHCTUTYT JIBH3 YHiBepcuTeT
0aHKIBCHKOI CTIPABH

B cydacHux ymoBax pO3BHHEHMH pPHHOK LIHHUX TMamepiB €
HEOOX1IHUM  eJIeMEHTOM €(EeKTUBHO (PYHKIIIOHYIOYOi HaIllOHAJIbHOI
€KOHOMIKM. MexaHi3M (yHKIIOHYBaHHS (OHIOBUX PHUHKIB € JTOCHUTH
YYTJIUBUM JI0 CyO’€KTUBHHUX (haKTOpiB, IO AiIOTH Y cepl eKOHOMIYHUX
BiHOCHUH. [lopylieHHs cTaHy JWHaAMIYHOrO OallaHCYBaHHS Y CepeauHI
(GbOHAOBOTO PHHKY Ta MIDK HOTO BIIHOCHO OKPEMHUMH CETMEHTaMH
MPU3BOJIUTH IO PYHHIBHUX HACIIIKIB B YCIX chepax eKOHOMIYHOTO YKUTTS.
JIeMOHCTpalli€l0 TaKOTO BIUIMBY (POHOBOTO PUHKY Ha CydacHl €KOHOMIYHI
CUCTEMH € TIep10ANYH1 CBITOBI (JiHAHCOBI KPU3H.

s ponmoBoro puHKy YKpaiHu, sIK 1 JJIsl BC1€l EKOHOMIKH JIepKaBH,
2015 pik  OyB CKJIagHUM Ta HACHYCHUM PI3HAM EKOHOMIYHUMH
pedopMamu, 10 BHOPOBAIKYBATUCA, TaKoX BimOymocs. Bcei i momii
BiOyBaJIMCs Ha CTaH1 (PIHAHCOBOTO PUHKY, KM Hapa3l MOXE OLIIHIOBATHUCS
TaKUMH XapaKTePUCTHKaMH, SK: KamiTali3allis BOaja B pa3u, YYaCHUKHU
IIYKalTh OYIb-AKI HUISXW 3apo0iTKy, a JBI MPOBIJHI Ta HAMOLIBIIN 3a
00’eMaMHu MPOBENIEHHS ACHHUX OMepalii O1piki 3amumiiaucs 06e3 IieH3ii.

I Ha choroaHi 1 CUTYyaIlisd CTPUMYE PO3BUTOK (hIHAHCOBOTO PUHKY,
a, OTXKe, 1 3MEHIIIye OOCST 1HBECTHIIIM, IO CHPSIMOBYIOTHCS Ha PO3BUTOK
€KOHOMIKM Ta TMEepepo3moia KOIMTIB MiX cekropamu. [ns rpomansx
BITYM3HSHUN (POHIOBHI PUHOK HE I[IKAaBUW 4Yepe3 Te, M0 y HaCeJIeHHs
BIJICYTHS JIOBipa 10 (piHAHCOBOTO, B TOMY YHUCII 1 10 OaHKIBCBKOTO CEKTOPY
eKOHOMIKH. JIJis Haloi JepKaBu BiH HE CTaB IHCTPYMEHTOM 30€pex eHHS 1

NPUMHOXEHHSI HAaKOMWYeHb, Ha BIAMIHY BiJ IHIIMX KpaiH, fAKI 3a



JOTIOMOT'0I0 HBOTO 3MOTIJIM 3aTYyYUTH JOJATKOBI PECYpPCH Ta NPUMHOXKUTH
KamiTaji3amito mimpHueMCTB.

OuiHooYM cTaH (POHIOBOrO PUHKY YKpaiHW, BapTO 3a3HAYUTH, 1110
ctanoM Ha 01.01.2016 poky oOcsr TOpriB Ha OpraHi30BaHii 4YacTHHI
HAI[IOHAJILHOTO (POHJOBOTO PHUHKY CKOPOTHUBCS BIAHOCHO [0 TMEpioay
nOoNepPeAHLOTO POKY BABIUI — a0 258,2 mupna rpH (Oauszsko 10,8 mupn
nonapi CIIIA). Ilpm mpomy  OUIBIIICTE  Omepallid  TPaaUIIHHO
POBOAMIIOCA 3 AepKaBHUMHM oOuiramisiMu — 87%, abo 225,4 Mapa TpH; Ha
ApYroMmy Micii — KopropaTuBHi oomiiramii — 4,4%, a6o 11,4 mapn rpu.[1] 1
TUTBKM HAa TI'STOMY MICII Michis Jeno3uTHux ceprudikarieB HBY 1
JEpUBATUBIB 3a 00CATOM TOPTriB MepedyBarOTh akiiii 31ckpoMHuMH 2,1% Bij
yCIX YKIJIQJIEHUX KOHTPAKTIB.

Jl71s OpIBHSIHHS Ha €BPOINEWCHKUX MailIaHYuKax, 1€ KOTUPYIOThCS
NesiK1 yKpaiHChK1 KOMITaHii, iudpu 3a oOcsraMu TOPriB B pa3u OuIbIle — Ha
BapmaBcbkiit ¢poHI0BIHM Oipski OyJ0 yKJIaJeHO KOHTpPakTiB Ha 48,9 mupa
eBpo, Ha JIoHIOHCHKINM (HOHIOBIM Oipki 0OcsAr TOpriB ckiaB 1,6 TpiH
€BpO[2].

[HO3eMHOMY 1HBECTUIIHHOMY (OHIY € CEHC BKJIAJAaTH KOIUTH Y
BEJIMKI 00’€KTH, aKTUBHU SIKMX CKJIAJal0Th COTHI MIJIBHOHIB 1 MUIBSPIIB
nonapiB. B YkpaiHi )k Takux KOMNaHIA OJWHMWIN, 1 BOHH 3HAXOIATHCS Y
OJTHOOCIOHIM BJIACHOCTI BEJIMKHX 3aKOPJOHHHUX 1 BITYM3HSHUX GIipM, 1
piaiie B qep>kaBHIM BIaCHOCTI.

Ha erami BimHOBieHHs Ta ctalimi3aiii (OHIOBOTO PUHKY YKpaiHu
BAXJIMBUM € JiepKaBHE 1 TpoMajichbke peryitoBaHHs. EdekTuBHUN Harmsg
3a pUHKOM IIOBHHHI 3AiliCHIOBaTH sIK HarllioHaapbHa KOMICIS 3 I[IHHUX
mamepiB, TaKk 1 CaMOpPEryiiol4Yl oprasizamii mpodeciiHuX YYacCHHKIB
puHKy. IX crhizeHa po6OTa J03BOJNMTH BUPOOMTH IpaBMiia, sKi OymyTh

BUKOHYBATHUCS MPOPECIHHUMHU yYaCHUKAMU 1 COPUATUMYTH MOKPAIICHHIO



SIKOCTI HagaBaHHUX q)iHaHCOBI/IX IMOCJIVYT, a TaKOX  3aJIY4YCHHIO

JOBTOCTPOKOBHX (DIHAHCOBUX aKTUBIB.
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