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CYUYACHHUMU CTAH PO3BUTKY PUHKY JI3UHI'OBUX ITOCJIYI B
YKPAIHI

VY KowmmnekcHiid mporpami po3BUTKY (DIHAHCOBOTO CEKTOpY YKpaiHu [0
2020 poxy mopsn 3 IHIIMMHA BU3HAYEHO 3a HEOOXITHE Ta TMOCTABJICHE 3aBIaHHS
CTUMYJIIOBAaHHS PO3BUTKY IHCTPYMEHTIB Ta IH(QPACTPYKTypH (HiHAHCOBOTO CEKTOPY,
70 SIKUX, 0€3yMOBHO, HAJICKUTh (PIHAHCOBHH JII3UHT 1 PUHOK JI3MHTOBHUX IMOCIYT
[1]. Lle moTpeOye aHami3zy cTaHy, BU3HAYCHHS TEHJCHIIIN, BUSBICHHS CTPUMYIOUNX
(bakTopiB PO3BUTKY PUHKY JII3UHTOBUX MOCIYT YKpaiHu.

Baromuii BHECOK y (QopMyBaHHS Ta PO3BHUTOK TE€OPETUKO-METOJIOJOTTYHUX
3acajl JTI3UHTOBUX BIIHOCHH, JOCIIPKEHHS MPOOJIEMHHUX aCMEeKTIB CTAHOBJICHHS Ta
PO3BUTKY PHHKY JII3MHTOBUX IOCTYT, B3a€MO/I1i OaHKIB 3 JII3UHTOBUM O13HECOM,
oprasizaiii JI3UHTY SIK CaMOCTIMHOTO 1HCTPYMEHTY (IHAHCYBaHHS 3IACHUIH
3apyOikHI Ta BITUYM3HAHI BueHl: JDk. Anmcrtopm, A. Aronos, k. beiim, C. bpyc,
. Baxosuu, JI. Ban-XopH, O. BoBuak, B. Bitpsacekuii, 1. IBacis, JIx. Kemnoenn,
T. Knapk, H. KpaBuenko, M. Konbepr, K. Jlapionosa, B. Mimenko, A. Mopos3,
I1. Cabayk, T. CmoBxenko, ®. @adouui, Y. Hapn, O. Apemuyk Ta iHIII.

MeToro TOCHIIKEHHSI € aHaJll3 Cy4YaCHOIO CTaHy Ta BU3HAYEHHS TEHJICHIIIN
PO3BUTKY PUHKY JII3MHTOBUX MOCIYT B YKpaiHI.

BiTunM3HSHUN pUHOK JII3MHTY YCHINIHO TPOMIIOB €Tanmyd  Mpolecy
CTAaHOBJICHHSI, TPYHTOBHHMM  pPETPOCHEKTUBHHM  aHami3 AKUX  IPOBEICHO
B.T. Ipyrosoto [2]. BiTun3HsHUN PUHOK JI3UHTOBUX TOCIYT CTPIMKO (hOpMyBaBCs
1 3a3HaB BIUIMBY LUKJIIYHOCTI €KOHOMIYHHMX TMIPOIIECIB, TMOKa3aB BPa3JIUBICTH 1
3aJICKHICTh BiJl KPU30BHX SIBUII HAI[IOHAIBHOI €KOHOMIKH B ILIJIOMY Ta, 30KpeMa,
dinancoBoro cektopy. [IpoTtsirom 2007-2013 pp. cioctepiraiocsi 3pOCTaHHS PUHKY
JI3UHTOBUX TIOCIYT, 10 OyJI0 3aKOHOMIPHHM CIIJICTBOM OYpXJIMBOTO 3POCTaHHS
€KOHOMIKH, CTBOPEHHSI HOBO1 Ta PO30YyJ0BOIO ICHYIOUOi 1HQPACTPYKTYPH, a TAKOXK
NOMYJSIPU3ALIEI0 JI3UHTY SIK 3py4HOro (piHaHCOBOro 1HCTpyMeHTy. (dDiHaHCOBa
kpuza 2008-2009 pp. menio cnoBuibHMIA TeMnH 3pocTaHHs. OxHak, Bxke y 2010-
2011 pp. mnpupict o0OCATIB JII3UHTOBOTO MOPT(HEN0 MPOBIIHUX KOMITaHII
NEPEBUIIMB HalonTUMicTHuHINI mporHo3u[3]. Taka TeHaeHIs yTpuUMyBanacs
npotsarom 2012-2013 pp., ane Bxke 3 2014 p. cutyatis pi3ko 3MiHUIAacsS Ta 0
ChOTO/IHI XapaKTePU3YETHCSI HEraTUBHUM TpeH1oM(Tab. 1).



Tabomur 1

[Hdopmartis mo0A0 BapTOCTI Ta KUIBKOCTI AOTOBOPIB (JiHAHCOBOTO JI3UHTY

Baprictb 10T0BOpPIB, MITH. TPH. Kinbkictb moroBopis (011.)
Pix IOPUIUYHUMU (iHaHCOBUMHU IOPUIUYHUMHI (inaHCcOBUMHU
ocobamu KOMITIaHiSIMU ocobamu KOMITaHiIMU
2013 31536,6 16,5 11051 32
2014 7181,0 257,4 8940 26
2015 6241,4 20,2 4098 21

Jlxxepeno: moOyoBaHo 3a JaHUMHU [4]

3a migcymkamu 2015 p. crocTepiraeThCsi 3MEHILIEHHS KUIBKOCTI JI0rOBOPIB
(Gh1HAHCOBOTO JII3MHTY, SK1 YKJIaJeHl IPUIAUNIHUMU ocoOamu, Ha 4842,0 omuHMIN
MOPIBHSHO 3 BiAnoBimHUM mepiogoMm 2014 poky. IIpore Ha mouarky 2016 poky
aKTUBI3yBajacs NISUIbHICTh (PIHAHCOBUX KOMIIaHIM y cdepl JI3UHTOBUX IOCIYT.
[Ipotsirom 9 wicsiB 2016 p. ¢diHaHCOBUMH KOMMaHISIMU Ta IOPUTUIYHUMHU
ocobamu, SIKI HE MarOTh CTaTycy ()IHAHCOBUX YCTaHOB, ajll€ MOXYTh 3TIAHO 13
3aKOHOJJABCTBOM HaJaBaTh (iHaHCOBI mocnayru, ykmaaeHo 7 401 pgorosip
¢biHaHCOBOTO JI3UHTY Ha cyMy 7 772,7 miH. TpH. BapTicTe 00’€KTIB JI3UHTY, 110 €
npeaMeToM J0ToBopiB, cTaHoBUTH 6 010,7 MiuH. rpH. BapTicTh YHHHUX JOTOBOPIB
¢1iHancoBoro mi3uHry craiom Ha 30.09.2016 p. cranoButs 23 907,1MaH. TpH.
bmuzeko 99% ycix mnociyr (¢iHAHCOBOTO JII3UHTY HAAAEThCA HOPUIUYHUMU
ocobamu — cy0’€KTaMu TOCIIOIAPIOBaHHS, SIK1 HE € (DIHAHCOBUMH YCTaHOBAMHU.

3a mincymxkamu 2015 poky mepernik ramy3ei, gkl Oyiau CHOKHMBadyaMu
JI3UHTOBUX TIOCIYT, PO3IIMPUBCS, MPOTE CIOCTEPIrae€ThCs CTIMKAa TEHACHIIIS
3MEHIIICHHS BAPTOCTI JJOTOBOPIB, 30KpEeMa, y TAKUX HAHOUIBIINX Tamy3sx, sk [4]:

~ TpaHCIIOPTHA — crocTepiraerbest crman Ha 77,5% a6o 28 389,3 muH.
IpH., BapTICTh JOTOBOPIB cTaHOBUJA § 252,8 MJIH. TpH. poTu 36 642,1 MIH. TpH. y
2014 p.;

- CUIbChbKE TocmnojiapcTBo — 3MmeHieHHs Ha 40,9% a6o 4 596,7 miH.

I'PH., BapTICTh A0TOBOPIB — 6 636,4 MiaH. rpH. ipoTH 11 233,1 muH. rpH. y 2014 p.;

- 100yBHA MPOMUCIIOBICTh — 3pocTanHs Ha 76,0% abo 754,6 MIIH. TpH.,
BapTICTh A0TOBOPiB — 1746,9 MiH. TpH. ipoTu 992,3 muH. rpH. y 2014 p.;

- OyIIBHULITBO — 3HIKEHHS Ha 22,5% abo 444,4 MiH. rpH., BapTICTh
noroBopiB 1 531,2 muH. rpH. ipotu 1 975,6 muH. tpH. y 2014 p.;

- chepa mociyr — cnax Ha 17,6% ab6o 210,0 muH. TpH., BapTIiCTh
0roBOpiB - 984,6 muH. TpH. ipotu 1 194,6 MuH. rpH. y 2014 p.

VY cTpykTypi JKepen GpiHaHCYBaHHS JI3MHTOBUX OMEpallii IpUIUIHUX 0C10
— JI3WHIOJaBIIB HaAWOUIbIIY dYacTKy 3aiiMaB BiacHuil kamitan 40,6% abo
2 003,7 maH. TpH.[4].



CrtabiIbHO HAa PUHKY JII3UHTOBUX TMOCIYT MPUOYTKOBO MPAIIOIOTh KOMITaHii,
BJIACHHKAMHM SIKUX € MDKHApOAH1 (pIHAHCOBI TPYIH, SIKI MOXKYTh PO3PaXxOBYBaTH Ha
MIITPUMKY MATEPUHCHKUX CTPYKTYp Ta OaHKH, sIK1 3aBJISIKU JII3UHTOBUM OIlepaliisiM
PO3IIUPUIIN KUIBKICTh CBOIX MOCIYT 1 MOXKYTh IIBUJIIIE Ta BUTIIHIIIEC BUPIIIYBATH
npobsieMy MoOumi3alii KOMITIB JUIs 3aKyIiBjIl MaifHa, ske Oyje IrepenaBaTHCS B
JII3UHT.

OCHOBHMMHM TEHJACHIIISIMH PO3BUTKY PUHKY JI3UHTY B YKpaini y 2015-2016
pp. MoXkHa BBaxaTH [3]:

- 30CEpe/UKCHHS Ha e(PEeKTUBHOMY aJAMIHICTpYBaHHI  ICHYIOUOTO
noptdenas Ta MakcuMizallli TOBEpHEHHsI paHille 1HBECTOBaHUX (DIHAHCOBUX
pecypcis;

- OCHOBHMM KJIIEHTOM 3QJIUIINATHCS arpapHUid CEKTOP;

- yVKJIaJaHHS YroJ Ha IIOOJWHOKI Ta BHCOKOJIKBIIHI MPEIMETH
(cimpchKOrOCIOAapChKa TEXHIKA, JIETKOB1 aBTOMOO1II);

- CHIBIIpalsl 3A1MCHIOETHCA BUKIIOYHO 31 CTAOUIBHUMH HIANPUEMCTBAMHU
Ta KOMITaHISIMH, SIKI HE MEHIIE 3-X POKIB YCIMIIIHO ()YHKLIOHYIOTh HA PUHKY;

- MPOJOBXKUTHCS aKTUBHA peaji3ailisi BWIYYCHUX TNPEIMETIB Yy
MOBTOPHUM JII3UHT YH MPOIAK.

TakuM 4YMHOM, HE3BaXKalOUM HAa HEJAOCTATHICTh BJIacCHUX (HIHAHCOBUX
pecypciB JII3MHTOBUX KOMITaHIM, MUCHIPOMOPINi OOCITY JI3WHTOBUX IOCTYT 3a
ragy3siMi €KOHOMIKHM, HEJOCKOHAJICTh BITUU3HSHOIO 3aKOHOJABCTBA, PUHOK
J3UHTY YKpaiHu IpoAOBKY€E po3BUBATHCH. He 3BaXkatoun Ha KPU30BY €KOHOMIUHY
CUTyallll0 B KpaiHl, 1HBECTHIlIIiHA NpPUBAOIUBICTh JI3UHTY SK (PIHAHCOBOIrO
IHCTPYMEHTY MOBEPTAE JAOBIPY KIIEHTIB, a BIATaK MOTpeOye eheKTUBHOI peasizaiii
HOro MoTeH11ay OHOBJICHHS, 110, HA HAIly AYMKY, OyJe 3aJeKUTh B AEp>KaBHOI
HNIATPUMKHU c(HepH JTI3UMHIOBUX MOCITYT 30KpEMa Ta BITYM3HAHOTO O13HECY 3arajoM.
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