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YK 336.7
MNPOBJIEMU TA NEPCOEKTUBU ®OHJ0OBOI'O PUHKY YKPAIHU
OJIEHA KIPAIHA, OJIEHA CTEIHIEHKO

Ykpaincvkuu oepacagnutl yHigepcumem 3an1i3HUYHO20 mpancnopmy, Ykpaina

[aBecTHIiiiHA IISIBHICTH  Oe3mocepeHbO TMOB'si3aHAa 3 (DYHKUIOHYBAHHSM
¢donmoBOoro puHKy. PUHOK KamiTamy € ceporo 3BepHEHHs (OHAOBUX I[IHHUX Marepis,

Kl CTBOPIOIOTH (DOHAOBI IIIHHOCTI — TpomioBHM Kamitad. Ha 1upoMy pHHKY
GyHKII0HYIOTH TOpTQEbHI((PiHAHCOB) THBECTHUIIIT, MPU3HAYCHI JJIs TPUI0AHHS LIHHUX
nanepis.

CrneundigyHoro pucor (QOHIOBOTO PUHKY YKpaiHM € Te, MO HOT0 CTPYKTypa
ICTOTHO BIJPI3HAETBCA BIJ CTPYKTypu (oHmoBux puHKiB KpaiH €C, OCKIIBKH
XapaKTepu3ye EKOHOMIYHHM moTeHIian Kpainu. Lle mosicHioeTbest THM PaKkTOpOM, IO
OCHOBHA JI0JI KamiTaJliB 00epTaEThCsl B CUPOBUHHOMY cekTopi. Te, 3a paXxyHOK 4Oro
bopmyeThcsi OFOMIKET, 1 Te, 110 3aTpeOyBaHO CBITOBUM PUHKOM, (hOpMY€ 1 BHYTPIIIHIN
donmoBuit puHok. Ha cygacHomy etami BITYM3HAHUM (DOHIOBUI PUHOK HE JTEMOHCTPYE
TEHJIEHIII  TepexoJy  IHBECTUIIWHMX  IHTEpPECIB  JO  BUCOKOTEXHOJIOTIUYHUX
HECUPOBUHHUX rany3ed. BUHSATOK CTaHOBIATH BKJIQJCHHS YKPAiHCHKUX 1HBECTOPIB B
1o/1i0H1 aKTUBY 32 MEKaMH HAIIO1 KPaiHHU.

24 motoro 2022 poky y 3B’A3Ky 3 BIHCBKOBOIO arpeciero pd mpotu YkpaiHu
VYkazom Ilpesunenta Ykpainu OyB BBelneHuid BoeHHui ctad. HarionansHa Kowmicis 3
I[IHHUX TarnepiB Ta (OHJOBOTO PUHKY MPUNHSIIA PIIIEHHS MPU3YNUHUTH BCl Onepartii
Ha pUHKY IiHHUX mnanepiB.lle 3poOunm, abu 3amoOIrTH MaHIYHUM JisIM, K1 MOTJIH O
O0OBAJIUTU PUHKH Ta MO30aBUTH MOKIIMBOCTI 1X MOBHOIIHHOT pOOOTH B MaOyTHHOMY, a
TakoX 100 30eperTy /aHi Ta mpasa BiIacHOCTI. OKpIM TOTO, «3aMOPOKYBaHHS) PUHKIB
JIOTIOMOTJIO TITYKaTH, 3aapelITOBYBATH Yepe3 CyIu ¥ BUIIy4YaTH aKTHUBH, MOB’s3aHl 3 pOd
Ta OlJI0opycCo, 1 0OMEXYBAJIO /I TaAMTEIIHIX KOMIIaHIM MOKJIMBOCTI BECTHU O13HEC B
Hamnit kpaini. 3 8 cepnHs 2022 p HamonanbHa KoMmicis 3 IIHHUX TamnepiB Ta
(GOHIOBOrO PUHKY 3HIMAE Maixe BCl OOMEXEHHS Ha 3/IIHCHEHHs olepalii Ha pUHKax
KamiTajly Ta OpraHi30BaHMX TOBApHUX pUHKax. [HINA piy, 110, 32 OLIHKAMHU OIIBIIOCTI
€KCIEPTIB, JIOBOEHHUM «IOBHHUM OOCSAT»— HIIO 1HINE, SIK «3apOJKOBHUM CTaH» IIHOTO
CEerMeHTa BITUM3HSHOT €KOHOMIKH. [leBHO, TOMy ¥ HOBHHa TPO BIAKPUTTS PHUHKY,
JOCTYIl 70 SIKOrOo Oylo TOHAA ITATh MICAIIB 3a00pOHEHO, 3aNMINUIACT Maiibke
HEMoOMIYeHO B iH(opMmaliiHoMy npocTopi. B excriepTHOMY K cepeoBHIlI BOHA cTala
IPUBOJIOM JUIsi OOrOBOPEHHSI NUISIXIB MOJAJBIIOT0 PO3BUTKY (DOHJAOBOIO PUHKY B
VYkpaini Ta 0coOIUBOCTEN HOro podOTH B yMOBaX pociiichkoi arpecii[1].

Ha mpotsasi 2022 p — moyarky 2023 p. B 00iry 3HaXOASThCS TUIbKM TakK 3BaH1
BIMCHKOBI (€MITOBaHi y Mepioj BICHKOBOrO 4acy) oOuiraiii BHYTPIIIHbOI Jep>KaBHOT
nosuku (OBJII) 3 dikcoBaHOO MOXIAHICTIO, IO BCTAHOBIIOETHCS MIHICTEPCTBOM
¢dinanciB YKpaiHu Ta fKa 3HAXOJIUTbca Ha piBHI 9,5-11%. baHKIBCHKUN CEKTOp
Vkpainu Bijjae mepeBary BKJIaJaHHIO KOIITIB B JIepKaBHI1 oOJramii Ta Jermo3uTHi
ceprudpikatu  HBY, ki 3abe3meuyioTb oMy  BHCOKY  IPUOYTKOBICTH 1
0e3pu3ukoBicTh.BiliHa oOMexuna crpsiMyBaHHS ACPIUTHUX OO/DKETHHX KOIITIB Ha
iHBecTUIHI moTpebu. [lmanom nepkaBHoro Orokery Ha 2022 pik mependayeHo
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BunuieHHs Omm3bko 100 muipa rpH iHBECTHINH, 1m0 cTaHOBUTH Jmimie 70% Bim piBHA
2021 poky a6o 2% BBII. Hu3bka iHBecTUIIiHA aKTUBHICTh JIEP>KaBU TAKOXK MOB’si3aHa
13 BHCOKOIO BapTICTIO MO3WYKOBUX KOIUTIB HAa BHYTPIIIHbOMY DPHUHKY. [ligBuiieHHS
obmikoBoi craku HBY mnpuszseno mo 3pocrtannst craBok OBJII 3 10% mo 20%
piunux|[2].

AHam3youn nojii XX CTOJITTS, MOKHA BIA3HAYUTH IO CTaH ()OHIOBOIO PUHKY
3ajiekaB BiJl TOTO, UM BUTPajia €eKOHOMIKA MEBHOI KpaiHU Y CBITOBHX BilfHaX Ta KpH3ax
yy nporpaia. Y kpaiHax, sikux llepma ta JIpyra cBiTOB1 BiiiHM TOPKHYJIUCS MEHIIOO
MIpoOr0, akuii Maiu piyHy NOpudyTKoBicTE 6,5%, a nepxkasHi oOmiramii — 1,8%
peanbHOro MpuOYTKY. Bekceni Takox BUSBHIMCA NPUOYTKOBUMH Yy HUX perioHax. /o
TakuxX KpaiH BiAHOCAThC ABctpanis, Ipnanmis, [seinapisa, Kanama, Hseris, CILIA Ta
BenukoOputanis. BpaxoBytoun Te, 1m0 MHUHYJE CTOJITTS IIPUHECIO CBITOBI BiifHH,
rinepidsio, i nudpu BpaxkaroTh.BapTo 3ayBakuTH, 110, MOPIBHIOIOYHU JB1 CBITOBI
BITHU MHUHYJIOTO CTOJITTS, MOKAa3HUKU MaJIHHA I1HU akiii abcomroTHo pi3Hi. [lig gac
[Tepmioi cBiTOBO1 BiMiHU IiHHI Manepu Bnaiu y 1iHi Ha 12%, a micns pyroi cBiTOBO1
BIMHM HIMEIIbKI aKIlii BTpaTwin 66%[3].

Haxxanp cyuacHa BifiHa BiAT€pMiHyBajia CTAHOBJIEHHS BITUM3HSHOTO (DOHIOBOTO
pUHKY. 3apa3 3ajdydyeHHs JOJATKOBMX KOIITIB HA I1HBECTUIIMHUA PO3BUTOK
MIITPUEMCTB TEPEBAKHO aCOIIIOETHCSI HE 3 PUHKOM TO3UYKOBOTO YW AKI[IOHEPHOTO
(iHaHCYBaHHS, a 3 OTPUMAHHSIM JIEPKABHUX CYOCHJi, MID)KHAPOJHUX TPaHTIB, abo K
HaBITH 13 HAI[IOHAJII3AIlI€IO.

JInsi moAaNbIioro PO3BUTKY 1HBECTHUIIIMHOTO IMpoilecy Ha (POHIOBOMY PHHKY
VkpaiHu 1 TIABUINEHHS HOTO KOHKYPEHTOCIPOMOXKHOCTI HEOOXiTHO pO3BUBATH
HACTYTMHI MEXaHI3MHU:

1) axTuBi3alisg YYacTIBITYM3HSHOTO (POHIOBOTO PHUHKY B MDKHapOIHUX
IHBECTHUIIIMHUX MPOIIECcax;

2) TpOBEJCHHS KOHKPETHUX [IA WIOJO3MIHM B CTPYKTYPHUX, HIOPUAMYHUX 1
omepariiHuX acrekrax s (QopMyBaHHS 3arajJlbHOCBITOBOT'O  IHBECTHUIIIMHOTO
IPOCTOPY;

3) BHOPOBa/PKEHHS HOBUX IHBECTUI[IWHUX I1HCTPYMEHTIB, $KI CIHPHUSIOTH
MIBUIIEHHIO MBUJIKOCTI PyXy KariTamiB.
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