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AKTYAJIbHI IPOBJIEMH ®OHJIOBOI'O PUHKY B YKPAIHI

CydacHuii cTad (OHIOBOTO PUHKY YKpaiHU € JOCUTh BOXKIMBUM 1 aKTyaJIbHUM
NUTaHHSAM, OCOOJIMBO y TAaKWMW CKIIAJHUN yac Uil YKpaiHu, KOJM PUHOK LIIHHUX
namnepiB nepedyBae y cradi Kpusu. [1oTpiOHO 3po3ymiTH, 110 AJIA LUBLII30BAHOTO
PO3BUTKY 1HBECTHUIIIITHOTO MPOLECY B €KOHOMILI YKpPAiHU 1 MPOBEAEHHS PUHKOBUX
pedopM mepiir 3a Bce HeoOXigHE CTBOPEHHS €(heKTUBHOTO (DOHIOBOTO PUHKY, SIKHUI
y CBOIO YEepTy MOBUHEH 3a0€3MeuyBaTH peaii3allilo HallloHAIbHUX 1HTEPECIiB KpaiHU
Ta CHOPUSTH 3MIIIHEHHIO 1i €KOHOMIYHOI He3ajexHOCTl. KIltouoBUM 3aBIaHHSIM
PUHKY LIHHUX TarnepiB TaKOX Ma€ CTaTU 3a0€3MeUYeHHs THYYKOTO MIKIaly3eBOTO
MEepPepo3NOTy 1HBECTULIMHUX PECYypCiB, MAKCUMAIbHO MOMJIMBOTO MPHUILIUBY
BHYTPIIIIHIX Ta 1HO3EMHUX 1HBECTHUIIIN Ha MianpreMcTBa. JloCBil pO3BUHYTHUX KpaiH
e MIATBEPIKYE, TaM JI€ BUCOKI CTaHIAPTHU KUTTS FPOMAJISIH 1OCSATAIOTHCS 3aBIISKH
HAJIAro/PKCHHIO TXHIMH yps/laMi KOHKYPEHTOCTIPOMOKHHUX MEXaHI3MIB 3aJTy4eHHS
IHTEJIEKTyaJIbHOTO, 1H(GOPMAIIMHOTO Ta (IHAHCOBOTO PECYPCIB I CTBOPEHHS
3HAYHOI YaCTKH JOJIaHOI BapTOCTI TOBapiB 1 mochyr. llepemkonor Ha HUIAXY
iHTerpauii (OHAOBOrO pPUHKY YKpaiHM [0 CBITOBOIO € HH3Ka MPOOJEMHUX
(GakTopiB, SIKI HETaTUBHO BIUIMBAIOTh HA PO3BUTOK BITYM3HSIHOTO PUHKY LIHHHUX
narnepis, a came:

— HaJAMIpHA KUIBKICTh (POHIOBUX O1pXK;

— BIICYTHICTh PIBHMX YMOB JUIsl OIepaliid, MOB’S3aHUX 13 KYIIBICKO 1
MPOJAXKEM IIHHUX MarnepiB AJIs BCIX peaIbHUX 1 MTOTEHIIMHUX YYACHUKIB PUHKY;

— HU3BKUH PIBEHB KaImiTali3alli Ta JiKBiIHOCTI pUHKY;

—00MEXKEHICTh aCOPTUMEHTY I[IHHUX TarepiB, sIKi peaTbHO BUKOPUCTOBYIOTHCS
Ha BITYM3HSHUX DHUHKAX IIHHUX TMarnepiB, MOPIBHSIHO 3 aHAJOTIYHUMHU PHHKAMU
PO3BUHYTHX JiepxkaB [3, c. 98];

—BIJICYTHICTh JTOCKOHAJIOTO MEXaHI3My B3aeMOil OIp>K 3 JAemn0o3UTapHOIO
CUCTEMOIO0 Ta €IWHMX CTaHJApTIB TPOBEICHHS PO3pPaxyHKIB 1 KIIPUHTY, IO
po3dparmMeHTOBY€ OIP>KOBY Ta JIETIO3UTAPHY CTPYKTYPH;

—B1JICYTHICTb JIIKBIJTHUX I[IHHHUX MarepiB MyOJIYHUX aKI[IOHEPHUX KOMIIaHi;

—HU3bKUHU CTYMIHb BUKOPHUCTAHHS MOX1THUX IIIHHUX Mamepis;

—HETOYHICTh 1 HEJOCTOBIPHICTh 1H(OpMAIIil 110/I0 3araJiIbHOTO 00CATY TOPTiB
Ha OIpYKOBOMY PHHKY (30KpeMa, CTOCOBHO MO3AJICTUHIOBUX I[IHHUX Mamnepis), 110
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HE COpUsS€ MPO30POCTI W BIIKPUTOCTI PUHKY, a OTXKE, W 3HIDKYE JOBIPY 0
BITUM3HSHUX IMIHHUX Mamnepis [2, ¢. 131];

—TICUXOJIOTIYHE HEMPUUHATTS Ta HEAOOLIHKAa MOTEHIliany (OHIOBOTO PUHKY
4yepe3 HEe3aJOBIILHUN PIBEHb HOPMATHUBHOTO Ta 1H(GOPMOBAHOTO 3a0e3MEUCHHS
HACEJICHHS TpPO AiSUIbHICT (OHIOBOTO PHUHKY, HIO0 MPHU3BOAUTH 10 HE3HAYHOI
aKTUBHOCTI (13nuHUX 0ci0 Ha (POHAOBIM OipkK 1 HEIUBLII30BAHUX MEXaH13MIB 00Iry
[[IHHUX TanepiB — MOXJIMBOCTI ICHYBaHHS TIHBOBUX (PIHAHCOBUX Omeparii 3
I[IHHUMU Tlarepamu [1];

—BIICYTHICTh BIJKPUTUX BTOPUHHUX PHUHKIB, Ha SKUX Ma€ BII0OyBaTHCH
MaCOBHH pyX I[IHHUX TaIepiB;

—HE/I0CTaTHE 3aKOHOJABYE PETYJIIOBAHHS LIHOYTBOPEHHS. AJDKE Ha ChOTOJIHI
MEXaHI3M I[IHOYTBOPEHHS, BHM3HAYEHHS JOXIJHOCTI I[IHHUX TamnepiB Ha
YKpaiHCbKOMY PHUHKY I[IHHUX IanepiB YKpaid CIOTBOpeHMid. BcTaHOBIIGHHS I1iH,
30KpeMa Ha akKIlli, He BIANOBIAAE pEaTbHOMY CIIIBBIJHOIICHHIO TOMUTY Ta
MPOTO3HUIIii, @ TAKOXK 1HIIMX YMHHUKIB, 1110 BIUIMBAIOTh Ha IIHOYTBOpeHHs. Husbka
JOX1THICTh I[IHHUX TaIepiB YKPAiHCHKUX €MITEHTIB 1 HEMOKJIMBICTh 3aCTOCYBaTH
TpaauIlIifHI METOAM BHU3HAYEHHS JOXIJHOCTI Ta JUCKOHTYBaHHA Ile OUIbIIE
CIIOTBOPIOIOTH A1I0 PUHKOBOTO MexaHi3my [4, ¢. 171];

—HEJIOCKOHAIICTh BAJIOTHOTO PETyITIOBaHHS, L0 MPU3BOIUTH O HHU3BKOTO
p1BHSI rapaHTii HOBEPHEHHS 1HBECTULIN JUIsl IHO3EMHUX 1HBECTOPIB;

—CKJIQJIHICTh OpTaHi3allli Ta MPOBEICHHS MEPBUHHUX MyOJIYHUX PO3MIIICHBb
(iHaHCOBUX I1HCTPYMEHTIB Ha YKpaiHCbKOMY (DOHIOBOMY PHHKY, SIKa 3HAYHO
3MEHIIIY€ MOKJIMBOCTI JOCTYIY 1HBECTOPIB /10 00’ €KTIB IHBECTYBaHHS.

Ak 6aunMo, PO3BUTOK OYAb-SKOI CHCTEMHU a00 KaTeropii Mae CBOi 0COOJIUBOCTI,
1 (poHIOBHI PUHOK HE BUHATOK ¥ TOMY Ma€ CBOi mpoOiiemu 1 Hemomiku. HaranbHi
mpo0semMu, ICHyto4l Ha (POHOBOMY PUHKY YKpaiHU 1 3aBaXKarOTh HOTO MOATBIIIOMY
PO3BUTKY, TOMY BaXJIMBO HE ITHOPYBATH Ll IPOOJIEeMH, a HEraiHO BUpilyBaTu. be3
pO3B’si3aHHS LUX MpodsieM (OpPMYyBaHHS [1€3JaTHOTO Ta €(EKTUBHOTO PUHKY
LIHHUX ManepiB He MOKIIUBE.

HampsiMu BIOCKOHaJEHHs YKpPaiHCHKOro OIp>KOBOIO PUHKY IOBHHHI OyTH
3aCHOBAHI Ha BUPILIECHHI BUSBJIEHUX MPOOJIEM PO3BUTKY 1 MOKYTh OyTH 00’€/IHaHI B
YOTUPHU OCHOBHI TPYIHU: yIOCKOHAJIEHHS 3aKOHOAaBuUOi 0a3u; pO3BUTOK Oip»KOBOI
1H(PpaCTPpyKTYpH; PO3LIUPEHHS ydacTi B TOprax 1 rapMoHizailisi WOro CTPYyKTYpH;
BJIOCKOHAJICHHS THCTPYMEHTApiI0 1 HAPOIIEHHS KamiTami3alli puHKy B I[IJIOMY.

Konnentiis peryntoBanHs (JOHIOBOTO PUHKY B YMOBaX HECTaOUIbHOCTI €KOHO-
MiKH YKpaiHu, MOBHHHa OyayBaTHCs Ha NMPUHIUIAX COLIAJIbHOI CHpPaBEIIMBOCTI;
HAJIHHOCTI 3aXHCTY 1HBECTOPIB; MPO30POCTi, KOHTPOJIO; €PEKTUBHOCTI; MPaBOBOT
YIOPSAIKOBAHOCTI, BIJKPUTOCTI; KOHKYPEHTHOCTI; TIEPIIOYEProBOi peasizaiii
3araJlbHOHAITIOHAIBHUX 1HTEpPECIB Ta 3a0C3MeUeHHS TapaHTii Ta Oe3IeKu
1HBECTHUIIMHOI IISUTBHOCTI B €KOHOMII YKpaiHu

Takum yMHOM, aHaNI3yIOUW NpoOieMH (PYHKI[IOHYBaHHS (POHIOBOTO PHUHKY
VYkpainu MokHa 3pOOWMTH BUCHOBOK, 110 (POHAOBUN PUHOK YKpaiHU 3HAXOIUTHCS
Ha CTajll MOYaTKOBOTO €Taly, Ha BiAMIHY BiJ (POHIOBUX PHUHKIB PO3BUHEHHUX
JepkaB, Ha CTa/il HU3bKOI MPUBAOIMBOCTI IJI 3aJIy4€HHS 1HBECTOPIB Ta HU3BKOI
JKBIIHOCTI. J[OCATHYTHM TO3UTHUBHUX 3MIH Ha PUHKY I[IHHHMX IanepiB 3HAYHOIO
MIpPOI0 BAACThCS 3a PaXyHOK 3yCHJIb BIIMOBIAHHMX AepXaBHUX opraHiB. Pazom i3
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UM He crija 3a0yBaTu, MO Jep’KaBa MOXE JIMIIE KOPUTYBATH HAIMPSIMKH PO3BHUTKY
(GbOHIOBOTO PHHKY, a HOTr0 CTaH Ta TMEPCIEeKTHUBU 3aJeKaTh BUKIIOYHO BiJ
TUSITEHOCTI Cy0’ €KTIB TOCTIOJaPIOBAHHSI.
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POJIb KPEJJUTY B EKOHOMIIII YKPATHU

OcHoBHa MeTa: BUBUMTH 1110 KPEAUTY B EKOHOMIYHIN CUCTEMI, BIAKPUTH CYTh
KpeauTy Ta Moro (yHKIIi, BHCBITJIMTHM HEraTHUBHI Ta [O3UTUBHI CTOPOHHU
KpEAUTYBaHHS.

['0J10BHMM 3aBHAHHSIM €:

— BusznauuT# posib 1 3HAYCHHS KPEAUTYBAHHS B €KOHOMIYHIN CHUCTEMI;

— Posrnstaytu popmu, pakTopu KpeauTy Ta HOro CyTHICTh Ta (yHKIIIT,

— PosrnstHyTH KpemuT SiK 3aci0 IepKaBHOTO PETYIIOBAHHS €KOHOMIKHU;

— PosrnsinyTu npoGieMu KpeAUTHOTO PUHKY;

BiTun3HAHUNA PO3BUTOK KPEAUTHO-BATIOTHUX BIJHOCHH MAa€ HEBEIUKY
icropito. OCHOBOIO [Jisi YTBOPEHHSI TaKMX BIIHOCHH OyJia KOMYHICTUYHA CHCTEMa
rocrnojiaptoBants Pangsacekoro Coro3y. Tak sik, TOJOBHOIO CKJIaJ0BOIO II€T Tally31 €
HAWTIKBIAHIIIMKA pecypc — rpolli, TO 1i PO3BUTOK BiJ IMJIAHOBOI /0 PHUHKOBOL
CHUCTEMH rocIiofaproBaHHs BiA0yBCs JoCUTh MIBUAKO. Ha nanuit yuac Ykpaina Hemae
JIOCTaTHBO BJIACHOTO KamiTaly, TOMY JUIsl Hei BaXJIMBO HAJaJUTH XOPOILl KPEAUTHI
BiiHocuHM 3 MB®, MBPP Ta iHmmMu CBITOBUMH (HiHAHCOBO-KPEIUTHUMHU
ycraHoBaMu. lle mMae Benmukuii BIUIMB Ha (OpMyBaHHS KpEAHUTY y CBITOBIH cepi.
JIskyroun CBOEMY MICIIe pO3TAllyBaHHIO B YKpaiHl NpU MEBHUX YMOBaxX Ta
HAJIEKHUX 3YCHIISX MIT OM YTBOPUTHUCH MOTY>KHUH CBITOBHN (DIHAHCOBHM LIEHTP

[1, c. 349].



