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3AT'AJIBHA XAPAKTEPUCTHUKA POBOTH

Axmyanvhicms memu. Y TIEpioa CTAHOBICHHS PHHKY KamiTaldy YKpaiHH
CTaOUIBHICTh 1 MependauyyBaHICTh BUKOPHUCTaHHS (PIHAHCOBHX peCypciB HaOyiH
0COOJIMBOT0 3HAYCHHS B YMOBaXxX 1HTerparli HarioHajabHO1 (DiHAHCOBOI CHUCTEMH B
Cy4yacHy CBITOBY eKOHOMIKY. [lepexia YkpaiHu Bij] IEHTPaIi30BaHOi EKOHOMIKH /10
PUHKOBOI BeJe JIO 3MIHM BIJHOCHH BJIACHOCTI, CTPYKTYpH Ta MeEXaHI3My
rocroaaproBanHs, GopM PpiHAHCOBUX 3B'sI3KIB, CHCTEMH €KOHOMIYHHUX IHTEPECIB Ta
iHCTUTYTIB. OTXe, e(EeKTHBHICTh Ta CTIMKICTh PHUHKY KamiTadiB B YKpaiHi
BUMArarTh BiMOBIAHOTO TEOPETHIHOTO OCMUCIICHHS CHEIUBIYHUX MPOoOIIeM HOTO
dbopMyBaHHS Ta pPO3BUTKY. [IpakThka mMokazana HEXHUTTE3NATHICTH IMPOCTOTO
KOIIIOBaHHA [OCBIAYy KpaiH 13 PHHKOBOIO €KOHOMiko. HeoOximnuii anami3
CYTHOCTI, 3MICTY, 0COOJIMBOCTEH (opMyBaHHs, (PaKTOPIB Ta HAMPSIMKIB PO3BUTKY
PHUHKY KariTaliB B yMOBaX TpaHC(HOPMAIITHOT eKOHOMIKH.

Mema 0ocnidxcenna. METOIO TAHOTO JOCIIKEHHS € BU3HAYUTH TEOPETHYHI
Ta MPAKTUYHI aCMIEKTU MEPCIEKTUB PO3BUTKY PUHKY KaIiTaly B Y KpaiHi.

3a60aHHA 00CIOIHCEHHA.

- JlocmiauTy CyTHICTh Ta (DYHKIIIT pUHKY KalliTajiB;

- PO3KpUTH TUIOJIOTIIO0 IHCTPYMEHTIB PUHKY KaIliTaJIB B YKpaiHi;

- 3niiicHuTH  1H(QOpPMALIITHO-aHAITUYHE 3a0€3MEUYEHHS] PHHKY
KamiTaliB B Y KpaiHi;

- [IpoanainizyBaTi CTaH pPUHKY KalliTaJiB B yMOBaX (piHAHCOBOL
HECTa01IbHOCTI EKOHOMIKH Y KpaiHu

- BuznauuTtu BmiMB cydyacHUX (piHAHCOBUX TEXHOJIOTIA HAa PUHOK
KamiTaaiB YKpainu;

- Hanmatu oOIiHKY MEpCeKTUB PO3BUTKY PHUHKY KalliTaliB
VYkpainu;

- O3HAuUUTH KIIFOYOB1 BUKIUKHA (PYHKIIIOHYBaHHS PUHKY KaIliTajiB
VYkpainu;

- Po3kpuTH ek30reHHi Ta e€HJIOTeHHI ()aKTOpW BIUIMBY Ha CTaH
PUHKY KamiTamiB YKpaiHu;

- Buainmntu koHIENTyalbHI OCHOBH PO3BUTKY PUHKY KalliTalliB
VYkpainu Ta 1HTerpaiii y cBITOBU (piHAHCOBUI PUHOK;

006°’ckm 0ocnidxicenna 00’ EKTOM JIAaHOTO JOCIIKEHHSI € PUHOK KamiTay siK
HalllOHATBHUI €KOHOMIYHUIM (JEHOMEH Y TJI00aJIbHIM €KOHOMIII].

Ilpeomem oOocnidrcenna npeaMETOM NAaHOTO JIOCHIKEHHS € CYKYIHICTh
eKOHOMIYHHUX BITHOCHH Ha PUHKY KaIliTaldy Ta MEPCHEKTUBHU X PO3BUTKY.

Memoou Oocnioyicenna MeTOJT HAYKOBOTO aHaNi3y, METOJ IHTeprpeTarrii
pe3ynbTaTiB Ta CUCTEMHMH MeToJ. Takok OyJlo BHUKOPHUCTAHO METOJ| HayKOBO-
METOJUYHOTO JOCITIIXKEHHS.



Ingpopmauyiiina 6aza oocnioryncennsn: Iadopmariiinoro 0a3010 JOCTITKEHHS €
HayKOBi_ poOOTH BITUYM3HSIHUX BUYEHUX, HAYKOB1 CTATTI, IHTEPHET-PECYPCH.

Cmpykmypa ma o6caz pooomu. Kpanidikariitna podota 0akanaBpa CKJIaJaeThCs 3
BCTYNY, TPhOX PO3JALUIIB, JIEB’SITH TiPO3AUIIB BUCHOBKIB Ta CIIMCKY BUKOPUCTAHUX
mxepen. Pobora poswmimena Ha 74 cTopiHKax Ta Halidyye 57 mocuiaaHb Ha
610miorpadiuHi mKepena.

OCHOBHMUM 3MICT POBOTH

Y nepiomy po3aini « Teopemuuni ocnoeu po3eumky punKky kanimanie Ykpainuy
PO3MIISIHYTO TEOPETUYHE 3HAUCHHS PUHKY KaIliTaliB Ta OCHOBHY CTPYKTYPY
(db1HaHCOBOTO pUHKY YKpaiHU, KM Ma€ MEeBHY JAHIIOrOBY MOCIII0BHICTh. BiH
NOJAUIAE€THCA Ha TPOLIOBUI PUHOK Ta PUHOK KaIliTalliB, IKi B CBOIO YEPTYy MalOTh
1IPO3 1IN,

VY npyromy po3ain «Quinka cmany ma po3eumky puHKy Kanimanie YKpainu
MIPOAHAaJI30BaHO 3arajJbHUN CTAaH PUHKY KaIliTajiB B yMoBaxX (piHaHCOBOI
HECTaOIbHOCTI €EKOHOMIKHM YKpaiHu. [IpuBeneHi moKa3HUKY 1OCHTIIKEHHS
Cy4acHOTO cTaHy (POHJIOBUX 1HIEKCIB, Oysia 00pobIieHa CTaTUCTUKA (POHIOBUX
0ip>x YKpaiHu, a came: YKpaincbkoi O1pxi (1Hgexkc UX).

Y tpetbomy posaiii «llpobnemu ma nepcnekmueu po3eumKy puHKy Kanimanie
Ykpainu» Bru3HaueHO OCHOBHI MOJIOKEHHS 00 HAMPSIMKIB MTOAQIBIIIOTO
PO3BUTKY PUHKY KaIliTaJliB Ta NUISIXU BUPIIIEHHS MPOOJIeM, SIKi MAtOTh IPSIMUHN
BIUTMB Ha (DYHKIIIIOBaHHS CTaOUIbHOI CTPYKTYPH.

BUCHOBKHA

OTxe, Ha OCHOBI MPOBEACHOTO0 HAMH JOCII/DKCHHS B JaHIN AUIUIOMHINA poOOTI,
MOTIEPETHRO MPOAHANTI3yBABIIM BECh BUIIE BUKIAJCHH MaTHpiaJ, MU MOXKEMO
3pOOUTH HATCITHI BUCHOBKHU:

1. Punok kamiTamiB — cdepa BITHOCHUH YYACHHKIB 3 TPHUBOJY eMicii, 00iry
[IHHUX TManepiB, a TakoX ix TraciHHsa. Ha puHKy KamitaniB BiOyBaeThCs
nepepo3noia (PIHAHCOBUX PECYpCiB Mk TMOCTadyalbHUKAMHU JaHUX PECypciB
(iHBecTOpaMM) Ta CHOKMBaYaMHU (€MITEHTaMK) Ha OCHOB1 00ITY I[IHHUX TAaNepiB K
ToBapy. LluM mepeBakHO BHM3HAUAIOTHCS 1 QYHKIII PUHKY KamiTaliB B €KOHOMIILIL,
LIHOYTBOPEHHS, CKJIAJ] YYACHUKIB PUHKY, PETYJIIOBAHHS TOIIO

2. PuHOK kamiTaniB, € 0a30BUM (PAKTOPHUM PHUHKOM, IO aKyMYJIIOE
TUMYAacOBO BUIbHI KaIliTaJld 1HBECTOPIB, BUCTyMae C(Epor Y3TOJKEHHS Ta
peanizailii 1HTEpeciB MPOJABIIIB Ta MOKYMIB I[IHHUX ManepiB, a 3a JOMOMOTOIO
OoOMiHY (DOHJOBUMH LIHHOCTSMHU MEXaHI3MOM INEpeNIUBY KamiTaliB B €(eKTUBHI



cdepu Ta raixysi rocrnomapcTsa, 3a0e3neuyourd eKOHOMIYHE 3PDOCTaHHS Ta CTaIuil
PO3BUTOK CYCHIJILCTBA.

3. [HCTpyMeHTH pUHKY KamiTany — 1e (OHI0B1 Ta OOproBi IHCTPYMEHTH 31
CTPOKOM MOTallIeHHs O1IbIIIe OJTHOTO POKY, KOJIMBAHHS LIHH SIKUX HabaraTo Ok,
HDK Y IHCTPYMEHTIB I'POIIIOBOTO PUHKY, 1 BBOXKAIOTHCS PUSMKOBAHUMH 1HBECTUIIISIMU

Posrnsmaroun mani 1HBECTHINMHI 1HCTPYMEHTH, MPOMOHOBAHI POCIHCHKOIO
(GOHAOBUM PHUHKOM, 3yIMUHUMOCS Ha HOTO OCHOBHMX PHUHKOBUX CETMEHTaX.
YkpaiHCbKUH PUHOK aKIiii JEMOHCTPYE ChOTOJHI MIBHIIE HETATUBHI TECHJCHIIIT,
xoua B ntomy 2018 poky curyallist Oyja Jajaeko HE TipIIor 1, HE3BKAIYHM Ha
CaHKIIIHUI THCK, PUHOK HE BHSIBUBCS ayTCanepiB.

[adopmarriitHo-aHanITHYHA MIATPUMKA PHHKIB KaIliTaly Ma€ MepIIOYeproBe
3HAYCHHS ISl 3aJly4€HHs 1HBECTHIIM Ta KPEIUTHUX PECypCiB y HalllOHANbHY Ta
OKpeMi perioHanbHi ekoHoMiku. [IpoTe Ha cyyacHOMY eTari po3BUTKY (DiHAHCOBOTO
puHKY (dopMyBaTH BiAMOBIAHE 1HPOpMalliiiHe 3a0€3MeUYeHHs JIMIIE M1l BIIMBOM
PUHKOBOTO MEXaHI3My, OYEBUIHO, HAJITO MOBLIHHO

4. TlpobiieMu pUHKY KamiTaiy, 110 OTOJIMJIMCA Y POKU KPHU3H, BUMAararmoTh
CBOTO BHUpIIICHHsS. TpuBaiuii mepioa 3pOoCTaHHS CBITOBUX IIH Ha HapTy Ta iX
BHUCOKHM piBEHb OPOJAMIIM B YKPAiHCHKUX JI1JIOBUX KOJaX YIEBHEHICTh Y BIJIHOCHO
no0pux nepcrekTuBax HadToBoro 6i3Hecy. JIo 0cTaHHBOTO Yacy Te3a Mpo Te, 110
BUCOKI I[IHU Ha CUIBCHKOTOCHOJAPCHhKY MPOAYKIII0 € MPUYMHOI MPUCKOPEHHS
TEMIITIB 3pOCTaHHs Y KpaiHu, OyB 3aralbHONPUHHATAM

P03BUTOK HalllOHAIBHOTO PUHKY KalliTaly, SIK 1 OKPEMOIo MiANpPUEMCTBA,
OOYMOBJIIOETHCS SIK BHYTPIIIHIMH IPOIIECAMHU, 1 30BHIIIIHIMU YNHHUKaMU. B Toi xe
4yac, CHOPUSTJIMBI 30BHIIIHI YMOBH MOYTh JMIIE TOJErIIUTA PO3BUTOK, aie
3yMOBHTH #0r0. be3 BHYTPIIIHBOTO HIJECTPSIMOBAHOTO PyXy PUHKOBA CHCTEMA HE
BIIOYyIeThCsl. AKIIEHT y pa3i poOUThCA caMe Ha LUIeCHpsMOBaHICTh. LM, y cBOIO
4yepry, MOsICHIOETbCS TOW (DaKT, 10 B XOJII CTAHOBJICHHS Ta PO3BUTKY HAWOUIBII
eheKTUBHUX HalllOHATBPHUX PHUHKIB KamiTaldy OOOB'A3KOBO 3'ABISJACA SKAChH
riiobaiibHa MeTa, a00 TOYHIIIE CKa3aTH, MICI HalllOHAJTbHUN PUHOK KariTaly

5. CyuyacHl (h1HaHCOBI TEXHOJIOTHi MOXYTh 3aMIHUTH Maike BCl (QYHKIIT
TpaguIlIMHNX OaHKIBCHKUX KamiTaliB B YKpaiHi. ChOTroHI Yepe3 1HTEPHET JII0IU
MOXXYTh OTPUMYBATH KPEJWTH, OIUIAYyBaTH PaXyHKH Ta MOKYIIKH, MEepeKa3yBaTH
KOIIITH, TpaTH Ha O1pKi, KyITyBaTH Ta MpoaaBaTH pi3Hi akTuBH. LIIBuaKN pO3BUTOK
TEXHOJIOT1 3MyCHJIO OaHKM TEPErjssHyTH CBOi BHYTPILIHI NPOLECH Ta MOYaTH
aKTUBHY pO3pOOKY Ta BIPOBAKEHHS BIACHUX (PIHAHCOBUX TEXHOJIOT1H

6. [MornuOneHunii po3BUTOK TOBAPHO-TPOIIOBHUX BITHOCHH B YKpaiHi, 5K 1 B
IHIIMX KpaiHaX MepexXiHOro Mepioay, MOB'S3aHMX 13 CTAHOBJICHHSM PHUHKOBUX
¢dbopM rocromaproBaHHs, 3yMOBWJIO OUTBII MUJIbHE BUBYCHHS Ta 3aCTOCYBaHHS
HOBUX TEOPETHUKO-METOJOJIOTIYHUX  MIAXOJIB  JOCHIDKEHHS 0 TPOLECY
BIJITBOPEHHS T PO3BUTKY MOT'O CKJIaJIOBUX KOMITOHEHTIB 3 YpaxXyBaHHSIM CHEIU(DIKU
YMOB TEPEXiTHOT EKOHOMIKHU.

/. CyTHICTb PUHKY KamiTaJly MOJISITa€ B CYKYIMHOCTI CelU(PIUHUX BITHOCHH
MK EKOHOMIYHHMMHU CyO0'€eKTaMH HIOJ0 PyXy KamiTally 3 METOH MaKcHMi3allil
noxony. Cy0'ektaMu pUHKY KamiTaily € JepkaBa, MiANPUEMCTBO Ta OpTraHi3allii,
JIOMOTOCTIOJIAPCTBA, KOMEpIliHI OaHKW, IHCTUTYI[IHHI 1HBECTOPH, 1HO3EMHI



1HBECTOpH, HEOAHKIBCbKI KpeIuTHO/(piHAHCOBI opranizamii. BaxinBow yMoBOIO
(GYHKIIIOHYBaHHSI PUHKY KaIliTaly € HasBHICTh PO3BMHEHUX IHCTUTYTIB PUHKOBOI
iH(DpacTpyKTypH, K1 3a0€31euyoTh ePEeKTUBHY peati3alliio Horo QyHkKIii

8. EkoHOMIYHE 3pOCTaHHs BU3HAYAEThCS Oararbma (pakTopaMu, 1 BpaxXyBaHHS
ux (QakTopiB € BAXJIMBHUM AacIlleKTOM Teopli €KOHOMIYHOTro 3pocTaHHs. Ilin
YUHHUKAMH €KOHOMIYHOTO 3pOCTaHHS PO3YMIIOTh HNPUYUHHU, L0 JI0 HBOTO
npu3BoaATh [56, ¢. 103]. Jlo HUX HayexaTh SIBUIIIA Ta MPOILIECH, 110 BU3HAYAIOTH
AMOBIpHICTb  30LTBIIEHHS PEAJIbHOTO  BHUITYCKY MPOXYKIi, MiJABUIIECHHS
¢(eKTHUBHOCTI Ta ITiIBUIICHHS SIKOCTI.

9. V cywacHuil mepiof pPO3BUTKY €KOHOMIKH Ui TIO3UTUBHOTO Ta
IPOAYKTUBHOTO JOCITIKEHHS (PIHAHCOBUX PHUHKIB BaXKJIHMBI Pi3HI TEOpili PUHKY
Kamitainy. Tak, y pO3BUTKY Teopii pHHKY KalliTaly Ta MNPUHHATTI PU3HKOBAHHX
1HBECTUIITHUX PillIEHb BAKJIMBY y4acTh IPa€ MOJIENb [[IHOYTBOPEHHS Ha (DIHAHCOBI
aKTUBU SIK ICTOPMYHO TeplIia KOHLENTyajlbHA MOJENb PUHKY Kamitany . BoHna
BaXUJIMBA SK 3 TOMIAJNY PO3BUTKY LBOTO PHUHKY, a M sIK 0a3uc BHUBEIEHHS
KOHIIETITYaJIbHUX OCHOB ()OPMYBaHHS PUHKY KaIliTaly.
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