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CYYACHHUHU CTAH POHJOBOI'O PUHKY B YKPAIHI

IIpoxopos A.IO., maricTpanT
(Xapxiecvkuil HayioHanbHULL MEXHIYHUL YHIBEpCUMEm CLIbCbKO20 20CN00apCcmeda
imeni Ilempa Bacunenxa)

@oHI0BHI PUHOK YKpaiHHW Ha Cy4acHOMY eTami sBIsi€ COOOI0 CETMEHT
(hi1HaHCOBOTO PUHKY, Ha IKOMY CKJIQJafOTHCS BITHOCHHU 3 MPUBOY KYITBIi-TIPOJAXKY
[[IHHUX TanepiB, 1[0 MAlOTh BJIACHY BapTICTh, BUIBHO OOEpPTAIOTHCS 1 3aCBITUYIOTH
BIIHOCHHU CITIBBOJIOJIIHHS, TIO3HK 1 MMOX1THUX BiJ] HUX MK TUMH, XTO 3aJTy4a€e pecypcu
BUITYCKAIOYU I[iHHI mamnepu (eMiTeHTaMHu), 1 TUMH, XTO iX Kymye (iHBECTOpamm),
OTIOCEPEAKOBAHUM, SK TMPABUIIO, YYACTIO OCOOJMBHUX CYO’€KTIB MiAMPUEMHHUIIBKOT
JUSIIBHOCT1 — (DIHAHCOBUX MOCEPETHUKIB.

Ha crorognimmHiii eHb, Ha >kaib, (POHIOBUNM PUHOK B YKpaiHi IIe HE CTaB
THCTPYMEHTOM TEPEPO3NOILTY KamiTaly 1 MOKU HE CTIPUSE aKyMYJISIi KOIITIB, TAKKX
HEOOX1THUX i 1HBecTullii. [le moB’si3aH0 3 TUM, 10 HEMAE BEIUKOTO MParHeHHs
MOTEHIIMHUX MOKYIIIIB JI0 MPUA0AHHS BITYM3HSHUX IIIHHUX IANepiB 4yepe3 HEAOBIPY
70 HUX, OCKUJIBKM B HUHINIHIX YMOBax 3pOCTaHHS 3a00proBaHOCTI MiAMPUEMCTB,
OaHKPYTCTB HE MOJKHA BUKIIOYUTH MOXJIMBICTH 3MiHM (DIHAHCOBOTO CTAHOBHIIA
HaBITh YCHINIHUX MANPUEMCTB. 3HAYHOI MIpPOI CTPUMYIOUUM (aKkTopoMm st
PO3BUTKY (POHJIOBOTO PUHKY € BIJICYTHICTh YITKOT'O 3aKOHO/IABCTBA, 110 Mepeadaydano
0 MexaHi3M KOHTpPOJIIO 3a CTaHOM (POHJOBOIO PUHKY M IMOBEIIHKOIO €MITEHTIB Ha
puHKy nanepiB. [IuTaHHSAMU eMicii I[IHHUX ManepiB MIAIPUEMCTBAMU 3aliMAEThCS
Jlep>xaBHa KoMicisl 3 I[IHHUX MamnepiB Ta (oHAoBoro puHKy. [lo 3aBmaHp KoMmicii
HaJICKUTh TaKOX KOHTPOJIb AISUIBHOCTI E€MITEHTIB, pPEECTPaTopiB, (PIHAHCOBUX
MOCEPEAHNKIB, y3arajJbHEHHsI MPAKTUKH 3aCTOCYBaHHS 3aKOHOJABCTBA, PO3pOOKa
NPOMO3UIIIKA MO0 HOro TMOAANbIIOro BaockoHaneHHs [1]. Temmu po3BUTKY
(hOHIOBOTO PHHKY, MO0 SKICHI aCHEKTH, a TaKOXX PO3KPUTTS HOTr0 1HBECTHIIHHOIO
MOTEHITIATy 3ajieaTh BiJl KOHKPETHHUX 3axOJiB JIEPKABHOI TOJITUKH Yy cdepi
(GiHaHCOBOTO CEKTOpy. Takum 4YWHOM, MaWOYTHIM PO3BUTOK (POHIOBOTO PHUHKY
HEMOXJIMBUN 0€3 pedopMyBaHHS OUIBIIOCTI CKJIQJOBUX PHUHKY Ta YCYHEHHS
NEPEIIKO/, 10 3aBaXKal0Th IIbOMY PO3BUTKY. Mae OyTH mepeocMuciieHa Ta CyTTEBO
MIJBUILIEHA POJb (OHAOBOTO PUHKY Yy 3alydeHHI 1HBECTULIMHHMX PECYpCIB Ta
CIpsMyBaHHI iX Ha OHOBIJIEHHS BHPOOHWYOrO TMOTEHIliay, CTBOPEHHS YMOB MJis
CTAHOBJICHHS TIOTYXHHUX 1HCTUTYIIHHUX 1HBECTOPIB [2].
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