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Ha cporojiHi iHaHCOBUI PUHOK BiAIrpaEe BaXJIUBY pOJjb, AK€ CAME HA HbOMY
BIJIOYBAETHCS TIEPEMIIIICHHS KOIITIB BiJ] THX Cy0’ €KTIB (DYHKIIIOHYBaHHS, K1 MalOTh
iX HaJJIUIIOK 0 THX, XTO iX moTpeOye. 3aBAsSKU BAAIiid peamizarii 3aaydeHHX
KOIITIB, piBEHb EKOHOMIKHA Ha0yBa€ OUIbIIOT MPOAYKTUBHOCTI.

@diHaHCOBUN PHUHOK — II€ PUHOK SIKOMY XapakTepHa (YyHKIlS TMOMUTY Ta
MPOIO3HIIii, KymiBil Ta mpofaxy. OyHKIIOHYBaHHS €KOHOMIKA PUHKY (OPMYETHCS
Ha OCHOBI PI3HOMAaHITHUX pUHKIB. Ha ¢iHaHCOBOMY PUHKY ICHYIOTH Ti, III0O MalOTh
pecypcu, 1 epeatoTh iX Y BJIACHICTh IHIIUM 3a IEBHUMHU yMoBaMu. Ha puHKY KOeH
3 IHBECTOPIB, SIKMI 3/1MCHUB (pIHAHCYBaHHS NMPOPAXOBY€ CBIM MalWOyTHIN JOX1J Ta
pusuku BHecKy. DyHKIIIOHYBaHHS (DiHAHCOBOrO PUHKY 0O€3 Jep>KaBHOTO KOHTPOIIIO
HEMOJKJIMBE, 00 caMe uepe3 Y3TOKEHHS JIep)KaBH MOKHA 3aJOBOJBHUTH Oa’kKaHHs
cy0’€KTIB pUHKOBHUX BIIHOCHH Y€pE3 BIIPOBAIKECHHSI IEBHUX 0OMEXKEHb Ta 3a00POH.

Oco0nuBoCT! (PyHKI[IOHYBaHHS (DIHAHCOBOI'O PUHKY JOCIIIKYBaJIM TaKl BUEHI:
I'. bipman, JI. beiini, E. Homan, JI. Hoptkorr, A. Cenime, A. Teimonp,
VY. llapn, C. miar, ®.Dabonm, A. Peapaman, B. KoBamsoB ta immi. O. B.
banantok (ExoHOMIYHAa CYTHICTP Ta 3HAUYCHHS KpEAUTyBaHHS HaceneHHs)[1],
O. O. HepeBsiukina (MeromonoriyHi OCHOBH pPO3poOKHM (DIHAHCOBOI CTpaTterii
mignpuemcTBa) [2]. Hocuth 1ikaBuM Bu3HaueHHsM, € cioBa A. A. Ilepecana:
«(piHAHCOBUN 1HBECTUIIMHUNA PUHOK KaIiTaly — IIe Micle, A€ TpOMaJsHu W
oprasizaiiii, ki XoO4yTh B35TH Ipolli B 0Opr, 3yCTpiualoThCs 3 TUMH, Y KOTO € 3aiBl
rpo» [3].

3aBasku (DYHKIIOHYBAaHHIO (DIHAHCOBOTO PHUHKY, CYO’€KTHM TOCHOJApPIOBaHHS
(¢p13uuHI 0cOOM), IO € HOr0 YYaCHUKAMHU, MOXKYTh BCTYIaTh y ()iIHAHCOBI BIAHOCUHH,
CTBOPIOBATHM YroJM KYyMiBIl YW MOPOAAXy TOro 4M iHmoro pecypcy. o cknamy
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(1HAaHCOBOTO PUHKY BXOJUTh PHHOK KalliTaly Ta TPOIIEH, IO BKJIIOYAaE B cede
BEJIMKY KUIBKICTh PI3HUX 1HBECTOPIB, MIKHAPOJHUX YYACHUKIB BIJTHOCHH, SKi
POOJISITH BUT1THI MPOMO3HUIIIT sl TOKpAIIEHHS PIBHS €KOHOMIKU Y KpaiHi. BaxiBoro
YMOBOIO €(eKTUBHOTO (PyHKIIOHYBaHHsS (DIHAHCOBOTO PUHKY € BIAMIHHICTH MIX
moTpeOor0 Ta pKepenoM ii 3amoBosieHHS. CTpyKTyporo (DiHAHCOBOTO PUHKY € HOTO
OyZnoBa 3a TMOCTIMHMMH O3HaKaMu: (PYHKIIOHAIbHOI, 1HCTUTYIIOHATIBHOIO,
cerMeHTapHoro 1 T.4. Ha croronni piHaHCOBI pU3UKU PI3HOTO PIBHS Ta PUHKHU Pi3HUX
(iHAaHCOBHX 1HCTPYMEHTIB IHTErpoBaHi. EMITEHTH MaiOTh OOMEXEHI MOMJIMBOCTI
3aJTyueHHs KaliTaly H03a MiCIIEBUM PUHKOM. [X €IHiCTb B TOMY, IO BCi BOHU OepyTh
y4acTh y (popMyBaHHI Ta BUKOPUCTAaHHI (DIHAHCOBUX pecypciB. JIaHKHU, K1 BXOIATH
10 (IHAHCOBOTO PUHKY JEIIO 3MIHIOIOTHCS PIBHEM YIPABISHHS TOCHOJIAPCHKOIO
nismbHICTIO. Tlepepo3noain ¢iHaHCOBUX pecypciB 3a JOMOMOTON IILOTO PUHKY Mae
JIESIK1 OOMEIKEHHS, SIK1 BiJ1I0yBalOThCS Ha  yMOBax IUIATHOCTI  Ta
KOHKYPEHTOCTIPOMOXXHOCTI. BiH NOKJIMKaHWI TOCHUIIIOBATH, MOOLII3yBaTH Ta
PO3MOJUISITH PECYPCH, Kl 3HAXOASAThCS B TpOLIOBHX (OHIAX Ta y HACEICHHS.
@diHaHCOBUHN PUHOK y PO3MOJLUIL Ta MEePepo3no i (JIHAHCOBUX PECYPCiB BUKOHYE Ti
¢yHKLIi, iK1 HE BUKOHYE OyJb-sfiKa CKJIaJ0Ba (DIHAHCOBOI cucTteMu. BiH epekTUBHO
(YHKLIOHY€E HaABIThb KOJHM CHOCTEPITa€ThCs HU3bKUM TeMmn 1HQusmii. L1 ymoBu He
3aBX/IM BUKOHYIOTBCS Y €KOHOMIYHO-PO3BUHYTHUX JIepKaBax, TOMY ()IHAHCOBI PUHKH
JIOCUTH CTIPUSITIIUBI IO PI3KUX 3MiH, III0 IPUBOAATH 10 KPU3H, 1€ BUKIIUKAE 3a COOOI0
HEBMIIPABIAHUN PO3MOJAUT PECYpCIiB BCEpPEAUHI KpaiHM Ta Yy MDKIEPKaBHUX
MacmTabdax.

Jlo mpo6iiem GpiHaHCOBOTO PUHKY YKpaiHU, K1 MAIOTh HECIIPUSITIMBI HACITIIKU
CliJl  BiAHECTU: cjabka cHCTeMa 3aXHMCTy  3a0lIaJKEHb, HENpPO30piCTh
1H(MOpMAIIIHOTO CepeIoBHIIA, HEIOCTaTHIN piBeHb MPo¢eCcIHHUX 3HAHb yYaCHUKIB
¢dinancoBoro puHky. I[lobymoBa edexkTuBHOrO (PiHAHCOBOTO PHUHKY TNOTpEOye
3aKJIa/ICHHS] TIEBHMX MPUHIIMIIB: BUIBHOTO JOCTYMy JO PUHKOBOI iH(poOpmarii Tta
IHCTPYMEHTIB JIJI1 BCIX YYaCHHKIB, TMPO30pPICTh PHUHKY; 3aXHCT 1HBECTOPIB;
KOHKYPEHTHICTb; €(DEKTUBHICTb, BIAMIOBIIHICTh CTAHIaPTaM.

Ha wnamy naymky, mo0 ¢QyHKIIOHYBaHHS (DIHAHCOBOrO PpPHHKY OYJIO0
e(EeKTUBHUM, HEOOXIJTHO JOTPUMYBATHCS NEBHUX HOPM Ta MpaBWi, 1O Oyiu
BCTAHOBIICHI OpraHaMu JIEpP>KaBHOTO PETYIIOBAaHHS, HE CTBOPIOBATH CUTYaIllH, SKi
MPU3BOJIMIN O 10 HEraTUBHUX HACJIJIKIB, TAKHX K Kpu3a. HeoOX11HO yIOCKOHATUTH
(1HaHCOBUI MEXaHI3M 3aXHUCTy TIpaB, a TaKOX YJOCKOHAIUTH TOJATKOBE
3aKOHOJIABCTBO. llepcrniekTuBaMu MOAANBIINX JOCIIIKEHb € (POPMYBAaHHS CTpaTerii
PO3BUTKY (DIHAHCOBOIO PUHKY dYepe3 TpaHC(hOpMallil0o 1HCTPYMEHTIB JAEpKaBHOTO
peryioBaHHs fK caMoro ()iHaHCOBOTO PHHKY, TaK 1 COLIaJbHO-€KOHOMIYHUX
npoueciB 3araqoM. DiHAHCOBUN PUHOK € HEOOXITHUM YHMHHUKOM EKOHOMIYHOTO
3pOCTaHHS Ta €BPOIHTErpaIlil HAI[IOHAILHOT EKOHOMIKH.
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