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BNNMB OUCBATAHCIB ®OHOOBOIMO PUHKY YKPAIHU
3 YPAXYBAHHAM TIHBOBUX CXEM HA EKOHOMIYHUW PO3BUTOK KPAIHU

Jlyk’aHeHko LI,
MapkoBcbka M.IO.

[Mpedmemom OocridxxeHHA € ModentoeaHHs ma emnipudHul aHania ennuey oucbanaHcie (hoHO08020 PUHKY
YKkpaitu ma o6csieie MiHb08020 CEKMOPY Ha €KOHOMIYHUL PO38UMOK KpaiHUu.

Memoto docnidxxeHHs € aHania ocobrniusocmell ma macuwimabie ennuey OucbanaHcie ¢hoHO08020 PUHKY
YKpalHu Ha MaKpOEeKOHOMIYHI MOKa3HUKU KpaiHu 3 ypaxyeaHHAM MiHbO8UX CXeM Ha OCHoei rnobydosaHux
eKoOHoMempuYHUX Modenell naHenbHUX 0aHux.

B npoueci docnidxeHHs 6yrio eUKoOpucmaHo 3azanbHOHaykoei memolu aHasniay ma cuHmesy, memodu
rNOpigHANBHO20 aHani3y, y3aeallbHeHHs, cucmemamuasauil ma epyrnysaHHs OaHux, a makxkoXx cydacHull
EKOHOMIKO-MamemamuyHull iHecmpymeHmapitl, 3okpema memodu ma modesii naHenbHUX (NMoH2imoOHUX) OaHUX.

Pesynsmamu pobomu. ®oHAosull puHOK € O0HUM i3 Halibinbw ehekmusHUX MexaHidmie 3aslyd4eHHs ma
nepepo3nodiny kanimarnie ma sidiepae gaxkrnugy porib y NPUCKOPEHHI eKOHOMIYHO20 PO38UMKY MNPaKmu4HoO 6cCix
kpaiH ceimy. B moli xe d4ac, HeernopsdkosaHull ma Hey3200xeHull npouec opmMysaHHs yKpalHCbKO20
¢pOHO08020 PUHKY Pa3om i3 CKnadHOK €KOHOMIYHOK ma roiimuYHoO cumyauiero 8 KpaiHi npussenu 6o moeo,
WO 8iH HE MOBHOK MIPOIO GUKOHYE (OYHKUIT ma npu3HayvyeHHs, Wo npumamaHHi egekmusHuUM ¢hoHAo8UM
PUHKaM PO3BUHYMUX Kpaid. B nepuly 4depey, ue nog’s3aHo 3 mum, wo c¢hoHOosuUll puHOK YkKpaiHu we 00ci
Xxapakmepulyembcs chpasMeHmapHicmio; 3HadyHumu b6ap’epamu 0nsa npoxodxxeHHs npouedypu nicmuHay ma
yqacmi y mopeax; npobnemamu 3 UIHOYMBOPEHHSM, MOXIIUGICIMIO [CHy8aHHS KOPynuiliHUX cxeM ma
HerneeaansHUX onepauill 3 YiHHUMU nanepamu, a maKkoxx HaseHicmio cymmesux ducbanaHcis.
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lNoenubneHull cmamucmu4Hull aHania nidmeepoxxye ainome3sy, wWo 06csie MiHL08020 ceKmopa yKpaiHCbKOT
EKOHOMIKU ma HasiHICMb MIHb08UX CXeM Ha hOHO080MY PUHKY YKpalHU € 3Ha4yHUM 4YUHHUKOM OucbariaHcie
¢poHO08020 PUHKY, WO nidmeepdxxye HeobXiOHICMb epaxysaHHA MIHbOBUX CXeM MNpuU OUIHI08aHHS erusy
OucbanaHcie Ha hoHO0BOMY PUHKY YKpalHU Ha T eKOHOMIYHUL po3eUMOK. Pe3ynbmamu po3paxyHKie Ha OCHO8i
po3pobrieHol modeni naHenbHux 0aHux ma Hu3ku I mModudpikauill nokasanu, wo 0nsa KpaiH i3 ¢hoHdosUMU
PUHKamu, Wwo nepebysaroms Ha cmaldil CMmaHOBlEeHHS, eaXueumu chakmopamu, SfKi ennuearoms Ha
echekmueHicmb ¢hoHO08020 PUHKY ma 3anydeHHs iHeecmuuili @ kpaiHy, € hiHaHCco8uUll ma eKOHOMIYHUL iMidx
Ha MixXHapOOHIll apeHi, neakicmbs i docmynHicmb nicmuHay, wWo 3abeanedyye 36inbUEHHS KinbKkocmi KomnaHill Ha
Gipxi, @ maKkoxx 3MeHUWeHHs obcseie MiHb08o20 cekmopy. Nposederuli cueHapHull aHania ennuey no3umusHuUX
ma HezamueHuUx OucbarnaHcie Ha hOHOOBUX PUHKaX Ha EKOHOMIYHUU pO36UMOK Pi3HUX KpaiH rnidmeepdus ix
acumempuyHy enacmusicms. Takum 4UHOM, npu po3pobui 3axodie nodonaHHAa OucbanaHcie Ha YOHO08OMY
PUHKY HeOObXiOHO epaxosysamu sK Hanpsam IX Oi, mak i puauku ixX rnoanubrieHHs ¥y KOPOMKOCMpPoKosili ma
cepedHboCMpPOKosill nepcriekmusax.

Pesynsmamu QocnidxeHHs MOXymb Oymu eukopucmaxi 0na niOmpumku npuliHamms yrnpasiHCbKuUX
pileHs pezynamopamu oHG08020 PUHKY, 0Onsa chopmMysaHHs OepxkasHOI nonimuku ma cmpameeaidHux
Hanpsamie, CrpsamMosaHUX Ha CmuMymosaHHs nodanbulo2o0 pPo3sUMKY ma nideUUEHH egeKkmusHocMi
¢poHO08020 PUHKY YKpaiHu 05 3abe3rnieqyeHHss Nocmyrnogoi 0emerizauil yKpalHCbKol eKOHOMIKU, nideuueHHs 11
E€KOHOMIYHOI 6e3rneKu ma eKOHOMIYHO20 PO38UITIKY.

Bucrosku. lpomszom ocmaHHiX Oecamu pokKie criocmepizanucsa 3HauqHi oucbanaHcu OCHOBHUX OKa3HUKie
hyHKUIOHY8aHHS ¢hOHO08020 PUHKY YKpaiHu, a caMme Kanimanizauii puHKy, obcseie b6ipxxoeux mopeie ma Kinbkocmi
KomMnaHill y eim4usHaHoMy nicmuHzy. [lpu UboMy ICHy8aHHS1 3Ha4YHOI YacmKku MiHbO8OI eKOHOMIKU nidcuriosarno
HeeamueHUll echekm ennusy 3asHadeHux OucbarnaHcie Ha €KOHOMIYHUL po3sumMoK (006pobym) YkpalHu.
lMposedeHuli aHani3 nokasas, wWo 3axo0u nodonaHHa OucbarnaHcie Mawme adpecysamucsa 00 NEepuIonpuUyuUH ix
BUHUKHEHHSA, a came. Hepo3sUHymocmi iHghpacmpykmypu ¢boHG08020 PUHKY, 3aKpumocmi puHKosor iHghopmMaui,
si0cymHocmi eapaHmMyesaHHS 3axucmy rpas iHeecmopis, a makoX Hey3200KeHOCmi HOPMamUueHo-TIPasosUXx akmis,
wo pezymoroms OisinbHicms hoHO08020 PUHKY YKpalHu 3i cmaHOapmamu €C. Taki 3axo0u cripusmumyms
MPUCKOPEHHIO PO38UMKY (hOHO08020 PUHKY YKpaiHU, MiOSULUEHHIO (1020 egheKmueHOCMI, CYMmesoMYy 3HUXEHHIO
MOXIIU80CMI 8UKOPUCMAHHS MIHLOBUX CXEeM, aKmueHOMY 3arlydeHHIO 8HYMPpPILUHIX rpueamHux iHeecmopie Yepes
bOaHKisCbKy cucmeMy, 3HUXEHHIO Pu3uKie cymmesux OucbarnaHcie, WO 6 KiHUeeoMy pe3yrnbmami mamume
no3umusHull eghekm Ha eKOHOMIYHY 6e3reKy ma eKOHOMIYHUL pO38UMOK KpaiHu.

Kmoyoei crnoea: oHOosUll puHOK, miHbosull cekmop, dJQucbanaHcu, €KOHOMIYHUL pPOo38UMOK,
moOentosaHHs, modeni naHensHUX 0aHux.

BIMMAHVE ONCBANAHCOB ®OHAOOBOIO PUHKA YKPAUHbDI
C YYETOM TEHEBbIX CXEM HA 3KOHOMWYECKOE PA3BUTUE CTPAHbI

JNlykbsiHeHko U.T".,

MapkoBckas M.1O.

lMpedmemom uccriedosaHus aensemcesa modenuposaHue U aMnupuYecKull aHanus enuaHusa ducbanaHcos Ha
¢pOHO0B0OM pbiIHKE YKpauHbl, @ makxke obbema meHes020 CeKkmopa Ha 3KOHOMUYECKoe pa3sumue cmpaHhbi.

Llenbio uccnedosaHus ser59emes  aHanu3 ocobeHHocmeli u mMacuwimaba enusHus JOucbanaHcos Ha
poHO080M pbIHKE YKpauHbl Ha MaKpPOIKOHOMUYECKUE roKasamersnu cmpaHbl C y4emoM MEHEabIX CXeM Ha
OCHOB€ MOCMPOEHHbLIX 3KOHOMempu4YecKux modernell naHensHbIX OaHHbIX.

B npouecce uccrniedosaHusa Obinu UCMOMNb308aHb! 0buWeHay4YHble memoObl aHanu3a u cuHmesa, mMemoosl
cpasHuUmMersbHO20 aHanuia, 00606weHuUsa, cucmemamusayuu U epynnupoeaHus OaHHbIX, a maKkxe
COBPEMEHHbIU 3KOHOMUKO-Mamemamu4ecKkull uHcmpymeHmapull, a UmeHHo memoods! U MoOesiu naHernbHbIX
(1TOH2UMBIOOHBIX) OaHHbIX.

Pesynsmamsi pabomsi. ®oHOO6kII PbIHOK Aensemcsi 00HUM U3 Haubornee aghheKmusHbIX MexaHu3mos
npueneydeHUs U nepepacrpedenieHus Kanumaina U uepaem GaXHYl pPOfib 8 YCKOPEHUU 3KOHOMUYECKO20
passumus npakmu4yecku ecex cmpaH mupa. B moxe e epems, HeynopsaloyYeHHbIld U HecoariacoeaHHbIl
npoyecc pazsumus yKpauHcko20 ¢hoHO08020 PbIHKa eMecme CO CII0XKHOU 3KOHOMUYECKOU U nonumu4eckoll
cumyayueli 8 cmpaHe npueesiu K momy, 4mo OH HE 8 MOJIHOU Mepe UCMONHAEem (yHKUUU U Ha3Ha4yeHUs,
npucyujue achchekmusHboim ¢hoHO08bIM PbIHKaM pa3sumblX cmpaH. B nepsyro odyepedb, amo cefa3aHO ¢ mem,
4mo poHO08bI PbIHOK YKpauHbl ewe G0 cux nop xapakmepusyemcs hpasMeHmapHoCmblo; 3Ha4qumesibHbIMU
bapbepamu 0na  npoxoxOerHus npouedypbl INUCMUHea U y4acmus 6 mopeax; npobremamu ¢
UeHoobpa3oeaHueMm, Cylecmeo8aHUEM KOPPYNUUOHHBIX CXeM U HerezalnbHbIX ornepauyull ¢ UEHHbIMU
bymazamu, a makxe cyujecmeosaHueM cyuiecmeeHHbIX ducbanaHcos.

HdemaneHblli cmamucmudeckuli aHanu3 nodmeepxdaem auromesy, 4mo 00bemM MmeHego20 cekmopa
YKPAUHCKOU 3KOHOMUKU U CyuwecmeogaHue meHeasbix cxeM Ha ¢(oHO08OM pbiHKe YKpauHbl ecmb
3HayumersbHbIM hakmopom OucbanaHcogs ¢poHO08020 pbiHKA, 4mMo nodmeepxfaem Heobxodumocms
yqumbsieamb MeHeesble CXeMbl Nnpu OUeHKe enusaHus OucbanaHcoe Ha hOHOO80OM pbiHKE YKpauHbl Ha eé
9KOHOMUYEcKoe pa3ssumue. Pe3ynsmamesi pacyemos Ha 0CHoge pa3spabomaHHol modenu naHensHbIX 0aHHbIX
u cepuu eé modlucpukayuli nokasanu, 4ymo 058 cmpaH ¢ ¢hoHOO8bIMU PbIHKaMU, KOMOopble Haxo0amcs Ha
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cmaduu cmaHoeeHUs, 8axXHbIMU hakmopamu, Komophble enusom Ha 3ghhekmueHocmb (hoHO08020 pbiHKa U
npuenedyeHus uHeecmuuull e cmpaty, a6/i0mes huHaHCco8bIl U 3KOHOMUYECKUL UMUOX Ha MexxOyHapoOHol
apene, neskocms u 00CMynHOCMb fTUCMUHea, KOMopble 0becriequsarom yeemudyeHus Konudecmsa KomnaHul
Ha 6upxe, a makxe ymeHblWeHUe 06beMo8 meHesoz20 cekmopa. posederHsbili cueHapHbilli aHanu3 enusHus
no3umueHbIX U HezamueHbIX QucbasiaHcos Ha QOHOO08bIX PbIHKax pPasHbiX cmpaH Ha UX 3KOHOMUYECKoe
passumue nodmeepousn ux acumMmempudHoe ceolicmeo. Takum o6pa3om, npu pa3pabomke mep rnpeodoneHus
OucbanaHcos Ha hOHO0BOM pbiHKE HEOBX0OUMO yHumbigamb Kak HanpasneHue ux delicmeus, mak U pucku ux
YCUIEHUSs 8 KpamKocpo4HoU u cpedHecpoYHOl nepcriekmusax.

Pesynsmamei uccrnedosaHus moeym Obimb UCMONb308aHbl 051 NOO0ePXKU NPUHAMUS yrnpaeneH4YecKux
peweHull peaynamopamu ¢oHO08020 pbiHKA, hOpMUpPOsaHUsa MONUMUKU cmpaHbl U cmpameaudyecKux
HanpaesneHull, HaueneHHbIX Ha cmumyrnuposaHue crnedyrouweao paszsumus U ysenudeHus aghghekmusHocmu
¢poHO08020 pbiHKa YKpauHbl 051 obecriedyeHuss rnocmerneHHol O0emeHusalyul YKPauHCKOU 3KOHOMUKU,
ysenu4eHus1 eé 9KOHOMUYECKOU 6e30racHOCMU U 3KOHOMUYECKO20 Pa3eumus.

Bbieodbl. Ha npomsxernuu nocnedHux decamu niem Habmodanuck 3HaqyumersibHble ducbanaHCbl OCHOBHbLIX
rnokazamenell hyHKUUOHUPO8aHUs1 hOoHO0B8020 PUHKa YKpauHbl, @ UMEHHO Kanumanu3ayuu puHka, o6bemos
bupxeabix Mopeos8 U KOJUYecmea KOMIaHuUli 8 0medYecmeeHHoOM nucmuHee. [pu amom cyujecmeosaHue
3HayumernsHoOU Oonu meHeesol 3KOHOMUKU ycunueano HeeamueHblll 3ghghekm enusHUsA  yKalaHHbIX
OucbanaHcoe Ha 3KOHOMU4YecKoe passumue (briaeococmosHue) YKpauHbl. lpoeedeHHbili aHanu3 rnokaaar,
4mo mepbi npeodoneHus ducbanaHcos 00IKHbI Obimb adpecosaHb! K nNepeornpuyuHamM Ux 803HUKHO8EHUS, a
UMEHHO: Hepa3zsumocmu UHgpacmpykmypbsl ¢hoHO08020 pPbIHKA, 3aKpbimocmu pPbIHOYHOU UHOpMayuU,
omecymemeusi 2apaHmupo8aHusi 3aujumbi 11pPas UHBECIMOPO08, a MakKXe Heco2/1aC08aHHOCIMU HOPMamuUeHo-
rpasosbiX akmos, Komopsie pezynupyrom deamernbHocMb ¢hoHO08020 puHKa YKpauHbl co cmaHdapmamu EC.
Takue mepb! 6ydym criocobemeogames yCKOPEHHOMY pa3sumuto (hoHO08020 phiHKa YKPauHbl, yeenuyeHuro e20
3hhekmuUBHOCMU, CYUWECMBEHHOMY CHUXEHUIO 803MOXHOCMU UCIOIb308aHUS MEHEBLIX CXEM, aKmueHOMY
MPUBNEYEHUIO GHYMPEHHUX MPUBAMHbIX UHBECMOPO8 Yepe3 OaHKOBCKYH CUCMEMY, CHUXKEHUID pPUCKO8
cywiecmeeHHblXx QucbanaHcos, 4mo, 68 KOHEeYHOM umoze, 6ydem umemb no3umueHoe eusHue Ha
SKOHOMUYECKYI0 6€30MacHOCMb U 9KOHOMUYECKOE Passumue CmpaHbi.

Kniouyeeble crnoea: ¢oHOo08bIl pPbIHOK, meHeeol cekmop, OucbarnaHChbl, 3KOHOMUYECKoe passumue,
modernupoeaHue, Modenu naHernbHbIX 0aHHbIX.

INFLUENCE OF UKRAINIAN STOCK MARKET MISBALANCES ON ECONOMIC DEVELOPMENT
OF THE COUNTRY WITH CONSIDERATION OF SHADOW ECONOMY SCHEMES

Lukianenko .G,
Markovska M.Yu.

The subject of the following research is modeling and empirical analysis of the influence of Ukrainian stock
market misbalances and shadow economy volume on country economic development.

The purpose of the research is the analysis of scale and peculiarities of Ukrainian stock market misbalances
on country macroeconomic indicators with respect of shadow economy schemes using developed econometric
panel data models.

During the following research general scientific methods of analysis and synthesis were used as well as
comparative analysis, generalization, systematization and grouping of data, economic and mathematic tools,
particularly panel data methods and models.

Research results. Stock market is one of the most efficient ways of mobilization and allocation of capital. It
plays an important role in acceleration of economic development of literally every country in the world. At the
same time, unordered and inconsistent development of Ukrainian stock market as well as difficult economic and
political country situation led to its inability to fully serve its functions which are inherent for efficient stock
markets of developed countries. Firstly, this phenomenon is caused by Ukrainian stock market fragmentation;
significant barriers during listing procedures and ftrade participation; pricing problems, existence of corruption
schemes and illegal security operations and existence of significant misbalances.

Advanced statistical analysis confirms hypothesis that shadow economy volume and shadow economy
schemes existence on Ukrainian stock market are considerable factors of stock market misbalances. This
confirms the necessity to take into account shadow economy schemes while evaluating the influence of
Ukrainian stock market misbalances on country economic development. Calculation results based on developed
econometric panel data model and a sequence of its modifications showed that for countries with developing
stock markets significant and influential for its efficiency and investment aftraction are financial and economic
international image, listing easiness and accessibility which leads fo the numbers of listed companies increase
and shadow economy volume decrease. Conducted scenario analysis of positive and negative stock market
misbalances influence in different countries on their economic development proved its asymmetrical feature.
Accordingly, while developing stock market misbalances overcoming measures one should consider the its
direction and deepening risks both in the short and middle run.

Research results can be used for supporting managerial decisions of stock market requlatory entities,
developing of state policy and strategic perspectives aimed on stimulation of future development and efficiency
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enhancement of Ukrainian stock market for the accommodation of gradual decrease of Ukrainian shadow
economy volume, economic safety increase and economic development.

Conclusions. During the last ten years considerable misbalances took place on Ukrainian stock market,
especially the indicators such as market capitalization, volume of trades and the number of listed companies. At
the time, significant share of shadow economy enhanced the negative effect mentioned above misbalances on
economic development (welfare) of Ukraine. Conducted analysis revealed that misbalances overcoming
measures should address first causes of its emergence, in essence immature stock market infrastructure,
reserved market information, absence of investor rights ensuring, and inconsistency of Ukrainian stock market
regulatory laws with EU standards. There measures will facilitate Ukrainian stock market development, its
efficiency increase, considerable decrease of shadow economy opportunities, active involvement of internal
private investors through banking system, risk of significant misbalances decrease. This altogether will finally
have positive influence on economic safety and country economic development.

Key words: stock market, shadow economy, misbalances, economic development, modeling, panel data models.

AKTyanbHiCTb Ta NOCTAHOBKA nNpoo6nemu. Po3BUTOK (DOHAOBOrO PUHKY € BaXKIMBUM (PaKTOPOM
edEeKTUBHOIO (PYHKLIIOHYBAHHS1 EKOHOMIKM KpaiHW 3aranom, a TakoX 3abe3nedeHHs KOHKYPEHTO34aTHOCTI i
NiANPUEMCTB Ha Mi>KHApPOAHMX Ta HauioHanbHMX pUHKaxX. B cydacHMx ymoBax edeKTUBHICTb 3anydeHHa pecypcis
Ha (PiHAHCOBUX PUHKAxX Bidirpae Ba)KNUBY pPONb Y (POPMYBAHHI MOTY>XHOrO BUPOBHUYOro CekTopy B OinbLUOCTI
pPO3BUMHYTUX KpaiH. lpoTe, 3a paxyHOK aucbanaHciB (POHAOBOrO PUHKY 3anyvyeHHA PecypciB yKpaiHCbKUMU
nignpuemcreamm BigOyBa€eTbCsA NOBINLHO Ta HeedEKTUBHO. binbLue TOro, TiIHLOBUI CEKTOP 3alMMae BiAYYTHY YacCTKy
YKPAIHCBLKOT EKOHOMIKM, LLIO 0OMEXYE MOXKIMMBOCTI ANA €KOHOMIYHOTO PO3BUTKY B KpaiHi. BinnosiaHo, nornnbneHoro
aHanizy notpebye BUM3HAYEHHSA 3aKOHOMIPHOCTEM Ta 0COONMBOCTEN (OYHKLiOHYBAHHS (HOHAOBOIO PUHKY YKpaiHu
MOPIBHAHO 3 HWMMW KpaiHamu CBITY; OOCRIAXKEHHA MOro dyparMeHTapHOCTi, NPUYUH BUHUKHEHHA Ta iCHyBaHHA
ancbanaHciB, a TaKOX TiHbOBMX CxeM. Npu UbOMY, OLiIHIOBAHHA BNAMBY AucOanaHciB hOHAOBOro pUHKY Ta obcAriB
TIHBOBOIO CEKTOPY HA NOKA3HWMKU EKOHOMIYHOIO PO3BUTKY KpaiHM NnoTpebye 3aCTOCYBaHHA afeKBaTHOrO €KOHOMIKO-
MaTemaTUYHOro IHCTPYMEHTAPIlO, 30KpeMa eKOHOMETPUYHUX MOAENEN NaHEeNbHUX AaHUX, LWO, Ha BiAMIHY Big iHLIMX
iICHYIOYMX MigX0AiB, AA€ MOXIMUBICTb PO3LLUMPUTK CTAaTUCTUYHY 6a3y Ta NOPIBHATK Pi3Hi KpaiHU B JAHOMY KOHTEKCTI 3
ypaxyBaHHsIM cneuudpikm iX po3BUTKY Ta CTapToOBMX yMOB. Binbll TOro, peanisauisi po3pobneHoro KoOMnnekcy
€KOHOMETPUYHUX MOAENen Ta NPOBEAEHHA HA MOro OCHOBI CLEHapPHOro aHanidy 3a pisHUX NPUNyLeHb Ta PU3KKIB
JO03BONIUTb BU3HAYMTU NPOBNemMHi ABMLA, SKi NPU3BOAATL A0 BUHMKHEHHS AMcOanaHciB Ta 3aCTOCYBaHHS TiHbOBUX
CXeMm, WO JacTb 3MOry po3pobuTu AieBi 3axogM MOAOMNAHHA X MOXMMBUX HEraTMBHUX HAacnigkie B
KOPOTKOCTPOKOBIl Ta CepeaHbOCTPOKOBIM NepcnekTuBax.

Came Tomy aocnigkeHHsa BnnuBy gucbanaHcis poHAOBOrO pUHKY YkpaiHu Ta 06cAriB TiIHbOBOro CEKTOPY Ha
€KOHOMIMHUIA PO3BMTOK KpaiHW Ta NOLUYK LUMSXIB MOr0 KOPUryBaHHSA 3 3aCTOCYBAHHAM €KOHOMIKO-MaTeMaTUYHOro
IHCTPYMEHTAaPpIlo € 4OCUTb aKTyarnbHUM Ta BaXJIMBUM 3aBAAHSIM.

AHani3 ocTaHHiX gocnimpkeHb Ta nyonikauin. Npobnemam CTaHOBNEHHSA, PO3BUTKY Ta aucbanaHcie, WO
BUHUKAKOTb Ha (POHAOBUX PUHKAX, @ TAKOX OCODNMMBOCTAM X MOAENIOBAHHA MPUCBAYEHO 3HAYHY KiNbKiCTb HAYKOBUX
Ta eMMIPUYHUX AOCNIAKEHDb, SKi 3HAWLLNKU LUMPOKE BigobpaXkeHHsA B NpausaXx SK 3axiAHUX, TaK i yKpaiHCbKMX BYEHUX Ta
daxiBuiB, cepen SKMX Cnig  Big3HauuTM HaykoBi npaui B. basunesuua, M. backa, T. Bboroni6, B. BipueHka,
E. MiocoHepa, P. Paka, B. Cadapi, . Cennina, H. Yena, X. Yenra, B. LUenyabka Ta iHWKUX, B SKMX PO3KPUBAETLCS
CYTHICTb Ta cTpykTypa dhoHaoBux puHkis [1, 9, 11, 17, 23, 25, 29]. CTpyKTYpHi Moaeni pOHAOBUX PUHKIB AOCTATHLO
nnigHo pocnigkyBanu Taki HaykoBui i dhaxiBui gk K. AceHmanuep- Bewe, M. back, K. Mapbap, C.lepnau,
H. Fpebenuk, O. Kipees, . CenniH, M. lLlanosanosa Ttowo [2, 10, 21, 22, 27]. lNuTaHHa dparMeHTapHOCTI
POHA0BOr0 PUHKY YKpaiHM AOCTaTHLO rmuboko aHanisysanu T. Topmo3soa, B. ®egaipko, |. LLUkonbHMK Ta iHWi [15, 16,
18]. T.Bacunbea, K. Knumenko, J1. Komapek, O. KopHiuyk, |. KybGikoBa, P. Cemko, B. defipko npucBatunu cBoi
npaui BUSBNEHHIO AucOanaHcie Ha hOHAOBOMY PUHKY YKpaiHM Ta MPUYUH, LLO NPU3BOAATL A0 TX BUHUKHEHHS [5, 6,
13, 16, 24, 30]. CiToBMI A0CBIA OpraHisadii (hoHAOBUX BipXK B KOHTEKCTI MOXKITMBOCTEN X BUKOPUCTAHHA B YKpaiHi
Oyno AoCTaTHbO AeTanbHO BMCBITNEHO B po6oTi [3]. MNUTaHHA TiHLOBOI €KOHOMIKM Ta OUIHIOBAHHA iX 00CAriB B
€KOHOMILi pi3HuX KpaiH cBiTy gocnimkysanu O. KopHinuyk, B. PelikiH, B. Tansi, ®. LLHanaep Ta 6arato iHwmx [6, 12,
28, 29]. JocnigXeHHIO BMAMBY MNOKa3HUKIB (DYHKLiIOHYBAHHA (DOHAOBOrO PUHKY HA MaKPOEKOHOMIYHI MOKA3HUKK
pPO3BUTKY €KOHOMIK KpaiH cBiTy npucsadeHi npaui K. KanuHuda, K. Knumenka, E. MiocoHepa, B. Monka, B. Cadapi,
O. YepHsika, O. YepHoBoi [3, 5, 7, 20, 25]. MNMpobnemn MOAENIOBAHHS NpPOLECIB, WO BiaOyBalOTbCa HA (POHAOBMX
PUHKaX, 30KpemMa MOAEMIOBAHHA pPO3BUTKY (DOHAOBUX Oynbbaluok, OuiHoBaHHA diHAHCOBMX AucbanaHcie T1a ix
BMMMBY Ha €KOHOMIYHE 3pOCTaHHA 3Hanwnu Bigobpa)keHHA B npauax T. Bacunbeoi, B. lenuqa, T. KnebaHoBof,
J1. Komapeka, I. Ky6ikosoi, |. Nyk'aHeHko, XK. PyaeHOywa, E. CeBeHcoHa, P. Cemka, M. CkpunHudyeHko, O. YepHska,
C. Wymcbkoi Ta iHwmnx [4, 7, 14, 19, 24, 26,30].

AHanmi3 HayKoBMX Mpaub YKPaiHCbKMX Ta 3axigHUX BYEHUX JO3BONAE 3pOOUTU BUCHOBOK, LU0 HE 3BAXAKO4YM Ha
OOCTaTHIO KiMbKICTb TEOPETUYHUX Ta eMNiPUYHUX AOCRIAXKEeHb 3 nNuUTaHb POPMYBAHHA Ta PO3BUTKY (DOHOOBUX
PUHKIB, nOrnuGneHoro AocnigXeHHa Bce we notpedyioTb nNpobnemu OUiHIOBAHHA BNMMBY AMCOAanaHCiB Ha
(POHAOBOMY PWMHKY Ha MaKPOEKOHOMIYHI MOKa3HWMKW pPi3HMX KpaiH, BKMOYalouu YKpaiHy, 3anexHo Big piBHA
€KOHOMIMHOIO PO3BUTKY, TUMY CTPYKTYPHOT Mogeni hOHAOBOIO PUHKY, BpaxyBaHHA MOXJIIMBOCTI iCHYBaHHSA TiIHOBUX
CXEM, LU0, B CBOK Yepry, HeMOXNUBO 0e3 po3pobku Ta 3aCTyBaHHA Cy4aCHMX €KOHOMIKO-MaTeMaTUYHMX METOAIB
Ta MOAenen.
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MeTa i 3aBgaHHA f[ocnigxeHHs. MeTow AOCNiMKEHHS € aHani3a 0cobsmMBOCTEn Ta MmacwTabiB BnAMBY
aucbanaHciB )OHAOBOro pPUHKY YKpaiHM Ha MakpOEKOHOMIYHi MOKa3HWKU KpaiHW 3 ypaxyBaHHAM TiHbOBUX CXEM Ha
OCHOBI PO3p0O6/IEHOr0 KOMMIEKCY EKOHOMETPUYHUX MOAEesel NaHeIbHUX AaHuX.

BignosigHo fo noctaeneHoi MeTn 6yno chopMysibOBaHO Taki 3aBAaHHA: PO3KPUTU 0COBANBOCTI (DYHKLiOHYBaHHS
(POHAOBOrO PUHKY YKpaiHW; cucTemaTu3yBaTu OCHOBHI MakpPOEKOHOMIYHI MOKa3HUKM, WO BigobpaxatoTb PiBEHb
€KOHOMIYHOrO PO3BUTKY KpaiHW, BUABUTW Ta AOCAIAMTW OCHOBHI Auc6anaHcu, XxapakTepHi Ans ()OHA0BOIO PUHKY
YKpaiHM Ta IHWWUX KpaiH CBIiTY; PO3KPUTN 6a30Bi B3aEMO3A/IEXHOCTI MK PO3BUTKOM (POHAOBOrO PUHKY Ta piBHEM
€KOHOMIYHOrO PO3BUTKY KpaiHu; npoaHasizyBaTi OCHOBHI METOAM 064YMC/IEHHS 06CAriB TIHBOBOIO CEKTOPY Ta BU3HAUUTK
AVHaMiKy X 3MiH 41151 €KOHOMIKM YKpaiHu; po3pobuTh KOMMJIEKC EKOHOMIKO-MaTeMaTW4YHUX MoAenei ANsi OLiHKM
ancbanaHcis (poHAOBOrO PUHKY YKPaiHN Ta BU3HAYEHHS NMPUYMH TX BUHUKHEHHS 3 ypaxyBaHHSAM TiIHbOBUX CXEM; BUSBUTU
Ta OUiHUTM BM/UB AgucbanaHcis HOHAOBOINO PUHKY YKpaiHW Ha PO3BMTOK €KOHOMIKM; po3pobuTy 3axoau nofonaHHS
ancbanaHciB Ha hOHAOBOMY PUHKY YKpaiHu 3 ypaxyBaHHAM 3pOCTato4ol YacTKU TIHBOBOIO CEKTOPY.

OTpumaHi pe3ynbtaTtn. ®OHAOBWI PUHOK € OAHMM i3 HaNBINbLW e(eKTUBHMX MEXaHi3MiB 3a/lyYeHHs Ta
nepeposnoginy kanitanis, WO BUKOPUCTOBYETbLCA OiNbLWIICTIO KpaiH CBIiTY, SK PO3BUHEHUMMW, Tak | TUMM, WO
po3BMBaloTLCA. BiH cnpusie NPUMHOXEHHIO HauioHanbHOro 6aratcTBa Ta Bifirpae Bax/MBY POfb Y MPUCKOPEHHI
€KOHOMIYHOro PO3BUTKY NPAaKTUYHO BCiX KpaiH CBITYy.

Haxanb noTteHuian ¢OHAOBOIO PUHKY YKpaiHW Ha CbOroAHi NMPakTUYHO He BUMKOPUCTOBYETLCA. binbli TOro,
HEBMOPSAAKOBAHUI Ta HEY3ro4KeHui npouec noro hopmyBaHHSA pasoM i3 CKNafgHOK €KOHOMIYHOK Ta MOMITUYHO
cuTyalielo B KpaiHi npu3Benu [0 Toro, WO (POHAOBUIA PUHOK YKpaiHW He MOBHOK MIpO BUKOHYE COYHKLIT Ta
NpU3HaYeHHs, WO npuTaMaHHi ePekTUBHUM (DOHAOBUM PUHKAM PO3BUHYTUX KpaiH. MpucyTHi Takox npobnemu 3
NpoLecoM UIHOYTBOPEHHSA Ha yKpaiHCbKOMY (DOHAOBOMY PUHKY, OCKifIbkM BiH Ae-(hakTo (YHKLIOHYE SIK apeHa
nepeposnoginy npaB BAACHOCTI, BHACMI4OK 4Oro LUiHa Ha UiHHI nanepu (OPMYETLCA He nig BN/IMBOM
3piIBHOBAXEHHA MOMUTY Ta Npono3uLii, a nepeBaxHO fAK BapTiCTb abo Bara TOrO YW IHWOrO LiHHOrMO nanepy B
KOHTPO/IbHOMY MakeTi. ICHYITb | 3HauHi 6ap’epn AN NPOXOMKEHHS npoueaypu MICTUHTY Ta ydacTi B Toprax. Kpim
TOro, BiACYTHICTb MOBHOBaXEHb lO/IOBHOMO perynstopa - HauioHanbHOT KOMicii 3 UWiHHMX nanepiB Ta ¢©OOHA0BOrO
puHky (HKUM®P) no nputarHeHHio [0 BignoBifasbHOCTI 3@ MNOPYLUEHHA 3aKOHOA4ABCTBA B NUTAHHAX
PYHKLiOHYBaHHA (DOHA0BOIO0 PUHKY Ta 3A4iMCHEHHIO BifMOBIAHOIO MOKapaHHA CTBOPKE NepeayMoBWM ANS1 iICHYBaHHS
KOpYMUIAHUX CXeM Ta HeferasbHUX onepauii 3 UiHHUMKW nanepamy, WO, TakMM UYUHOM, YHEMOXJIUBJIHOE
hopMyBaHHA e(PEKTUBHOIO PUHKY Yepe3 3aKOHOTBOPUY Ta 3aKOHOAAaBYY AIANbHICTb.

Binblw TOro, yKpaiHCbKnin (OOHAOBUIA PUHOK XapakTepuU3yeTbCA 3HAYHOK d)parMeHTapHICTIO, fka Nnosisirae y
HasABHOCTI 6ap'epiB npu B3aeMogil MK yYaCHMKaMy Ta areHTaMy puHKY, WO NpU3BOAMTbL A0 MOPYLUEHHS €4HOCTI Ta
uinicHocTi cuctemu puHky. B gaHomy Bunagky 6ap'epu cnif po3ymiTy KK OKpeMi 0CO6AMBOCTI NOGYAOBU PUHKY
LiHHUX nanepis, WO CTBOPKOOTL NEpPEeLWKoan 415 B3aEMOAii eNNleMeHTIB Ta nigcucTem OfHiei cuctemun. B pesynbTarTi
nigcucTtemMn Ta efieMeHTU i30/110TbCA OAMH Bi4 OAHOr0 Ta MOYMHAOTb PO3BMBATUCA aBTOHOMHO, Mepechigytoun
uini, BigMIiHHI Bif cninbHUX. Takuii cTaH PUHKY € HeedIeKTUBHMUM 3 TOUKM 30pYy Nepepo3nofiny rpoLoBuX pecypcis.
OCHOBHI TMNK hparMeHTapHocTel (POHAOBOIO PUHKY, y3arasibHeHO 306paXeHo Ha pUcyHky 1.

PucyHok 1. Tunn doparmeHTapHOCTI (DOHA0BOI0 PUHKY
Jxepeno: nobynoBaHoO aBTOpamMu Ha OCHOBI [15].

[na YkpaiHn Hanbinbll xapakTepHumu € iHdpopmauiiHa Ta opradizauiinHa goparMeHTapHOCTI, 3Baxawun Ha
iCHyBaHHA acMMeTPUYHOT iHopMaLii Ta 06MEXeHOro A4OCTYNYy Ha PUHOK.
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ancbanaHcis.
PYHKLIOHYBAHHA  PUHKY,

Okpim oparmeHTapHOCTI,
[uncbanaHcu

pOHA0BOIO

pyHKY

BiAXUNEHHS
obc4ris  Topris,

6ip>xoBOro

OCHOBHUX
iHAEKCY,

0COG/IMBOK  PUCOK  YKPAIHCbKOTO (DOHAOBOTO PUHKY € HAasiBHICTb CYTTEBUX
BM3HAYalTbCA  SIK
a came kanitanisauii QOHAOBOIO pPUHKY,

NMOKa3HWKIB

Bif

PiIBHOBaXXHOro cTaHy. [lig piBHOBaXXKHWM CTaHOM Chif PO3yMiTW Taki PiBHI MepesniyeHnX BULLLE NOKA3HWKIB, 3a AKUX
crnocTepirasiocs epeKTMBHE BUKOHAHHA (DOHAOBMM PUHKOM OCHOBHMX OYHKUiA Ta A0Oro NOcTynoBuiA po3BuTOK [11].

Ha pucyHKy 2 cMcTeMaTM30BaHO OCHOBHI MPUYUHM BWHUKHEHHSI AucbanaHciB Ha DOHA0BOMY PUHKY YKpaiHu
3a CTPYKTYPHUMMK CKNag0BUMU.

IMPUUYNHUN BUHUKHEHHS Auc6asiaHciB Ha POHA4OBOMY PUHKY YKpalHU 3a CTPYKTypHumMmwm 1

cknapgoBuMu 1
EmMiTEeHTN IHBecTopwu IHdD pacTpyKkTypa Perynatopwu
o . - ir 1 i
BY3bKUM nepenik L nepesaskaHHs il ! cna6kuii saxucT |
1i ith .- 1 . R
liHBecTuyiiHoO " HepesugeHTis ;l—-f ”eF’e_Ba)KHa HacTka : npae akuioHepis |
npueBa6nueBux 1 _ 11 Toprie —Ha . cna6ka 1
06 cKTiB ;- npmnaéaHHs=A 1, HeopraHizoBaHoOMYy 1 . .
; LiHHUX nNanepis | i PUHKY i cneundikayis =
; ANA 3axonneHHs | i- Hepos3BUHYTa ! npae BJ/lacHOCTI =
! BriacHoOCTI ' m cuctema poskpurtta | HN3bKUK piBeHb =
i- Hepo3BUHEHICTbL [N iHdbopmauiinpo i rapaHTil
: IHCTUTYLWIAHWX :m 6ip>xoBiyrogn ta i noBepHEeHHA [
. . i ! emMmiTeHTIB ' 1
iHBecTopiBs s 1 . :
i .- HEepO3BUHEHICTHL
- PUHKY AepuBaTUBIB

- iHBEeCTMnUiIn
1

i
3
1
1 - nmacuBHICTHL
| npuBaTHUX
| iHBecTopiBs
I

PucyHok 2. Knacudbikauis npuymH
CTPYKTYPHUMU CKI1aL0BUMU
Jxepeno: po3pobeHo aBTopaMn Ha OCHOBI [5], [16]

BUHUKHEHHS1 Auc6anaHciB Ha (OHAOBOMY pPUHKY YKpaiHu 3a

AK MOXHO nob6auuMTn 3 HaBeAeHOI Ha PUCYHKY 2 knacudikauii ofHIE0 3 BaXK/MBUX NPUYUH BUHUKHEHHS
aucbanaHciB Ha (POHAOBOMY PUHKY YKpaiHM € AO0CTaTHbO Manuii nepesik iHBeCTUUiiHO npuBabnmBuMx 06’EKTIB,
AKWIA 3HAYHO CKOPOTMBCA Micns BnpoBamXeHHsi cepii piweHb HKUM®P B cepnHi 2015-ro poky Npo BW/IyYeHHS 3
nicTuHry 6inbwe 100 nignpuemcTB Ta BignoBigHe BUYYEHHS 3 06iry LiHHMX nanepiB gaHuMx emiTeHTiB. Taki 3axoam
6y BMMYLLEHVMMW, OCKI/IbKM KOMMAaHii, WO noTpanunu nig caHkuii, danbcudikyBann ¢giHaHCOBY 3BITHICTb,
BHACNIAOK YOro akuii 6ynn nepeouiHeHUMM i He BiANOBIAaM peasbHiii BapTOCTi NigNpPUEMCTB. HK BUAHO 3 rpadikis,
HaBeAeHUX Ha PUCYHKY 3, KifIbKICTb KOMNAaHI y NICTUHIY NOBHICTIO MOBTOPIOE TPEHA KaniTanisauil puHky.

PucyHok 3. [AunHamika KinbKOCTi KOMMaHii y BITYM3HSAHOMY NICTUHrY (WT.) Ta KaniTanisauii ooHO0BOro
pPUHKY YKpaiHm (gon. CLUA) npoTtarom 2007-2016 pp.
xepeno: nobyfosaHo aBToOpamMm Ha OCHOBI [31].
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[HWOW nNpuyuHOK AucGanaHciB, MNOB’A3aHOK 3 IHPACTPYKTYPHUM cepefoBuiemMm (OHAOBOIO PUHKY, €
nepeBaXaHHs1 4YacTKM HeOopraHisaoBaHOro puHKYy. $K BMAHO 3 rpadikiB, HaBeAEHUX Ha PUCYHKY 4, OCTaHHS
KONMBaETbLCA Ha piBHi 70-80%.

PucyHok 4. lInHamika o6csAriB 6ip>XOBOro ta No3abip>XXoBOro puHKIB (MAPA.TPH.) Ta 4acTkm no3abip>XoBoro
PUHKY B 3ara/ibHOMY PUHKY LIiIHHMX nanepiB YkpaiHu (%) npoTtsarom 2011-2016 pp.
Jxepeno: nobysoBaHoO aBTOpamMu Ha OCHOBI [8].

Lo TOoro >, MpOTArOM OCTaHHIX TPbOX POKIB CMNOCTepiraBcs pPIiCT AaHOro nokasHuka. [pu UbOMy Ha
HeopraHi3oBaHOMY PWHKY 3as3BuWYail YKIafawTbCA Yrogn 3i «CMITHUMK akuissMu» -  akuissMM  HeicHylunx abo
36aHKpYTINMX NiANPUEMCTB, SIKi HE MatoTb >XOAHOT LHHOCTI, ane 4epe3 Opak BMNOPSAKOBAHOT CUCTEMW PEECTPY
3a1MWwarTbCcs B 06iry Ta BMKOPUCTOBYHTLCS Y HenerasibHMX (hiHaHCOBMX cxeMax. BogHouac perynboBaHWil pUHOK €
HeHacuyeHuM, pPO3MNOpoLLEeHNM Ta He Bigobpaxae peasibHOI TopriBesibHOI akTMBHOCTI. Ha npotuBary, AocCBif
PO3BUHEHUX (POHAOBUX PUHKIB CBIAUUTbL NPO HEOOXiAHICTL MaTWU CWUAbHY MNO3MLII0 PEerynbOBaHOr0 PUHKY 3 HWXKHbLOKO
MEeXo B cepefgHboMy 25-30 %. Y pO3BUMHYTUX KpaiHax ueli nokasHuk we suwmii: y CLUA cniBBigHOLWEHHA 06csriB
6ip>X0BOi Ta N03abipXX0OBOT TOpriB/Ai CTaHOBUTL Big 3 40 1%, B ANOHIT 06CcAr no3abipXxoBux yrog, 3 akuisiMm CTaHoBUTbL 1
% 3arasibHoro o6cAry yrog, B KaHagi Ta ®paHuii - go 3-4 % [16]. Takox HeraTvBHWiIA BMNMB Ha PO3BUTOK (POHAOBOrO
pVYHKY Ma€ 3pocTalouunii piBeHb TIHLOBOrO CEKTOPY YKpaiHu. 3ayBaXMmO, WO AaHWA (DakTop € HeraTUBHUM YMHHUKOM,
LLIO Bn/IMBa€ Ha BCi cchepn eKOHOMIKM KpaiHW | DOHA0BUI PUHOK HE € BUK/THOUYEHHSM, 30KpemMa (DOHL0BUI PUHOK YKpaiHu
€ TiIHbOBMM MiCLeM CynepHULTBa BITUU3HAHMX (PhiHAHCOBO-Npomucnosux rpyn (Prr) i TpaHcHaUiOHaIbHUX KOMMaHii
(THK) 3 mixHapogHumn THK i diHaHCOBMMM CTPYKTypaMy 3a Haibinbll BUTigHI YMOBU «nNpuaGaHHsA» akuii Ta iHWnx
LiHHMX nanepis. Mpyn LUbOMY, K/HOHOBI CyO’eKTV rOCNogaptoBaHHs - Manuii Ta cepefHiii 6i3HeC, MiHOpPUTapHI akuioHepwu -
3a paxyHok Bucokoro Tucky ®Mr i THK npaktmuHo HegonylieHi A0 NPOAYKTUBHOIO 3a/ly4YeHHS | BMKOPUCTAHHSA
piHaHCcOoBMX pecypciB. Cnif 3ayBaXuTu, WO piBeHb TiHi3auil (OOHA0BOrO PUHKY KOPENIOE 3 PIBHEM TiHi3aujii yKpaiHCbKOT
€KOHOMIKM 3arasiom. 3 aHanidy rpadikis, HaBefeHMUX Ha PUCYHKY 5 MOXHa 3p06MTN BUCHOBOK MPO CXOXICTb TpeHAiB
Bi4HOCHOT KaniTanizawii Ta YacTK/ TiIHbOBOrO CEKTOpPY, L0 BKa3ye Ha iCHyBaHHSA TiIHbOBMX CXeM Ha (POHAOBOMY PUHKY, SKi
3Ha4yHO BMNAMBAKOTb Ha MOro eqIeKTMBHICTb, a pPO36iXHICTb B TpeHpax 2015 Tta 2016 pokiB Moxe 6yTM nosicHeHa
3HaYHMMK gucbanaHcamy, WO cnoTeparaivcb B AaHuii nepiog Ha (hoH40BOMY PUHKY, 30Kpema 3HayHuM aucbanaHcoM
nokasHuKa Kanitanisauii hoHA0BOro pUHKY YKpaiHu, CIPUYMHEHOTO BUTYYEHHSIM 3 IICTUHTY Maike NMOSIOBUHU KOMMaHIN.

PucyHok 5. luHamika BigHOCHOI Kanitanisayii poHA0BOro puHKY YKpaiHW Ta 4YacTKM TiHbOBOFO CEKTOPY Y
BBI1 npotarom 2007-2016 pp., %
[xepeno: nobynosaHo aBTOpaMuy Ha OCHOBI faHux [8] Ta [29].
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Binbw TOro, 4OAATKOBO MPOBEAEHUM NOrNMUONEHNn CTaTUCTUYHWUIA aHani3 niaTBepakye rinotesy, wo obcar
TiIHBOBOrO CeKTOpa YKPaiHCbKOT EKOHOMIKM Ta HAABHICTb TiHLOBUX CXeM Ha DOHOOBOMY PUHKY YKpaiHU € 3HaYHUM
YMHHMKOM AucbanaHciB )OHAOBOrO PUHKY, LIO NiATBEPAXKYE HEOOXiOHICTb BpaxyBaHHS TiIHBOBUX CXEM Mpu
OLHIOBAHHA 1X BMJIMBY Ha EKOHOMIMHMI PO3BUTOK KpaiHM HA OCHOBI MoOyaoOBM aaeKBaTHOrO EKOHOMIKO-
MaTemaTUYHOro IHCTPYMEHTAapIlO.

Ona mogenoBaHHSA B3aE€MO3B A3KIB  MDK  MNOKasHMKaMM  (PYHKUIOHYBaHHA  (POHAOBUX PUHKIB Ta
MaKpPOEKOHOMIYHMMMU MOKa3HMKaAMKU YKpaiHM Ta iHWmMX kpaiH €sponu Ta CLUA B sIKOCTi HaWbinbL NoLUMPEeHUX Ta
BUKOPUCTOBYBAHUX MOKA3HUKIB (PYHKLiIOHYBAHHA (OHAOBOrO pPUHKY ©Oyno o00paHO MNOKAa3HUKKM Kanitanizauil
OHAOBOr0 PUHKY, 06CAriB TopriB Ha Gipxax Ta GipXoBUI iHAEKC.

3aranowm, kanitanisauis € 6asosum iHaukatopom macwtady, eeKTUBHOCTI Ta PO3BUTKY HDOHAOBOIO PUHKY
Oyab-AKOi KpaiHu. Mg kanitanisauielo po3ymiloTb CYKYMHY BapTiCTb BCIX LiHHMX nanepiB, Wo o00epTaloThbCa Ha
puHKy. OgHUM i3 MigXodiB BMMIPIOBAHHA AAHOrO0 NOKAa3HMKA € TaKoX CyKymnHa kanitanidauia BCiX KOMMaHIn, Lo
BXOAATb A0 nNiCTUHry. Came AaHuin MOKA3HWK OOpaHO HamMu B NOAAanbLUOMY MPU MOAENOBAHHI. [OKasHMK
KaniTanisauii oHA0BOr0 PUHKY AOLISILHO pO3rnagaTtv B KOMNMAEKCH 3 iHWWMMKU NOKasHUKaMW e(PEeKTUBHOCTI PUHKY.
Ona npuknagy, 3rigHO 3i CBIiTOBMM [OCBIiAOM iCHYE [ABa B3a€MOMOB’SI3aHi MOKA3HUKM edEKTUBHOCTI OipKOBOT
TopriBni: 1) KOMMMEKCHUIA MOKA3HUK eEeKTUBHOCTI BipxKOBOT AiANLHOCTI, WO nepeabadae OUiHKY MOTYXKHOCTI 1T
PO3BUTKY Ta KOHKYPEHTOCNPOMOXHOCTI Ha BHYTPIWWHLOMY i 30BHILULHBOMY PUHKaxX; 2) MOTOMHWMA MNOKa3HUK
eEeKTUBHOCTI AiANbHOCTI hOHAO0BOT BipXki, WO Bigobpaxkae TeHAEHUIT pO3BUTKY PUHKY Ta BMNIUB Pi3HUX YMHHUKIB HA
AWHaMIKy npouecy Kynieni-npoaaky WiHHUX nanepis.

B sKOCTi KOMMMNEKCHOro NOKA3HMKa HA OCHOBI CAHOPMYNbOBAHUX MOTO Xapakrepuctuk Oyno obGpaHo ans
noaanbLUIOro aHanisy Ta MOAEmNOBaHHA NOKA3HUK KamniTanisauii dhOHAOBOrO PUHKY, LLIO 30iraetbCa 3 HaBeAEHUM
BULLIE O3HAYEHHAM. MOTOUYHUI NOKA3HUK e(PEKTUBHOI AiANbHOCTI AOCTATHLO KOPEKTHO BiaobpaxaeTrbca BipxoBun
iHAEKCOM KpaiH, a NnoKasHuK obcsary TopriB MOXe CryryBaTu TPeTiM MOKA3HUKOM e(eKTUBHOCTI (POHAOBOrO PUHKY
KpaiHKW, OCKifbKW € iHAMKaTOPOM AifOBOI akTUBHOCTI Ha PUHKY Ta 3anyyeHoOCTi HasBHOro B KpaiHi kanitany go
Bip>xoBoro obiry. Takum YMHOM, OBCAr TOPriB € BAANMM AOMOBHEHHAM A0 NONEpeaHiX ABOX NOKA3HMUKIB.

B akocTi MakpoeKOHOMIYHMX iHAMKATOPIB, LLIO y3aranbHeHo BigobpaxatoTb 406pobyT 6yno o6paHO BanoBun
BHYTPILUHIN NPOAYKT Ta iHBECTULT B KpaiHy, a Tako) 06carn sany4eHoro 40aaTKOBOro Kanirany B €KOHOMIKY.

MNpoBedeHuit nonepeaHin KOpPenAuiHWIA aHania B3aEMO3B’A3KY iHAMKATOPIB edeKTUBHOCTI iHaHCOBOT
cuctemu Ta (poHAOBOIO PUHKY HA MaKPOEKOHOMIYHI MOKa3HUKM BaraTtb0X KpaiH CBITY, BKMOYao4uM YKpaiHu, BUSIBUB
3HAYHY MO3MTUBHY KOpensidilo Takux (PiHAHCOBUX iHAMKATOPIB SAK rOTIBKOBUI 06ir, obcar kpeauTiB npuBaTHOMY
CEeKTOpY Ta Kanitanisauis doHaoBoro puHky 3 BBl anst nepeBa)kHOT BiNbLLIOCTI KpaiH.

Baxknueum npu mMoaenioBaHHi BNMBY AncbanaHciB YOHAOBOr0 PUHKY YKpaiHM HA €KOHOMIYHMI PO3BUTOK €
a€EeKBATHE OLHIOBAHHSA 0OCAriB TiHbOBOI €KOHOMIKM, OCKINbKU ICHYBAHHSI TiIHbOBMX CXEM, sk Byno 06rpyHTOBaHO
BULLE, CYTTEBO CMNpPUSIE X BUHUKHEHHIO. BumMiptoBaHHA 0BCAriB TiHBOBOT €KOHOMIKM € CKNagHMM 3aBAaHHSM 3a
CBOEK CYTTIO, OCKIMbKKM Onepauii, Lo 34iCHIOITLCS B AaHOMY CEKTOpi MaloTb Ha MeTi ByTM npuxoBaHMMK Big
OEepPXaBHUX Ta PUHKOBUX perynatopie. Hanbinbw nonynsapHAMM mMeTogamum O0OYMCNEHHS TiIHbOBOT €KOHOMIKM, AKi
BUKOPUCTOBYIOTb AOCHIAHUKM Ta AEpXaBHi yCTAHOBM B OinMbLUOCTI €BPOMENCLKUX KpaiH, € MOHEeTapHi metoau. B
OCHOBI laHUX METOAIB NEXWUTb NPUNYLLEHHS, WO TPAH3aKLUiT B TIHLOBOMY CEKTOpI BiabyBaloTLCS 3a NOCEPEeAHULTBA
roTiBKOBMX KOWTiB. BignosiaHo, ©yab-siki BigxuneHHs1 oOcAriB rotiBkm nosa OaHkamum MOXHa TpakTyBaTu $iK
AUHaMIKy PO3BUTKY YU 3MEHLUEHHA TiIHLOBOTO CEKTOPY.

OaHMM 3 MOLUMPEHUX METOAIB PO3pPaxyHKy OBCAriB TiIHLOBOI €KOHOMIKM € BMKOPUCTAHHS PErpeciiHoro aHaniay,
30kpemMa 6a30B0T BaratohakTOpPHOT perpeciitHoOT Moaeni NONUTY Ha rOTIBKY, 3anponoHOBaHOT TaH3iy 1983 p. [28]:

C, WS Y,
In| — |= Ao+ A In(+TW;) + fy In| —L |+ S5 IR, + f4 In| =& |+uy (1)
M2y 4 Ny

ae C, — rotiBka nosa GaHkamu B nepiodi f, A2, — rpowosun arperat M2 B nepioai f; 7W; — cepeaHs
nogaTkoBa CTaBka B nepiog f, WO po3paxoBYeETLCA AK CepeaHE 3BaXkeHe CTaBOK OCHOBHMX MoAatkiB B KpaiHi (ans
YkpaiHun — nogaTtok Ha npubyTok, noAaTok Ha Aoxoan (pisuyHMX ocib, NnoaaTok Ha AojaHy BapTicTk); WS, — obcar

3apobiTHOi nnatu y nepiodi f, ; — HOMiHanNLHWA HauioHanbHWIA JoXia y nepiodi f; Ry — MiHiManbHa NpoLUeHTHa
CTaBKa 3a genosutamu B nepiodi f; N; — KinbKiCTb HaceneHHs B nepioAi f.

3ayBaxkumo, WO B Mogenb (1) BKMOYEHi Ti hakTopu, LLO CTBOPIOKTL NEepeaymMoBU ANS Nepexoay Ainosoi
aKTUBHOCTI B TIHbOBUI CeKTOp. BUMipaABLUM HAAMMLWIOK roTiBkM 32 hopmMysioo (1), oTpuMaHe YUcno MoXHa AOMHOXUTH
Ha LWBKUAKICTb OOIry roTiBkM B OILAHIA €KOHOMILi (aeaki AOCMiAHMKM poBNATb MPUMYLLEHHS, L0 LUBMAKICTbL 0Biry
rpoLUEn y TiHLOBOMY CEKTOpI Ha 10% BinbLua, HK B OILIIHOMY, 3BaXKaIO4YM HA ODMEKEHICTb Y PO3PaxXyHKOBMX METOAaX
Ta cneumdiky roTiBkOBOro obiry) i, Takum YMHOM, OTPUMATU 3HAYEHHST 0BCATy TIHLOBOTO CEKTOPY.

[HLLMM nonynapHUM MeToaom € meToa MNyTtmaHa. [nga BiaobpaxeHHs TiHbOBOT eKOHOMIku 1. M'yTMaH BUKOPUCTAB
CNIBBIAHOLLEHHA MK FOTIBKOBUMMW KOLLITAMU M 06CArom GaHKIBCbKMX A€NO3UTIB (yNepLUe TakMin NPMIROM AN NOSICHEHHS
AWHaMIKM TiIHBOBOT €KOHOMiKM 3anponoHyBaB &. KeviraH y 1958 p., MOACHMBLUM 3POCTaHHS MOMNWUTY Ha TrOTiBKY
HeneransHUMK TpaHcakuiaMn «4opHOro» puHky CLUA) [12]. MeToa MN'yTMaHa I'pyHTYETLCS Ha A0AaTKOBOMY NMPUMYLLIEHHI,
O BENMYMHA 3anpONOHOBAHOrO iHAMKATOPA € MOCTIMHO «HOPMAanbHOW» B NeBHUI Ba30BuMiA nepiod, y SKOMY TiHbOBA
€KOHOMIKa BiACYyTHSA, a AuHaMika 36inbLUEHHS MONUTY Ha BAnNOTY BigoOpaXae HapOCTaHHSA TiHbOBUX TEHAEHUIW. Takum
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YMHOM, iHAMKaTop MNyTMaHa € no cyTi 06CAroM TiHBOBOTO CEKTOopy B nepiogi i. Mpn uboMy B3aeEMO3B'AA30Kk Mk BBI1 Ta
MOMMTOM Ha rOTiBKY BM3HAYAETLCSA 3a BiHOCHO NMPOCTUMY DOPMYy/IamMu:
T =0BP; x (/1 - 1), )

ne T - o6cAar TiHbOBOro cekTopy (iHgukaTop N'ytMaHa) B nepiogi i; OBp\ - HOMiHaNbLHUIA BasIOBWA BHYTPILLHIl

NpoAaykT y nepiog i; P; - 3MiHA CNIBBIAHOLIEHHSA TOTIBKOBMX rpoweli Ta Bknafis (40 3anuTaHHA i TepMiHOBI
[eno3nTn) y pospaxyHkosomy (1-my) nepiogi BigHocHO 6a3oBoro nepiogy (;0).
n =(M0;/b;)/(M00/Bo) , (3)
ne b; - 6aHkiBCbki Aeno3uTu B po3paxyHKoBoMY nepiogi i; Bo- 6aHkiBCbki Kpeautn B 6a30BOMY nepiogi;
M O; - roTiBka B po3paxyHkoBoMy nepiogi i; M 0o - roTiBka B 6a30BOMY Mnepioj,.

Came paHuin meTofd y Aewo mMogudpikoBaHOMY BUIS4i 6y/0 BUKOPUCTAHO B AAHOMY AOC/IMKEHHI Ans
064UNCNEHHsT 06CAriB TIHLOBOrO CEKTOPY EKOHOMIKM YKpaiHu, a came, 3BaXKatuu Ha BigMiHHICTb YKpaTHCbKOT EKOHOMIKM
(Ta T chiHAHCOBOrO CeKTOpYy 30Kpema) Big amMepukaHCbKOi, Ha 6asi fkoi 6yna BuBegeHa chopmyna (2), B Hili 3aMicTb
nokasHunka 6aHKIBCbKMX Aen03uUTiB 6yN0 BUKOPMUCTaHO TPOLLOBUI arperaTt m2, aHas1orivyHo 40 3aneXHol 3MiHHOT Yy Mogeni
MonNMTY Ha roTiBKOBI KOWTK TaHsi (1). Taka 3aMiHa, Ha Hawy AYMKY, yCyBaEe Npo6sieMy nepeBaKaHHs rOTiBKOBUX KOLLTIB
Hag, Aeno3nTHUMK BKNageHHAMU. OBYMCIEHHS OyNn 3MJNCHEHI HA OCHOBI KBapTaslbHUX AaHux HBY Ans He3sanexHux
3MiHHUX Y chopMyni (2) - roTiBki no3a 6aHkamn Ta 6aHKIBCbKUX AENO3MTIB.

BapTo 3a3HaunTu neBHi Heponikn mogeni NyTmaHa, 30Kpema MnpunyweHHs Npo Hy/MbOBUI PiBEHb TiHbOBOI
€KOHOMIKM B 6a30Buii nepiod. A5 YkpaiHM B mexax BMKOpUCTaHOT BMOIPKM 3a HynboBWi nepiog 6yB obpaHwuii
apyruin kaptan 2008-ro poky, WO MaB HalMeHLWMi nokasdHuk MO/M2. OuyeBuAHO, IO Take MPUNYLLEeHHA B AaHil
cuTyauil € HepeneBaHTHUM. [poTe, 3aBASKM LUMPOKOMY 4aCOBOMY AianasoHy, siKM BAanocs AOCATTU 3aBASKU
BMKOPWCTAHHK KBAPTa/IbHUX AAHWX, HETOYHICTb MPUMYLLEHHS HE 3HAYHO Noripwuna pesynbrar.

3 MeTol MOpIBHSIHHA edeKkTMBHOCTI MeTody [yTMaHa B yMoOBax YKpaiHCbKOT EKOHOMIKM, OTpuUMaHi
pe3ynbTatn 6yno cniBctaBNeHO 3 pesynbTatamu, OTpUMaHuMMu y gocnimxeHHi WHahngepa [29], aki BUSBMAWUCH
[0CTaTHbLO NOoAIGHMMMK, B YOMY MOXHA NepekoHaTUCA 3 aHanisy rpadikis, Bifo6paKeHUX Ha PUCYHKY 6.
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PucyHok 6. O6¢csarn TiHbOBOT eKOHOMIKM B YKpaiHi npoTsrom 2008-2016 pp, % Big BBIM
[xepeno: po3paxosaHo asTopamu, [29].

OpfHak cnig 3ayBaxuTu, WO OTpMMaHi B AaHOMY AOCNIMKEHHI AaHi € Aewo BULMMK 3a po3paxoBaHi
LWlHainpepom 06csArM TiIHBOBOTO EKOHOMIKM YKpaiHW, L0 MOXHa MNOSACHUTM Hefoslikamu mogeni N'yTmaHa, 30kpema
npy BMKOPWUCTaHHI NOKa3HUKA 3MiHM TOTIBKM No3a 6aHKamu BPaxOoBYHOTbCA (dakTopwu 36i/blUEHHS NONUTY Ha roTiBKY,
Lo He MoB’A3aHi 3 TiIHLOBMM cekTopoM. MpoTe, B 2008 Ta 2013 pokax pe3ynbTaTu Maike 36iraloTbcs. o TOro X,
CMOCTepiraeTbCa CXOXiCTb TpPeHAiB 060X YacoBux psagiB. BignosigHo, MOXeMO 3po6uTn BMCHOBOK NPO BigHOCHY
afleKBaTHICTb Ta NPUAATHICTb 3aCTOCYBaHHA iHAMKaTopa N'yTMaHa A9 064UCNEeHHS TIHbOBOIO CEeKTOpY YKpaiHu.

[nsa mopentoBaHHA Ta KifIbKICHOrO OLiHIOBaHHA BM/MBY AncbanaHciB hOHA0BOrO PUHKY YKPaiHM Ha €KOHOMIYHWUIA
PO3BUTOK 3 ypaxyBaHHAM TiHbOBUX CXeM OY/f10 BUKOPUCTAHO EKOHOMETPUYHWUIA MEeTOA NaHeNbHUX AaHUX, CYTHICTb SKOro
nonsarae B MOX/IMBOCTI NMOGYA0BM EKOHOMETPUYHUX MOoAesieli Ha OCHOBI KOMOGIiHALl YacoBUX Ta BapiauiiHuX psgis.
MepeBarow AaHOro TUMy MOZeneil € MOXIMBICTb MNO6yA0oBM 6iNnbll CKNAAHWX Ta peaniCTUY4HUX MoAenein Hix,
Hanpuknag, mogeni 6aratohakTOpHOro perpeciiHoro aHaniay, Ta 34iiCHEHHS 04HOYACHOro aHanisy Anaa BesMKol rpynu
KpaiH abo rasnyseil, 30Kpema Hamu nicns nonepefHbL0 NPOBEAEHOro NOrMMbGIeHOro MaremMaTuKo-CTaTUCTUYHOMO Ta
KopensuiiiHoro aHanisy 6yno BigibpaHo oAMHHaAUATL KpaiH, cepeg sakux CLUA Ak npeacTtaBHMK KpaiHW i3 OpiEHTOBAHOM
Ha hOHA0BUI PUHOK PIHAHCOBOK cMCTEMOID; ®paHuis, HimeudnHa, ITanis, HopBeerisl - Sk PO3BMHEHI KPaiHW i3 CUIbHO
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BGaHKOLIEHTPUYHOK cuctemoto; Monbwa, Yexida, CrnoBayumMHa, YroplumHa, ABCTPIA — 9K NPeACTaBHMKM KpaiH i3
OHAOBUM PUHKOM, LLO nepebyBae Ha CTaail CTAHOBIMEHHS, a TakoxX YKpaiHa ToLuo. Bubipka ana AaHoro gocnimkeHHs
oxonntoe 2007-2016 pp. B akocTi cratuctuyHoi 6asm 6yno BukopuctaHo gadi Ceitosoro baHky, a Takoxx HKLIMN®P, HBY
TOLLIO. 3anexHo 3MiHHOK B MOAENi € BanOBUIN BHYTPILLHIN NPOAYKT AnA i-i Kpaiuu B { - nepiod (GDF; ), BUPaXEHUA B

aonapax CLUA. B AkoCTi He3anexHux 3MiHHUX BUKOPWUCTAHO: PWUHKOBY Kanitanisaujilo (MARKET _CAPFy), wo

oBuucnioBanach SiK PUHKOBA KaniTanisauis BCiX KOMMaHIN i-i kpaiHM B t - nepiog y NiCTUHIY Ta BMpaXeHa B gornapax
CLUA; obcar Topris akuiamu B i~ KpaiHi Ha KiHeub { — ro nepiogy (STOCS _TR;y), Bupaxenunn B gonapax CLLA,
BipxoBuin iHAekc S&P ana il kpaiHu B f - nepiod (S _ Fy), BUPaXEHWI B NYHKTAX; KiNbKICTb KOMMNAHIRA /- kpaiHn B f -
nepioa y nictuHry (LISTED _Cjy ), WT., @ TaKoX 00cAr TIHbOBOrO CEeKTopy i-i kpaiHu B £ - nepiod (SHADE;;) Sk BiACOTOK
Big BBI BignosigHOT kpaiHu.

3 ypaxyBaHHSIM HaBeAEeHUX BULLE MO3HAYEHb 3anMpOMOHOBaHA MOAENb NAHENbHUX AaHUX MaEe TaKun
y3aranbHUn BUINAA;

GDPy =c+ i + JIMARKET _CABy + o STOCS _TRyt + R3S _ Py + Py LISTED _Cjy +f5SHADE +ujy , (4)

[le C- 3aranbHUii MepeTuH; u; - crneuudidHi edekTn (NepeTuHn) ANs KOXHOT i-i KpaiHu, AKi 403BONAITbL
OLiHWTK Ta MOPIBHATYW BIAMIHHOCTI MK KpaiHamu BUBIPKK; u;; - BUNAAKOBI BENUYUHK ANS i-T KpaiHu B f - nepiog

LLnaxom peanizauii mogeni (4) 3a pisHux ii mogudikaudin Boanoca nigTBepAWMTU psa rinotes, AKi TEOPETUYHO
NPUNYCKanuch PisHUMKU gocnigHukamu. 3o0KkpemMa, NPakTUIHO ANA BCiX kpaiH Bubipku, a came CLUA, ®paHuii, HimeuunHu,
ITanii, MonbLwi, Yexii, CnosadynHu, YropLumHu, ABCTpil Ta YKpaiHu, Taki NOKa3HUKK OYHKLIOHYBaHHS (POHAOBOIMO PUHKY
SIK Moro Kanitanisauis, 06cary TOpriB Ta KifnbKiCTb KOMMAHIA y NICTUHIY Manu 3Ha4YMMUIA NO3MTUMBHKIA BNnmB Ha BBIM. Ona
KpaiH LleHTpanbHoOi Ta CxigHOT €Bpony HEeratuBHWMI BNNMB Manu BipxOBMI iHAEKC Ta 0BcAr TiHLOBOro CekTopy. Ha
npoTMBary, AnNs rpynu po3BMHEHUX KPaiH MOKa3HWK ODCAriB TiIHLOBOT EKOHOMIKWN BUSIBUBCS HE3HAYMMUM.

Ak npuknag, HaBegemo pesynbTaTu po3paxyHkiB 3a moaudikoBaHOw mogennto (4) Ana KinbkicHOro
OLiHIOBaHHA BMNMUBY AncOanaHciB hOHAOBOIO PUHKY 3 ypaxyBaHHSM TiHbOBOIO CEKTOPY HA €KOHOMIYHMIA AoBpobyT
(po3BUTOK, (BUpaXXeHMin nokasHukom BBI1), chokyCyBaBLUMCL NULLIE HA MOPIBHSIHHI cuTyauii B YKpaiHi i 6inbLUOCTi
KOJMLLUHIX couianicTUYHuX KpaiH, 30kpema Kpaid LleHTpanbHOi Ta CxigHoi €sponu (LUCE), 4acTka TiHbOBOro
CEKTOpY B AKMX BCE LUe 3anuLIaeTbCa 3Ha4MMol0. icna ouiHKM Ha peanbHUX AaHuX modenb (4) Ana gaHoi rpynu
KpaiH Mana Takuin Burnag (B Ay>kKkax HaBedeHo 3HaJYeHHSA f - CTaTUCTUKK):

GDPy =3.13x101 4 1 — 3.66x108S _ Py —3.86x10° SHADE;, +T1803165LISTED _Cj;

(7.95) (-5.22) (-2.19) (2.38)

[na BuM3Ha4yeHHA KOpeKTHOI crneuudikauii mogeni (5) Ak Moaeni MOHMTIAHMX AaHUX 3 (PiKCOBaHMMU YK
BUNaAKOBUMM edpekTamm, Byno 3acTOCOBAHO HU3KY TECTIB, 30Kpema TeCT XaycMaHa, a TaKoX TECT Ha HAANULLKOBI
dikcoBaHi edhektTu, AKi niaTteepaunun, wo wo mogens (5) cnig pos3rnggatv SK MOAENb NaHenbHUX AaHux 3
chikcoBaHUMK edpeKkTamMu, OLiHEHI 3HAYEHHA AKKX ( 4; ) ANA €KOHOMIT MiCLA HE HABOOATLCA.

MpoBeaeHa aoaaTkoBa AiarHOCTMKA MOAENi 32 OCHOBHUMU KPUTEPISIMU A03BONUNAa 3pobutn BUCHOBOK Npo Ti
aAeKBaTHICTb Ta KOPEKTHICTb, @ TBKOXK CTaTUCTUYHY 3HAYUMICTb BCiX OLiHEHUX NapaMeTpiB.

Ak nokasye aHania pesynbTaTiB po3paxyHkiB, GipxoBun iHaekC S&P mae HeratuBHui edyekT, BIpOrigHo,
yepes3 HU3bKI PERTUHIN AAHUX KPaiH, L0 NOripwye iHBeCTULiHY NpuBabnuBiCTb Ta NPUTIK 40 HMX diHAHCIB Yepes
doHaoBi puHkn. Kpim Toro, ana kpain LICE Ta YkpaiHu o6cArn TiHbOBOI €KOHOMIKM MalOTb TAKOX Bid4YyTHUR
HeraTMBHUI BNAWB HA EKOHOMIYHUIA PO3BUTOK. BinbL TOro, nonepeaHi po3paxyHKu BUSBUAWU CYTTEBY HE3HAUUMICTb
NMOKa3HMKIB KaniTanizauii OHAOBOro PUHKY Ta 0BCAry TOpriB, WO MOXHA NOACHUTU HEAOCTATHLOK PO3BUHEHICTIO
¢doHAOBOT TOpriBNi B Aocnigkyemin rpyni kpaiH. MNpu UbOMy, 3Ha4YeHHA ikcoBaHoro edekty (nepeTuHy) And
Monbuwi € 3Ha4HO GinbLUMM 3a BiAMOBIAHI (PikCOBaHI edekTn iHWKMX KpaiH BUBIpKKM, WO CBIAYUTbL MPO 3HAYHY
nepesary )OHAOBOrO PUHKY AAHOT KpaiHWM cepep aHaniaoBaHoi rpynu kpaiH. OTXe, MoxemMo 3po0uUTu BUCHOBOK:
Ana KpaiH i3 poHaOBUMMM puHKaAMKM, WO nepebyBaloTb HA CTadii CTAHOBMEHHS, BAaXNMMBUMM hakTopamu, WO
BMNMBaKOTb HA e(PEKTUBHICTL POHAOBOrO PUHKY Ta 3any4YeHHs iHBECTULIN B KpaiHy, € DiHAHCOBUI Ta €KOHOMIYHUIA
iMiZ>K HA MDKHApPOAHIN apeHi, NerkicTb i AOCTYMHICTb NICTUHIY, WO 3a6e3nevye 36inbLIEHHS KiNbKOCTi KOMMAHIA Ha
Oip>ki, @ TAKOXX 3MEHLLEHHS1 0BCAriB TIHLOBOTO CEKTOPY.

Ha oCHOBI OL|iHEHOT EKOHOMETPUYHOT MOAENI NAaHENbHUX AaHUX ANs KpaiH €sponu, CLUA Ta Ykpaiiu 6yno
TaKOX KiNMbKICHO OLHUTU BNAIMB MO3UTUBHMX TA HEraTMBHUX AucOanaHciB HAa POHAOBMX PUHKAX AAHUX KpaiH Ha iX
€KOHOMIYHMI po3BMTOK (006poByT) 3a Aekinbkoma cueHapisMu. 3ayBaxkumo, Ak Oyno BM3HAYEHO MOnepeaHbo,
HanbinbL xapakTepHumu aucbanaHcamu, WO BMHUKAIOTb HA (POHAOBUX PUHKAX, 30Kpema i YKpaiHu, € 3MiHu
PUHKOBOT KaniTanisaujii, 6ip>K0BOro iHgekcy, 06CsriB TOPriB Ta KiNbKOCTI KOMNAHIN Y NMICTUHTY.

MpunyLweHHamM Ans NO3UTUBHOIO (ONTUMICTUMHOIO) Ta HEratTMBHOrO (NECMMICMYHOrO) CueHapito 6yno
3poctaHHa abo naaiHHs Ha 50-60% 3HaueHb BiAMOBIAHMX NMOKA3HMKIB 3@ OCTaHHI 2-3 poku. MpunyLieHHAM Ans
HEWTPanbHOTO CueHapito Byno 3pocTaHHA abo NagiHHSA BM3HAYEHUX NMOKA3HMKIB, 3aneXHO BiA TPeHAy nonepegHix
3-5 pokiB, Ha 2-5% Big 3HAYEHHA KOXKHOIO OKPEMOro NoKa3HMKa 3a OCTaHHIN pik.

Bcboro 6yno 3aiMCHEHO NEpEeBipKYy CEMM CLEHAapiiB: MO3UTMBHOIO (ONTUMICTUMHOIO) Ta HEraTUBHOIO
(NecMMICTUYHOro) ANS TPbOX OCHOBHUX MOKa3HUKIB (PYHKLIOHYBaHHA (DOHAOBOIr0 PUHKY, a TAKOX HENTPAanbLHOrO.

©)
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Ak npyvknag, B Tabnmyi 1 HaBegemo pesynbTaTh CUEHAPHOro aHaslizy Ha OCHOBI Mogeni (4) 3i 3MiHO KoediljeHTIB
MpyY OCHOBHMX (hakTopax 3a Pi3HNX NPUNYLLEHb LLOAO MOX/IMBOrO BUHVKHEHHST Pi3HOMAHITHMX gucbanaHcis.

Tak Hanpukniag, aHani3a OoTpMMaHuX pes3y/bTaTiB MOKasye, WO 3a HEeWTpasibHOro CLEeHapilo, KOn AOocC/igpKyBaHi
He3aleXHi 3MiHHI 3a/IMWaTMyTbCA Ha pPiBHI CTATUCTUYHUX CMNOCTEPEXEeHb OCTaHHIX 2-3 pokiB, BMNB PUHKOBOI
KanitTanizauii Ta obcarie 6ip>xoBux Topris Ha BBIM kpaiH 3pocTyTb Ha 24% Ta 69% BigNOBIAHO, TO4i AK BNAMB KifIbKOCTI
KOMMaHiA y NiCTUHry 3MeHWnTbes Ha 11,5%. TakuM YMHOM, BabkK/IMBICTb Ai/10BOI aKTMBHOCTI Ha (POHAO0BUX pPUHKaxX KpaiH
€sponu, CLUA Ta YkpaiHu 3poctaTvmMe 3a HeWTpasibHOT AUHAMIKM NOKa3HUKIB (PYHKLIOHYBaHHS PUHKIB.

AHanisyloum cueHapii i3 NO3UTMBHMMMW Ta HeraTMBHMMM AucGanaHcamu, MOXHa 3pO6WTM BUCHOBOK, LIO
NO3UTUBHI AgucbanaHcy B OCHOBHOMY MNPU3BOAATb A0 3MEHLEHHSA KOediuieHTiB nNpyu He3aneXHUX 3MIHHUX, TUM
caMuM 3MEeHLLYUN BaX/MBICTb iX BNAMBY Ha BBI. HaTtomicTb HeraTuBHi gucbanaHcu nepeBaxHO NpU3BOASITL A0
3pocTaHHsa X BnAMBYy Ha BBIM kpaiH. BignoBigHoO cnocTepiraeTbCa 06epHeHa 3a/ieXHICTb MK CU/I0K BRANBY
NOKa3HUKIB (PYHKLIOHYBaHHSA (DOHAOBOro puHKY Ha BBIT Ta HanpsMoMm Aucb6anaHcCiB y LuX nokasHukax. MoxHa
NpUNYCTUTK, L0 YUM OOMEXEHIWMM CTae MOX/UBICTb 3a/ly4eHHS Kanitany 3a AONOMOrol (OHAOBOIO PUHKY, TUM
6inbLly ponb Bigirpae ePeKkTUBHICTb ICHYHOUOro PiBHA PO3BUTKY BipXi AN €KOHOMIKN.

Tabnuuya 1. MNopiBHAHHA pe3ynibTaTiB OuiHIOBaHHA Mogeni (4) B 3aneXHOCTi Big cueHapiiB gucbanaHcis
Pi3HUX MNOKa3HMKIB DYHKLiOHYBaHHS (QOHAOBOIO PUHKY
KoediluieHT npu He3anexHiin 3MiHHii

ABCOMOTHI 3HAUYEHHSA 3MmiHa
. [Noka3HuK
[Moka3HuK i3 .. o o o o o o o o o
He3anexHoi [Mo3uTuBHMA HeratmBHui HeutpanoHu bBasosuit MNo3ntnBHuMA HeratusBHUA HeutpansHUn
ancbanaHcom aMiHHOI
PUHKOBA 51600 (34349 0,27785  0,22301 -3,0 54,0 24,6
PUHKOBA kaniTanisauis
kaniTanisaugsi S6CHrTopr|E 0,06774 0,12055 0,07104 -4,7 69,7
“Tb KOMIaHIA 1,3E+09 12E+09  1,3E+09 43 115
Y NiCTUHIY
PuHkoBa. 0,22264  0,17813 0,27785  0,22301 0,2 20,1 24,6
KaniTasizawis
O6car Toprie O6cAr Topris 0,06364 0,34506 0,12055 0,07104 -10,4 385,7 69,7
KTb KOMNaHIA 4 12109 25E+09 1,2E+09  1,3E+09  -135 90,6 11,5
Y NiCTUHIY
PuHkoBa. 0,2133 0,22397 0,27785  0,22301 4.4 0,4 24,6
K-Tb KOMNaHili xaniranisauis
. O6cesr Topris 0,05895 0,05895 0,12055 0,07104 -17,0 -17,0 69,7
y nicTinry K-Tb KOMnaHii
1,1 E+09 2,8E+09 1,2E+09 1,3E+09 -16,5 114,4 -11,5

Y NICTUHrY
xepeno: nobygosBaHO aBTopamMu Ha OCHOBI PO3pPO61EHOr0 KOMMKCY MoAesnei 3a gaHumm [8, 31].

HaoyHO 3MiHY 3HauyeHb po3paxoBaHMX KoediuieHTIB npu He3anexHux 3MiHHUX wMogeni (4) MoxHa
npeacTaBuTU 3a JONOMOTO0 ricTorpam, HaBefeHMX Ha PUCYHKax 7-8.

Mo3illlisnirfiT m HeraTtTisnini m HeiTTtpantbwni
385,7
PnHkoBa Kanitanizauyis Ob6carTopris K-Tb KOMMOaHiTiy nicTTiHTY

PucyHok 7. 3miHa KoeiuieHTIB Npu He3anexHux 3MiHHUX wmogeni (4) B 3a/ieXHOCTi Bifg cueHapito
MOX/INBOTO0 BUHUKHEHHSA AucbanaHciB y NOKa3HUKIB 06¢csAry Toprie Ha 6ipxi, %
[xepeno: nobyfoBaHO aBTOpamMu Ha OCHOBI HA OCHOBI PO3P06/1IEHOr0 KOMMJIKCY Mogeneit 3a gaHumm [8, 31].
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3 aHanisy rpadiika, HaBe4EeHOro Ha PUCyHKy 7 MOXHa 3pobuTM BMCHOBOK, WO HeratmBHuii gucbanaHc B obcsirax
6ipXXOBUX TOPriB 36i/bLUYE BMN/MB AAHOIO NoKasHMKa Ha BBI Maiike B 4 pas3u, ToAi K NO3NTUBHUIA AnCGanaHc 3MeHLLYE
noro Bcboro Ha 10%. OuyeBMAHO, WO HEratuBHi AMcbanaHcK 3a BCbOMa TPbOMa CLEHapisiMu CTBOPHKTbL HalbinbLu
CUNbHUIA BNAMB (PYHKLIOHYBaHHSA (DOHAOBOIrO PUHKY Ha BBIM. TakoX BapTo BigMITUTK, WO AucbanaHCc B OAHOMY
MOKa3HWKY CMPUYMHSIE 3MiHY B CWAI BM/MBY iHLWIUX MOKa3HMKIB Ha BBI1, xoua Taka 3MiHa He 3aBXAW € AO0CTaTHbO
3HauYMMOK. FAK BUAHO 3 PUCYHKY 7, HeratuBHuii gucbanaHc B o6Gcsirax TOpriB Mpu3BiB 40 36i/bLUEHHS BaXK/IMBOCTI
KiNIbKOCTi KOMMaHii y nicTuHry ans BBl Ha 90%, a pyHKOBY KaniTanisauito - A0 3MeHLWeHHSA Ha 20%.

[JoaaTtkoBo, PO3r/ISHEMO TakoX Hacnigkm AaucbanaHciB y 3MiHI  KiIbKOCTI  KOMMaHiA y AiCTUHrY, SKi
y3arasibHeHO BigoOpaxeHi Ha puUCYHKY 8. AK MOxHa nobaunTu 3 aHanidy ricrorpam, HaBeAeHMX Ha [aHOMY
PUCYHKY, HeratuBHuii gucbanaHc 36iNblWNB BNAMB MOKa3HMKA KiNbKOCTI KOMNaHii y nictuHry Ha 114%, wo no
MOAY/0 Maiike BAecsATepo Ginblie 3a BNAMB MO3UTUBHOrO AucbanaHcy. Takuil pesynbTaT € AOCUTb BaX/MBUM B
pamkax MpoBeAeHOro [AOC/IMKEHHS, OCKINbKM Ha YKpaiHCbKOMY (DOHAOBOMY PUHKY CROCTepiraBcs 3HauvHWi
AucbanaHc JaHOro nokasHuka npotsarom 2014-2015 pokiB. BogHouac cuna BMMBY HeraTMBHOrO AucbanaHcy
kaniTanisauii ooHAOBOrO puWHKY Ginblia 3a BMAMB NO3UTUBHOrO AucbanaHcy y 18 pasiB, a BNAMB HeraTMBHOIO
ancbanaHcy o6csriB TopriB 6ibWwKniA 3a BAANB NO3UTUBHOIO Maike B 40 pasis.

PucyHok 8. 3miHa KoemiuieHTIB npu He3anexHux 3MiHHUX wmogeni (4) B 3asiexHOCTi Bifg cueHapito
MOX/IMBOTO BUHUKHEHHS AncbanaHCciB 3Ha4eHb NMOKa3HWKIB KiNIbKOCTI KOMMaHii y nicTuHry, %
[>xepeno: nobyfoBaHO aBTOpamMu HA OCHOBI HA OCHOBI PO3P06/1IEHOr0 KOMMJIKCY Mogeneit 3a gaHumu [8, 31].

Takmm 4MHOM, K OyNno [0BEAEHO Ha OCHOBI MPOBeAEHMX pO3paxyHKiB Ha peasibHii iHQopmauii 3a
[OMOMOro po3pobaeHOro kKoMMeKkcy Mogeneid, AucbanaHcu MawTb acCUMETPUYHMIA BMAMB HAa EKOHOMIYHWIA
pO3BUTOK, & caMe HeraTuBHI auc6anaHcu MNokKasHWKIB (PyHKLiIOHYBaHHA (DOHAOBOrO PUHKY MalTb 3HAYHO BiNbLUWi
BM/IMB Ha BaXNUBICTb (PYHKUIOHYBaHHSA (DOHAOBOrO PUHKY Ana BBIT KpaiHW, HdXK MNO3UTUBHI. TakMM YMHOM, Npu
po3pobui 3axofiB nofonaHHA AmcbanaHciB Ha (QOHAOBOMY PUHKY YKpaiHM Heob6XigHO BpaxoByBaTU pPU3UKM
nornnmbneHHs aucbanaHciB y KOPOTKOCTPOKOBI MEpPCNeKTMBI. Y3ara/lbHEHO OCHOBHI MOX/IMBI 3ax04u, CNPsIMOBaHi
Ha MoA0NaHHA aHanizoBaHWX gucbanaHciB k1acugikoBaHO 3a AONOMOro 6/10K-CXeMU, HABEAEHOI HA PUCYHKY 9.

Mepla rpyna NPonoHOBaHUX 3ax0fiB BiAHOCUTLCA A0 HEOOXiAHOCTI YAOCKOHaIEHHS iHPpacTpyKTypu ¢pOHAO0BOroO
pUHKY YkKpaiHn. KoHconigauis 6ipx cnpusitTume 30CepefXeHHI0 TOpPriB/i Ha AEKiSIbKOX OCHOBHMX MaigaHunkax, Lo
3MEHLUUTL MOXJIMBOCTI A1 MaHiny/lBaHHA LUiHaMmu. [JOoCArHeHHs koHconigauii 6ipX Ta TX TeXHIYHOro BAOCKOHasIEHHS
MOXe OyTW 3[ilCHEHe AeKinbkoMa LWsxaMu: NigBULLEHHST MiHIMa/IbHOTO pO3Mipy CTaTyTHOrO (pOHAY Ta BCTaHOB/IEHHS
TEXHOJOMYHMX BUMOT AJ/151 MPOBEAEHHS onepaLiii 3 KOHKPETHUMM LiHHAMU nanepamu.

HacTynHi 3axoguM nogonaHHA pAgucbanaHciB (OHAOBOrO PpPUHKY YKpaiHn MawTb 6yTn cnpsiMoBaHi Ha
OiSANbHICTL perynaTopiB, a came MOCU/IEHHS 3aXWCTy MpaB iHBECTOPIB Ta akuioHepiB. 3axucT npasB iHBECTOPIB €
HaraZlbHUM MUTAHHAM, WO rasbMy€e PO3BUTOK (DOHAOBOIO PUHKY YKpaiHW. 3aAns BUPILWEHHS iCHYLYOT npobiemu
BXe 6ynun 3anpoBaXeHi Aesiki HOpMaTUBHO-NPaBOBi HOPMK, NPOTE, X e(PEKTUBHICTb HA AaHWIA MOMEHT € HU3bLKOLO.
BignosigHo, BapTO 30CepeauTUCS Ha Ai€BUX 3aKOPAOHHUX Ta BITYM3HAHUX MpakTukax. [o BigOMUX MeToAiB
Hanexartb: 3aXMCT Bif PO3MUBAHHA 4acTOK MIHOPUTaAPHUX akUioHepiB, PO3MILLEHHSA A04ATKOBOT eMicCii 32 pUHKOBOK
LiHOW Ta HajaHHS akuioHepam MepeBaXKHOro npaBa Ha BUKYM, BNPOBA[XEHHSA Ta KOHTPO/Nb 3a e(eKTUBHOI
iMNeMeHTaLied KyMY/IATUBHOIO r0J/I0CYBaHHA.
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Auc6anaHc [inc6anaHc OncbanaHc
Kanitanisauii 06CsriB TODIE 6GipxoBOro
(POHA0BOMO PUHKY P iHgekcy

3axoan nogonaHHA gucbanaHciB Ha POHAOBOMY PUHKY YKpaiHU 3@ CTPYKTYPHUMU

CK/1agoBnmMmn
IHcbpacTpykTypa PerynsTtopm IHBECTOpU
nigBULLEHHSA
KoHconigaLis 6ipx 3abesneueHHn aKTUBHOCTI GaHkie
B/lOCKOHAEHHS saxucry npas Ha (hOoHA0BIN GipXi
TOProBux IHBECTOpPIB
MaingaHuukis BAOCKOHa/1eHHA
CTBOPEHHSA CUCTEMU HOpMaTUBHO
poskpuTTA npaBoBol 6a3un Ta
iHbopMauii npo NpUBELEHHS
yuacHukis purky BigNOBiAHICTbL i3
CTBOPEHHSA A A

LeHTpanizoBaHoro cTaHpaptamu €C

aenosuTapito

PucyHok 9. Y3aranbHeHa cxema Knacudikauyii 3axofiB,cripgMoBaHUX Ha nofonaHHA Aucbanadcis
hOHO0BOro PUHKY YKpaiHU 3a CTPYKTYPHUMU CK1af0BUMU
Jxepeno: nobynoBaHO aBTopamMu.

Micna npoBefeHHs BCiX 3axofiB, 3a3Ha4YeHUX BULWE, BUHUKHE CNpPUATIMBaA CUTyauid AN  akTuBisauyil
OisiNbHOCTI 6aHKiB Ha (DOHAOBOMY PUHKY. Hapasi 6aHku, CTBOPEHi y (popMi BIgKPUTUX akuiOHEpHWX TOBapuUCTB
MalTb NpPaBO TOpPyBaTW BMacCHMMMK akuismu Ha 6ipxi. MpoTe, BHacnigok 6araTbox NPoO61EMHUX SBULL, HA PUHKY IXHS
aKTMBHICTb 3a/1MLIAETbCA AyXe cnabkol. BapTo mam'statv WO 6aHKM CTAHOB/ATb OCHOBI (hiHAHCOBOI cucTeMU
KpaiHu. Ak 6yno AoBeAeHO B XO4i NpOBeAeHOro A0CNiAXEHHS, diHaHCOBa cuctemMa YkpaiHu Mae 6aHKOLEeHTPUYHY
CTPYKTYpPHY Mogenb. BignosigHo, Taki 3axoguM BapTo BMApOBafXyBaTu JfiMwe nicns CTBOPEHHS  HagiiHoi
iHbpacTpykTypu, 3abe3neyeHHs 3axucTy MpaB IHBECTOPiB, Ta Y3rOMXEHHS BIiTYM3HAHOIO 3akoHO4AaBCTBa i3
MiXHApOAHMMU CTaHgapTamu.

BucHOBKU. MpoOTAroM OCTaHHIX OEeCATW POKIB crnocTepirasmca 3HayHi gucbasiaHCM OCHOBHUX MNOKA3HUKIB
(PYHKLiOHYBaHHA (DOHAOBOrO PUHKY YKpaiHM, a came Kanitanidauii puHKy, o6CsriB 6ipXXOBUX TOPriB Ta KiNIbKOCTI
KOMMNaHii y BITYM3HAHOMY JICTMHIY. [pn UbOMY iCHYBaHHS 3HA4YHOI 4YacTKM TiHbOBOI E€KOHOMIKM MigcunoBasnio
HeraTMBHWUI edpekT BN/IMBY 3a3Ha4YeHUX aucbasiaHciB Ha €KOHOMIYHUIA PO3BUTOK (AOOPOBYT) YKpaiHu.

MpoBeAeHWii cUEHApHWA aHanli3 Ha OCHOBI MNOOYAOBAHOTO KOMMAEKCY MOAENein naHesbHUX f[aHnx
NPOAEMOHCTPYBaB, WO AucHanaHcy MawTb acCMMETPUYHMIA BM/IMB HA €KOHOMIYHWI PO3BUTOK, a camMe HeraTuBHi
ancbanaHcyu NoKasHUKIB (PYHKLiIOHYBaHHA (OOHAOBOrO PUHKY MakwTb 3HAYHO OiNblini BNANMB HA BaX/UBICTb
PYHKUiOHYBaHHA QOHAO0BOIO PUHKY Ana BBl kpaiHu, HiX No3uTuBHI. BignoBigHO chnocTepiraetbCcs 06epHeHa
3a/1eXHICTb MK CUMOK0 BNAIMBY MOKa3HWUKIB (DYHKLIOHYBaHHSA (hoHAOBOro pvHKy Ha BBI1 Ta Hanpsmom gucbanaHcis
Yy UMX nokasHukax. MOXHa MpuNycTUTU, WO YMM OOMEXEHIWMM CTaEe MOX/IMBICTb 3a/lyd4eHHs Kanitany 3a
AonomMoro (poHAOBOro pPuHKY, TUM 6Ginblly ponb Bigirpace eekTUBHICTb ICHYHUOro piBHA PO3BUTKY 6ipxi Ans
€KOHOMIKN. TakoX O4YeBMAHWM € (DaKT, WO HeraTuBHI gucbanaHcu 3a OyAb-AKOrO0 PO3BUTKY MOAi NpMBOASTb
36iNblUEHHA BNMBY MNOKA3HMKIB (PYHKLiOHYBaHHS (DOHAOBOrO pUHKY Ha BBIM, gaHuii edekT nigCcuNETbLCA Mpun
36iNbleHi 4YacTKM TiHbOBOrO CeKTopy. Takum 4MHOM, Mpu po3pobLui 3axodiB nogosiaHHA AucbanaHcie Ha
(QOHAOBOMY pPUHKY YKpaiHum HeobXiAHO BpaxoByBaTW pPU3MKU MOMNGAEHHSA aucbanaHCiB y KOPOTKOCTPOKOBIM Ta
cepeAHbOCTPOKOBI nepcnekTuBax. lpoBeAeHWl A aHasli3 TakoX nokasas, WO 3axo4u nofosaHHA aucbanaHcis
MalTb afpecyBaTuCs A0 NEpLIONPUYMH X BMHUKHEHHS, a caMe: HEepO3BMHYTOCTI iHppacTpykTypu CHOHAOBOrO
PWHKY, 3aKpWUTOCTI PWUHKOBOI iHpOopMaLii, Bi4CYTHOCTI rapaHTyBaHHSA 3axuCTy MpaB iHBECTOpIiB, HEY3ro[KeHOCTi
HOpPMaTMBHO-NPaBOBMUX akTiB, WO pPeryaoTb AiA/bHICTL (POHAOBOrO pPUHKY YKpaiHum 3i cTaHgaptamu €C. Taki
3axoou  BapTo knacudiikyBaTM 3@ CNpsIMyBaHHSIM Ha CTPYKTYpPHi CKnagoBi (QOHAOBOrO puHky. [Jo rpynu
iHpacCTPYKTYpPHUX 3axofiB HanexaTb KoHconigauis 6ipX, CKOpouyeHHs n03abipXXOBOro PuHKY, BAOCKOHAJIEHHSA
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TOProBux ManWgaH4uKiB, CTBOPEHHA CUCTEMMW PO3KPUTTA iHopMaUil NPO BCIX y4daCHUKIB PUHKY Ta LeHTpanisauiqa
Aenos3nTapHoi cuctemun. 3axoam, CNpsAMOBAHI Ha perynaropis, nonarawTb y 3abe3neyeHHi 3axucty npas
iHBECTOPIB, @ TaKOX BAOCKOHAMNEHHI HOPMAaTWUBHO-MPABOBOI 6a3u, WO perynioe AisnbHICTb (POHAOBOIO PUHKY
YKpaiun Ta npuBedeHHSa 1T y BiANOBIAHICTb 40 MDKHApPOAHMX CTaHAapTiB, 30KpemMa A0 cTaHdapTiB €BPONEenCcLKOro
Coto3y. BHacnigok 3abeaneyeHHs 3axXMCTy NpaB iHBECTOPIB Ta CTBOPEHHA ehEKTUBHOT iIHPPACTPYKTYPU BUHUKHYTb
YMOBU AN aKTUBHOTO 3anyyveHHa 6aHkiB oo Oip)koBux onepaduii. Lle 3Ha4YHO NPUCKOPUTL PO3BUTOK (POHAOBOrO
PUHKY Ta YMOXIMUBUTb 3anydeHHS BHYTPILLHIX MPUBATHUX iHBECTOPIB Yepe3 BaHkKiBCbKy cucremy. B cykynHoCTI,
3as3Ha4yeHi 3axoauM CNpUATUMYTb MNPUCKOPEHHKD PO3BUTKY (OOHAOBOrO PUHKY YKpaiHW, NigBULLEHHIO WOro
€(PEKTUBHOCTI, CYTTEBOMY 3HMXEHHIO MOXMUBOCTI BMKOPUCTAHHA TIHLOBUX CXEM, aBTUBHOMY 3anydeHHIO
BHYTPILIHIX NPUBATHUX IHBECTOPIB Yepe3 OaHKIBCbKY CUCTEMY, 3HUKEHHIO PU3UKIB CYTTEBMX AucOanaHciB, LLO B
KiHLUEBOMY pe3ynbTaTti MaTUME NO3UTUBHUIA e(PEKT HA EKOHOMIYHY Be3neKky Ta EKOHOMIMHUIA PO3BUTOK KPATHM.
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3ArANbHOOBOB'A3KOBE AEPXABHE MEHCIMHE CTPAXYBAHHSA
B CUCTEMI NEHCIMHOIO 3ABE3MNMEYEHHA YKPATHA

MartgieHko LJ1.

Tpedmemom GocnidkeHHs1 € meopemudHi ridxo0u 00 MpaKmysaHHsl CYmMHOCMI Ma NPUHUUINIG 3arposadKeHHs
ma ycriwHo20 (hyHKUIOHy8aHHS baz2amopieHesol NeHCItHOI cucmemu, 30Kpema cucmemu 3a2allbHo0b08’a3K08020
OeprkasHO20 NMEHCIlIH020 cmpaxysaHHs, a MakKoX cucmemu Hedep)xaeHo20 MNEHCIIHO20 3abe3reyeHHs.

Mema cmammi - KomnnekcHUll aHamia cucmemu 3a2aribHO0008’93K08020 OepxasHo20couiaibHO20
cmpaxysaHHsl ma cmpaxoeux 6HecKie Ha 3aeallbHo00608’a3koee 0epxasHe neHciliHe cmpaxyeaHHs, a makoxXx
npakmuxu ioeo 3acmocyeaHHs 8 YKpaiHi.

TeopemuyHow i MemoOO/I02iYHOW OCHO80K OOCHIKeHb €: 3azanbHi NPUHYUNU P08ad)KeHHS
cucmemu 3aealnbHo0608’3k08020 depKasH020 MNEHCIliIHo20 cmpaxysaHHs, a makoX cucmemu HedepxasHo20
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