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Aucb6asanc piHaAHCOBOrO pMHKY: IIPUYIMHA Ta 0COOAMBOCTI B YKpaiHi

®dinaHCOBHMI TUCOAAHC € MPUYMHOI0 MaKpOCKOHOMIYHOI HecTabimbHOCTI. CTAaTTd Mae Ha METi BU3HAYMTH OCHOBHI
MPUYHHN THcOallaHCy (IHAHCOBUX PHUHKIB. ABTOpH BBa)KalOTh, IO (DIHAHCOBI MOCEPETHUKN B YKpaiHi MpaIfoloTh B
CerMEHT] CIEKYJSITUBHOIO PHHKY, BUKOHYIOYM TpPaHCAKILil 3 BUCOKHM PHU3UKOM 3 METOI0 OTPUMAaHHS BHCOKOTO
npubyTky. Hacnipaeni, B YKpaiHi poib IMX YCTAHOB B IHBECTUIIIHHOMY mporeci (piHaHCYBaHHS € HE3HAYHOK. ABTOPH
MOKa3yloTh, IO TapHa poOoTa OaHKIB MOPSA 3 JITKICTIO JOCTYIY M0 MO3WK Ta HHU3BKWW PiBEHb BIIEBHEHOCTI B
HalliOHAJIbHIH 0aHKIBCHKIH CHCTEMI € TOJIOBHUMHM ITPUYMHAMHU HECTaOLIBHOCTI (hiHAHCOBOTO PUHKY B YKpaiHi. 3aBIsiku
nedinury (iHaHCOBOI CIIPOMOYKHOCTI Ta BiIMOBHM Y BMKOHaHHI TPAHCAKIii B CETMEHTI PUHKY 3 BHCOKHM PH3HKOM,
CTpaxoBi KOMIIaHii HE MOXYTb BUKOHYBAaTH (YHKIIT nepepo3noaiiny pusnuky. KoHKypeHTOCIIPOMOKHICTh YKPaiHCHKOTO
(hiHAHCOBOTO PHHKY 3aJUINAETHCS HU3BKOK 3 OOMEKEHUM IEpeTikoM (hiHAHCOBHX ITOCIYT Ta BIH MOXXE BBa)KaTHUCS
MPUBAOJIMBUM JIJIsI TOTCHIIITHUX 1HO3EMHHX 1HBECTOPIB.

KoarouoBi cioBa: ¢inancoBuii nucOananc, (iHaHCOBa YCTaHOBA, pOJIb OaHKiB, PO3BUTOK (HIHAHCOBOIO PHUHKY,
CTpaxoBUH PHHOK.
JEL Classification: E44, G10, G20.
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Poctucaas Caaspiok, Aoammnaa Hlksapuyk, VMipuna Kongpar
Ancbasanc GMHAHCOBOTO PbIHKA: IIPMYMHBI 11 0COOEHHOCTU B YKpanHe

@duHaHCOBBIH nucOanaHc SBJSIETCS HPUYUMHOM MaKpOIKOHOMHYECKOH HecraOwibHOCTH. CTaThsi HMMEET UEIbIo
OIIPE/IeTIUTh OCHOBHBIE NPUYMHBI AucOanaHca GUHAHCOBBIX PHIHKOB. ABTOPBI CUUTAIOT, YTO (PUHAHCOBBIC ITOCPEIHUKU
B YKpauHe pa0OTaloT B CETMEHTE CIIEKYJSITUBHOIO PBHIHKA, BBINOJHSS TPAHCAKIHMU C BBHICOKUM DPUCKOM C LENBIO
TOJTy4eHHsl BBICOKOW mpuObuti. Ha camom nene, B YkpauHe poib 3THX OpraHM3alvii B MHBECTHUIIMOHHOM ITpoOIiecce
(MHAHCHPOBaHUS SBIAETCS HE3HAUUTENbHOW. ABTOpPBI CUHMTAIOT, YTO XOpoulas paboTa GAaHKOB HapsLy C JIETKOCTBIO
JOCTyNa K 3aiiMaM M HHU3KMH ypOBEHb YBEPEHHOCTH B HAIIMOHAIBHONH OAHKOBCKOM CHCTEME SBIIAIOTCS TJIABHBIMU
MIPUYMHAMH HECTAOMIBHOCTH (PMHAHCOBOTO PHIHKAa B YKpawHe. bnaromaps neduuuty (GUHAHCOBOH BO3MOXHOCTH U
OTKa3a B BBIIIOJTHEHUH TPAHCAKLUI B CETMEHTE PBIHKA C BBICOKUM PHUCKOM, CTPAaXOBbIe KOMIIAHUU HE MOTYT BBINOJIHAThH
GyHKIMM TIepepacipenenieHuss pUcKoB. KOHKYypEeHTHOCIIOCOOHOCTh YKPAaHMHCKOTO (DMHAHCOBOTO pBIHKA OCTaeTcs
HU3KOIl C OrapHHYEeHHBIM IIepedyHeM (UHAHCOBBIX YCIYT M OH MOXKET CUHMTAaThCs HPHUBJIEKATEIbHBIM I
[IOTEHLIMAIbHBIX UHOCTPAHHBIX UHBECTOPOB.

KioueBbie ciioBa: GprHaHCOBBIN aucOananc, GHHAHCOBAsI OPraHU3aIUs, POJIb OAHKOB, Pa3BUTHE (PHHAHCOBOI'O PHIHKA,
CTPaxoOBOW PHIHOK.
JEL Classification: E44, G10, G20.
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