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Amnazis ocobamsocreri GpyHKIiOHyBaHHsA (PiHAHCOBO-KpPEeAUMTHOIO MeXaHi3My Aasl 3AiFICHEeHHs Ai3MHTOBUX
oIepanii y po3BMHYTHX KpaiHax Ta YKpaiHi

CBiTOBHI JOCBiJl TOKa3ye, IO MiJBHINCHHS IOCTABOK OOJNAJHAHHSA Ta MallMH y BCIX CEKTOpAaX EKOHOMIKH, TakUM YHHOM,
€KOHOMIYHOTO PO3BUTKY KpaiHH MOXKHA JOCSTTH 3aBISKH €(EeKTHBHOMY (YHKIIOHYBaHHIO (hiHAHCOBO-KPEAWUTHOIO MEXaHi3My UL
3MIMCHEHHSI JII3MHIOBHX Orepailiii. BpaxoByrouu 1110 JIi3MHTOBHI PUHOK nepeOyBae Ha etari GOpMyBaHHS, a CKOHOMIKa repeOyBae B
CTaHi KpH3H, IUTAHHSI OKPAIIEHHS AisUIBHOCTI B TaiTy3i Ji3HHTY € HAJ[3BUYAHHO BOXIUBUMU ISl YKpaiHu.

TakuM YMHOM, METOIO CTATTi € aHali3 CBITOBOTO AOCBiAY (YHKI[OHyBaHHs ()iHAHCOBO-KPEAWTHOIO MEXaHi3My [UIsl 3MiHCHEHHS
J3UHTOBHX OIepalliif Ta 00rpyHTYBaHHS IOTPEOH y 3aIPOBADKCHHI HOBUX iHCTPYMEHTIB Ta (opM JIi3uHry B YKpaiHi Ta BUKOPHCTaHHI
HOBUX (DIHAHCOBHX PECYPCIB U JII3MHTOBHX OTEpalii.

ABTOpH BKa3yIOTh Ha Te, IO IS MOKPAIeHHS (YHKIIOHYBaHHS (hiHAHCOBO-KPEOUTHOTO MEXaHI3MY UL 3OIMCHEHHS JII3MHTOBHX
omepamiii B YKpaiHi, HeOOXiTHO IMBepcH(iKyBaTH Kepena (iHAHCYBaHHS JII3HHTOBHX OIEpaliil 3a JOIOMOIOI iHBECTHLIMHHUX
oprai3ariii a0o iHBeCTHIIIHHUX (DOHIIB BEHIypHOTO KaIliTaly Ta CepTHQIKATIB, IyJIB aKIii, OTPIMAHUX Pa3oM 3 aKTHBAMH, IO €
TIPeZIMETOM JIOTOBOPY JI3HHTY. B Toif ke wac, sk mokasye JOCBiA PO3BHHYTHX KpaiH, B YKpaiHi MalOTh BHKOPHCTOBYBATHCSI HOBI
IHCTpYMEHTH Ta (hOpMHU JI3UHIOBHX OIepalliif, 30KkpeMa CeK FOpUTH3allisl, BEeHUYPHUH JIi3UHT, KOMIUIEKCHHI Ta ONEpaTHBHUN JIi3HHT,
SIKI MArOTh MOKPAIIUTH JiSUTBHICTB Y Taily3i Ji3HHTY. ABTOPH BHSIBIUIM, II0 PO3BUTOK BTOPHHHOTIO JIi3MHIOBOIO PHHKY B YKpaiHi Mae
JIOTIOMOITH 3MEHILNTH BPA3IIHBICTh JTi3HHIOBUX KOMITaHI 10 PU3HKIB 3MiH Yy IIiHi Ha 00JIaIHAHHSL.

ITix yac HayKOBOTO JOCIIDKEHHS, OYyJI0 BUKOPHCTAHO METO/IH JIOTYHOTO y3arajibHeHHs Ta HayKOBOI aOCTPAKIIil, CTATUCTHYHUI METO
(s aHAM3y PO3BUTKY JII3HHTOBOrO PHUHKY B YKpaiHi Ta CBiTi), rpadiuauii MeToA (I aHANi3y AMHAMIKH OCHOBHUX ITOKA3HHUKIB
PO3BHTKY JII3HHTOBOTO PUHKY YKpaiHM), METO]] MOPIBHSIIBHOTO aHAMI3y (TIpH MOPIiBHAHHI 0coOmmBoCcTel (QyHKIIOHYBaHHS (piHAHCOBO-
KPEIUTHOTO MEXAHI3MY TS 3/iICHeHHS JTi3HHIOBUX OIepalliif y pO3BUHYTHX KpaiHax Ta YKpaiHi).

PesynbTaTé HOCIIIKEHHS JAI0Th OCHOBY JUTSl OOIPYHTYBAHHS TOTO (haKTy, IO UL IOKPAIEeHHS JIsUIBHOCTI y Tally3i JI3HHTY B YKpaiHi,
HEOOXITHO TOKPAIIUTH (PIHAHCOBO-KPEIUTHHI MEXaHi3M JUIs 3[IIMCHEHHsI JI3MHIOBHX OIepaiiii  0e3MocepeHhO  3aBMIsSKH
iHCTpyMeHTaM, (hopMaM Ta quBepcudikari mpreper GiHaHCyBaHHs JTi3HHIOBUX ONEparlii.

KurouoBi cioBa: misuHr, 1i3uHroBi oneparil, ¢piHaHCOBO-KpeauTHe 3abe3nedeHHs, (iHaAHCOBO-KPEAUTHUI MeXaHi3M, JpKepesa
¢inaHcyBaHHS Ji3UHTY, (GOPMH JII3UHTY, CeK IOPUTH3ALlsL, BEHIypHUIl JII3UHT, BeHUYpHE (iHAHCYBaHHS, KOMIUICKCHUIT JI3UHT,
omnepamiitHui JTi3UHT
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Anaans ocobeHHOCTell (QYHKIMOHUPOBaHMS (PMHAHCOBO-KPEAUTHOTO MeXaHNM3Ma A4S OCYIIeCTBAEHMs
AVI3VIHTOBBIX OIlepanuyii B pa3BUTBIX CTPaHax U YKpauHe

MupoBOil ONBIT NOKA3bIBAaeT, YTO IIOBEIIIEHHE ITIOCTABOK OOOPYAOBaHMS M MAalIMH BO BCEX CEKTOpPAaX AKOHOMHUKH, TaKUM
00pa3oM, YKOHOMHYECKOTO Pa3BUTHSI CTPAaHBI MOXHO JOCTHYG Onaronapst 3¢pQeKkTHBHOMY (YHKIMOHHPOBAHUIO (PUHAHCOBO-
KPEIUTHOTO0 MEXaHU3Ma Ul OCYLIECTBIICHHS JIM3UHIOBBIX Olepaldil. YUuThIBas YTO JU3UHIOBBIM PHIHOK IpeObIBAET HA dTare
(dopMupoBaHHUs, a IKOHOMHKA NPEOBIBACT B COCTOSIHUM KPH3HCA, BONPOC YIy4IIEHHs ACATENFHOCTH B OTPACIM JIM3UHIA
SIBJIAIOTCS YPE3BBIUANHO BaXKHBIMU JUIS1 Y KpAaUHBI.

Takum 06pa3oM, LEIbIO CTAThH ABIISETCS aHAIN3 MHUPOBOTO OMbITA (PYyHKIMOHUPOBAHUS (PUHAHCOBO-KPEAUTHOTO MEXaHU3Ma JUIs
OCYIIECTBIICHHS JIM3WHIOBBIX ONEpaIii 1 000CHOBAHUS MOTPEOHOCTH BO BHEJPEHUH HOBBIX MHCTPYMEHTOB U ()OPM JIM3HHTA B
YKpauHe 1 HCTIOIb30BaHUH HOBBIX (PMHAHCOBBIX PECYPCOB AT IN3MHTOBBIX OIEPaIHil.

ABTOpHI YKa3bIBAIOT Ha TO, YTO JUIS yJIydIIeHHs! (QyHKIIMOHUPOBAHUS (PUHAHCOBO-KPEAUTHOTO MEXaHU3Ma JUISl OCYIIECTBIICHUS
JIM3MHTOBBIX OIlepalyii B YKpauHe, He00X0UMO TUBEPCUPHUIIMPOBATH HCTOUYHUKY (PHHAHCHPOBAHMUS JIM3MHIOBBIX OIIEpallUi IIPH
MOMOIIY MHBECTHI[HOHHBIX OPraHN3alUi WM UHBECTUIIMOHHBIX (JOHJOB BEHUYyPHOrO KaluTajla U CepTU(HUKATOB, MyJIOB aKLHUH,
MOJTy4YEHHBIX BMECTE C aKTUBAMHU, ABJIIOIIUXCS NIPEIMETOM J0r0BOpa JIM3uHra. B To xe BpeMs, Kak [0Ka3bIBaeT OIBIT Pa3BUTHIX
CTpaH, B YKpaWHe JOJDKHBI HCIIOJB30BAaThCS HOBBIE WHCTPYMEHTHI M (DOPMBI JIM3UHIOBBIX OIEpalyii, B YacCTHOCTH,
CEKbIOPUTH3AIIMSA, BEHIYPHBIH JIM3UHT, KOMIUIEKCHBIH M OMEPaTHBHBIM JIM3HHT, KOTOPbIE JOKHBI YIYYIIHTh AEATENbHOCTh B
OTpPaCH JU3UHTa. ABTOPHI BBISIBUIIM, YTO Pa3sBUTHE BTOPHYHOTO JIM3MHTOBOTO PHIHKA B YKpPaHHE JOJKHO MOMOYb YMEHBIIUTh
YSI3BEMOCTB JIM3MHTOBBIX KOMIIAHUH K PACKaM M3MEHEHHH B IleHe Ha 000pyJOBaHUE.

Bo Bpems Hay4HOro HCCIefOBaHMS, OBIIM HCIIOIB30BAHBI METOABI JIOTHUECKOrO O00OOMIEHHMS W HaydHOH aOcTpakmuy,
CTaTHCTHYECKUH MeTox (AJIs aHajiW3a Pa3BUTHS JIM3HMHTOBOIO PHIHKA B YKpawHe M MHpe), rpapudecKuil MeTox (Ijs aHaiam3a
JMHAMUKY OCHOBHBIX ITOKa3aTelell pa3BUTHS JIM3HHIOBOIO PHIHKA YKPaWHbI), METOA CPAaBHUTEIHHOTO aHaNu3a (IIPY CPaBHEHUH
0coOCHHOCTEH (YHKIMOHMPOBAaHHS (DMHAHCOBO-KPEIUTHOTO MEXaHW3Ma JUIl OCYIISCTBJICHUS JIM3WHIOBBIX —OIeEparii
HETIOCPE/ICTBEHHO OJiaroiapsi MHCTpyMeHTaM, (opmaM M JUBEpCU(PHKAIMU HCTOYHUKOB (DMHAHCHPOBAHWS JIM3UHIOBBIX
onepanui.

KiroueBble cioBa: JM3MHT, JU3MHIOBBIE OMepalyy, GHHAHCOBO-KPEAUTHOE obecredeHne, (PUHAHCOBO-KPEANTHBI MEXaHU3M,
HCTOYHUKH (PMHAHCHPOBAHMS JM3WHTA, (OPMBI JM3HHTA, CCKbIOPUTU3AIMS, BEHUYPHBIH JIM3UHT, BEHUYpHOe (UHAHCHPOBAHUE,
KOMIIEKCHBIHM JIM3UHT, ONEPallMOHHBIN JIU3UHT
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