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CEKULIA Ne 1. TEOPETUKO-METOAOJIOI'TYHI
ACHEKTH PEAJIIBAIIL HOPM MATEPIAJIBHOI'O
IPABA B YMOBAX €BPOIHTEI'PAIIIT

3ABE3NEYEHHS KATIITAJIZAIT PUHKIB ®THAHCOBHUX MMOCJIYT
JIJIsI SMEHIIEHHSI BILIABY 3AT'PO3 IXHIN ®THAHCOBIN BE3MNEII

Aukacosa Ceimnana Anamoniiena

odoyenm xapeopu ynpaeuinHs QIHAHCOBUMU NOCTY2aAMU
Xapxiecbko2o HayioOHATLHO20 eKOHOMIYHO20 YHIGepcUumenty
imeni Cemena Kysmneys,

KAHOUOAm eKOHOMIYHUX HAYK, OOYeHMm

Bignosigno no Konmenmii 3a0e3rnedeHHs HallioHajdbHOI Oe3nekn y
¢iHaHCOBI# cdepi, HamioHanbHa Oe3neka B (iHAHCOBIM cepi OXOIUTIOE MUTAHHS
Oesriekn B OOkeTHIN cdepi, y cdepi ynpaBimiHHA JEpKaBHUM OOprom,
rapaHTOBaHUM JIEPIKABOIO OOProM Ta GOPTroM KOPITOPATUBHOTO CEKTOpa, MOIATKOBI
cepi, OaHKIBCBKIH cdepi, cepi BATIOTHOrO pUHKY Ta y chepax (yHKIIOHYBAHHS
GoHIOBOrO pPHHKY Ta HEOAHKIBCHKOTO (hiHAHCOBOro cekrtopa Ta iH. [5].
XapakTepHUMH O3HaKaMU HallioHaJmbHOT Oe3neku y (iHaHcOBiH cdepi €
30aJIaHCOBAHICTh, CTIMKICTh JO BHYTPIIIHIX 1 30BHIIIHIX 3arpo3, 34aTHICTh
3abe3meuntn  edexTuBHE (DYHKIIOHYBaHHS  HAlllOHAJILHOI ~€KOHOMIKM  Ta
eKOHOMIYHHUH PO3BUTOK Jepxasu [1].

PiBenp kamiTanizamii puHKiB (JiHAHCOBHX MOCIYT € BOXJIMBUM 1HIUKATOPOM
JUISl OL[IHKK CTaHy PUHKIB (DIHAHCOBUX MOCIIYT, 3aIPOBA/PKEHHSI MOHITOPHHTY SIKOTO
CTIpHUSATUME peai3ailii IHCTPYMEHTIB JiarHOCTUYHOI'O MOHITOPUHTY 32 CUCTEMHUMH
pHU3MKaMU Ta MPYASHIIHHOro HAISIy y cepi pUHKIB (hPiHAHCOBUX MOCIYT.

3aranpHOTEOpeTHYHI MpoOiemMu (iHaHCOBOI Oe3MeKH MOCHTIDKYBAIM Taki
BiTUM3HsHI HaykoBli, sik O. Bnactok [2], M. €pmoruenko [3], A. Cyxopykos [7] Ta
in. IIpore, HETOCUTH PO3POOIEHUMH 3AJIMIIAIOTHCS MUTAHHS M0N0 3a0e3MeueHHs
(inaHCOBOI Oe31eKn PUHKIB (PiHAHCOBUX MOCITYT.

[Ipobnemoro, sixka morpedye po3B’sI3aHHS, € HEOOXiAHICTH OOIPYHTYBaHHS
CTpaTeriyHuX AacreKTiB 3a0e3MeueHHs KamiTamizalii pUHKIB (iHAHCOBUX MOCIYT
JUTSA 3MEHIIIEHHS BIUTMBY 3arpo3 IXHil (iHaHCOBIN Oe3mer.

JlOIiNBHICT Ta aKTyalBHICTh NHTaHb IMIOAO 3abe3rmedeHHs (iHAHCOBOI
Oe3mekrd pPHUHKIB (DIHAHCOBMX ITOCTYr 3YMOBICHA THM, IO, CTBOPEHHS MIi€BOI
CHCTEMH 3aXHCTy MaHHOBMX IHTEpPECiB CIIOXWBadiB (DIHAHCOBMX TOCIYT
HEeMOXJBe 0e3 edeKTnBHOrO (PYHKIiOHYBaHHA IMX puHKiB. CraH (¢iHaHCOBOI
Oe3mekn pUHKIB (PiHAHCOBUX TMOCTYT € BaXKIMBUM IHAWKATOPOM PO3BHTKY, a OTXKE,
moTpedye OCITiHKSHHS.

Punkn ¢inancoBMX mochmyr — 1e cdepa IiSUIBHOCTI YJacHHKIB PHHKIB
(IHAHCOBUX MOCIYT 3 METOIO HAJIAHHS Ta CHOKMBAHHS MEBHUX (PIHAHCOBHUX MOCIYT.
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Jo puHKiB (iHAHCOBUX TMOCIYr HajeXaTh MNpodeciiiHi TMOCIyrHn Ha pHHKax
0aHKIBCHKHX IIOCIYT, CTPaxOBHX IIOCIYT, IHBECTHLIHHHMX IOCIYI, OIeparii 3
LiHHUMH TarepaMyl Ta iHIINX BHAAX PHUHKIB, IO 3a0e3MedyloTh 00ir (hiHaHCOBHX
akTuBiB [6].

HasBHICTD 3aJIe)KHOCTI MiX OKPEMHUMH pPUHKaMH (DIHAHCOBHX MOCIYT Ta
ICHYBaHHS TICHOTO 3B’SI3Ky MDK TOKa3HMKaMH PE3YIbTaTHBHOCTI 1XHBOTO
(hyHKIIIOHYBaHHS (HAIIpUKIIa], OAHKIBCHKOTO Ta CTPAXOBOI'0) PUHKIB 00YMOBIIOIOTH
HEOOX1/THICTh 3a0e3IeUeHHS iIXHbOT )JIHAHCOBOT OC3TCKH.

BimnosimHo nmo Konmenmii 3a0e3medyeHHS HAIIOHANBHOI OC3MEKH Y
(iHaHCOBI# cdepi A0 SABHII 1 YMHHMKIB, IO MOXYTh NMPU3BECTH IO CTBOPEHHS
30BHIIIHIX 3arpo3 Hal[ioHanpHIi Oe3meri y ¢iHaHCcOBiH cdepi Hamexars [5]:
00OMEXEHHMH JOCTYNy A0 MIKHApOMHHX (PiHAHCOBHMX PHHKIB; CYTTEBA 3aJEXKHICTh
BiJl €KCIIOPTHO-IMIOPTHOI [isUILHOCTI; MOTIpPIIEHHS CTaHy 3O0BHIIIHBOI TOPTiBII,
3pocTaHHs JIe(iuuTy IUIaT>KHOrO OajaHCy, 30KpeMa paxyHKa IOTOYHHMX OIeparlii;
3HaYHA 3aJIOKHICTh BiJl 30BHIIIHIX KPEIUTOPIB; BIUIMB CBITOBHX (DIHAHCOBHX KpHU3
Ha (iHAHCOBY cUCTeMy Jep)kaBH. J[0 OCHOBHUX SIBHI i YMHHHKIB, 10 MOXYTh
NPU3BECTH JI0 CTBOPEHHsI BHYTPILIHIX 3arpo3 HalliOHANBHIH Oe3reli y (hiHaHCOBIH
coepi, Hamexars [5]: HEMOCKOHANICTH MPABOBOTO PErYIOBaHHSA Y (iHAHCOBI
chepi; cnabkuii po3BUTOK (HOHIOBOTO PHHKY, 30KpeMa B YaCTHHI 3aCTOCYBaHHS
MEXaHi3MIB OONIKy Ta IepexoAy MpaB BIACHOCTI HA ILIHHI NamepH, a TaKOK
3a0e3MeueHHs 3aXUCTy NpaB iHBECTOPIB HA (JOHIOBOMY PHHKY; HEOCTATHIH piBEHb
Kamitanizauii GpiHaHCOBOT cHCTeMH. 3 OISy Ha BHIICHABEACHE Ta 3 ypaxyBaHHIM
CHCTEMHOTO IiJIXO/y 3allpOIIOHOBAHO TaKi CTPATeriyHi acleKkTH 3a0e3neveHHS
Karmitanizanii puHKiB (DIHAHCOBMX MOCIYT JUIs 3MEHIICHHS BIUIMBY 3arpo3 IXHiii
(iHaHCOBI# Oe3relli, 110 HaBeeHO Ha puc. 1.

Crparerian acnextin - — —
rertuui acnieictu BisauenHA 5acal | HaNAMIB ACPAGBHOT MO/ITHKH Ta ySACHHKIB PHHKIB (IHAHCOBIX
Kanitanisauii purKie Ginancopix mocryr ° ; 0 HoTHic
“ nocnyr woao phikie noeayr i
AT IMCHILICHHA BILTHRY 3arpO3 iXHiit A e
i BILBY 3arpos ixniii dinanconii Gesneni

Sumkenis pisns konduikTHOCTI (itanCOBHX BiAHOCHN MiX KTi€HTaMH Ta (inancoBuMI
YCTAHOBAMIH TA N ABMINEHHS JOBIPH 10 HIX;
3aGe3neuchis iHAHCOBHX YCTAHOB KANITAIOM B OGCAIAX, 1O HEPEBHILYIOTH KpHTH LT

Llini ynpasainna
KaniTanizauieio pusKis

; pibeis, s iXHBOro © o ;
GikarcoBux nocayr o BAARA
Peopranizauis aGo AiKBiaLis HeeeKTHBRIX MATPHEMCTR, YeTaHOB, opranisauiii un ix
3MCHIIGHNA BILINBY 3arpo3 HRHHX B
niaposainis;

ixuiti pinanconiii Geaneni
3aGeaneHen i HATCATOTO Pinis KaniTani3auii ysacHiKin puikis dinanconnx nocayr a ix

‘ TETOCTPOMOKHOCT

06 CKTH 3a0e3nencHiA Kaniraisaii
pHiikin nocnyr s
3MCHUICHHS BILHBY 3arpo3 ixiiii

cinancosili Gesnewi

Bracknii kanitaz Ta cTpyKTypa Kanitany;
it AisTBHOCT YCTaHOB;
Jlosipa KaienTiB (inancoBux yeTanos.

CyG exti prumBy Ui
sabeaneuents kanitanizauii

phikie nocayr Oprarm Pery/TIOBaHRA Ta HArAY y cepi pHHKIB diHancoBIX ocTyT,
U1 3MCHUICHRA BILTHBY YHQCHIKH PHHKiB (hiHaHCOBIX NoCAYT, cavoperyaiai opranizaui Ta in
3arpos ixwili piancosiii

Gesneni
i

Tlepenexrubni anpavi

saBesneuenna kanitanizauii V10CKORAEIHS METO/LIB, BAKEITIB Ta iHCTPYMEHTiB 3a6e3nedenns KaniTaisawii pHHKis
pukis i nocayr nocnyr s BBy 3arpo3 ixiiii Ginaricosiii Gesnenti; crropers
1% MCHLICHIS BILIUBY CpeKTHBHOI JCpKaBHOT NOMITHKN Pery1IOBaNA Ta HArAY y oepi phikin (inancoBix
3arpos ixuili inancosiii nocayr.
Geaneui

I DopmyBans Ta 3abe3reuenns eheKTHBHOrO Mexani3My NiATPUMKH KaniTanisanii punkis
(hinancoBux mocayr Ta PiHAHCOBHX YCTAHOB;

KomKypen puiikin nocayr Ta
Crpareriuni wini yeranos;
TliaBHuLCHAA (iHaHCOBOT GeatieKn PHHKIB BiHAHCOBHX NIOCIYT Ta (iHAHCOBHX YCTAHOB
3uikenna piska ¥ cdepi prnkis i nocayr ta

3aXHCT iHTepeCiB CTIOHBAR (BiHAHCOBHX MOCIYT.
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Puc. 1. Crpareriuni acnektd 3a0e3leueHHs KamiTalizalii pUHKIB
(biHAHCOBHX ITOCIYT ISl 3MEHILICHHS BIUIMBY 3arpo3 ixHiil ¢iHaHCOBIH Oe3mei

Sx BumHO 3 puC. 1, 3ampPOIOHOBaHI CTpATETiuHI acCHeKTH 3a0e3IMCUcHHS
Karmitanizanii puHKiB (DiHAHCOBMX MOCIYT JJIsl 3MEHIICHHS BIUIMBY 3arpo3 IXHiH
(iHaHCOBII Oe3reri BpaxOBYIOTH: 3alpOINIOHOBAaHI LTI YHNPaBIiHHSI, CTpaTerivHi
OpIEHTUPH PECYPCHOTO XapakTepy, 00 €KTH Ta Cy0 €KTH BIUIUBY, IECPCIICKTHBHI
HATIPSIMU Ta CTPATETIvHI T

3a yMOBH JIOTpUMaHHsS CQOPMYIbOBAHUX CTPATETiYHHX acleKTiB HAJacTh
MOXJIMBICTh 3a0€3MeuyBaTH HAJICKHHUH piBEHb KamiTaji3alil pUHKIB (hiHAHCOBHX
nocinyr. TakuM YMHOM, TTOCIIIOBHICTH peai3alii Ta BIPOBA/PKEHHS CTpaTeridyHuX
acriekTiB 3a0e3MedeHHs KariTani3amii puHKiB (piHAHCOBHX MOCIYT Ha Jep>KaBHOMY
PiBHI € HE TUIBKHM JOUIIBHHUM, ajie W HEOOXiTHMM My 3a0e3MEUYCHHS CTIMKOCTI
(bIHaHCOBOI CUCTEMH, IIOCHICHHSI 3aXHCTY MpaB i MaiHOBHX IHTEPECIB CIIOKMBAYiB
(IHAHCOBUX TMOCTYI, a TaKOK IiJBUIICHHS 1HBECTUIIHHOI NPHBAOIMBOCTI Ta
MDKHapOIHOT KOHKYPEHTOCIPOMOXKHOCTI PUHKIB (PiHAHCOBUX MOCITYT.
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