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AHANN3 ®OHAOBOIO PbIHKA YKPAUHbI

YOK 336.761(477) CynpyHtok N.A., cTygeHT 3 Kypca
drakynbTeTa 9KOHOMUYECKON NHAPOPMATUKN
XHQ3Y um. C. KysHeua

PoHO0BbLIN PLIHOK — 3TO OAHA U3 COCTaBMALLNX PUHAHCOBOIO PbIHKA,
KOTOpYHO  TpaguMUMOHHO  cuuTaloT  obecnedmBarolMM  3BEHOM  BCEW
doMHaHCOBOW cUCTEeMbl CTpaHbl. DOHAOBbLIN PLIHOK — BO3HUK C MNOSABIIEHUEM
notpebHoCcTM B gononHuTenbHon dopme Mobunmsauum cpencrts  Aans
ouHaHcoBOro obecrneyeHuss pasBUTUS SKOHOMMUKM CTpaHbl. MupoBown onbIT
NoKasblBaeT, YTO OCHOBHOW MPUYMHOW 3IKOHOMWUYECKOro, a Takxke
NOSINTUYECKOrO KpU3MCa MOXHO CYMTaTb [MFOXO pPa3BUTYHD (PUHAHCOBYIO
cuctemy rocygapctea. C  nomowbld  (POHAOBOMO pbiHKA  BO3MOXHO
npenoctaBnAaTb oMHAHCOBbIE YCryrM OocobbiM KaTeropusiMm (opraHuM3aumnsm,
NpeanpuaTUaM), NpyM NOMOLLM KOTOPbIX MOXHO ObiCTpee nMpucrnocobuTbes K
HeraTUBHbIM U3MEHEHUSM B MONIUTUYECKON N IKOHOMUYECKOWN cpee.

OpaHon 13 obsa3aTenbHbIX COCTaBNAKLWMX POHAOBOrO pblHKa ABNSETCS
doHooBas Oupxa - OpraHM3auuoHHO  OQIOPMISIEHHbLIA,  MOCTOSAHHO
AEVNCTBYIOLNN PbIHOK, C NOMOLLLIO KOTOPOro NpoBOAMUTCS TOProBns LeHHbIMA
Bbymaramu; akunmoHepHoe o6LEecTBO, KOTOPOe COCpedoTo4YMBaeT Cnpoc U
npegnoxeHne UeHHbIXx 6ymar, dopmupyeT wux OUpPXKeBbIN KypCc WU
OCYLLEeCTBNAET CBOKW [eATeSIbHOCTb B COOTBETCTBMW C OENCTBYHOLLUM
3aKoHOAAaTENbLCTBOM, YCTABOM M npasunamm ooHaoBon dmpxu. [1]

[ns rocygapctea (OOHL4OBbBIN PLIHOK BbINOSHAET TakMe 3afjadu:

- popmupoBaHne eanHOro 3KOHOMMYECKOro NPOCTPaHCTBA CTPaHbI;

- onpegeneHve MNpPUOPUTETHLIX HanpasfieHUN WHBECTULIMOHHOIO
oMHaHCMPOBaHMUSA B CEKTOPAX 9KOHOMMUKU;

- YBENUYEHME KOHKYPEHTOCNOCOOHOCTM B OOHMX OTpacnax wu
OorpaHuyeHune opyrux;

- YMEHbLUEeHNE NHBECTULIMOHHbIX PUCKOB;

- 9BNATLCA coumarbHbIM  WHCTUTYTOM, CMNOCOBGHbLIM npeBpallaTb
cbepexeHnss B UHBECTULUMW.
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OCHOBHbIMU cybbekTamu dpoHaoBOro PbIHKa BbICTynatoT
HenocpeaCTBEHHbIE €ro y4aCTHUKM U UHCTUTYTbI, KOTopble obecneymnBalroT
npoBeaeHne onepaunn Ha HeM. K yqacTHMKaM MOXXHO OTHECTU MHBECTOpPOB,
GpokepoB, aunepoB, MeHempkepoB. OHM  BbBICTYNaKT y4yacTHUKaMU B
npoBefeHne onepauum M Yawe Bcero npuHMMarT peweHnd. Ho ans
3aKIo4eHns caenkn HeobxoaMmbl pasnnyHble perMcTpaunoHHbIE U TOProBble
cuctembl. Cuctema WHCTUTYTOB, peanuaylowas onepauuu, sBnseTcs
MHJPACTPYKTYPON OOHOOBOIO PbIHKA.

OgHuUM 13 rnaBHbIX CPEACTB poCTa KayeCTBEHHbIX MoKasaTenen
paboTbl POHAOBOrO pblHKA B YKpanHe SIBNsIeTCS co3gaHue ero adhdpeKTMBHOM
NHAPACTPYKTYPbI.

Kak npasuno, BbIAENAOT Takne OCHOBHblE PYHKUUM UHPPaCTPYKTYpbI
doOHO0BOro pbIHKA:

1. NOCTOAHHOE (PYHKLNOHMPOBAHME XO3ANCTBEHHLIX B3aUMOLENCTBUN
N B3aMMOCBS3EM PbIHOYHbIX CYObekToB. 3Ta (PyHKUMS XapakTtepusyeT
HasHayeHne WHPPaCTPYKTypbl B 3KOHOMUKE W HABNAETCA BHYTPEHHEW
dyHKUMEN, MMeeT naccuBHbiM xapakTep. OHa cosgaeT ycnosua u
BO3MOXHOCTU 0N PbIHOYHOM 3SKOHOMWKW ANS BbIMNOSIHEHUA 3KOHOMWUYECKUX
dyHKUMI (aKKyMynMpoOBaHWe pecypcoB 1 co3daHne noToMm 13 HUX NPpOaYyKTOB
XO3ANCTBEHHOW AeATenbHOCTN) 6e3 yyacTnsa B CO3gaHnm camoro npoaykTa.

2. (pyHKUMA perynupoBaHusa, ynopsgodmBarollad B3auMoOencTeue
3fIEMEHTOB B CaMOM cucteme. OTa (QYHKUMS ABNSETCA MNpoAosHKeHnem
npeablayLlen, HO y)Xe MMeeT BHELHUW XapakTep, ABNnseTcA akTuBHoW. bes
9TOW (PYHKUMN XO3ANCTBYOLME CYyOBLEKTbl, C OOHOW CTOPOHbI, HE MOryT
B3aMMOAENCTBOBATb, a C APYron — B onpeferieHHbIX 06CTosATeNbCTBaX OHa
MOXET CyLLEeCTBEHHO BIIATb Ha NpoLiecc BOCNPOU3BOACTBA.

3. TpaH3aKUMOHHas dyHKUMSA, ABNALWancd
NHCTUTYLMaHaNM3npoBaHHOM TpaH3aKuuemn, KoTopasd BO3HMKAET U3 TOBaApPHO-
AEHEeXHOW npupoabl PbIHOYHOW 3KOHOMWKW, MPeacTaBfIEHHOW HenpepbiBHO
OABWXYLMMNCA NOTOKaMM TOBapOB, [OEHEXHbIX CPedcTB M pPecypcoB Mo
YCrOBWUIO NOCpeHMYECTBa NMOCTOSAHHO OCYLLECTBAEMbIX TpaH3akuun. [2]

Ha cutyaumo Ha OHOOBOM pblHKE  OKasblBalOT  BIUAHUE
obcToATeNnbCTBa U COBLITUSA, NPpoOUCXoasiLME B CTpaHe M 3a ee npenenamu:
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NOSINTUYECKME - TMONIUTMYECKas HeCTabUNbHOCTb, OXWOaHWE MNO3UTUBHbIX
N3MEHEHMN, 3KOHOMMYECKME — M3MEHEHME HanoroBoro 3akoHoAaTernbCTBa,
NHNAUNA U T.4.

Mo nocnegHum OT4vyeTam [OCyLapCTBEHHOM KOMWCCUW MO LEHHbIM
6ymaram n ooHgoBOMY pbIHKY 3a 2015 rog Makpo3KOHOMUYECKME MPOLECCHI
B YKpauHe XxapakTepu3oBasriMCb HeCTabWITIbHOCTbIO, COOTBETCTBEHHO Obina
peakums MU CO CTOPOHbl OHOOBOrO0 pblHKA YKpauHbl. BaxHenwunmum
NCTOYHNKaAMN (PUHAHCOBLIX PECYPCOB Ha PbIHKE LIEHHbIX Oymar BbICTynanu:
rocygapcTtBeHHble  obnuraumm  YKpauHbl, obnuraumm  npeanpusatuin,
aenosutHole ceptudukatol HBY u akuumn.

B 2015 rog B oOLwen CTpPyKType 3aperncTpupoBaHHOIO BbINyckKa
9MUCCUOHHBIX LEHHbLIX Bymar akuui Obino 3aperucTtpupoBaHo Ha CymMMmy
128,55 mnpg. rpH., obnuraunn npeanpuatna Ha cymmy 12,43 Mnpa. rpH,
ONUMOHHBIX cepTuduKaToB Ha cymmy 217, 46 TbIC. IPH., UHBECTULIMOHHbIX
ceptudukatos KYA MNMN® — 10, 58 mnpa. rpH., akuunm KU 4, 21 mnpa.rpH.

Ha puc. 1 npuBegeHa cTpykTypa BUAOB LEHHbIX Bymar, BbiMyLEeHHbIX
B 2015 rogy pasnmyHbIMn SMUTEHTaAMN.
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Puc. 1 CtpykTypa Bbinycka ueHHbIx 6ymar B 2015 roga B YkpauHe, %
Mo cTpykType Moxem Habniogatb, 4YTO akuuu 3aHUMMaKT camoe

bonblioe MecTo B 06LLEN CTPYKTYpe BbiNycka LEHHbIX Oymar, cneayommm
3a akumMsMu MayT obnuraumi NpeanpUATUIA, MHBECTULIMOHHbIE cepTudmKaThbl
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KYA TIN®, akummn KU®D, camyio MeHbLUYH [OSIK0 3aHUMAaKT OMUMOHHbIE
cepTudukaTol.

O6bwunn obbemM BbiNycka 3IMUCCUOHHBLIX LeHHbIx Bymar B 2014 roay
3HauuTenbHO Bbipoc. B 2014 rogy oH coctaBwun 1469,39 mnpg. rpH., 4to
6onbwe Ha 200 mnpa. rpH ¢ 2013 rogoMm. Ha pucyHke 2 npepcrasneHa
AnHamuka obbema Bbinycka LeHHbIX 6ymar B YkpauHe 3a 2004 — 2014 rog.
[3]
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Puc. 2. QnHamunka ob6bema Bbinycka LieHHbIX bymar B YkpanHe
3a 2004-2014 roga, Mnpa. rpH.

BHyTpeHHAs nopaepxka POHO4OBOro pblHKa B YKpavHe Ha HU3KOM
YPOBHE.:  WHCTUTYUMOHASIbHbIE  WHBECTOPbl  (CTpaxoBble  KamMnaHuw,
NEHCUMOHHbIE OOHAbI, MHCTUTYTbl OOLLEr0 MHBECTMPOBAHMS) CYLLECTBEHHO
OTCTaloT OT 3anafHbIX N0 06bEMY CPeaCTB, UHBEPTUPYIOLLNXCA B (DOHAOBLIN
PbIHOK YKpauHbI.

Ewe ogHon npobnemon yKpanmHCKOro (POHAOBOrO pbiHKa SBMSIETCS
HU3KMUIA NPOLIEHT akuuir, obpallalomnxcs Ha pbiHKe. B CBA3N C 3TUM MOXHO
cKasaTb, YTO POHOOBbLIN PbIHOK HE Pa3BUT N HaA HEM CIIOXHO peanun3oBaTb
AONroCPOYHbIE MHBECTULMOHHbIE CTpaTernn, a 3TO BNMSAET Ha pasBuUTUE
HaLMOHaNbHOW SKOHOMUKN U pa3BuTue cTpaHbl. [4]

Takum obpasom, HECMOTPS Ha MOSIOKUTENbHY OMHAMUKY TOProBmv
Ha (POHOOBOM pbiHKE CYLLIECTBYET OrPpOMHOE KONMM4ectBo npobnem. B
NepByl0 ovepeab HY)XHO CTabmMnNnanpoBaTb 9KOHOMUKY YKpauHbl U YBENNYUTD
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pearnbHble Aoxoabl HaceneHus. MpaBUTeNbCTBY YKpanHbl HYXXHO HanpaBuUTb
ycunmna Ha cosgaHue cucTembl, koTopasa 6yaeT nHdopmMMpoBaTh HaceneHmne
0 cutyauum Ha coHgoBon Gupxe. ObecneunTs 3PPEKTUBHLIM HAA30p 3a
pbIHKOM  npn  nomowmn  Kommccum  nO  UEHHbIM  Bymaram m
camoperynupylouencs opraHmsauum  npodpeccmoHarnbHbiX  Y4aCTHMKOB
pblHKa. ECnun npyMmeHaTb 3TN Mepbl, TO B bnmxaniee BpemMsi MOXXHO OXuaaTtb
yny4yweHue nonoxeHust OHAOBOrO pbiHKA YKpanHbI.
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