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BIIJIMB CBITOBUX TA HAHIOHAJIbBHUX MAKPOEKOHOMIYHUX
DAKTOPIB HA ®YHKIIIOHYBAHHSA ®THAHCBOI'O PUHKY
YKPATHM B YMOBAX I'/TOBAJIbHOI
KOHKYPEHTOCITPOMOKHOCTI

Y cmammi posenanymo @yHKyionyeanHs ma po36umox iHanco8020 PUHKY
Ykpainu 6 ymosax enobanvnoi xouxypenmocnpomodicnocmi. Ilpoananizoeano ua
ocnosi cmamucmuunux Oanux, 3okpema World Economic Forum, pisens
enobanizosanocmi Ykpainu 6 nopieHaHHi i3 nposioHumu Kpainamu €8poneticbkoco
Cor03y, 00CnioxHceH0 0CHOBHI napamempu OisIbHOCMI (DIHAHCO08020 PUHKY YKpaiHi
8 MIJICHAPOOHOMY eKOHOMIYHOMY npocmopi. Ha ocnosi nposedernoco docnioicernhs
8UsAGNEeHO (akmopu, AKI GIUearOms Ha U020 egekmuene QYHKYIOHY8AHHA 1
PO3BUMOK, a4 Maxodic 0Oy10 po3poONeHO KIUO08L HANPAMU WO0O0O0 NONINUIEHHS
disnbHocmi  (hinaHco8020 puHKy YKpainu i cnpusHHi 30i1bUleHHsT DiHS 11020
KOHKYDEHMOCHPOMOICHOCI.

Knrouoei coea: Qinancosutl PUHOK, anobanizayis,
KOHKYPEHMOCHPOMONCHICMY, (DIiHaucU, Ginancosi pecypcu, Qinancosi axmusu,
MINCHAPOOHULL iHAHCOBUL PUHOK, THBECMUYIIHO-IHHOBAYIUHA OISNbHICb, THOEKC
KOHKYDEHMOCNPOMOICHOCHI, (iHaHcoéa cucmema, 2100aNbHUlL eKOHOMIYHULL

npocmip.

Yynuyxkaa U.U., Muxaiinenxo B.B.
BJAUSAHUE MUPOBbBIX U OTEUECTBEHHbBIX
MAKPOOKOHOMUNYECKHUX ®AKTOPOB HA
OYHKIIMOHUPOBAHUE ®UHAHCOBOI'O PBIHKA YKPAUHbI B
YCJIOBUSIX I''TOBAJBHON KOHKYPEHTOCIIOCOBHOCTH
B cmamve paccmompenvi ¢ynkyuonuposanue u pazeumue GuHaHCO8020

pulHKka — Vkpaunvl 6  ycnogusax — 2100anbHOU  KOHKYPEHmMOCHOCOOHOCMU.

ISSN 2617-5940 36ipnux nayxosux npauv Yuieepcumemy oepicasnoi gickanvnoi cayacou Yxpainu, eunyck 1-2, 2020



339
IIpoananuzuposanvl Ha OCHO8e cmamucmudeckux OauHvlx, 6 yacmuocmu World
Economic Forum, ypogenv enobanuzayuu Yxpaunvl 6 cpasHeHuu ¢ 8edyujumu
cmpanamu  Eeponetickoeco  Corosa, uccredosamnvl  0OCHOBHblE — NaApamempbl
oesimenbHOCmuU  (QUHAHCOB020  pblHKA — YKpauwvl 8  MeHCOYHAPOOHOM
9KOHOMUYecKoM npocmpancmee.  Ha ocnose nposedennozo ucciredosanus
onpeodeiieHbl  (pakmopwvi,  Komopvle  6ausaom  Ha  e20  Ipghekmueroe
QyHKYUuOHUpOoBanue u pazeumue, a makdice ObLIU pPA3PAOOMAHBI KIIOUesble
HAnpaegneHus no YayYuleHuro O0esimelbHOCmMU QUHAHCOB020 DPbIHKA YKpauHul u
VBeNUUeHUI0 YPOBHS €20 KOHKYPEHMOCHOCOOHOCMIUL.

Knroueswie cnoea: Gunancosviil PBIHOK, enobanuzayus,
KOHKYPEHMOCNOCOOHOCMb, — (DUHAHCHI,  (PUHAHCOBbIe  pecypcbl,  (DUHAHCOBbLE
AKMUBbl, MeHCOYHAPOOHbBLU PUHAHCOBDLI PLIHOK, UHBECIMUYUOHHO-UHHOBAYUOHHAS
0esimenbHOCMb,  UHOEKC  KOHKYPEHMOCNOCOOHOCMU,  (UHAHCO8A — cucmemd,

2nobanvHoe YKoOHOMUYecKoe npocmpancnmeo.

Chunitskaya I.1., Mikhaylenko V.V.

IMPACT OF GLOBAL AND NATIONAL MACROECONOMIC FACTORS
ON THE FUNCTIONING OF THE FINANCIAL MARKET OF UKRAINE
IN THE CONDITIONS OF GLOBAL COMPETITORS

This article deals with the functioning and development of the financial
market of Ukraine in the conditions of global competitiveness. Analyzed on the
basis of statistical data, in particular World economic forum, level of globalization
of Ukraine in comparison with leading countries of the European Union,
investigated the main parameters of activity of the financial market of Ukraine in
the international economic space. On the basis of the conducted research the
factors that influence its effective functioning and development were found out. The
key directions of improvement of activity of the financial market of Ukraine and

assistance to increase of its competitive ability level were also developed.
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IlocranoBka mpoGJjemu. B cydacHux ymoBax (PyHKI[IOHYBaHHSI CBITOBOi
€KOHOMIYHOI CUCTEMH CIIOCTEPIraeThCsl MOCTIMHA B3a€MO/I1Sl HalllOHAJIBHUX PUHKIB
Karirajny, B pe3yJbTaTl 4oro GopMyeThCsi MDKHAPOJHUN (IHAHCOBUN PUHOK, KU
BUCTYIIA€ TAPAHTOM PO3BUTKY 1 MIATPUMKH III0OATEHOTO €KOHOMIYHOTO MIPOCTOPY.
B mnponeci Takoi B3aemojlli BUHUKAE TOHATTA (iHAHCOBa rioOanizaiis, sfka €
HaWOUIBII BIUIMBOBIIIOK cepell IHIUX 1i NposBiB, amke ¢opmye ¢iHAHCOBO-
€KOHOMIYHY €JHICTb MDK pI3HMMH KpaiHaMu CBITY 1 BIUIMBAa€ Ha PO3BHUTOK
HaI[lOHAJIbHUX (DIHAHCOBHUX PUHKIB. OCKUIBKY KamiTall € HakBaroMimum (HakTopom
B3a€MOJIIi MIXK JIep»KaBaMy, BUHUKAE MOTpeda y CTBOPEHHI TUIATPOPMHU 1IOA0 HOTro
icHyBaHHs. TakuM MIATPYHTSAM B €KOHOMIYHOMY IMPOCTOPi BUCTYyIA€ (hiHAHCOBHUH
puHOK. B KOXHIiM KpaiHi BIH PO3BUBAETHCA IO PIZHOMY, TOMY BHHHKAE
HEOOXITHICTh JOCTIAUTH MOr0 B HAIIOHAIBHOMY Ta TJI00aJbHOMY BHMIpax, a
TaK0X BU3HAYUTHU KIFOUOBI1 (DAKTOPH BILIUBY.

Haxanp Ykpaina mae gye HU3bKI €KOHOMIUHI MOKa3HUKH Ha CBITOBOMY
¢biHaHCOBOMY PHHKY, TOMY JIJIsi TOro I[00 KpaiHa BUMIIIa HOBUH PIBEHb PO3BUTKY
1 3Morja KOHKypyBaTH 3 TIPOBUIHUMH KpaiHaMH, HEOOXITHO JOCIIIUTH
¢dinaHCcOBUN pUHOK YKpaiHW, BUABUTH HOTO cIabKi Ta CUIIBHI CTOPOHH 1 BXKUTHU
HEOOXITHUX 3aXO01B 1010 HOTO MaltOYTHBOTO PO3BUTKY.

AHaJIi3 OCTaHHIX JOCJiIKeHb i myOJikaniii, BUIiJIeHHST HeBUPIilLIEHUX
paHime yacTuH 3arajbHoi  mpoOJemu. I[IpoGremam  poO3BUTKY  Ta
dbyHKIioHyBaHHS  (piHAHCOBOrO pHWHKY YKpaiHM B yMOBaxX TJIOOATBHOI
KOHKYPEHTOCTIPOMOXHOCTI MPUALISAIO0 0arato yBard BITYM3HSIHUX Ta 3aKOPIOHHUX
HAyKOBIIIB, Cepea SKUX MOXHa BuIUIUTH ApyTioHsH P.P., Jlosramox B.B.,
Hukomumuu [1O., Onumko C.B., Pak P.B., Creupko M.B., Ctyunnceka H.II,

Tomntok T.JI, [{uranos, [Inentok O.€.
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Meta crarTi. JlocaimkeHHs (piHAHCOBOrO PUHKY B KOHTEKCTI IJI0OAIbHOI
KOHKYPEHTOCIIPOMOKHOCTI, BU3HAYEHHS Ha L1 OCHOBI BHYTPIIIHIX 1 30BHILIHIX
YUHHUKIB, SKI BIUIMBAIOTh HAa MOTO AISUIBHICTB, a TAaKOX (POPMYBaHHS CTpaTerii
1I0JI0 YHUKHEHHS BIUIMBY J1€CTa01113yI0uuX PakTopiB.

BukJian ocHoBHoro marepianay. Ilin BIIMBOM pO3BUTKY €KOHOMIYHUX Ta
IHHOBAIlIMHUX TMpoleciB KpaiHM TMOYaldu CHIBIpALOBaTH, HApOIIyBaTH Ta
Nepepo3NPUAUIATH BIACHUM Kamital MK co0Ol0 B mpoleci 4oro Halyna
nomupeHHs ¢iHaHcoBa TiobOamizalis. YKpaiHa TaKoXX HE MPOXOJIUTH OCTOPOHD
IIUX TPOLECIB, ii (IHAHCOBUN PUHOK PO3BUBAETHCS B YMOBaX IJI00AIBHOI CBITOBOT
KOHKYpEHII1i iHAaHCOBUX MOCEPEIHUKIB, IHTErpallll pUHKIB KamiTaly, 301UIbIIEHHS
00CSTIB TPAHCKOPJIOHHUX 1HBECTUIIIMHUX YTOJl Ta B3a€MOJ1i CBITOBUX (PIHAHCOBUX
KOpropartiii.

barato HayKoBIIB TpakTylOTh MOHATTS (iHaHCOBOi riobamizauii 1Mo
pi3HOMY, aje B 3arajJbHOMY MOXKHA CKa3aTd IO II€ OJMH 13 HaWBAKIUBIIINX
IPOSIBIB TI00aizarii, sIKui XapakTepru3yeThesi €eKTUBHUM PO3IOIIJIOM Karitany
MDK KpaiHamMu Ta perioHamMu, (opMyBaHHS 3arajbHOCBITOBOI EKOHOMIYHOT
CUCTEeMHM Ta OpraHiB i perymoBaHHS, a TaKOX peaiizaliio TIo0aTbHUX
(¢iHAaHCOBUX CTpaTeriii TpaHCHAIIOHAJILHUX KOMIIaHI 1 (IHAHCOBHX PHUHKIB.
3aBAsSKM 3a3HAYCHOMY SIBHIY KpaiHM OOMIHIOIOTBCS HEOOXITHUMH oOcsIramMu
KaImTary JjIsl MOJAJIbIIOro iX PO3BUTKY 1 (PYHKIIIOHYBAaHHS, a TAaKOXK € MOTYXHIM
perynasaTopoM GhiHAHCOBUX BiTHOCHH.

dinaHcoBa riobaiizallis SIBISETHCS Oy)KE CKIQJHHM 1 JOBTOTPHUBAIUM
MPOIIECOM TIOB’SI3aHUN 3 TOTJUOJICHHSIM Ta B3aEMOICI0 (PIHAHCOBUX 3B S3KIB
KpaiH, miOepamizaii€l0 3aKOHOJAaBCTBAa B  (PiHAHCOBIM cdepi, NPUILIUB
IHBECTUIIIMHUX PECYpPCiB, CTBOPEHHSM TMOTY)XHHX (PIHAHCOBUX KOpToOpaIii Ta
iHCTHTYIH [1].

Ha cporoguimHiii neHs 10 ¢iHaHCOBOI Tiiobamizarii JodydeHi Maibke BCi
JepKaBu CBITYy, y ToMy uyucial W VYkpaina. IlepmiuMu OpakTUYHUM MPOSBOM
Vkpainu y mnpouecax (iHaHCOBOI rijoOamizalii Mo4yaiad BUSIBIATHCS 3

HaJIXOKEHHS MPSMHUX 1HO3€MHHUX 1HBECTHUIlIM B mepioq 3 1990-x — Ha mouatky
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2000-x pp. B cyudacHoCTi OCHOBHMMH HampsiMaMu (piHaHCOBOI rioOamizauii €
(opMyBaHHS 1 PO3BUTOK (DIHAHCOBOTO PUHKY, OAHKIBCHKOIO CEKTOPY Ta PHUHKY
(¢iHaHCOBUX MOCIHYT. 3aranbHUMH (popmMamu (HIHAHCOBOI II0Oai3anli € po3BUTOK
(GiHAaHCOBUX IHCTPYMEHTIB (MEepepo3NMOAT Kamitaiay, IosiBa I1HHOBAI[IHHUX
IHCTPYMEHTIB Ta NOCAyr Ha (OHAOBOMY pHHKY) Ta IHTerpamisi y CBITOBHM
€KOHOMIYHHMIM mpocTip (PIHAHCOBUX IHCTUTYTIB (3OUIBIICHHS MOXJIMBOCTEH IS
CHiBIIpall 1HBECTOpa 3 MOTEHUIMHUM 00’ €KTOM I1HBECTYBaHHSI, YIOCKOHAJICHHS
3aKOHOJIABCTBA y cepi peryntoBaHHs (PIHAHCOBUX BIIHOCHH, PO3BUTOK CEKTOPY
(dhinancoBux nocuyr)[2].

Takum 4YWHOM, aHaNI3yHO4YW TJIO0ANbHI TEHACHII, YKpaiHa BHUCTYyMNae
AKTUBHUM YYaCHUKOM MDKHApOJHUX EKOHOMIYHUX BIAHOCHH, ii (hiHAHCOBHIA
PUHOK PO3BUBAETHCA 1 37aTHUI 3a0e3meunTd (PiHAHCOBUMH pecypcamu BCiX HOTO
cy0’exTiB rocriogaproBans. B xypnani «Foreign Policy» mopiuno my0mnikyeTbes
iHAeKe riobanmizailii KpaiH, KN A03BOJISE OIMIHUTH MaciiTad iHTerparii Tiei 4u
1HIIOT KpalHU B CBITOBHH MPOCTIp 1 BUKOHATH MOPIBHSHHS PI3HUX KpaiH 3a Horo

KoMIToHeHTamu (puc. 1).
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67 1 . .
2017 2018 2019

Puc. 1 /Ilunamika konuBaHHS piBHA rjodanizauii B Ykpaini 3a 2017-
2018 poku, MOKa3HUK

IDicepeno: [3].
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BinnoBinHO 0 peHTHHTY piBHS TJ100ani30BaHOCTI KpaiH, TO YKpaiHa 3
KOXXHUM POKOM IIOYHMHA€ BCE OULIbIIE IHTETPYBATHCS Yy CBITOBHM €KOHOMIYHUUI
MPOCTIp, CHIBIPALIOBATH 3 TPAHCHALIIOHAJBHUMHU KOMIMAHISIMHU, MEPEMIIIYIOUH
Kamitajl MDK HMMH, PO3BUBAaTU BITUM3HSHUNA (PIHAHCOBUH PHUHOK B YMOBax
BCEOXOIUTIOIYO0i KOHKYpeHIlii [4]. Tak BIiAMOBIAHO 110 CBITOBUX CTaTUCTUYHUX
naHuX B YKpaiHi piBeHb (PiHAHCOBOI TioOamizamli NOCTYMOBO 30UIBIIYETHCS, Y
2019 poi et moka3HUk pocar no3Hauku 74,83, mo Ha 6,5% OuibIle B TOPIBHIAHHI
3 2017 poxom. B 3aranbHOMy YKpaina nocigae 45 micie cepen 197 kpain cBity 3a
piBHEM riio0anizaillii, mpoTe € OCTaHHKOIO cepea AepxkaB CxinHoi ta llenTpanbHoi
€pporu. JlaHa TO3UIlSA  TOSCHIOETHCA  TOJITHYHOK Ta  EKOHOMIYHOIO
HECTaOLIbHICTh, 3arOCTPEHHSAM BiWChKOBUX i Ha CXxoai KpaiHW Ta BHCOKUM
piBHEM KOPYIIIIii.

Takuii piBeHb TI100aI30BaHOCT] € Jy>K€ HU3BKUM Y TIOPIBHSHHI 3 BHUCOKO
PO3BUHYTHUMU KpaiHaMH CBITY, aje YKpaiHa MOCTYIOBO HAPOIIYE CBii 3araabHUN
MOTEHITIa] 1 BXKe KOHKYPYE 3 TMPOBIIHUMH JepkaBaMu. Tak Hampukiaax B 2019
poIll B PEUTHHTY KpaiH MO PIBHIO iX TJI00aIi30BaHOCTI, MEpIi MICIsl MOCIIar0Th
Halipo3BUHEHIN KpaiHu €Bpormeiickkoro Corw3y — benbris 1 Benukobpuranis,

BINIOBIHO 1€ iHaeKC cTaHOBHTH 90,95 1 89,84 (puc.2).
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Puc. 2 PeituHr ingekcy ruodaaizoBanocti kpain €C B 2019 poui,

NMOKAa3HUK

IDicepeno: [3].
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3aranpHUil 1HIEKC TioOami3auii KpaiH CBITY BKJIOYae B cebe 3MiHHI, IO
BUMIPIOIOTh €KOHOMIYHI, COLlaJIbHI Ta MOJITHYHI aclekTu rinodamizamii. AJke
BOHA pyilHy€ HalllOHAJIbHI KOPJOHH, IHTErPY€E HalllOHAJIbHI EKOHOMIKH, KYJIbTYPH,
TEXHOJIOT1I Ta YIPaBIIiHHS, a TAKOK BUPOOJIsiE€ CKIaAH1 BIIHOCHHHU 1 B3aEMO3B'SI3KH,
OTOCEpPE/IKOBaHI Yepe3 PI3HOMAaHITHI MOTOKH, 110 BKJIIOYAIOTh JIFOACH, KamiTailu,
iaei 1 Tak gani [S]. Jns a”anmizy piBHS 17100a1i30BaHOCTI €KOHOMIYHOT, MTOTITUYHOT

Ta COLIANBHOI CKIaA0BUX YKpaiHu, nodyayeMo rpadik ix 3anexHocti B 2019 poui

(puc.3).

® ExoHOMIYHA rIobamizania ComianpHa rmofamizania ™ ITomiTHaHa roGamisaia

Puc. 3 PiBens ruodasizanii Ykpainu 3a cucremorw KOF y 2019 poui
Jowcepeno: [12]

BigmoBigHo 10 pucyHKy 3 Mu 06aunMo, M0 TMOJITAYHA CKJIAg0Ba €
HaWpO3BUHYTIIIOK 3 TOYKH 30py IuoOamizamii, ii iHAEKC cTaHOBUTH &4,90.
ExoHoMivyHa acmekT Ma€e HaWBHINY IMIBUKICTh 3pOCTaHHS, MPOTE KPU30B1 CUTYaIlll
y 2014 pomi TMOMITHO NpPHUTaJbMyBajdd CTPIMKICTh MIABHUINEHHS IIHOTO
iHTerpoBaHOTO TokKa3zHuKa. CoIliaibHa CKIIaJoBa B YKpaiHl 3aJUIIAETHCA TyKe
HU3bKOIO, ii piBEHb 3a OCTaHHI pOKM Maibke He 3MmiHuBcsS 1 B 2019 pori BiH
cranoBuTh 70,29. BpaxoByrounm T€, MO dYacTKa MOJITHYHOI Triolamizamii y
3arajJbHOMY 1HJEKCI € HAWBHUIIOIO 1 MOCTYIIOBO 3POCTAE, MOXKHA 3ayBAXKUTHU TIPO
HEBEJIMKY IIBUJIKICTh 3POCTaHHS 3arajbHOTO PIBHS IiI00aTi3alliiHIX POILECIB IS
Haloi kpainu [6].

OcKuIbKH PO3BUTOK (DIHAHCOBOTO PUHKY YKpaiHU 3/1ACHIOETHCS B yMOBax

r00anbHOT KOHKYPEHIlI CBITOBUX (PIHAHCOBHX IIEHTPIB, IHTEpHAalllOHAI3aIlii
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PUHKIB I[IHHUX NanepiB, 30UIbIIEHHS OOCSTIB TPAHCKOPAOHHUX I1HBECTHUIIMHUX
IO, TO JOUUIBHUM € JOCIIIPKEHHS 1HJIEKCY KOHKYPEHTOCIPOMOXKHOCTI cepenl
HIMX Kpain cBity [7]. B VYkpaiHi € pgyxke HU3bKMI piBeHb TIJ100albHOT
KOHKYPEHTOCTIPOMOKHOCTI 4Y€pe3 HEIOPO3BUHEHICTh (DIHAHCOBOIO PHUHKY, SKE
CIIpUYMHEHE BHACIIJIOK HEHAJEKHOTO PIBHS PEryJIOBaHHS 1 KOHTPOJIO 3 OOKYy
nepxaBu. BiTunm3HsHui (piHAHCOBUII PUHOK CTOITh JIMILE HA MOPO31 IHTErpamii y
CBITOBUM €KOHOMIYHUU MPOCTIp, 1 HOro CHif PO3TIAIATH Y KOHTEKCTI riao0anizamii
(1HaHCOBUX MPOLECIB Ta KOHKYPEHIIII MK KpaiHaM.
VYkpaina B peTHHIY KOHKYPEHTOCIIPOMOKHOCTI Cepe]l IHIIMX KpaiH mociia
Ha 85-te micue 31 141, B mopiBHsAHI 3 2018 poKiB Il MTOKa3HUKU 3pOCIU Ha JBI
no3uilii. JIlizepom mpoTArom AEKUILKOX pOKiB 3anuiiaeTbesa CiHranyp, HOro 1HIEKC
ctaHoBuTh 84,8. Ha pucyHky 4 Mu BUAUIMIU Psi KpaiH SKI KOHKYpPYIOTH 3
VYkpaiHoro, 1 Ha K1 il CIIiI OpiEHTYBATUCS, 3 IOTO MU Maemo: benwris — 76,4,
Benmukobpuranis — 81,2, Himeuunna — 81,8, Yexigs — 70,9, CnoBakis — 66,8,

[Tonpmia — 68,9.
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Puc. 4 Peiitunr mnpoBignumx kpain CBiTy BiaAnoBiAHO 10 iHAEKCY
rJ1002a/1bHOI KOHKYPEHTOCIIPOMO:KHOCTI B 2019 poui, moka3zHuK

Iicepeno: [12].

3 Hanommkunx cycimiB [lonpima 1 Pocis 3anumunycs Ha KOJMITHIX TTO3UIIISX
- 37-¢ 1 43-e micue, Pymynis migasutacs Ha 51-e micne (+1), Yropumna Ha 47-¢
(+1), MonnoBa Ha 86-¢ (+2 ), CnoBayunmHa BimkoTwiacs a0 42-ro micis (-1).
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Cinranyp 3aitHsaB 1-e micie, oOirHaBIIM Jijepa TopimHboro pedtunry CHIA, ski
3aifHsun 2-e micue. Tpiiiky ninepiB 3akpuB ['oHKoHT, skuil B 2018-My poui 3aiimaB
/-y no3utito. Ha 4-my micui Higepnanau, siki moBepHynucs B m'ATIpKy Jjdiaepis. Ha
S5-my micui IBeituapis, sxa 3 2012 nmo 2017 pp. ouontoBana pedTunr, a B 2018
poui BigkoTWiacs A0 4-ro  Micld. 3aMUKalOTh CHUCOK 1O PEUTUHTY
KOHKYypeHTocnpoMoskHocTI Konro, €men 1 Yaz,.
B cydacHOCTI iHAEKC r100a1bHOT KOHKYPEHTOCIIPOMOXKHOCTI TPYHTY€EThCS
Ha 12 cdepax: piBeHb IHCTUTYLIN, IHOPACTPYKTYPHI CKIIAJOBI, MAKPOCKOHOMIUHE
CTaHOBHILE, 37J0POB’S Ta OCBiTa, mpodeciiiHa MArOTOBKA, CTaH PUHKIB TOBApiB 1
nocJIyr, e(QeKTUBHICTb IHHOBAIIHO-TEXHOJOT TYHU I

(G1HAHCOBUX  PHHKIB,

po3BuTok. Illomo po3BuTKy (¢diHAHCOBOTO PHUHKY YKpaiHi B  KOHTEKCTI
KOHKYPEHTOCIIPOMOYKHOCTI, TO MOT0 OIIIHIOIOTh 3a MOKa3HHUKaMH, SIKI HaBEJICHI B
Tabmui 1.
Tabnuys 1
IToka3HukM piBHA PO3BUTKY (PiHAHCOBOr0 PUHKY YKpPaiHU BiANOBIIHO 10

iHeKCY r7100aJ1bHOI KOHKYPEHTOCIIPOMOKHOCTI

IToka3Hukn 2018 - 2019 -
3HadeHHs Micme 3HaueHHS Micme
MakpoeKoHOMiYHa CTa0ILHICTD - 131 - 133
1HG SIS 14,2 130 12,7 131
JIMHaMiKa 0opry 40 113 40 114
®dinancoBa cucremMa - 117 - 97
BHYTPINTHE KPESUTYBAHHS IPUBATHOTO CEKTOPY 58,7 56 47,5 76
(hiHaHCYBaHHS MaJIOTO Ta CEPEAHBOTO Oi3HECY 3,1 118 3,4 112
JIOCTYITHICTh BEHYYPHOTO KAITiTay 2,7 92 3 80
pPUHKOBA KamiTasizaIis 20,3 77 4 112
pO3Mip CTPaXxOBUX BHECKIB 1,5 76 1,4 78
MJIATOCTIPOMOXKHICTh OaHKIB 2,8 135 3,2 131
pOo0OJIEMHI TO3UKH 30,5 136 54,5 139
pO3Mip KPEIUTHUX CTAaBOK -30,1 4 -30,8 1
CTaBKa PETYJIATHBHOTO KamiTary OaHKiB 15,4 84 13,7 120
€MHICTB pUHKY - 47 - 47
BBI1 336 49 347 48
Imnopt 56,6 42 56,8 44
JAunamika OizHecy - 86 - 85
InHOBaNiiiHA CIIPOMOJKHICTH - 58 - 60

Ioicepeno: pozpobaeno aemopamu Ha ocHogi Odxcepena [8]

ISSN 2617-5940 36ipnux nayxosux npauv Yuieepcumemy oepicasnoi gickanvnoi cayacou Yxpainu, eunyck 1-2, 2020




347

BianoBigHo 10 BuUIe3a3HAYEHUX MMOKA3HUKIB, YKpaiHa HailOUIbIle BTpaTUiIa
MO3ULINA 32 3HAYECHHSAMH, SKI XapaKTepU3YyIOTb MaKpPOEKOHOMIYHY CTaOUIbHICTB,
IHHOBAIL[IHY CHPOMOXKHICTh Ta PO3BUTOK (PIHAHCOBOIO PHUHKY KpaiHH, IO
MPU3BENIO JO 3HIKEHHA MOro 3arajJbHOro peutuHroBoro piBHA [9]. PiBenp ii
(¢iHaHCOBOI cUcTeMHU 1 (PIHAHCOBOrO PUHKY B LIoMy cmyctuBes 3 117 go 97
3HAUEHHS, WI0 € JyXe CYTTEBUM 1 BIUIMBa€ Ha €QEKTUBHICTh HOro
(GyHKUIOHYBaHHS 1 po3BUTKY. HalOuipmioro kpaxy 3a3Hald —TOKAa3HUKH
JIOCTYIHOCT1 BeHUypHOro Kamitany 80-e micie (-12), miatocnpoMoXHICTh OaHKIB
131-e micue (-4). Ilpote Ykpaina mae A1O0CUTH HETOTaH1 3HAUYECHHS Y KPEeIUTYBaHHS
pUBaTHOroO cektopy 76-e¢ micue (+20), puHKOBIM Kamitaiizaiuii (iHaHCOBOTO
punky 112- micue (+35), ctaBkax peryjiasiTUBHOTrO Kamitany OaHkiB 120-e micue
(+36). TlocTynmoBO NOYMHAIOTH HAPOIIYBATHUCS PO3MIP CTPAXOBUX Ta IHIIUX
IUIATEXKIB, 1[0 TOBOPUTH MPO 30UIBLICHHSA OBIpH B HaceleHHs 10 (piHAHCOBOI
CUCTEMH.

BaxnuBoto pucoro ¢yHKIIOHYBaHHA (PiHAHCOBOTO PHHKY B YKpaiHi €
nepeBaKaHHs KUTbKOCTI OaHKIBCHKUX 1 (hiHAHCOBUX ycTaHOB (puc. 5). Came BoHHU
($hopMyIOTh HaMOLIBITY YacTKy (PIHAHCOBHX aKTHBIB 1 YMHSATH BEJIUKHM BIUIMB Ha
PO3BHTOK BUPOOHUIITBA B JIEpXKaBi, IHBECTUIIIMHUHN KIIIMAT Ta 3arajlbHU 100poOyT

Hacenenns [10].

B baHKH
986

m

CTpaxoBi KOMMIaHi1
mHIT®
u JlomGapau
B KpeIuTHI CIILTKH

@iHaHACOBI KOMITaHIT

Puc. 5 Kiabkicth (PiHAHCOBMX YCTAaHOB Ha (PIHAHCOBOMY PHHKY
Ykpainu B 2019 poui, ox.
Jowcepeno: [11].
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BogHouac nisnbHICTh OaHKIBCHBKOTO CEKTOpY (DIHAHCOBOI'O PUHKY YKpaiHu
32 PEWTHUHIOM IHJIEKCY TIJ100anbHOI KOHKYypeHTOocnpoMoxHOcTi B 2019 pomi
OLIIHIOEThCS sIK BKpail HeraTuBHE — 141 micue 31 141 kpain cBity. Taka cutyaris
CKJIaJlacs y pe3ysibTaTl 3HELIHEHHS HaIllOHAJbHOI TPOIIOBOT OAUHUII (YIIPOAOBK
OCTaHHIX POKIB TpPHUBHS BTpaTHJIa IMOJOBHHY CBO€I BapTOCTI BIIHOCHO JA0japa
CIIIA) ta ranonytounit piBeHb 3pocTanHs 1HGALI [12].

bepyun no yBarm mpoBe[eHE IOCTiKEHHS, MOXHa CKa3aTH, IO iCHYE
B3a€MO3AJIEKHICTh MK PO3BUTKOM BITYM3HSHOTO (DIHAHCOBOT'O PUHKY Ta PIBHEM
rJ100aIbHOT KOHKYPEHTOCTIPOMOKHOCTI. Yum OUTBIINI THACKC
KOHKYPEHTOCIIPOMO>KHOCTI, TUM OUIbII 1HBECTHUI[IHHO NPHUBAOIMBOIO € KpaiHa 3
BIJICYTHICTIO JI€p>KaBHOTO OOPry Ta pO3BUHEHUM (PIHAHCOBUM PUHKOM, SKUH MOXKe
3aJI0BOJIHUTH MOTPeOU BCiX HOro yyacHuKiB [13].

B 3aranpHOMYy BapTO cKazaTH, 0[O0 (DIHAHCOBUI PHHOK 3aJIHIIAETHCS
Bpa3JIMBUM  JO  MOXJIMBMX  30BHIIIHIX  (CBITOBMX) Ta  BHYTPIIIHIX
(MakpoekoHOMIYHHUX) (hakTOpiB BIIUBY [14]. 30BHIIIHI YHHHUKHA IS €KOHOMIKH
Ta (DIHAHCOBOTO PUHKY € NIY’KE€ CKJIQJHUMHU Yepe3 BaXKy MOJITHUKY-€KOHOMIUHY
TISTTBHICTh KpaiHU, 3MEHILICHHS PIBHS TOPTIBII, [0 YHHUTH BIJIUB Ha BaJIOTHHUIN
puHOK Ta (iHaHCOBY cucteMy. CUTyallisl YCKIAQIHIOETHCSA TUM, 10 B YKpaiHi nyxe
BEJWKI 30BHINIHI OOpPr¥, TaJOMylOUWid piBeHb IHQIAIIT Ta HU3BKUN pPIBEHB
IHBECTHIIIMHO-IHHOBAIIMHOT TiJbHOCTI. Bcl i HACHIAKKM CHPUYHMHEHI TaKUMH
BHYTPIIIHIMH Ta 30BHIIIHHOCKOHOMIYHUMH YNHHUKAMM:

1. HecTtabinpHICTE 1 MIHIUBICTh CBITOBOi (DIHAHCOBOI CHCTEMH, SKa
YUHUTH BIUTMB Ha PO3BUTOK HAI[IOHATBHUX (DIHAHCOBUX PUHKIB;

2. Bucoka koHKypeHIlii MDK KpaiHaMu CBITY, Ta BEJIUKUNA pPO3PUB B
€KOHOMIYHOMY PO3BUTKY MK HUMHU;

3. [TigBuIeHHsT piBHS CBITOBOi 3a00ProBaHOCTI JAep)kKaB 3a 30BHIMIHIMHU
3alMO3WYEHHSAMH, M0 TPU3BOJIUTH J0 OOProBoi B3a€EMO3aJEKHOCTI JIepiKaB-

OOpXHUKIB BiJl Iep’KaB-KPEAUTOPIB;
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4, JlecTtabunizailisi EKOHOMIYHMX TMPOIECIB dYepe3 MAaCOBHHM BIATIK
Kamitajny, 110 MPU3BOAUTH [0 3MEHIIEHHA CTaOUIBHOCTI KypCyY HalllOHaJbHOI
BaJIOTH Ta 3HIKEHHS 30JI0TOBAJIIOTHOTO PE3EPBY;

S. HepnocratHicTh Kamitany Ta HU3bKUN piBEeHb MPOQECiiiHOT MIrOTOBKH
¢axiBLiB PIHAHCOBOTO CEKTOPY;

6. Huspkoro 1HBECTUIIITHO-€KOHOMIYHOIO AKTHUBHICTIO HAaceJIeHHs Ta
HU3bKUM CTYIIEHEM JIOBIpH 10 (DIHAHCOBHX YCTAaHOB 4e€pe3 HEIOCTaTHIN pIBEHb
JIEP)KaBHOTO PEryJIOBaHHs, HArJISIOBOI JISUIBHOCTI Ta BIACYTHOCTI JIEBUX
MEXaHi3MIB BIUIMBY Ha HEJOOPOCOBICHUX YYaCHUKIB;

7. Henopo3BuHeHICTh BITYU3HSIHOTO (DIHAHCOBOTO PUHKY, HEIOCTATHICTh
cyyacHUX (DIHAHCOBUX IHCTPYMEHTIB, $Ki O MIAKPIMUIIOBAINCS CYyYaCHUMH
IHHOBAI[ITHO-TEXHOJIOTTYHUMH CKJIAIOBUMHU.

bepyun no yBaru ¢akropw HETaTUBHOTO BIUIMBY Ha (PiHAHCOBHMI PHUHOK B
VYkpaidi, 18 MOXKIJIMBOCTI YHUKHEHHS BHYTPIIIHIX 1 30BHINIHIX YMHHUKIB , a
TaK0X BUKOPUCTAHHS CY4aCHUX CBITOBUX HAIPSIMIB IIOJO0 3aJy4Y€HHS 1HO3EMHUX
KarmiTary, JOIMUTHHO 3IHCHUTH HACTYIHI 3aXO0/IU:

1. CrumynoBaTd 1HHOBAIIMHO-THBECTUIIINHO MiSUTBHICT B YKpaiHU
IIUISIXOM HapOIEHHS BUPOOHHUIITBA BUCOKOTEXHOJOTTYHUX TOBAPiB Ta MiABUIIICHHS
piBHS 1HBECTHIIITHOTO KJIIMaTy B KpaiHi, ajyke I1HBECTHIi B I1HHOBAIIMHO-
TEXHOJIOT14HI TIPOCKTH SBIISAIOTHCH OJHIEIO 13 MEPEIyMOB PO3BHUTKY (PIHAHCOBOTO
CEKTOPY Ta 3aJy4YCHHS 1HO3EMHUX 1HBECTHIIIN;

2. CtBOpUTH yMOBHW i CTaOUILHOTO (YHKIIOHYBaHHS (PiHAHCOBOT
CHUCTEMH, MUIAXOM CTaOUTII3aIlil0 MaKpOSKOHOMIYHUX ITOKA3HUWKIB, IIiABUIICHHS
piBHA TUIATOCIIPOMOYKHOCTI MIAMPUEMCTB Ta 3a0MIAKEHb JIOMOTOCIIOIAPCTB
VYkpainu;

3. dopMyBaHHSI TPOTPaMu PO3BUTKY Ta OHOBJICHHS I1HPPACTPYKTYpH
(GiHAHCOBOTO PHWHKY, CTBOPEHHS HOBHUX (DIHAHCOBUX TMPOMYKTIB, PO3IIUPECHHS

CIEKTPY HaJaHHS (PIHAHCOBHX MOCIYT;

ISSN 2617-5940 36ipnux nayxosux npauv Yuieepcumemy oepicasnoi gickanvnoi cayacou Yxpainu, eunyck 1-2, 2020



350

4, CTtBOpUTH YMOBH [JIsi TOro MO0 EKCIOPTYBaTU TUIBKH TOTOBI1
MPOJAYKTH, & HE CHPOBUHY, IO JACTh 3MOTY 30UIBLIMTH MPUIUIMB KOLITIB [0
KpaiHu Ta NOKPAILEHHS CTaHy IUIATKHOTO OanaHcy;

5. CTBOpEHHS 0IaTKOBOTO OpraHy Jep>KaBHOI BIIaI, IKUW JaCTh 3MOTY
HE TUIBKM peryiroBaTtd (PIHAHCOBY IISUTBHICTH B KpaiHi, a i 3MOXE MepeayacHo
BUSBIIATH Ta JIIKBIIOBYBAaTH HETAaTUBHI (paKTOpHU BIUIMBY Ha (DIHAHCOBHI PHHOK
Ykpainu;

6. [locTynoBo BHUBOAWTH (DIHAHCOBHI PUHOK YKpaiHM B MDKHapOAHE
E€KOHOMIYHE CEpEIOBHIIE, ITIBUIIYBAaTH PiBEHBb ii KOHKYPEHTOCIIPOMOXKHOCTI B
r100aTbHOMY TIPOCTOPI Ta OPIEHTYBaTHCS B MOAANBIIOMY Ha BHCOKO-PO3BUHYTI
kpainu Csity [15].

Bure3azHadeni 3aXou He SBISIOTHCS IHCTPYMEHTAMHU MPSMOTO BIUIMBY Ha
pPO3BUTOK 1 (YHKIIOHYBaHHS (PIHAHCOBOTO PHHKY, IMpPOTE€ iX KOMIUIEKCHE
BIIPOBA/PKEHHA OOYMOBUTH TO3UTHBHI 3pYIICHHS B TOKa3HUKaX PO3BUTKY
¢iHaHCOBOTO PUHKY YKpaiHU Yepe3 eKOHOMIYHE MiJHECEeHHsI, 3SMEHIIIEHHS 00CSTiB
JIEp>)KaBHOTO OOpry Jeps’kaBH, MOKPAIEHHS IUIATDKHOTO OanaHCy, pO3IIMPEHHS
MOXJIMBOCTEH cmiBOparii 3 MUDKHApOJHUM BallOTHUM (OHIOM Ta IHIIUMH
MDKHAPOIHUMU KPEAUTHUMHU ycTaHoBamu [16]. V mimomy aeprkaBHa MOJITHKA MA€E
3a0€3MeUnTH KOMIUICKCHICTh 3aCTOCYBaHHS IHCTPYMEHTIB, CHpPSIMOBaHHUX Ha
3a0€3IMeUeHHs] MaKpPOCKOHOMIYHOI1 CTaOLIbHOCTI, CTIMKOCTI (hiHAHCOBOI CHUCTEMHU,
KOHTPOJb PyXy (HiHAHCOBHUX MOTOKIB.

BucnoBku. YcminHe (yHKIIOHYBaHHS (DIHAHCOBOTO PHUHKY BIUIMBA€ Ha
CTaH €KOHOMIKHM KOXKHO1 KpaiHH, TaK K MOXKe 3a0€3MeUnTH MOTPeOr EKOHOMIKH B
IHBECTHUIIIAX Yepe3 aKyMYJIOBaHHS TUMYAcCOBO BUIbHUX (PIHAHCOBUX PECYPCIB.
CydacHmii ctaH (QyHKIIOHYBaHHSA (DIHAHCOBOTO PHHKY B YKpaiHi B yMOBax
r100agbHOI KOHKYPEHTOCHIPOMOXKHOCTI € BKpall HH3BKUM, IO TMOCBIAYYETHCS
nociimpkerass BcecBiTHROro exoHOMiuHOTO (Gopymy. BiH 00OyMOBICHHI TakKuMH
BHYTPIIIHIMA Ta 30BHIIIHIMH YUHHUKAMHU, SK TOJITHYHA KpHU3a, 3arOCTPEHHS
KOH(UIIKTY Ha CXOJll KpaiHM, TaJONYyOUMMHM TeMIaMHu 1HQIIIL, MiABUIIECHHIM

piBHS 1e(ilUTy TOTOYHOIO IUIATLHKHOTO OanaHcy, (PIHAHCOBOIO HECTAOUIBHICTIO Ta
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CJ1a0KOI0 TUIATOCIPOMOXKHICTh PEAIBHOTO CEKTOPY €KOHOMIKH 1 JOMOTOCIOJApCTB,
a TaKO 3arajlbHUM MOTJIUOJICHHIM €KOHOMIYHOI KpU3H.

Jlist Toro mo6 YkpaiHy BUBECTH Ha HOBHIl pIBEHb PO3BUTKY Ta 3A1MCHEHHS
YCYHEHHS HETaTMBHOT'O BIUIMBY Ha ii (piHAHCOBHI pUHOK HEOOXiIHO chopmyBaTH
MporpaMy pO3BUTKY Ta OHOBJIEHHS 1H(QPACTPyKTypH (IHAHCOBOTO PUHKY KpaiHW,
30UTBIIUTH BUPOOHUITBO BHCOKOTEXHOJIOTTYHHUX TOBApiB, CTUMYJIIOBATH E€KCIOPT
TOBapiB 3 BUCOKOI YACTKOIO JOJAaHOI BapTOCTi, 3a0€3ME€YUTH MAKPOCKOHOMIUHY
cTaOUIbHICTh. TakuM 4YMHOM, B YKpaiHi MOTpiOHO pO3BUBAaTHM BCl CErMEHTH
¢dbiHaHCOBOTO pUHKY Ta (HIHAHCOBOT CUCTEMHU KpaiHU B LLJIOMY JJIs MiABUIIEHHS 1i

PIBHS KOHKYPEHTOCIIPOMOXKHOCTI Ha TJI00aJIbHOMY piBHI.
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