Tom 3. ENIEKTPOHHA KOMEPLIS TA ®IHAHCOBI MEXAHI3MWM 3ABE3NEYEHHA
BIAHOBJIEHHA EKOHOMIKM YKPAIHU B CYYACHUX YMOBAX

JIOIIbHO BOPOBAAUTH MPO30pPY CHCTEMY TapaHTyBaHHS 1HBECTHIIN Ui 3aXHUCTY
1HTEpeciB 1HBECTOPIB, a TAKOX BUKOPHUCTOBYBAaTH MINXHAPOJIHI TPaHTH Ta KPEAUTU

JUIS CTPYKTYPHUX pedopM, a He JIMILIE JIJIs TOKPUTTS 1eDIUTY ASPKABHOTO OOIKETY .

CnucoK BUKOPUCTAHUX JKepeJI:

1. Fitch upgrades Ukraine's local currency rating. URL: https://www.reuters.com/markets/currencies/
fitch-upgrades-ukraines-local-currency-rating-ccc-2024-09-05.

2. CsiroBuii O6ank. @iHaHCOBa CTAOUIBHICTH y KpaiHax, IO PO3BUBAIOTHCS: KIIOYOBI (PAKTOPH.
URL: https://www.worldbank.org.

Kana. exon. Hayk booups O. L., Ilepexnsios M. O.
Jninposcwvkuti nayionanvrutl yHieepcumem imeni Onecs I'onuapa (Yrpaina)
NEPCHEKTHUBHU PO3BUTKY PUHKY AKIUIM SIK IHCTPYMEHTY

BIZJTHOBJIEHHSI EKOHOMIKH YKPATHU

[ToBo€HHE BiIIHOBJIEHHSI €KOHOMIKHA YKpaiHu moTpedye po3poOku eheKTUBHUX
MEXaHI3MIB Ta IHCTPYMEHTIB s ii sskHakmBuAmoi crtadim3zarii. Ock Kilbka OCHOBHUX
aCTIeKTIB, SIKI MOXKYTh BIUIMHYTH Ha PO3BUTOK PUHKY aKIliii Ta Oro pojb B €EKOHOMIY-
HOMY BIJTHOBJICHHI:

1. 3ayydyeHHs BHYTpIIIHIX Ta MDKHApPOJHUX I1HBECTHIIA. PUHOK akiiid Moxe
CTaTH BAXKJIMBUM MEXAHI3MOM ISl 3aJIy4€HHsI KalliTaly SK BiJl BITYM3HSHUX, TaK
1 MbKHApOIHUX 1HBEeCTOPiB. Lle M03BOMMTH KOMMaHIsAM 3amydaTd (HiHAHCYBAHHS IS
PO3BUTKY O13HECY, pO3IIUPEHHS! BUPOOHUIITBA, THHOBAILIIMA Ta CTBOPEHHS HOBUX pOOOUUX
MiCIlb. 3pOCTaHHS PUHKY aKIlii TAaKOK MOKE CTaTH 1HAWKATOPOM CTaOUIBHOCTI €KOHO-
MIKH, I1I0 IPUBEPTAE yBAry 1HO3EMHHUX 1HBECTOPIB.

2. [uBepcu@ikarisi €KOHOMIKM. YKpaiHa CTUKAETHCS 3 HEOOXIIHICTIO IUBEPCH-
¢ikamii eKOHOMIKH, SIKa 30KpeMa MOBMHHA BKJIIOYATH PO3BUTOK 1HHOBAIIMHUX Ta
TEXHOJIOTIYHUX Taiy3ell. PUHOK akiiii MOXe CTaTh BaXKJIUBUM THCTPYMEHTOM [IJIs
PO3BUTKY TaKMX CEKTOPIB, OCKUIBKH BOHU YaCTO MOTPEOYIOTh BETUKOTO KaIiTaly JUIs
1HBECTYBaHHSI B HOBITHI TEXHOJOTIi, CTapTany Ta IHIIl 1HHOBALIWHI HAaNpPSMKH.
3ay4eHHs! 1HBECTHULIM B TaKl Tally3l MOXE CHPHUITH €KOHOMIYHOMY 3POCTAHHIO Ta
M1BUIIEHHIO KOHKYPEHTOCITPOMOXKHOCTI YKpaiH! Ha MI>KHAPOAHOMY PUHKY [1].

3. Pedopma kopmopaTMBHOTO YIpaBiiHHA. [l pO3BUTKY PHUHKY aKIIii

KPUTUYHO BaXJIUBOIO € pedopMa KOpHopaTUBHOro ympaniiHHS. [lominmenHs
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MPO30POCTi, MiABHUIIEHHS €(EKTUBHOCTI YIPABIIHCHKUX MPAKTHUK Ta 3aXHUCT MpPaB
aKLiOHEepIB CIpHUITHME AOBIpl 1HBECTOpiB A0 puHKY. B Ykpaini BapTo cnpusaru
PO3BUTKY HE3QJICKHUX ayJIUTOPCHKUX Ta aHATITHYHUX KOMITaHIN, MI00 ITiIBULITUTH
SAKICTh 1H(OpMaIlii, TOCTYITHO1 /IS 1HBECTOPIB [2].

4. CtabiuIpHICTH Ta MPOTHO30BAHICTh PEryMtoBaHHs. i1 pO3BUTKY PUHKY aKIlii
BAXKJINBO CTBOPUTH CTaOIJIbHE Ta MPO30pPE PETYJIOBAHHS, KE 3aXHUIIA€ 1HTEpPECU
1HBECTOPIB 1 OJTHOYACHO CIIPHUSiE PO3BUTKY PUHKY. 3aKOHU Ta PETYIIOBAHHS MOBHHHI
OyTH aJanToBaHi JI0 MDKHAPOJHUX CTaHIAPTIB, 100 3a0€3MeYUTH KOHKYPEHTOCIPO-
MOXHICTh PUHKY akKiliii Ykpainu Ha riio0anbHOMy piBHI. Lle Bkirouae cTabuIBHICTD
MOJIATKOBOT MOJITHKH, PETyIIOBaHHS (POHIOBOTO PUHKY Ta 3aXUCT MPaB 1HBECTOPIB.

5. Mo6ini3anis BHYTpIilIHIX pecypciB. B ymoBax, konu YkpaiHa CTHKAa€eThCA
3 pI3HUMU E€KOHOMIYHMMH BUKJIMKAaMH, PUHOK aKIiii MOX€ CTaTh BaKJIMBUM I1HCTpY-
MEHTOM JIJIs1 MOO1TI3al1lil BHYTpiHIX pecypciB. [Ipogax nepkaBHUX a00 MPUBATHUX
akiii Ha (OHIOBOMY PUHKY JO3BOJIUTH 3a0€3IMEUNUTH J0JATKOBI (h1IHAHCOBI MOTOKH
JUTSL PO3BUTKY 1H(PPACTPYKTYPH, MOJCPHI3AIlT MAMPUEMCTB Ta peajizallii HarllOHATbHUX
1HBECTHUIIITHUX TIPOrpam.

6. IlinTpuMka manoro Ta cepenHboro 6i3Hecy. Manuii 1 cepenniit O613Hec B YkpaiHi
noTpedye MOCTYIy A0 KamiTalry JJisl pO3IIUPEHHS CBOIX MOXKIMBOCTEH. PUHOK aKIiif
MOJKE CTaTH MEXaHi3MOM JMJIs 3allydeHHs KaliTajdy HaBiTh Uil TaKMX KOMIaHIiH,
a TaKOX JUISL PO3BUTKY IyOJIIYHUX PUHKIB Ui cTapTamiB. Lle crpusitume po3BUTKY
MTPUEMHUIITBA Ta IHHOBAIlIN B KpaiHi.

7. MikHapoHe CHiBpOOITHUIITBO Ta 1HTErpallis. YKpaiHa akTUBHO IMPAIFO€ HAJT
IHTErpaIlier0 B MDKHAPO/IHI €KOHOMIYHI CTPYKTYpH, Taki sk €C Ta CBiTOBa OopraHizalis
TOPTiBJIl. PO3BUTOK PUHKY aKIlii BiJMOBIIHO JO MIKHAPOJIHUX CTAHAAPTIB JO3BOJUTH
YkpaiHi cTaTH 4YacTUHOIO TJIO0aTbHUX (PIHAHCOBUX MOTOKIB, IO, Y CBOIO Yepry,
JIOTIOMO>KE CTaOLTiI3yBaTH €KOHOMIKY Ta 3JIyYUTH CTPATET14HI 1HBECTHUIII.

[lepcrieKTHBY PO3BUTKY PUHKY akilid B YKpaiHi K iHCTPYMEHTY BiJHOBICHHS
E€KOHOMIKH 3HaYHOI MIpPOIO 3aJieKaTh BiJl e(peKTUBHOI pearizailii pedopM, cTablIBHOCTI
MOJITUYHOT CUTYyaIlii Ta 3pocTaHHs (IHAHCOBOI rpaMOTHOCTI HacesjeHHs. BoaHouac
PUHOK aKI[iii MOXeE CTaTh Ba)JIMBUM IHCTPYMEHTOM JUIsi MOOLmi3alii KamiTtaiy,
HiATPUMKH MaJIOTO Ta CepeaHboro 6i3Hecy. PO3BUTOK pUHKY akiiil BiIKpHBAaE HOBI
MOXJIMBOCTI JIJIsI O13HECY Ta 1HBECTOPIB, 3a0e3meuytoun (1HAaHCYBaHHS Ta CTBOPECHHS

HOBHUX POOOYHUX MICIIb.
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Cnucox BUKOPUCTAHHX JIZKEPEJI:

1.  ®onnosa Oipxa [IOTC. Piunwmii 3BiT [IOTC 3a 2023 pik. URL: https://pfis.ua/ (naTa 38epHEHHS:
10.03.2025).

2.  HarmionansHa KOMICiS 3 IIHHUX MarnepiB Ta (JOHAO0BOrO PUHKY. 3BIT MO IISUIBHICTH (POHIOBOTO
puHKy Ykpainu 3a 2023 pik. URL: https:/www.nssmc.gov.ua/ (nara 3sepuennsi: 10.03.2025).

J-p exon. nHayk I'punsko T. B., Koaecnuxk /I. B.
ninpoecovkuti nayionanvruu yHieepcumem imeni Onecs I'onuapa (Yrpaina)
®IHAHCOBA CTIMKICTH CIJIbCBbKOI'OCIHHOJIAPCBKOT O
MIAIPUEMCTBA B YMOBAX EKOHOMIYHOI HECTABLJIBHOCTI

diHaHCOBa CTINKICTh CLIBCHKOTOCIIOAAPCHKUX MIANPUEMCTB BIIITPAE KIHOUYOBY
poJIb y 3a0e3MedeHHi iIXHhOrO CTaOUIbHOTO (DYHKIIIOHYBaHHS, PO3BUTKY Ta IMiJBUIICHHS
KOHKYPEHTOCTIPOMOKHOCTI SIK Ha MIKpO-, Tak 1 Ha MakpopiBHi. BoHa € BaXiuBUM
MMOKa3HUKOM EKOHOMIYHOI CTa0UIBHOCTI MIAMPUEMCTBA, IO XapaKTepU3y€e MOTro
3IaTHICTh CBOEYACHO Ta B IIOBHOMY 00CS31 BUKOHYBaTH (DiHAHCOB1 3000B’s3aHHS
nepesl OrOKETOM, TOCTaYaIbHUKAMU, MiAPSAIHUKAMH, KPEIUTOpaMH, a TAaKoX 3a0e3re-
gyBaTh €(EKTHBHE YIIPABIIHHS TPOIOBUMH TMOTOKaMH Ta KamitaioM. Bucokuii piBeHb
(h1HAHCOBOI CTIMKOCTI CIIpHsIE CTAOLIBHOCTI BUPOOHHUYHUX TPOIIECIB, J03BOJISIE YHUKATH
(iHAaHCOBMX PU3HUKIB, MOKpAIIy€e ILIATOCIPOMOXHICTh 1MATPUMY€E peryTalio mij-
MPUEMCTBA Y JIJTIOBUX Kojax [3; 4].

Ormiaka (iHAHCOBOI CTIMKOCTI € BAXKJIMBUM aHATITUYHUM 1HCTPYMEHTOM, IO
JI03BOJISI€ KEPIBHUIITBY NMPUUMATH OOTPYHTOBAHI CTpaTeriyHi PilICHHS, PO3pOOIATH
JOBTOCTPOKOBI TJIaHU PO3BUTKY, BU3HAYATH MPIOPUTETHI HAMPSMU 1HBECTYBAHHS Ta
onTUMI3yBaTu (piHaHCOBI MOTOKU. BoHA BK/IIOUaE€ KOMIUICKCHHMM aHaii3 (iHAHCOBUX
KOC(IIEHTIB, PIBHA TUIATOCIIPOMOXKHOCTI, JHKBIJHOCTI, CTPYKTypH KammiTaiy, edek-
TUBHOCTI BUKOPHUCTAHHS aKTUBIB Ta Jpkepen (iHaHcyBaHHs. ['muOokuit anami3
(hiHaHCOBO1 CTIMKOCTI JOMOMAara€ BUSBUTH CJIa0K1 Miclg y (piHAHCOBIN ISUTBHOCTI
HiANPUEMCTBA, 3HAUTU PE3epBH IS MOKpAIIEHHS €(PEeKTUBHOCTI BUPOOHUIITBA Ta
M1JIBUIIICHHS peHTa0eapHOoCTI [1].

diHaHCOBa CTINKICTh CUTHCHKOTOCIIOAPCHKHUX MIAMPHUEMCTB 3a0€3MEeUYEThCS KiJTb-

KOMa KJIIFOYOBHMH q)aKTOpaMI/I, cepea AKUX BapToO BI/I,ZIiJIHTI/I e(i)eKTI/IBHe BHUKOPHUCTAHHA
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