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AHOTALIA

Bce 6inblwoi akTyanbHOCTi HabyBalOTb NMUTAHHS BUBYEHHS
0CObBNMBOCTEN CTAaHOBMEHHSI TOHKOHTY SIK CBiITOBOrO (hiHAHCO-
BOro LEHTPY 3 MOXMMBICTIO aganTauii oTpumMaHoro 4ocBiay B
YkpaiHi. Jocig FOHKOHTY € LikaBuM Ans YKpaiHu 3 TOYKK 30py
edeKkTMBHO HanarogxeHoi GaHKiBCbKOI cnpaBu i cTpaxyBaH-
HSI, CNPUSATNUBOrO NOAATKOBOrO KniMaTty, pO3BUHYTOrO KOPMo-
pPaTUBHOIO CEKTOPY, PO3BMHYTOrO iHBECTYBaHHS, HaNexXHOro
YHKLUIOHYBaHHS (PiHAHCOBUX MOCepeaHuKiB, — WO, B CBOI
yepry, cnpusie 3miLHeHHo (iHaHCOBOI cucTeMun KpaiHu Ta ii
€KOHOMIYHOMY PO3BUTKY. Y OOBrOCTPOKOBIN MepCnekTMBi ne-
pen YkpaiHoto cToiTh BUGIp Mixk ABOMa anbTepHaTnBamu: abo
(OopMyBaHHS Ha OCHOBI PO3BWHEHOrO HaLiOHANbHOrO PUHKY
(iHaHCOBOrO LEHTPY CBITOBOIO YM PErioHanbHOrO 3Ha4YeHHS,
abo BigcTanicte HauioHanbHOro iHaHCOBOro puHKY. Opyrui,
HeraTMBHUNM CLeHapin, nNpu SKOMY yKpaiHCbKkui (hiHaHCOBUM
PWHOK 3anuWaeTbCs HauioOHaNbHUM PUHKOM, O3Ha4yae MNocTy-
noBui nepeTik onepadi 3 GiHAHCOBNMMW akTBaMu Ha BinbLu
eeKTMBHI Ta EKOHOMIYHO pO3BMHEHI rnobanbHi puHKKM. 3
ornsiay Ha BuleBuMKNageHe, ocobnueoi akTyanbHOCTi HabyBa-
10Tb NMUTAHHA BMBYEHHSA [OCBIAY (PYHKLiIOHYBaHHA MiXHaposa-
HUX (PiIHAHCOBUX PUHKIB, AOCNIAXEHHS TEHAEHLUIN iX CyYyacHo-
ro CTaHy i AMHaMIKN.

KntoyoBi cnoBa: iHaHCOBUM LEHTP, (DiHAHCOBUIA PUHOK,
HaHKiBCbKa cnpaBa, CTpaxyBaHHs!, PiHaHCOBI aKTUBH.

AHHOTALMUA

Bce Gonbluylo akTyanbHOCTb NproBpeTaroT BOMpOCh! U3yye-
HUA ocobeHHOCTew cTaHOBNEeHNs MOHKOHra kak MMPOBOro huHaH-
COBOTO LIEHTPA C BO3MOXHOCTbIO aganTauum nofy4eHHoro onbita
B YkpaunHe. OnbIT [OHKOHra SIBNSIETCS MHTEPECHBIM AN YKpauHbl
C TOYKM 3peHus aEKTUBHO OTNaxeHHOro BaHKoBCKOro aena v
CTpaxoBaHwWsi, 6naronpyUsTHOrO HanoroBoro Knvmara, pasBuTOro
KOpNopaTWBHOMO CEKTopa, PasBMTOrO WHBECTUPOBAHWS, Haane-
Xawero OyHKLMOHMPOBaHUSI (OMHAHCOBBIX MOCPEAHMKOB, — YTO, B
CBOIO o4epedb, CNocoOCTBYET YKpenneHno (hMHaHCOBON CUCTEMBI
CTpaHbl U ee 3KOHOMUYeCcKoMy pa3BuTuio. B gonrocpoyHon nep-
cnekTuBe nepepn YKpavHow CcTouT BbIGOp Mexay ABYMS ansTepHa-
TBaMu: NM60 hopMMPOBaHME Ha OCHOBE Pa3BMTOrO HaLMOHasb-
HOrO pblHKa (OMHAHCOBOrO LIEHTPa MMUPOBOTO UMW PErOHanbHOro
3HAYEHUS, UNN OTCTaNOCTb HALMOHANbLHOTO (PUHAHCOBOTO PhbIHKA.
BTtopon, HeraTuBHbIV CLEHapuin, Npu KOTOPOM YKPaWHCKUA hu-
HaHCOBBIN PbIHOK OCTAETCS HaLMOHasbHbIM PbIHKOM, O3HayaeTr
MOCTENEHHbIN NEPETOK onepauuii ¢ (MHAHCOBLIMM akTUBaMK Ha
6onee acheKTMBHBbIE 1 pa3BUTLIe rMobarnbHbIE PbIHKA. Y4UTbIBas
BbILLEMN3IIOXKEHHOE, 0CODYI0 aKkTyanbHOCTb NpUMobpeTaroT BONpoChI
N3yyeHuns onbiTa PYHKLMOHMPOBaHUS MEXOYHaPOAHbLIX (MHAHCO-
BbIX PbIHKOB, UCCNEAOBaHNE TEHAEHLIMIA NX COBPEMEHHOMO COCTO-
AHUA N AUHAMUKN.

KntoueBble cnoBa: (hMHaAHCOBLIN LIEHTP, (OMHAHCOBbLIN pbl-
HOK, 6aHKOBCKOe [eno, CTpaxoBaHue, PUHAHCOBbLIE aKTUBbI.

ANNOTATION

More and more urgent issues are the study of the peculiari-
ties of the formation of Hong Kong as a world financial center with
the possibility of adapting the experience gained in Ukraine. Hong
Kong's experience is interesting for Ukraine in terms of efficiently
established banking and insurance, a favorable tax climate, a de-
veloped corporate sector, developed investment, the proper func-
tioning of financial intermediaries. All this contributes to strengthen-
ing the country's financial system and its economic development.
In the long run, Ukraine has a choice between two alternatives:
either the formation of a world or regional financial center based
on a developed national market or the backwardness of the na-
tional financial market. The second, negative scenario in which
the Ukrainian financial market remains a national market means
a gradual shift in financial asset operations into more efficient and
more economically developed global markets. Taking into account
the foregoing, the issue of studying the experience of functioning of
international financial markets, studying the trends of their current
state and dynamics becomes of particular relevance. Creation in
Kyiv of the International Financial Center (IFC) is one of the priority
directions of the development of the financial market infrastructure
in Ukraine. It must solve several problems at once: increase the
volume of attraction and placement of capital by Ukrainian and for-
eign investors on the territory of Ukraine; expand the composition
of the domestic investment market participants; introduce new in-
struments into the practice of investing; increase the degree of inte-
gration of the Ukrainian financial market in the world. Solving these
tasks requires a legal basis, a fundamental restructuring of the state
regulation of the financial sector, the transition to a new level of
quality control of cash flows, as well as the development of financial
institutions that contribute to improving the investment climate in
the country. Functioning of financial centers leads to an increase
in the number of jobs for highly skilled professionals in the field of
finance, computer technology and related sectors; to the growth
of the tax base, to increase the living standards of the population
in this region. International financial centers can not be formed in
any city of the world: this requires the presence and aggregation of
global financial factors. Will the city evolve as a IFC, depends on
the competitiveness of its construction and financial markets, from
economic growth, industrial capacity, service standards, urban and
national infrastructures. In an era of economic globalization, inter-
national financial centers can boast of more wealthy functions and
more diverse types of multidimensional development models. Hong
Kong, which came out last year by the volume of capital attraction
in the IPO market, is extremely attractive to Ukraine. Also a very in-
teresting experience of this metropolis in terms of the development
of an international financial center. Kyiv is heading towards the es-
tablishment of a regional financial center. Cooperation of financial
centers, including in terms of creating financial infrastructure and
regulatory regulatory documents, can only bring synergistic effects.

Key words: financial center, financial market, banking, insur-
ance, financial assets.
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KnacnuHuii npuBaTHMIA yHiBEpCuTEeT

ITocranoBrka mpo6aemu. Ha cyuacHomMy erami
PO3BUTKY CBiTOBOI €KOHOMiKM B yMOBax TIJio0a-
Jgisarii Bce OiJIbIII Ba)KJIMBOIO cTae mpobJeMa ic-
HyBaHHA e()EKTUBHO OpraHizoBaHOTO (piHAHCOBOTO
puukry. IIpomecu riobanizaiii y ¢dinamcosiit chepi
3HAXOOATH CBifl BUAB y BUTJIAAL AUHAMIUYHOTO PO3-
BUTKY MiKHapogHoi ¢inaHcoBoi imTerparii, JiGe-
pagisanii ¢piHaHCOBUX PUHKIB, 3pOoCTaHHA MisKHa-
POOHUX IIOTOKiIB KamiTajiB, POSIIUPEHHS CIEKTPY
BaAJIOTHUX i hiHAHCOBUX olepalliii, B MOTIHOJIeHH]
MisKHaApOOHOI KOHKYpPeHIIil i TpaHCHAaIi0HAJIbHOTO
xXapakTepy (QYHKIIOHYyBaHHS MisKHaApoOgHUX OaH-
KiB. ¥ KpaiHax 3 PO3BUHEHOIO E€KOHOMiKOMI Qi-
HAHCOBI PWHKM CTAaJaW OCOOJIWBUM i HeoOXimHUM
CepeoBUINEM MAJA YCHIIITHOTO (GYHKIIOHYBaHHSA
HAI[IOHAJILHUX eKOHOMiK i comianbHHX chep. Di-
HAHCOBI PMHKW BUHUKAKIOTH SAK DPE3YJbTAT IIOTPE-
0u B momaTKoOBi#l ¢opmi moOimisaiii ¢gimancoBUX
pecypciB 3 wmeToio ¢hiHaHCOBOrO 3abe3neyeHHSA
eKOHOMIYHOr0 PO3BUTKY KpaiH csiTy. Cepen cBi-
TOoBUX (hiHAHCOBUX IIEHTPIB OCOOJMBY yBary mIpu-
Beprae 'OHKOHT — yHiKaJbHE Miclle YHIKaJIbHUX
moskamBocteii. IIpo HBOro cBiTOBi 3MI roBOpPATH
HEe YacTo, aJjie 3aBXKIW BUKJIOUHO B HAWBUIIUX
CTYNmeHAX i BUCOKOMY cTuJji: «mepauna Cxomy»,
«asiaTchbKkuit MaHXeTTeH», «MiCTO MaitGyTHLOTO»,
«MicTo-jereHna», «aziarcbkmii l'osmiBym» Ta iH.
3 TOUYKHM 30py aHaNiTHKiIiB ['OHKOHT € ycHillTHUM:
T'onkoHr 3aifiMae modecHe IIepPIIe MiCIle B CIIMCKY
KpaiH 3 HaWBUINMM piBHEM €KOHOMiYHOI CB0GO-
nu (Heritage Foundation). Bim migupye B HbOMY
B:ke 18- pik mocminb, B 2018 poiri Habpas 3a mum
ingexcom 89,3 Oana 3i 100 mo:kamBuUX (IpuU ce-
pexnHBOCBiTOBOMY piBHI 59,6 6asa); BBII ma gyury
HaceseHHA ['OHKOHTY (3a mapuTeTOM KYIIiBeJIbHOL
CIIPOMOJKHOCTI BaJIIOT) CTaHOBUTH 36796 mosapis
[1]. CrorozHi BiH 3aiimae mepime micie 3a KigbKic-
TIO ZoJapoBUX Minbapaepis (40 minsapaepis). I'on-
KOHT — TPeTill 3a BeINUNHOIO (DiHAHCOBUI IIEHTD Y
CBiTi, K 3a3HaYa€THCA B UMCJACHHUX AOBiTHUKAX —
pealbHUU KaHAMOAT HA IIEPETBOPEHHS B IJI00AJH-
Huil dizancoBuil meHTp. Voro 6aHKM BBasKAaIOTHCH
OOHUMHU 3 HaWHaIWHIIMMX B CBiTi (IO BaJIIOTHUX
3amacax s3aiimae 8-e micie B cBiTi). [ly1s imBecTopiB
3 ycboro cBiTy I'OHKOHT € OCHOBHMMI! BOPOTaAMU
mo Agii i ma marepukoBuii Kuraii. [IBiui ma pik
TYT IMIPOXOAATH Mi’KHAPOAHI BUCTaBKHU, IO IIPU-
BepTalTh COTHI Tucsau OisHecMeHiB 3 yciel miaHe-
t1; 'oukour 3aiimae 10-e micite B ¢BiTi 3a obcsarom
TOPriBJi, 3arajbHa BapTiCTh iMIOPTY Ta €KCIOPTY
Tonkoury nepesuiiye itoro BBII [1]. IaBectopu i
O0isHeCMeHH! BCLOTO CBiTYy BiA3HAuUaiOTh, 10 I'OH-
KOHT — IIe OJIMCKYUYUH MPUKJIA] CIIPABKHICIHBKOTO
eKOoHOMiuHOTO fuBa. B yMOBax MpaKTUYHO IIOBHOIL
BiZICYTHOCTI NPUPONHUX pPecypciB, 3 HE3HAYHOIO
KiJbKicTiO mpumaTHOil mJjisg oOpoOKM 3eMJii, BiH 3a
IOCUTHL KOPOTKHI IIepios 3MyCHUB CBIT midHaTHCS
mpo cebe. 'oukonr, mopsax 3 Ilisgernoio Kopeeto,
Cimranypowm i TaiiBanem, BXOAUTH 10 UYeTBIipKU Tak
3BaHUX «MaJUX a3ifiCbKUX APaAKOHIB» (rpyma Kpa-
iH, AKi B rPAHWYHO CTUCJi TEPMiHM IEePETBOPUIUCS
B IOCTiHJYyCTpPiaJbHi Iep:KaBU 3 BUCOKUM TeXHOJIO-
TiYHUM piBHEM DPO3BUTKY). 3 OTJIAAY Ha 3a3Haue-

He, Bce OiJIbINol akTyaJbHOCTI HaOyBaOTh IUTAHHS
BUBUEHHA OCOOJIMBOCTEH CTAHOBJIEHHS ['OHKOHTY
AK CBiTOBOTO (hiHAHCOBOTO IIEHTPY 3 MOKJIMBICTIO
amamnTallii OTpMMaHOTroO AOCBiAY B YKpaiHi.

Anamiz ocTraHHIX mocCTimKeHb i MyOmiKaIiii.
ITocraByena B crtarTi mpobsemMa B KOMILJIEKCHOMY
BUTJIALI He PO3TJiAfanacsad YKPailHCBKUMU Ta 3a-
KopmoHHUMH BueHuMu. OKpemi cTopoHU maHOI
opodJaeMu OOCHIMKYIOThCA TAKUMU BUYEHUMM i
npakTukamu, akK: [[xeitimc I1. Youm [2], KoBamen-
ko B.H. [3], OpexoBa I'.O. [4], Pensiok €.B. [5],
Mapx MaxlIlleppi [6], Yenr JIi [ 7], Pnaugep C. [8],
fmazasa I. [9]. OgHaK KOMIIJIEKCHOTO, CICTEMHOTO
JIOCJIiI3KEeHHA MOYKJINBOCTE!l BUKOPUCTAHHSA iCHYIO-
yoro nocBiny I'oHkonry nas dopmyBaHHA (iHaH-
COBUX IEHTPiB B YKpaiHi MOKU IO He IIPOBEIeHO.
BukiagernHo pes3yJsbTaTiB TaKOTO MOCIiIKEeHHST
OPUCBAUYETHCA TaHA CTATTA.

DdopmyaoBaHHA Iijeil cTaTTi (MOCTaHOBKA 3a-
BAaHHA). MeToio IOJaHOT0 B CTATTi MOCIiIKeHHS
€ KOMILIEKCHHUM, CHCTEeMHUN aHaJi3 MOKJIMUBOCTI
BUKOPUCTAHHA icHyHUoro mocBimy I'oHKoHTY misa
dopmyBaHHA (hiHAHCOBUX IEHTPIB B YKpaiHi.

Bukaang oCHOBHOTO Martepiadxy TOCTimsKeHHS.
CrBopeunsa B KueBi miskHapomuoro ¢imaHCOBOTO
meuTpy (M®PII) € ogHUM 3 TPIOPUTETHUX HATIPIM-
KiB pO3BUTKY iHMpPACTPYKTypu (hiHAHCOBOTO PUH-
Ky B YKpaiHi. BoHo moBuHHO BuUpinmTu Bigpasy
KiJbKa 3aBOAaHD:

— 30ibImNTH 00CATU 3aJyUeHHS i PO3MIIeHHA
KamiTany yKpaiHCbKUMU Ta iHO3eMHUMM iHBECTO-
paMu Ha TepuTopil YKpainu;

— POBIIUPUTU CKJIAJ YYaCHUKIB BIiTUMBHAHOTO
PUHKY iHBECTUILiA;

— BaJYUYUTH OO0 TPAKTUKU iHBECTYBAaHHS HOBI
iHCTpYyMeHTH;

— MiABUIUTU CTYHOiHb iIHTETPOBAHOCTiI yKpaiH-
CcbKOTO (hiHAHCOBOTO PUHKY IO CBiTOBOTO.

Bupimienas mux 3aBmaHb IOTpPedye NTPaBOBOI
0asu, KapAWHAJIbHOI IIepe0y/I0BY CUCTEMHU Jep KaB-
HOTO peryJiroBaHHsA (hiHAHCOBOTO CEKTOPY, IIePexo-
Iy 4O HOBOTO AKiCHOTO PiBHA KOHTPOJIO 3a I'POIIIO-
BUMU IIOTOKAMH, a TAaKOK PO3BUTKY (PiHAHCOBUX
iHCTHUTYTiB, IO COPUSIOTH MHOJIIIIIIEHHIO iHBECTU-
mifitHOorO KJIimMaty B YKpaiHi.

SAK cBiguuTh CBiTOBUH MOCBiA, (PYHKI[IOHYBaHHSA
(iHaHCOBUX IEHTPiB IPU3BOAUTH A0 30iJbITEHHA
KiJTbKOCTI poboumx MicIlhb AJI BUCOKOKBaJi(iko-
BaHUX (PaxiBIIiB B rayaysi (piHAHCIB, KOMII I0TEPHUX
TEeXHOJIOTi# i B CYMiKHUX CeKTOpax; M0 3POCTaHHSA
0asu OIMOJATKYBAHHSA, IIiABUIIEHHSA PiBHA KUTTI
HaceJIeHHA B PerioHi iX cTBopeHH .

Mixxunaponui ¢iHaHCOBI IeHTPU HE MOKYTH
YTBOPUTHUCA B OyIb-IKOMY MiCTi CBiTY: AJISA IIHOTO
HeoOXimHi HaABHiCTH i arperaiid ryiobanbHUX Gi-
HaHCOBUX UMHHUKIB. Yu Oyme MicTo po3BUBATHUCS
A M®PII, 3aneXUTh Bil KOHKYPEHTOCIIPOMOIKHOC-
Ti #ioro OyxiBesbHOTO i (hiHAaHCOBOTO PUHKIB, Bif
€KOHOMIYHOTO 3POCTAaHHS, IIPOMKCJIOBOTO IIOTEH-
miagy, craHmapTiB cepBicHOro 00CJIyroByBaHHS,
MiCBhKOI Ta HAI[IOHAJBHOI iH(PPACTPYKTYP.

B emoxy exoHomiuHOl Tirobasisarrii miskHApOI-
Hi (hiHAHCOBI IEHTPU MOKYTH MOXBAJUTUCA OiIbII
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OaraTuMu (QPYHKIiAMU 1 OiJbIll pisHOMAHITHN-
MU TUIIaMU 0araTOBUMIipHUX MOIeJieli PO3BUTKY.
M®II mae HacTyOHI OCHOBHI XapaKTEePUCTUKU:

—Io-Tepliie, BKJIIOUAE B cebe MeBHY KiJbKiCTb
MixkHapoaHUX (iHAHCOBUX IHCTUTYTIB, TAKUX HAK
MijKHaApOIHI BequKi 6aHKM, OPOKepCchKi Ta cTpaxo-
Bi KommaHii, iuBecTumiiai dpoumM i TaK masi;

—MOo-Ipyre, BOJIOMi€ BiZHOCHO Cc(OPMOBAHOIO
MiKHapOAHOIO (piHAHCOBOIO CUCTEMOIO, B TOMY YUC-
Ji pUHKaAMU I[iHHUX IanepiB, MiKOaHKiBCHKOTO
KpeIuTyBaHHsA, 30JI0Ta, BAJIOT;

—IO-TPeTE, 3OiHCHIOE IOJ0 BEJIMKOMACIITAOHY
MiKHapoaHy (hiHAaHCOBY TOPTrOBEJBHY AiAJBHICTBH,
B TOMY YMCJi omepariii 3 aKIiaAMu, MiKHaPOOJHUMU
IEero3UTAaPHUMU PO3MUCKAMU, 3aIll03WUYEHHS Kalli-
Tajly i KpeoguTyBaHHST;

—TI0-UeTBepTe, MOBUHEH OyTU PO3TAIIOBAHUN
B Cy4YaCHOMY MicTi 3 pPO3BUHEHUMHU MeperKkaMu
3B A3KYy, c(epoio IMMOoCayr, 0e3NeYyHUMH YMOBAMU
IOPOKHBOTO PYXY, & TAKOXK 3 BiJTHOCHO BUCOKUM
CTyIeHeM BiIKPUTOCTI.

Bsarami kaxxyuu, (piHaHCOBUM IIEHTPOM € MiCTO
abo paiioH, AKUN Mae BeJUKY KOHIEHTpAaIlifo @i-
HAHCOBUX YCTAaHOB, I'PA€E POJIb ITOCEPEeTHUKA, YIIPAB-
JISI€ TPOMIOBUMU IIOTOKAMMU, IIOJIETIINYE 3MiliICHeHHS
BIATIOBiMHUX MOCJYyT, MIPOIOHYE MOCUTH PO3BUHE-
HUM KOMEPI[ifiHuM 3B A30K Ta iHPPACTPYKTYDPY, 3a
IOIIOMOT0I0 AKNX IIPOBOAUTHCSA BEJUKA KiJIbKiCTb
BHYTPIIIHIX 1 MiKHapOJHMX TOPTOBUX OIIepaIriii.
TaxuMm unHOM, TTOABa (DiHAHCOBUX ITEHTPIB — JaJie-
KO He BUIIaJKOBA IIOZid.

T'oukonr, mo BuimioB y 2018 pori Ha mepime
Micie 3a obcAraMu 3aJiyueHHsS KalliTajay Ha PUH-
Ky mepBUHHOI myO6JiuHOl mpomoawuIiii IiHHWX IIa-
nepiB (IPO), € Bkpaii mpuBabauBUM i Y KpaiHu.
Taxo:x ny:ke mikaBuii mocBig 'OHKOHTY 3 TOUKH
30Py PO3BUTKY MiKHaApomgHOro (iHAaHCOBOTO IIEH-
Tpy. KuiB chorogui e mo MmIIAXYy CTAHOBJIEHHSA
perionanabHOTO (piHaHCOBOTO IIeHTPY. Koomeparris
¢iHaHCOBUX IIEHTPiB, B TOMY UYMCJi B IIJIaHiI CTBO-
peHHA (hiHAHCOBOI iHGPACTPYKTYPHU Ta PETYJIATOP-
HUX HOPMATHUBHUX TOKYMEHTIB, MOKe IPUHECTHU
CTIIKUI CUHEePreTUUYHUHN e(eKT.

3 MeTo0 BCTAHOBJIEHHS 3aKOHOMipHOCTe# po3-
BUTKY BITUM3HAHOTO PUHKY (hiHAHCOBUX iHCTPY-
MEHTIB i giero (haKkToOpiB, IO 3AIMCHIOIOTH BILJIUB

Ha (pimamcoBuil cexTop Kpainu, cpopmyemo TabIN-
110, B AKifl HaaMo OKpecJeHUM (hpaKTopam UUCJIO-
BOro 3HaueHHsa (Tabdia. 1).

B pesyabraTi pospaxyHKiIiB 3a MeTOmOM Hali-
meumux KBagpartis (MHK), aBropom crarTi 6ysio
OTPUMAHO TaKe PIBHAHHA MHOMKUHHOI perpecii:

Y = -1551,3524 - 0,1212.X, - 0,0567X, —
~0,1254X, +0,314X, +0,7902.X,

Exonomiuna iHTepperalnida mapaMeTpiB Moje-
Ji, 1o mogaHa (opmystomo (1), € HacTynHOIO: 30i/b-
IIeHHS NPAMHUX iHO3eMHUX iHBecTuIliii B YKpainy
(X)) Ha 1 MJuH. rDH. IPUBBOAWUTH [0 3MEHIIEHH
KamiTanmisanii puwHKY IiHHUX »DanepiB YKpaiHu
(Y) B cepexuapomy Ha 0,121% BBII; 36inbmienusa
YMCENbHOCTI HaceneHHs Kpaimum (X,) Ha 1 Tuca-
yy 0ci6 mMpu3BOAUTH [0 3MEHIIeHHS KalriTaJjgisaril
puHKY IinHuUx namnepiB Kpainm (Y) B cepegHbBOMY
"Ha 0,0567% BBII; 30iibIlleHHA MOXOAiB HA AYIITY
HacesneHHs YKpainu (X,) Ha 1 rpUBHIO IPU3BOAUTH
[0 3MEHIIIeHHA Kalritanisamnii puHKY IiHHUX Iame-
piB Ykpaiau (Y) B cepeguromy Ha 0,125% BBII;
30iJIbINIEHHsI PeecTpallii TPaHCIOPTHUX 3aco0iB B
Vxpaini (X,) Ha 1 THCAYY OAMHUIL TPUSBOJUTD 10
30iJIbITIeHHA KamiTanaisalii puHKY I[iHHUX Iamepis
Vrpaiuu (Y) B cepegusromy Ha 0,314% BBII; 30ian-
IIeHHsA CBiTOBOI Iinu HadTu mapku Brent (X,) ma
1 monap CIITA 3a 6apenb IPU3BOAUTE A0 30iJbIITEeH-
HA Kamitagisarii pyuHKY IiHHUX mamepiB YKpainu
(Y) B cepeguanomy Ha 0,79% BBII. 3Bigcu BuTikae,
10 IOJNaJIBINIUI PO3BUTOK (KamiTasnizaliif) puHKY
MiHHUX mTamepiB YKpaiHU CYTTEBO 3aJI€KUTh Bil
CBITOBOTO PUMHKY, 30KPEMa, BiJ CTyIIeHA CIIiBIIpaIri
Yxpainu 3i cBiToBUMU (hiHAHCOBUMU LeHTPAMU —
TaKUMU, IK ['OHKOHT.

ITornubnenua cmiBopani 3 T['oHKOHrom [o-
3BOJIUTH CTHUMYJIIOBATH DPO3BUTOK HAIiOHAJIBHOTO
YKpaiHCBKOTO (PiHAHCOBOTO DPUHKY 3a PaxyHOK
inTerpaiii mo ruo6asbHOI iHAycTpPii (hiHamCOBUX
HOoCJIyTr, 3a0es3lMeumBINN BUPIIIeHHS TaKUX B3a-
BJJaHb, AK:

—3aJIy4eHHA B YKPAlHChKY €KOHOMIKY iCTOTHUX
ITomaTKOBUX (DiHAHCOBUX pPecypciB (AK 3aKOPIOH-
HHUX, TaK i BHYTPiIIHIX);

—POSIIUPEHHSA MOMKJIUBOCTeI I/ 3TiMCHEHHS
iHIAMBiAyaJIbHUX 3a0IMAKEeHb I'POMAIAH;

e))

Tabaumna 1

Buxigni mani nas nmodymoBu perpeciiiHoro anamisy (Ykpaina, 2010-2018 pp.)

RaniTaJIi.sauia . IIpami ) 1! CO—— cﬁ?;;;f:;;y Peectpanisa IMina vadTH
Poku PMHKY IiHHMX _inozemHi HaceNeHH, Ha MymIy TPAHCIIOPTHUX | MAPKH Brent,

namepis, iHBecTHIIII, N 3aco0iB, moa. CIITA
% Bix BBII MJIH. TPH. THCSY 0CiG Hacigzﬂﬂﬂ’ TUCAY OTUHUILH 3a Gapesnb
Y X, X, X, X, X,
2010 82,9 106,78 43289,4 3041 191,11 78,65
2012 104,4 189,9 43204,4 3282 230,89 108,38
2014 76,2 204,96 43073,1 3480 263,6 56,32
2015 50,3 173,2 42929,3 4195 232,89 37,26
2016 28 162,62 42760,5 5183 105,96 56,75
2017 8,3 162,33 42584,5 7104 52,3 60,69
2018 5,26 87,78 42386,4 8865 75,21 54,15
Hoacepeno: [10]
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KnacnuHuii npuBaTHMIA yHiBEpCuTEeT

—migBumieHHA e(eKTUBHOCTI PO3MIIIEHHA KO-
mTiB IHCTUTYHiHUX 1HBeCcTOPiB, B TOMY YMUCJIi
neHciiHUX (QOHAIB Ta iHBecTHIiHUX (GOHIIB, a
TAKOXK CYBEepeHHUX (POHIiB;

—3HUKEHHSA BUTPAT AOCTYIY YKPAIHCHKUX KOM-
maHi# 70 Kamitamy;

—moraubJieHHA eKoHOoMiuHoi iHTerparii YKpai-
HEU Ta ['oHKOHTY;

—IIOCTYIIOBE IIEPETBOPEHHS YKPAIHCBKOro i-
HAHCOBOTO CeKTOpa B rajly3b eKOHOMiKU, KOH-
KYPEHTOCIPOMOYKHY B CBiTOBOMYy MacIiTabi, IIo
€KCIIOPTY€E TOCJYTH i BHOCUTH iCTOTHUU BHECOK Y
36imprrenns BBII.

BaxauBo migKpecauTH, MEpII 3a Bce, II[0 MOBa
Wle IpO CUCTEMHHUU PO3BUTOK BCHOT'O YKPaiHCHKO-
ro (piHaHCOBOTO PUHKY, AK 3 reorpadiunoi, Tak i
3 iHCTHUTYIIiIiHOI TOUKK 30py. AJie mpaiiBepoM pPo3-
BUTKY Ma€ CTaTU CTOJUILA ¥ KpaiHu, AKa Ha JaHUN
MOMEHT BiKe 00JaIllToBaHA HANOIJIBII TPUIAATHOIO
indpactpykrypoio. CTBOpeHHS BiJIbHOI €eKOHOMiu-
Hol 30oHuM (BE3) imBecTuiiino-gpiHaHCOBOTO TUITY
B Mmicti KueBi crame TOUKOIO 3pOCTAaHHA AJA BCiel
Vipaiuu. CTBOpeHHSA PEeKUMY IIiJIbIOBOTO OIIOIAT-
KyBaHHA ()iHAHCOBO-iHBECTUIIMHUX YTOJ B MerKax
BE3 crame HaiibinbIn e)eKTUBHUM BasKeJieM IIPU-
TOKY iHO3eMHOTO KariTaay A0 (iHaHCOBOTO CEKTO-
Py YKpaiHu.

BucuoBku. Bepyuu mo yBaru gocBig I'oHKOH-
Ty, IJisi CTBOPEHHS Ta HOMAJBINOTO 3MiITHEHHS
nmo3uIii MiskHapomzHOro (hiHAHCOBOTO IIEHTDY
B cronuiii YKpainm wmicti KueBi € HeobximHmM
CTOJIUIIL 0Apas3y MmO AeKiITbKoX Kpurepiax. Heob-
XilHO BIIPOBAUTH KOMIJIEKC 3aXO0MiB, CIIpPAMOBa-
HUX 1 Ha TOJinmIeHHA peryjaioBaHHA (iHaHCOBUX
PUHKIB, i Ha piBeHb PO3BUTKY HAIiOHAJIbHOTO
(iHaHCOBOTO PUHKY, i Ha HOro iHTErpoBaHIiCThL y
TI00albHUM PUHOK, Ha MOJIMINEeHHA 3arajJbHUX
YMOB JKUTTA ¥ BeJeHHA O0idHecy, Ha iIHTEHCUBHUM
PO3BUTOK JIOACBKOTO KamiTajsy Ta 3axOoAu IIOJ0
OiIBUIIEHHA 3arajbHOl KOHKYPEHTO3JAaTHOCTI
HalioHaJbHOI eKoHOMiKH. OgHAK He MOMKHA 3a-
JUIMINTU 0e3 yBarm i 3arposu mJjs YKpainm, AKi
3'aBIATLCA B pesyabTari Ii
o cBiTOBOrOo (PiHAHCOBOTO PUHKY: IiJBUINEHHA
3aJIe’KHOCTI KpalHu BiJ CTYIIeHIO BOJIATUJIBHOCTI
cBiTOBOTO (hiHAHCOBOTO PUHKY, PU3UK IIIBUIKOTO
BiATOKY KamiTany 3 YKpaiHnu, AMOBipHicTh 36i/b-
mieHHA MacinTabiB (¢imamcoBoro miaxpaiicTsa,
OigBUIITEeHHA 3aJI€:KHOCTI Bif 3arajbHOI mOJIiTHY-
HOI cuTyarii y cBiTi.

IlinbuBarounm mimcymMoK, BapTo AaKIEeHTyBaTHU
yBary Ha HeoOXiJHOCTi BIPOBaI)KeHHS B YKpaiHi
HACTYITHUX OCHOBHUX CTUMYJIIOIOUNX 3aXOJiB, AKi
Oysu 3amisiai B TOHKOHTY AJA 3MiIlHeHHS Oro IIo-
3UIiNl Ha MiKHapogHOMY ()iHAHCOBOMY PUHKY:

— BCTAHOBJIEHHSA €IWHOTO peryjaaTopa B chepi
¢hiHaHCOBUX DPUHKIB;

— cTBOpeHHA (POHIAOBOI Oipiki 3 BUIiJeHHAM Yy
Hill cmerfiayizoBaHol ceKIrii s Maaux KOMIIaHilf;

— CTBOpPeHHs e(eKTUBHOI eJIeKTPOHHOI iH(pa-
CTPYKTYDPH;

— CTBOPEHHSA YMOB IJA 3HiliICHeHHS IEePBUHHOIL
ny6aiunoi nmponosurii niraux namnepis (IPO);

— 3abesIeueHHsa MPO30POCTi (pimaHCOBOI iH(OP-
Malrii Ta BCTAaHOBJIEHHSA KOHTPOJIIO 34 MOTPUMAH-
HAM TpaB iHBECTOPiB;

— CTBOPEHHSA CIPUATINBUX YMOB AJA 3aJIyUeH-
HS BUCOKOKBaJIi(hiKoBaHOrO mepcoHany no diHaH-
COBOTO CEKTODY;

— mpucBoeHHa KueBy AK MaibOyTHBOMY CBiTO-
BOMY (hiHAHCOBOMY LI€HTPY CTaTyCy BiILHOI €KOHO-
MiuHOI B0HU B YKpaiHi;

— HeoOXimHiCcThL IOHOJIAHHS IIPOTEKIIiOHiZMY
BiTHOCHO HAaIIiOHAJbHUX YYACHUKIB (piHaHCOBOTO
PUHKY.

IToganpini mepcueKTUBU AOCIiIMKEHb B IILOMY
HAMPAMKY IOJATAIOTH y HACTYITHOMY: BU3HAUEH-
HA KpuUTepiiB ycmimraocTti mimkHapomamx QimaH-
COBUX II€HTPiB; OOTPYHTYBaHHA yMOB afamTairii
X KpuTepiiB Mo peasiii cyuyacHoi YKpaiHuW; BU-
3HAUEHHs ITapaMeTpPiB ONTUMAaJbHUX IIOJaTKOBOTO
i MUTHOTO PEeKUMIiB, 3araJbHOTO (picKaJIBLHOTO HAa-
BaHTa'KEeHHA Ha CTBOPIOBaHI B YKpaiHi MiskHaApOI-
Hi (iHaHCOBI IEHTPHU.
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