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MNOHATHUSA PBIHOYHOU UHO®PACTPYKTYPbI. AKTYAJIBHBIE ITPOBJIEMbI
B YKPAUHE

Kak u Bcsikas OOBCKTHBHO CYIICCTBYIOIIAs CHUCTEMa, PBHIHOK O0JIagaeT COOCTBEHHOW HH(PACTPYKTYPOH.
Tepmun "Hudpactpykrypa" ObLT BIEpBBIE HCIIOJIB30BAH €lIe B HayaJle HBIHEIIHETO CTOJIETHS B 9KOHOMHYECKOM
aHanm3e st 0003HaYeHHs1 0OBEKTOB M COOPYXKEHHH, 00eCIIeUMBAIOIINX HOPMABHYIO ICSITEIbHOCTh BOOPYKEHHBIX
cut. B 40-e roner Ha 3amane moa HHPPACTPYKTYPOH CTal TOHUMATh COBOKYIHOCTH OTpAciel, CriocoOCTBYIOIIIX
HOPMaJIbHOMY (pYHKIIMOHHPOBAHMIO IPOM3BOJICTBA MaTepHAIbHBIX Onar u yciyr. B skoHomMH4eckoil murepatype
obiBiero CCCP u3ydenue npobieM MHOPaCTpyKTyphl Hadyanoch Juib B 70-¢ roapl. [IpuMEHNUTEIBHO K PBHIHKY
(pBIHOYHOH DKOHOMHKE) HH(pACTPyKTypa HpEACTaBIsieT cOOOW COBOKYIMHOCTh OPraHW3allMOHHO-NIPABOBBIX M
HKOHOMHYECKHX OTHOLIEHUH, CBS3BIBAIOIIYIO 9TH OTHOIIECHHS IIPH BCEM UX MHOTO00pa3uy B OJHO LEJIOE.

Wudpactpykrypa pblHKa YKpauHbI MPEACTAaBISIET cOO0H OBICTPOPAa3BHBAIOIINECS MHOT000Opasue pHIHOYHBIX
OTHOIIECHWH. B mpomecce 3KOHOMHYECKOro Iepexola YKpauHa CTOJKHYIAach C PSJOM aKTyaJbHBIX HpoOiieM
6e3paboTHIia, BEICOKHH YpOBEHb HHQISAINH, COKpaieHHe 00bEMOB ITPOU3BOICTBA, CHIDKEHHE YPOBHS JKHU3HHU, POCT
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SKOHOMHYECKOI0 HEpaBeHCTBAa. Pa3BuTHe HHQPACTPYKTYphl COBPEMEHHOI'O pBIHKa OyZeT CcHocoOCTBOBATH
YCIIEIIHOMY IEPEXOAY YKPAaUHBI K PpIHOYHON SKOHOMHUKE.

ITox coBpeMEeHHBIM PBIHKOM MOHUMAIOT JIIO0YIO CHCTEMY, AIOIIYI0O BO3MOXKHOCTh MOKYIATENIsIM U MpOJaBIiaMm
COBEpIIATH CBOOOIHYIO KYIUTIO-TIPOJAaXXy TOBAapOB. PIHOYHAS CTPYKTYpa MOXET BBICTYNATh B Pa3JIMYHBIX (hOpMax.
OTO MOXET OBbITh TPAAMIMOHHBIA PHIHOK Ha TOPOJCKOW IUIOLIAIH; TOBapHas, (pOHIOBas, BAJIIOTHAs OWUPKH HIIH
Ouprka Tpyza; ra3eTHbIe OOBSBICHHS THIIA “TIPOAAIONIOKYIal0”; HH(POPMAIMOHHO -KOMITBIOTEPHBIE CHCTEMBbI KYyILIU-
IPOJAXHU TOBApOB U T. .

CyIecTBYIOT MHOKECTBO BHJIOB PBIHKOB, INIaBHBIE U3 KOTOPBIX MOXHO CIPYHNIHPOBATh MO CHAETYIOLUINM TPEM
MPHU3HAKAM.

OcCHOBHbIE BHUABI PBIHKOB (C TOYKHM 3pPEHHS COOTBETCTBHS JACHCTBYIOIIEMY 3aKOHOJATENBCTBY, IIO
9KOHOMHYECKOMY Ha3HAUCHUIO OOBEKTOB PHIHOYHBIX OTHOUIEHHUH, IO MPOCTPAHCTBEHHOMY MPHU3HAKY: JETaIbHbINA
PBIHOK, TEHEBOH PBIHOK, TOTPEOUTENBCKUI PRIHOK, PBIHOK KallUTAJIOB, PHIHOK paboUell CHIlbl, phIHOK WH(OPMAaLINH,
(MHAHCOBBIN PBHIHOK, BAIIOTHBIH PBHIHOK M Jp., MECTHBIM DPBIHOK, HAallMOHAJIBHBIA DPBIHOK, MEXKIYHAapOIHbIN
PETMOHANBHBIN PHIHOK, MUPOBOM PBIHOK.

Heo0xoanmMocTh KpeOUTHBIX OTHOIIEHWH B PHIHOYHON SKOHOMHKE oOmensBecTHbl. C ODHOW CTOPOHBI, y
OTIENBHBIX (PUPM, YACTHBIX JIAI M TIPOYUX YIACTHUKOB PHIHOYHBIX OTHOIIECHHWH BO3ZHHKAET BPEMEHHO CBOOOIHBIC
JICHE)KHBIC CPE/ICTBA: M3JHIIKH JICHES)KHBIX CPEACTB B BUE aMOPTH3ALMOHHBIX OTYHCICHUH, BPEMEHHO CBOOOIHBIC
CpeICTBa B CBSI3M C HECOBIAJCHHEM BPEMEHH PEalM3allid TOBAapOB M YCIYT U BPEMEHH NPHOOPETEHUS HOBBIX
MapTUil CBIPhS, MAaTEPUAJIOB U T.II., @ TAK)KE B CBA3U C CE30HHBIM IIPOU3BOJICTBOM; CPEJCTBA, HAKOIUIEHHBIE, HO HE
WCIIOJIb30BAaHHBIC ISl pacHIMPEHHs PON3BOJICTBA, BHIMIATHI 3apab0THOH IJIATH, IEHEXKHBIE TIOXOABI 1 COepeKEeHUs
HaceneHus. C Apyroil - y y4aCTHHKOB PHIHOYHBIX OTHOIIEHMH BO3HHKAeT MOTPEOHOCTh B JOMOJHHUTEIBHBIX
CPEeICTBax, CBEPX T€X, KOTOPHIE OHU UMEIOT Ha JaHHBII MOMEHT.

Bo3HuKaeT mpoTHBOpeUre, BIIOJIHE PA3pENINMOE C ITIOMOIIBI0 0CO00H HH(PPACTPYKTYPHI PHIHOTHOTO XO3SHCTBA
KpeauTHOM cucrembl. KpenuTHas cucrema rocynapcrBa. KpenuTHas cucrema - 3TO COBOKYIHOCTB KPEIUTHO-
(MHAHCOBBIX YUPEKACHHUH, CO3JAIOIINX, AKKyMYJIHPYIOIIUX M MpPEJIOCTaBISIOIINX JICHEXKHbIE CpElICcTBa Ha
YCIIOBHSIX CPOYHOCTH, IUNIATHOCTH ¥ BO3BPATHOCTH.

KpenurHas cuctema rocynapcTBa CKiaJbIBaeTCsi U3 0aHKOBCKOM CHCTEMBI M COBOKYITHOCTH TaK Ha3bIBAEMBIX
HeOaHKOBCKMX OAHKOB, TO €CTh He OAHKOBCKHMX KPEANTHO-(HHAHCOBBIX HHCTUTYTOB, CIIOCOOHBIX aKKyMYJIHPOBATH
BpPEMEHHBIE CBOOOJHBIE CPEACTBA M Pa3MeEIlaTh MX C MOMOIIbI0 Kpenuta. B MHpoOBOW mpakTke HEOAaHKOBCKHE
KpPEOUTHO()UHAHCOBBIE ~HMHCTUTYTBl  IPEICTABICHBl HMHBECTUIMOHHBIMHM, (HMHAHCOBHIMH W  CTPaxXxOBBIMHU
KOMIIAHUSIMH, TICHCHOHHBIMU (DOHIAMH, cOeperaTeibHBIMA KacCaMH, JIOMOapIaMH U C KPEAUTHON KOOIEPAIlHCH.
OTH yupexaeHus, GopMaJIbHO He SIBISSCH OaHKaMH, BBITIOJHSIIOT MHOTHE OaHKOBCKHE OIepallii U KOHKYPHPYIOT C
O6ankamu. O1HaKO, HECMOTPS HA IIOCTETICHHOE CTHPAaHUE Pa3Indui MeKay OaHKaMu U HEOaHKOBCKMMH KPEIUTHO-
(MHAHCOBBIMM HMHCTHTYTaMH, SIpOM KpPEAWTHOM HMH(QPACTPYKTYphl ocTaeTcsi OaHKOBCKas cucrema.Bes
COBOKYITHOCTh OQHKOB B HAIIMOHAILHON SKOHOMHUKE 00pa3yloT OaHKOBCKYIO CHCTEMY CTPAHHBI.

B nHacrosmiee BpeMs MpakTHYECKH BO BCEX CTPAHAX C PA3BUTOM PHIHOYHOM 3KOHOMHUKOI OaHKOBCKas cHCTEMa
uMeeT nBa ypoBHs. IlepBblil ypoBeHb OaHKOBCKOM CHCTEMbI 00pa3yeT HEeHTpalbHbId OaHK (MJIM COBOKYITHOCTB
0aHKOBCKHX YUPEXJICHHH, BBINOJIHSIOMNX (QYHKUMHM IEHTpaJbHOTO OaHKa, HampuMmep QeaepanbHas pe3epBHas
cucrema CIIIA). 3a HUM 3aKOHOJATENBHO 3aKPEIUIAIOTCS MOHOIOJIMM HAa 3MUCCHIO HALIMOHANBHBIX JEHEXKHBIX
3HAKOB M PsiJl 0COOBIX (DYHKIMH B 00JAaCTH JEHEKHO-KPEIAUTHOW MOJIUTUKH. BTOpOI ypoBeHb B ABYXYpOBHEBOM
0aHKOBCKOI CHCTEMBI 3aHIMalOT KOMMepUYecKHe 0aHKH (4acTHBIEC M TOCYJapCTBEHHEIE).

OcHoBHBIe Hanoru. [IpakTrka HaMOTOOOIOXKEHHUS B OOJBIIMHCTBE CTPAaH C Pa3BUTON PHIHOYHOW YKOHOMHKOMH
MOKa3bIBAET, YTO CYIIECTBYIOT CJIEAYIOIINE OCHOBHBIC Hayoru: mojaoxoxHeli, H/IC m B3HOCH Ha counualbHOE
CTpPaxOBaHUE.

OcraHoBUMCS T0ApPOOHEe Ha aHajM3e OCHOBHBIX BUAOB HanoroB. IlomoxomHele Hanoru. [Ipaktuka
MIOJIOXO/THOTO HAJIOTOOOJIOKEHNUS pa3iiMyaeT: BaJIOBOM JJOXOJ, BEIYETHI M oOJaraeMblil 10xoA. BanoBoii noxox-3to
CyMMa JOXOJOB, MOJIy4YEHHBIX U3 Pa3IUYHBIX UCTOYHHMKOB. 3aKOHOJATEIbHO, NIPAKTUYECKU BO BCEX CTpaHaxX, U3
BaJIOBOTO JIOXOJA pa3pelacTcss BBIUECTh MPOU3BOJACTBEHHBIE, TPAHCIOPTHBIE, KOMAHIUPOBOYHBIE U PEKIAMHBIE
pacxonel. Kpome Toro, k BbIYETaM OTHOCATCSI Pa3IHYHBIC HAJIOTOBBIC JILTOTHI: HEOOMaraeMelii MUHIMYM, CYMMBI
MO’KEPTBOBAHUH, JIBIOTHI, HAIIPUMED, AJISI MHBAJIHIOB, IEHCUOHEPOB U T. M. TakuM 00pazoM: obmaraeMblii TOX01
BAJIOBOM JIOXOJ - BHIYETHI.

IIpu nMogoX0AHOM HANOTr0O0OJIOKEHUH YPE3BBIYAafHO BaXXHO PACCUUTATh M YCTAHOBHUTH ONTHUMAIBHYIO CTaBKY
Hayiora. Ecay cTaBKuU 3aBBIIIEHBI, TO MOAPBIBAIOTCS CTUMYJBI K HOBOBBEAECHUSIM, CHUXKAETCS TPYAOBasi aKTUBHOCTb,
4acTh NPEANPUHUMATENEH YXOIUT B «TEHEBYIO» YKOHOMUKY.

PerHOYHOM 3KOHOMHKE HEOOXOIMMa HWH(PACTPYKTypa - CHCTEMa B3aMMOCBSI3aHHBIX CHEIHMATH3MPOBAHHBIX
OopraHu3ainuii, oOCITy)KHBaIOIIUX MOTOK TOBApOB, YCIYT, AEHET, IIEHHbIX Oymar u paboueil cuibl. Hanpumep, Ha
TOBAPHOM pBIHKE JACHCTBYIOT TOBapHbIC OHMp)KH, HPEANPUATHS ONTOBOM M PO3HMYHOW TOProBiH, (GUPMBI,
3aHUMAIOIIUECs OCPETHUYECKON NEeSITeIbHOCTBIO U T.11. PaHee 0TMeuanock, 4To peIHOYHAsS CHCTEMa HYXJIaeTcs B
Pa3BUTON CHCTEME aKKyMYJISIIUU COEpPEXREHUH, 1APOM KOTOPOH SABIISIOTCS (POHIOBBIE OMpkH U OaHKU. B pbIHOUYHOM
SKOHOMHKE BO3MOXKHA CHTYaIlWs, KOTJa OJHM YYaCTHUKH KOH(EpEHIWH, HAaNpuUMeEp TNpEeaNpHHUMATENN He
pacnonarafoT HEOOXOIWMBIM KOJMYECTBOM KamuTajda JUId paclIMpPEeHHs MPOM3BOJACTBA, Pa3BEPTHIBAHUS
MIPEATI0KEHNSI TOBApOB JI0 YPOBHSI UX cIipoca. B To e Bpemsl Ipyrue CTaIKUBAIOTCA C MpoOIeMoil TpHOBIITBHOTO
pa3mereHust cOepeKeHHU, HalpuMep B BHJE H3JMIIKOB JCHEXKHBIX CpencTB. s paspelleHus yKa3aHHOTO
NPOTUBOPEYHs, NpPEBpalleHHs] COepeKEeHHI B WHBECTHLIMM PHIHOYHOW CHUCTEME HEOOXOAMMa COOTBETCTBYHOLIAS
MH]paCTPyKTypa - KpEeIUTHAS CUCTEMa, KOTOPYIO 00pa3yroT OaHKH, CTpPaXOBble KOMIAHUH.
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OTMedanoch, 4TO0 PHIHOYHASI CUCTEMA HYXKIAETCS B PAa3BUTON CHUCTEME AKKYMYISIIMU COEpEXKeHHH, SAPOM
KOTOpOW SBISIIOTCS (DOH/IOBBIE OMpKM W OaHKH. B pBHIHOYHOW SKOHOMHMKE BO3MOJYKHA CHTYyallMsi, KOTIJa OJHH
YYaCTHUKH KOH(EpeHINH, HarpuMep MpeJIIPHHAMATENN HE paclojiaraloT HeoOX0IMMbIM KOJIMYECTBOM KaIuTaia
JUIS pacIIUpEeHUsl MPOU3BOJACTBA, Pa3BEPThIBAHMS MPEIOKEHNU TOBApOB A0 YPOBHA MX cmpoca. B To ke Bpems
Jpyrue CTAJIKUBAIOTCA € MpoOiIeMol MpPUOBUILHOTO pa3MEIIEHMs COEpeXEeHHH, HallpuMep B BHUIEC H3JIHIIKOB
JICHeKHBIX cpencTB. sl paspelieHHs YKa3aHHOTO MPOTHBOPEUHMs, MPEBPAIICHHUS COCpE)KCHWH B WHBECTHINHI
PBIHOYHOW CHCTEMe He0OXOAMMa COOTBETCTBYIOIIAS MH(PACTPYKTypa - KpEIUTHAsl CUCTEMa, KOTOPYI0 00pa3yroT
0aHKH, CTpaxoBble KOMIaHUH, (GOHIBI NTPO(COI030B U MHBIX OpraHU3aluii, 00JaJaloNuX IpaBaMiu KOMMEPYECKOH
nestenbHOCTH. CylecTByeT MHOXKECTBO BapHaHTOB MNPHOBUIBHOIO MCIIOAB30BAaHUA ATUX CPEACTB, KOTJa,
JIOITyCTUM, TIpo(coto3HbIe (DOHABI MHBECTUPYIOTCS B aKIWH, NEPEAAOTCs B3aMbl KOMMEpYECKHM OaHkam u T.II. B
COBPEMEHHOW SKOHOMHKE HE OJJMH pYyOJIb WM J0JUIap HE A0JDKEH NMPOCTAauBaTh Ha JIOJTO BHINAIATh M3 00paIIeHHS.

Anpo kpeanTHOH MH(PPACTPYKTYpHl COCTaBIsieT OaHKOBCKas cucreMa. [IpakTuka mokasaia, 4To Hauboiee
3¢ PEKTHBHBIM SBISIETCS €€ ABYXBSPYCHas CTPOCHHE: TEPBBINA SpyC - IEHTPaNbHBIN (TOCYIapCTBEHHBIN) OaHK,
BTOPOH - KOMMEpHYECKHE, WIOTEYHBIC (KPEAUT IOJ 3aJ0T HEIBHXMMOCTH), WHHOBAIIMOHHBIC (KPEIUTOBAHHE
HOBOBBEJICHH )

Heo0xoanmo mpu3HaTh, YTO Ha CETOJHSIIHUI NeHb PHIHOYHAS WH(pacTpykTypa B YKpauHe (opmupyercs
6eccHCTEeMHO M KOHTPOJIMPYETCS PA3IMYHBIMH TOCYJapCTBEHHBIMU YUPEXKICHUSMH 10 MPHHIUITY “y CEMH HSHEK
pebeHok 6e3 rmaza”. C MOMOIIBI0 PAa3MTUYHBIX MEXIYyHApOJHBIX OpraHH3alWil B YKpaWHE CTapalnuch ‘‘METOIOM
MPSMOTO BHEIPEHHS BKUBHUTH PBIHOYHBIE HHPPACTPYKTYpbl. Kaxkaplid n3 3TuX HHQPACTPYKTYpPHBIX JMEMEHTOB, K
COJKAJICHNIO, HE YUYUTHIBAJI B IIOJHOH Mepe YKPaMHCKOE 3aKOHOJATENBCTBO M HAMOHAIBHBIE OCOOCHHOCTH.
VYkpanHa, KaKk ¥ Ipyrue NOCTCOUUAINCTUYECKHE CTPAHBI, CTala ‘“OKCIePUMEHTAIbHBIM ITIOJIUTOHOM ™ OTHOCUTEIIHFHO
“CkpelMBaHUs” KOHTUHEHTAIBHOTO U aHIVIOCAKCOHCKOro mpaBa. CuuTanoch, YTO MMILIAHTAIMs U3BHE FOTOBOMU
cHCTeMbl Oy/IeT UMETh TI0JIb3Y JUIS CTPaHsbI - penunueHTa. OHako “BO3 U HBIHYE TaM.

K coxanenuto, BHEIpEHHE COBPEMEHHON Monenu HammoHanpHBIX OHMpPKEBOH M AEMO3UTApHOM CHCTEM B
YKpauHe OKa3anoch HEBO3MOXXHBIM II0 PANY CyOBEKTHBHBIX M OOBEKTHBHBIX ()akTOpoB. B ormmume ot apyrux
CTpaH, B KOTOPBIX NMPUYUHON Pa3BUTUS JENO3UTAPHOMN ACSATEIBHOCTHU MOCTYXUJ CTPEMUTEIbHBIN POCT orepanuit
Ha PBIHKAaxX IICHHBIX Oymar, B YkpauHe pa3BuTue HanmoHanpHO# Jeno3uTapHoil cHcTeMbl TPEOOBAIN PE3YNIbTATHI
MIPOBEAECHUS MACCOBOM NMPUBATU3AIUU.

[MpyHOMD UENOCTHOCTH pBIHKAa TPeOyeT HCIOJIb30BaHWE €AMHBIX MOJXOJ0B K (YHKIMOHHPOBAHUIO
OpPraHM30BaHHBIX PHIHKOB HAa BCEW TEppUTOpUM YKpauHbl. MHpOBas MpaKTHKa CBUAETENBCTBYET, YTO PHIHOK
HEMHUHYEMO HBOJIIOLMOHUPYET OT XAOTHYHOCTH W DPA3ApOOJICHHOCTH K IEJIOCTHOCTH, IEHTpPaIM3aluf. ITO
XapaKTepHO A Bcell (DMHAHCOBOW CHCTEMBI PHIHOYHBIX OTHOIIEHHH - KaK B Tpenenax OJHOW CTpaHBI, Tak M B
MEXIAYHApOHBIX (PHHAHCOBO-3KOHOMHYECKUX OTHOIICHHUSX.

KoHueHTpauyst KamuTaja, YyMEHBLICHHWE KOJMYECTBA AaKIMOHEPHBIX OOIIeCTB M  BO3pacTaHHE HX
peHTabenbHOCTH (BKJIIOYass NPUOBLIBHOCTH JUISi MHBECTOpa), LEeHTpanu3anus HaruoHanbHOW Jermo3uTapHON
CHCTEMbI BMECTE C Pa3BUTHEM M KOHIIEHTpaIMel OMp>KeBOi M BHEOMP)KEBOW TOPTOBIIH, pa3yMHOE pacIipeieieHIe
TOCYAapCTBEHHOTO PETYIUPOBAHMUS M HATOTOBOTO ITPECCHHTA - BOT JAJIEKO HE TOJIHBIN, HO BaXHBIH KOMIIJIEKC Mep
UL TIOAbEMA PBIHKA LIEHHBIX OyMar B YKpauHe.

WHpacTpyKTypHBIE 3JE€MEHTHl OpPraHW30BAaHHOTO pBIHKA SIBIAIOTCS ydacTHHUKamu HanmoHampHOM
JICTIO3UTAPHON CUCTEMbI YKpaWHbI, KAYECTBEHHOE ()YHKIIMOHUPOBAHUE KOTOPOW JOJDKEH 00ECICUNTh CO3MaHHbIM
HanunonaneHslit genozutapuii YkpauHsl. AjeKBaTHOe (YHKIIMOHUPOBAaHHE M B3aHMOJICHCTBIE HH(OPMAIMOHHON,
YUYETHOH CHUCTEMBI U CUCTEMBI BBIIOJIHEHHUS CHEJIOK CO3JaeT YCJIOBUS JUIl IOSBIEHUS LEJIOCTHOTO,
BBICOKOJIMKBUAHOTO, 3()(EKTUBHOTO U CIIPABEAIMBOrO (POHIOBOrO PHIHKA B YKpauHe. DTOT (yHIAMEHT IOJDKEH
obecrieunTh 3(P(PEeKTUBHOCTE TOCYOAPCTBEHHOTO pETYIMPOBaHUSA, HEOOXOAWMBIH YpPOBEHb 3aIlUTHl IPaB
COOCTBEHHOCTH MHBECTOPOB M OKA3bIBaTh COJCHCTBUE NMOCTYIICHUIO HHBECTUIINH B SKOHOMUKY Y KDaUHBI.

[IpaBoBbIE OCOOEGHHOCTH LEHHOW Oymaru, KOTOpbIE IpEBpallaloT OOBbIYHBbIE O0053aTEJIbCTBEHHBIE MpaBa
JIOJDKHHMKA U KPEAUTOPA B UMYILIECTBO, TIOBBIIIAIOT 00OPOTHOCTH ATHX 0053aTEIbCTB U, B KOHEYHOM CUETe, JIeNIatoT
(rHAHCOBBIC OTHOMICHHUsSI B SKOHOMHKE Oojee MOOWIBHBIMH M 3(¢dekTnBHBIMU. OMHAKO 3TO OOCTOSTEIHCTBO
JieTlaeT [IeHHbIe OyMaru OTIIMYHBIMH OT APYTUX (PMHAHCOBBIX HHCTPYMEHTOB (HapuMmep, JeHEKHBIX CPENICTB). DTO,
B CBOIO OYepelp, HPENOTNpeesieT HeoOXOIMMOCTh pa3pabOTKH ¥ HCIIOJB30BAHUS CHEHU(PHIECKUX CIIOCOOO0B
oOpareHus [EHHBIX OyMar U yJeTa IpaB Ha IeHHbIe Oymaru. IMEHHO KOJIMYEeCTBEHHBIE XapaKTEPUCTUKHI TUKTYIOT
JIOTIOJTHUTEIbHBIE TEXHOJOTUYIECKHE TPeOOBAHUS, KOTOPBIE ONPENEISIIOT CIOXKHOCTh PEIICHUS BCEro KOMILIEKCa
mpo0iieM, CBA3aHHBIX ¢ opMHpoBaHueM HallmoHaIbHOMN 1EMO3UTapHOW CHCTEMBI Y KPaUHbI.

CozaHue MOHATHOM M TNPO3PAayHONl CHCTEMBI 3aKOHOJATEILCTBEHHOTO PEryIUPOBAaHHUS MPEAOCTaBUT
HMHBECTOPY YBEPEHHOCTH B TOM, YTO €ro IpaBa COOCTBEHHOCTH 3alllMILEHBI B YKpanHe. B ciydae nzOpanus 3Toro
ITyTH pEeLIeHuUs IPoOIeM ydeTa MpaB, 3aKPEIUICHHBIX [IEHHBIMHA OyMaramu, BO3MOKHO PEryJIHpOBaTh CHENNATbHBIM
("4eTKo ompeneneHHBIM) 3aKOHOIATETECTBOM.

OtrcyrcTBHe B YKpaWHe INPAaKTHKA (OPMUPOBAHUS AEHO3UTAPHOTO ydyera OmpenesieT HeoOXOAUMOCTh
KOHIICHTPALMK WHTEJUIEKTYaIbHBIX U (PMHAHCOBBIX YCHIIMIT BOKPYr HalmoHanbHOTo 1eno3uTapusi, K KOMIETEHINH
KOTOPOTO OTHOCHTCSI CTaHAAPTU3ALMS JICTIO3UTAPHOTO y4eTa U CTaHAapTH3auus JokyMeHTooOpaenus. [Tomomurs B
CO3/IaHMU JICTIO3UTApHOTO y4yeTa B YKpamHe MOTYT clieflaTh INPaKTHYeCKHe pa3pabOoTKH B 3TOM HalpaBICHUH
apyrux crpad. Camoil OoJbIIoi MpoOIeMOol 3TOrO HANpaBJICHUS SBISETCS OTPAHMUYCHHBIN JOCTYN YKPaWHCKHUX
CHELHUATIMCTOB K JIy4IIEMY IIPAaKTHYECKOMY OTIBITY HHOCTPAHHBIX ACHO3UTapHBIX CHCTEM, KOTOPOE SBISETCS “HOY-
xay” W He MOAJEXKHT pacipocTpaHeHuio. [IpakTndeckoe n3ydeHne paboThl KOHKPETHBIX AEMO3MTAPHBIX CHCTEM
MOJKET CTaTh 3a MOPYKOHM HE JOMYIIeHHs OMMOOK W MOYBOM JUIA ajanTallid M WHTETPAllMi YKPaHMHCKOTO PBHIHKA
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LEHHBIX Oymar B MEXIyHAapoaHbIE DHIHKU. [Ipu pelieHuu 3Toi 3agayd NMPUMEHEHHs “TIOJI KOMUPKY’ TaKHUX
“TOTOBBIX pELENTOB” CTPaH C Pa3BUTHIMH PHIHKAMH LEHHBIX OyMar JIOJDKHBI YYUTHIBATHCS HMPABOBBIE HOPMEI
YKpauHbl U 0OCOOCHHOCTH MOCTIPHBATH3AIMOHHOTO Ieproaa. Takue NMpakTHUecKne pa3pabOTKH IOJDKHBI OBITH
U3y4eHBl U aJalTHPOBAHBI C Yy4ETOM BCETO0 KOMIUIEKCA 3aKOHOJATENBHBIX M HOPMATHBHBIX AKTOB YKPaWHBI
Baxuyto pons B Jene CO3JaHUS JETO3UTApHOrO ydeTa B YKpaWHE MOXKET ChIrpaTh TaKXKe OOTraThlii OIBIT
HanunonansHoro 6aHka YKpauHbl, HAKOTUICHHBIH TIPH CO37aHNK OAaHKOBCKOIl CHCTEMBI, a TaKkKe IMpH pa3padoTKe
BHEJIPEHUH IepeIOBBIX MH(OPMALMOHHBIX OAHKOBCKUX TEXHOJIOTHH (CHcTeMa 3JIeKTPOHHBIX Iutarexeid HBY -
onHa n3 yqnnx B Epore).

CrangapTuzanus ydera IpaB COOCTBEHHOCTH Ha IleHHbIE Oymarw HarmoHagbHBIM JEMO3UTapHeM Y KpauHBI
JIOJDKHA CTaTh NMPAKTHYECKUM INAaroM OTHOCUTEIBHO T'APMOHM3ALMH 3aKOHOJATENbCTBA YKPAUHBI C MUPOBBIMU U
EBporneiickumu HOpMaMH. Y CTaHOBJIEHHE COOTBETCTBYIOIIMX CTAHIAPTOB JICTIO3UTAPHOTO yueTa OyJeT OKa3bIBaTh
COJICHICTBHE MOBBIILICHHUIO TPO3PAYHOCTH (POHOBOTO PhIHKA M BO3PACTaHUIO onepanuii Ha (GOHIOBOM pPBIHKE, YTO
(haKTUYECKH BEAET K MOBBIIICHUIO IOXOAHOW YacTH OFOJpKeTa YKpauHBbI 33 CYET COOTBETCTBYIOLIMX HAJIOTOB.

Crangapruzanus HanyoHanbHBIM JIEO3UTAapHEM OIEpalvii Ha PhIHKE IIEHHBIX Oymar naéT BO3MOXKHOCTb
chopmupoBath (pyHIAMEHT S(PQPEKTHBHOTO pPHIHKA IIEHHBIX OyMar, oOecleunTh ACHCTBCHHBIH KOHTPOJIb CO
CTOPOHBI TOCYIAPCTBEHHBIX OPraHOB M CO3/a€T YCJIOBHS Ul HaJESKHON 3aIIUTHI NMpaB WHBecTOpoB. C menbio
CO3JaHUsl €IMHOM CHCTEMBI JEMNO3MTAapHOro ydera HalMOHanbHBIM IEMO3UTAPHUEM BMECTE C IPUBICYEHHBIMU
CHeLUaIMCTaMU TOCYJaPCTBEHHBIX OPraHOB, IKCIIEPTaMU (OHIOBOTO PHIHKA U MPEICTABUTEISIMHU MEXYHAPOIHBIX
opraHuzauuii paspadoraH u yrBepxkaeH CraHIapT AENO3UTapHOro ydera. B 3TOM craHzapre BIepBble U3 CTpaH
CHI' ynanoce co3naTh OCHOBY Uit (OPMHUPOBAHUS €JUHOW CHCTEMBI JEMO3MTAapHOTO YydeTa Kak Juis
rOCyAapCTBEHHBIX TaK M JUIsl KOPHOPATHBHBIX LIEHHBIX OyMar.

Ho HOpMBI 3akoHOmaTenbcTBA M CTaHAAPTH3AIMS HE MOTYT 3aMEHHTh COOOW BBICOKHE TEXHOJOIMH H
MPOTPaMMHBIE MPOAYKTHI, KOTOPBIE MOJDKHBI O0ECHEeYnTh (DYHKIMOHHpOBaHWE HammoHanbHON Aeno3uTapHOH
cucrembl. PasButue HanuoHanbHON JENO3UTApHONM CUCTEMBI IPEAYCMATPUBAET BHEIPEHHUE COBPEMEHHBIX
NPUHIMIIOB W TEXHOJIOTHH, KOTOpbIE OTBEYAIOT TEHACHLMSM TIJI00alin3aliyd PHIHKOB B MHUPOBOM Maciitade.
BHenpenue craHIapToB JODKHO COMPOBOXKIATHCS CO3JAHUEM CUCTEMHOM TEXHOJIOTHH, YTO OOBEANHSET YUETHYIO
W MCIOJHUTEIBCKYIO0 CHCTEMY HH(PPACTPYKTYpPHI PhIHKA LIEHHBIX Oymar. [Ipumep Takoro crpouTenscrsa B YKpanHe
yKe ecTb. OTO OOBEIMHEHHS METOJOJIOTHYecKol paboTsl HammonanbHOro OaHKa € CO3JaHWEM CHCTEMBI
AIIEKTPOHHBIX TUIaTeXel. Pemenne 3Toit mpoOieMpl 00ecTIeYnT ABIKEHIE WHBECTUITNI B YKpPauHy, BBIXOT II€HHBIX
Oymar yKpamHCKHUX 3MUTEHTOB Ha HHOCTPAaHHBIE (JOHIOBBIE PBIHKHU, OyAET OKa3bIBaTh CONCHCTBHE IIPO3PAUYHOCTU
HaJIe)KHOCTH ()OH/IOBOTO PHIHKA YKpPaHHBL

CraHOBIIEHHE COIMATIBHO-OPUEHTHPOBAHHONW PHIHOYHOW 3KOHOMHUKH B YKpauHe, Kak U Apyrux crpanax CHI,
UJIET CJIOKHO W NpoTUBOpednBo. C OJHOM CTOPOHBI, pa3pylieHa MOHOIIOJHS rOCYIapCTBEHHOW COOCTBEHHOCTH Ha
CpeAcTBa MPOU3BOJACTBA, JEMOHTHUPOBAHBl BAKHEHMINNE JJIEMEHTHl AJMHHUCTPATHUBHON paclpeaenuTeabHON
CHCTEMBbI, C/ENAHBl CEPbE3HbIC IIarM Ha MYTH CO3JaHMS PBIHOYHOW HHQPACTPYKTYpPhI, 3apaboTaiM MHOTHE
PBIHOYHBIE METOJBI XO3SAICTBOBAHMSA, IPOU3OILIM OINPEIACIEHHBIE MEPEMEHBI B JKOHOMHYECKOM CO3HAHMH H
MOBEACHUH JIIOJed. OTH W3MEHEHUs CBUJETEIbCTBYIOT O HayaBIIeWcs KauecTBEHHOH TpaHchopmanuu
SKOHOMHYECKOW CHCTeMBbl Ha PHIHOYHBIX NpuHIunax. C apyroil CTOpPOHBI, IKOHOMHKA YKPauWHBl OTYETIHBO
MPOSBJISIET BCe MPU3HAKU CUCTEMHOTO KpU3HCa, IPUHABLIETO 3aTSDKHOM, XpOHMUYECKUH XapakTep. [lecTpyKTuBHEIE
TIOTIBITKM JIEKPETHBIMH METOJaMH BHEJPUTH PHIHOYHBIC (POPMBI XO3SHCTBOBAaHHMS OKa3aJMCh MAaryOHBIMHU JUIs
CTpaHbl. AKTHUBHOE OTCTpaHEHHE TOCYIapcTBA OT YNPaBICHUS OSKOHOMUKOW oOycloBHIM Bce Oosee
YIITyOnsIIOIuniics Craj SKOHOMUKH, HapacTaHNe HeTaTUBHBIX, pa3pyIINTEIbHBIX TCHCHIIHH.

Poct mHGQIAIME NpOmODKAET oONepexaTh IIOBBIIICHHE HOMHMHAJIBHOM 3apa0OTHON miaTel pabOOTHHUKOB
HapOJHOTO XO35HCTBA, 00yClNaBIMBAaET JalbHEiIIee CHI)KEHHE PEalbHBIX JOXOJ0B HACEJICHHS, COCTABUBIINX Ha
Hayano 1997 r. auiup nsATyro Yactk oT JopedopMeHHOro ypoBHs. PacteT 3a10JpKEHHOCTD 110 BBITUIATE 3apabdOTHOM
TUIATHI, JOCTUTIIAS K KOHIYY 1997 r. mpakTH4ecKH TpeTH roJoBoro GoHsa 3apadoTHOH MIIaTH 0 BCEMY HapOJIHOMY
XO3AHCTBY YKpauHbl. ECiiM COOTHECTH JHMYHBIE OXOABI HAaceJeHHS HE ¢ (OPMAIBHO PacCUNTAHHBIM HHIIEKCOM
IICH, a C 3a/Iep>KKaMH BBIIIIAT 3apa00THOMN IJIaThl, IIEHCHI W COLMATIBHBIX TOCOOHH, TO YPOBEHb UX TaJCHUS CTABUT
MOJIaBIISIFOIIEE OOJIBIIMHCTBO HACEICHNUS CTPAHbI Ha IPaHb (PM3MUECKOTO BHIKHBAHUSL.

I'ny0Oouaiinine KpU3KCHBIE SIBJICHUS B JKOHOMHKE YKpauHbI, OKazaBlleiics 3a roiasl pedopM MO BceM
OCHOBHBIM COIHAJIbHO-?PKOHOMHMYECKUM IOKa3aTelsiM Ha OJHOM 3 nociequx mecT B CHI', cBHUIETENBCTBYIOT O
CEepbhE3HBIX MPOCYETaX B MOJHUTHKE PeOPMUPOBAHUS, MPHUHIHUITHAILHON OMMOOYHOCTH SKOHOMHYECKOTO Kypca,
OCYIIECTBIISIEMOTO IO JAWUKTOBKY M IIPM HEYKOCHHTEIFHOM BBHINOJHEHHHM TpeOoBaHMH MexyHapoJHOro
BanrorHoro dorma (MB®) u BeemupHoro 6anka. Hekputudeckoe BOCTIPHATHE WACOJOTHH PHIHOYHBIX pedopM,
HaBs3bpIBaeMoit MB®, npuaeT KpU3UCHBIM SIBICHISIM U IIpOIleccaM B SKOHOMHKE CTpaHBI HEOOPAaTUMBIH XapakTep.
OCHOBHBIM IPUOPUTETOM 3KOHOMUYECKOW MOJUTHKU JOJDKHA CTaTh HE (PMHAHCOBas cTaOWiIn3alus Ha OCHOBE
MOHETAapPUCTCKUX METOJIOB, OCYIIECTBISIEMBIX coryiacHo Mojnenu MB®, a co3manue OnaromnpusiTHOTro
HMHBECTULIMOHHOTO KJIUMAaTa ¥ YCJIOBHUH I OXKUBJICHUS TPYAOBOMH, AEJIOBOM U MPEANPHHUMATEIbCKON aKTUBHOCTH,
CTHMYJIMPOBaHNE MPOU3BOJICTBA U IOBBINIEHHE KOHKYPEHTOCIHOCOOHOCTH OTEYECTBEHHBIX TOBAPOB, INOBBLIIICHUE
MPOU3BOJUTENBLHOCTH TPY/Ja Ha OCHOBE HAyYHO-TEXHUUYECKOTO MPOrpecca U HOBBIX CTUMYIIOB K TPYAY, CBSI3aHHBIX
¢ TpuBaTH3anuel, pedopMoil 3apabOTHON MIaThl M JOXOAOB B IEJIOM. DTH NPHOPHUTETHI NMPSIMO COIPSKEHBI C
Pa3sBUTHEM COLMAIBLHO-TPYIOBOH cdepbl, GOPMUPOBAHIEM PBIHKA TPyZa M PbIHKA pabouei cunbl. Bausane Ha nx
cTaHoBJIeHHE (DAKTOPOB BHEIIHEH YIKOHOMHUYECKO CPeJibl CTOJIb K€ IPOTHBOPEUUBO, KAK MPOTHBOPEYHBO Pa3BUTHE
PBIHOYHBIX OTHOILLIEHUI B PEAUSIX YKPAUHCKOI 3KOHOMHKH, COYETAolee TeHCHI[MH CUCTEMHON TpaHchopmanuu
¢ rIyOOYalIIMMH KPH3WCHBIMH SIBJICHHSMH W TIpolleccaMH. YTBEpXKJEHHE IUTIOpann3Ma CoOCTBEHHOCTH,
CTaHOBJICHME HOBBIX (OPM M pPHIHOYHBIX METOJOB XO3SHCTBOBAHMS B KOHTEKCTE pPEATU3yeMOH MOJIENH
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pedopMupoBaHus O0YCIOBHIM JIHOCpATU3aMi0 CPEepsl 3aHATOCTH, MPOSBUBIIYIOCS B €€ CBOEOOpa3sHOM
"pasrocynapcTBiIeHMH" — JIMKBUAAIMM MOHOTIOJMH 3aHATOCTH B TOCYJAapCTBEHHOM CEKTOpe 3KOHOMUKE,
MOSIBJIGHUM  BO3MOXKHOCTEH  ajbTEPHAaTMBHOM  3aHATOCTM B JPYIHX  CEKTOpaX, CaMO3aHATOCTH,
IpeANPUHIMATEIbCKOH AesTeIbHOCTH.

Bnusnne Ha MX craHOBIEHHE (PAKTOPOB BHEIIHEH 3KOHOMHYECKOH Cpelpl CTOJIb )K€ MPOTHBOPEUYHMBO, KaK
MIPOTUBOPEYNBO PA3BUTHE PHIHOYHBIX OTHOLICHUI B pEaNnsiX yKPaWHCKON 3KOHOMHKH, COUYETAIONIEEe TCHACHIINU
CHCTeMHOM TpaHchopMamuu ¢ TIIyOO4alIMMKM KPU3HCHBIMH SIBICHHAMH M IIpoLeccaMH. YTBep)KIeHHE
Iropajin3mMa CO6CTBeHHOCTI/I, CTAHOBJICHUC HOBBIX (bOpM U PBIHOYHBIX METOOOB XO3SHMCTBOBAHUS B KOHTEKCTE
peanuzyemoil Mojenu pedopmupoBaHus 00YCIOBHIM JHOEpann3aluio chepbl 3aHSITOCTH, MPOSBUBLIYIOCS B €€
cBoeoOpa3zHOM "pasrocyqapcTBIEHHH" — JIMKBUIAIMM MOHOIOJMH 3aHSATOCTH B TOCYIapCTBEHHOM CEKTOpE
SKOHOMHUKE, TIIOSIBICHUH BO3MOXKHOCTEH albTEpPHAaTHBHON 3aHATOCTH B JPYIHX CEKTOpax, CaMO3aHATOCTH,
MPEANPUHIMATEIbCKOH AEATEIbHOCTH.

DopMUpPOBAHNE HETOCYAAPCTBEHHOTO CEKTOpa B 3HAYUTEIBHOW CTENEHH OCYIIECTBISAETCS 3a CUET
pasroCcynapCTBIEHUsS U IPUBATHU3ALIAH.

Hapsany c¢ pasneieHHEeM 3KOHOMUKUM Ha TOCYAAPCTBEHHBIM U HErOCYJApCTBEHHBIA CEKTODPBI, IIPOUCXOJUT
CerMEHTAalUsl 3aHATOCTH M €€ pa3BUTHE B paMKax HErOCYAapCTBEHHOTO CEKTOpa 3KOHOMHMKU. B nmaHHOM
OTHOLIEHNH HECOMHECHHBIH HMHTEpPEC NPEACTABIAECT Pa3BUTHE MAJIOTO MPEANPUHUMATENIBCTBA. DTOT IIPOIECC
JIOBOJIHO TMHAMHYCH M OXBATHIBAET BCE OOJBIIYIO YacTh SKOHOMUYECKH aKTHBHOTO HaceleHHs. Mamblil OnsHec
BCC AaKTHUBHEE IepeMernaercs B cpepy KOMMEpPIHM W TOProBO-NIOCPEAHUYECKON AEATEIBHOCTH, 4YTO B
3HAYUTEIILHOM CTENEHH CBSI3aHO C YXYy/IIICHHEM OOIIEH 3KOHOMHYECKOHW CUTyalluH B CTpaHE — MPOAOJDKAIOIIUMCS
CHajJoM MpPOM3BOJCTBA, KPH3HCOM HeEIUIaTeXed, 00oCTpeHHeM MpolieM B WHBECTHIMOHHOW, (HMHAHCOBO-
KpeauTHOH cdepax, yCHIMBAIOIUMCS HaJIOTOBBIM PECCOM.

3akJr0ueHHne (IepCIeKTUBBI PAa3BUTHS B YKparHe HHPPACTPYKTYPhl COBPEMEHHOTO PHIHKA).

W3 BpImecka3aHHOTO MOKHO C/IENIaTh BBIBOZIBI O TOM, YTO PAa3BUTHE COBPEMEHHOW MH(PACTPYKTYpHI PBIHKA
OyzeT crmocoOCTBOBATH SKOHOMHYECKOMY POCTY 00BEMOB PEAIbHOTO MPOM3BOACTBA. BBICTpO pa3BuBaeTcs yacTHas
cobcrBeHHOCTh. 70 % rocynapCTBEHHBIX NPENNPHUATHH NPUBATU3UPYETCS, OTKPBUIOCH 25 THICAY HOBBIX YaCTHBIX
¢upm. Pa3BuBarorcst GPUHAHCOBBIC PHIHKH M PHIHKH IIGHHBIX Oymar.

Pa3zButHe WHQpacTpyKTypsl phIHKa B YKpawHE CO31aéT KOHKYPEHLMIO Cpeay Ul TpeanpHsTHii; Oyner
croco0cTBOBaTh (HOPMHUPOBAHHUIO XO3SHCTBA B MUPOBYIO SKOHOMHKY; 00€CIIE€YEHHUIO CTaOMILHOCTH YPOBHS IIEH U
3aHSATOCTH.

OpHaKo BO3MOXKHO IEpEMEHUYMBBIE SKOHOMHUYECKHE M MOJUTHYECKHE YCIOBUS B YKpaWHE, MOTYT IOAOPBAaTh
pas3BuTHE phIHKA YKpawHbL [locTOsHHBIA AedumuT yKpamHCKOTO OOKETa, HECOBEPIIEHCTBO 3aKOHOIATENHCTBA
CITOCOOCTBYET TPYAHOMY cOOpY HaJIOTOB. YacTHbIE (UPMBI 1 MECTHASI BIACTh CTPEMUTCS YBHJIMBATh OT HAJOTOBBIX
IIaTexed. YKIOHCHHE OT HAJOrOB 0003HAuYaeT yBEJMYCHHE Acduiurta Oromkera u poct uHammuu. OTcroaa
BBITEKAECT HECTaOMJIBHOCTh COBPEMEHHOTO PHIHKA. BO3HHMKAaeT MpOYHBIN 3aMKHYTHIH KPYr IPHYUH U CIEICTBUM
(CHM)XEHHE HaJIOTOBBIX MOCTYIUICHUH B OIOKET; CIICACTBHE MHQIISINS; COKpAIlleHHEe BO3MOXKHOCTH MOJ/Iep K UBaTh
3aKOHHOCTh B TOCYJapCTBE; OCIA0JIEHHE CIIOCOOHOCTH TPaBUTEIHCTBA OOECIIEUMBATH BBIOJHEHHE HAIOTOBOTO
3aKOHOATEIHLCTBA).

U Bcé Taku, cOBpeMEHHOE MOJUTUYECKOE W SKOHOMHUYECKOE Pa3BUTHE YKpPaWHBI CIIOCOOCTBYET BBISBICHHUIO
NPUYXH UHQISIIMY U €€ YCTPaHEHHUIO.

OnTuMHICTHYECKOE BO33pEHHE B OYIYIIHOCTH CTpaHbl MaéT BO3MOXKHOCTH IPEAIOJIOKHUTH Oosiee ObIcTpoe
pa3BHUTHE, CHIDKEHHE YPOBHS HMH(ISALUK U pa3BUTHE HHPPACTPYKTYPHI PhIHKA.
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