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EMIIIPUYHI OCHOBH PO3BUTKY ®ITHAHCOBOI'O PUHKY

JI. B. BAPABAII, xanouoam exonomiuHux Hayk

I. I. CABYYK, 30006y6au mpemvoco (Ooxkmop @inocoii) piensa euwoi ocgimu
(0Ooxmop ginocodpii)

YMaHCbKHH HALIOHAJILHUN YHIBEPCUTET CaliBHUITBA

Pozenanymo ma cunxponizoeano icmopuuni emanu po36UMK)Y C8IM0OB020
Ginancosozo punky ma ocobaueocmi 2nobanizayii QiHancosoi cucmemu. BUOKPEMIAECHO
OCHOBI (hakxmopu, Wo 6NIUBAIOMb HA PO3BUMOK C8iMo60i (iHaHco8oi cucmemu, a
MakKodxc HagedeHo Cmaobini3ayiiHi MOMeHmMU 00 KOJHCHO20 3 emanié po36UmK)
Ginancooeo punkKy.

Knrwouoei cnoea: csimosa ¢inancosa cucmema, enobanizayis inancosoi
cucmemu, (IHAHCOBULL PUHOK, 2inome3u @QIHAHCOB8020 PUHKY, emanu pPO3GUMKY
@inanco8o2o puHKy.

IMocTanoBka nmpo6Jemu. OiHaHCOBUI PUHOK € CKJIAIOBOIO (DIHAHCOBOT CUCTEMHU
nepkaBd. Voro OCHOBHA OCOGNMBICT — IOEJHAHHSA TIPOIIOBOTO PHHKY, PHHKY
KamiTajay Ta BaJIOTHOTO PUHKY 3 METOI Opradizaiii e()eKTUBHOTO Mepepo3OoiiTy
(b1HAHCOBUX pecypciB MK HACEJIEHHAM 1 Cy0’ €KTaMH rOCTIOJaPIOBAHHS Ta JEP>KaBOIO.
VY KoOXHIM KpaiHi (IHAHCOBUU PHUHOK PO3BUBAETHCA 3a ABTCHTHYHUM IILISIXOM,
BPaxoOBYIOUM aKIEHTH W yMOBH BHYTPIIIHBOIO  (PIHAHCOBO-EKOHOMIYHOTO
cepenoBuia. BonHouac 6e33anepeyHuM € BILUTUB 30BHINIHIX YMOB T'OCIOIAapIOBAHHS
Ta TEHJCHINN BEKTOPAJIHLHOTO PO3BUTKY, IO MAHYIOTh Y CBITOBOMY €KOHOMIYHOMY
IPOCTOPI.

Ha nanuii yac AOCIHIJPKEHHSI CBITOBOrO (PIHAHCOBOTO PUHKY MOCIAA€ OJHE 3
OPOBIIHMX MICIb CEepell HAYKOBUX PO3BIIOK SIK cepell (haxiBLIB-IPAKTUKIB, TaK 1
NOMDK aKaJeMIYHOIO CHUIbHOTOI0. IIpHunMHa O3HA4YE€HOro — TICHUN B3a€EMO3B’SI30K
HAI[lOHAJIbHUX E€KOHOMIK 31 CBITOBUM (DIHAHCOBUM pPHHKOM, 3aJIEKHICTh BIJl
CTaOUIBHOCTI HAlllOHAJbHUX EKOHOMIYHMX CHUCTEM JEpKaB Yy paMKax MOJell
rJ100aJIBHOTO €KOHOMIYHOTO TIPOCTOPY.

AHaJi3 ocTaHHIX J0cJiKeHb i myOJikaumiii. J{ociimKeHHSIMH CBITOBOTO
¢iHaHCOBOTO pHHKY 3aiiMajach HHU3Ka BITYM3HAHUX Ta 1HO3EMHUX IPOBIIHHUX
€KOHOMICTIB-TIpakTuKiB Takux sk . beminceka, T. borman A. I'puncnes,
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B. 3umosenn, M. Kacrensc, [1. Kpyrman, 1. JIyk’ssuenko, FO. Makoron, C. MitieHko,
C. Haymenkosa, A. Cen, [Ix. Cturaun, A.. @urineHko i iHi.

30cepeKyounCh Ha TPAaKTyBaHHI ¥ E€KOHOMIYHOMY pPO3yMiHHI AediHiuii
«(pIHAHCOBUU PHUHOK», 3HAXOJMMO HHU3KY PI3HOIUIAHOBUX MiAXOMAIB. 30Kpema,
I. Braryn BBaxkae, o piHaHCOBHUI PUHOK — II€ «...cucTeMa ()IHAHCOBUX 1HCTUTYTIB
(cy0’€KTH PUHKY), SIKI CTBOPIOIOTH YMOBH JJISl 3[IIMCHEHHS omieparliii 3 (iHAaHCOBUMH
IHCTpyMEHTAaMH €KOHOMIYHHMX areHTiB (00’ €KTU pPUHKY) 3 BUKOPUCTAHHSM BiJIIMOBIAHOT
iH(}ppacTpykTypH Ta hiHAaHCOBUX TexHOJOTINH» [1, ¢. 18].

Ywmanmis 0. ta O. Minsiino 3ayBaxyroTh, 10 Mija (piHAHCOBUM PHUHKOM CIIiJI
PO3YMITH «...CHCTEMY €KOHOMIYHUX BIJIHOCHH, TIOB’SI3aHUX 3 MPOIECaMU aKyMYJISIIII1,
PO3MOUTY Ta TIEPEepo3NoALTy (piHAHCOBUX PECYpCIB, SKi mMepedyBalOTh y BIACHOCTI
E€KOHOMIYHHMX Cy0’€KTIB 3a TIOCEPEHUIITBA CIEIIai30BaHUX 1HCTUTYTIB, IO CIIPHUSIE
CTPYKTYPHOMY TIEPETBOPEHHIO €KOHOMIKHM Yy paMKax e(QEeKTHBHOI CHCTEMH
HeTATYLIN [2, ¢. 73].

Jlemio oOMexeHuM € MiAXiA A0 TPaKTyBaHHS €eKOHOMIYHOI CyTHOCTI (piHAHCOBOTO
puHKy, BUCBITIeHUN O. IBaHUIBKOI0: «DIHAHCOBUN PUHOK — Mepeka CIelIabHUX
(OaHKIBCbKO-(DIHAHCOBUX) 1HCTUTYTIB, IO 3a0e3leuye B3a€EMOAII0 TMOMUTY 1
MPOMO3UIIIi Ha Ipolli K crnenudigyHuil ToBap, iXHE B3aeMHE BpIBHOBOKEHH» [3]. Sk
CYKYITHICTh I'POILIOBOT'O PUHKY Ta PUHKY KariTajiB, 10 MOEIHYIOTh BCl IHCTUTYTH Ta
IPOIEAYPH 3 METOIO TMOETHAHHS TOKYIIIIB 1 MPOaaBIiB (IHAHCOBUX 1HCTPYMEHTIB
posrnsganu diHancoBuid puHOK Pomann 1. Pobincon, Jlyein Paiitcman [4] Ta
Hoxeiimc C. Ban XopH [5].

Y3araapHIOI041 pI3HOBEKTOPHI TpakTyBaHHs, O. ChOMYEHKOB JiiI1I0B BUCHOBKY,
110 (DiHAaHCOBUHM PHUHOK — II€ «...CYKyMHICTh BiJHOCHH, III0 BAHUKAIOTh B MPOIIECi 00ITY
(biHaHCOBUX THCTPYMEHTIB, 5Kl 371e0UIBIIIOTO PEeali3yIOThCA 3a JOTIOMOTOI0 a00 Mpu
OesnocepeHii ydacTi (pIHAHCOBUX YCTAHOB, MIO 3a0€3MEUYyIOTh KOHIICHTpAIlilo
PUHKOBHUX MOMUTY 1 MPOMO3HUIIii, CIPUAIOTh MEPEPO3NOLTY pecypciB Ta POpMYIOTh
CUCTEMY YIpaBJIiHHSI pu3ukamu» [6, c. 161-162].

Huni ¢iHaHcoBUli PHHOK € TMOTY>XHOIO CKJIaJIOBOIO (DIHAHCOBOI CHCTEMH
JepKaBy, 110 HE JHUIIE BIIOOpakae BHYTPINIHIM CcTaH (PiHAHCOBO-EKOHOMIYHOTO
cepelioBUIIIA KpaiHW, a W 3acBiYye ii CIHPOMOKHICTH 1 TMOTEHIIaJ y CBITOBOMY
€KOHOMIYHOMY TIPOCTOPI.

MeTtoanka 1ocaigaeHb. IPOBEICHHS TOCHTIKEHHS YMOXKIMBUIO BUKOPUCTAHHS
TaKUX METOJIIB, K CIIOCTEPEKECHHS — JUIsI BHOKPEMJICHHS BIIMOBITHUX €TamiB 1
rinores, 1o iM BIAMOBIAAIOTH; aHATITHYHANA — JUTsI 3’ SICYBaHHS YMOB 1 OCOOTMBOCTEH
dbyHKIIIOHYBaHHS (DIHAHCOBOTO PHHKY MPOTATOM KOXXHOTO OKPEMOTO €Tamy HOro
PO3BUTKY; y3araJbHEHHS — JIJI1 BU3HAYCHHS CYTHICHUX XapaKTEPUCTHUK KOKHOT Teopil
i1 etary po3BUTKY (iIHAHCOBOT'O PHUHKY, & TAKOXK 1HIII.

PesyabTatn gocaigxenb. CBITOBUK (DIHAHCOBHII PpPUHOK IIOYaB CBOE
dbopMyBaHHS 11I€ TUCAYOTITTS Ha3al, KOJIU 3’ IBJISLTACS TIEPII 03HAKU TOBAPOOOMIHHUX
BiHOCUH. Crioyarky 1ie Oy B3aEMUHU TOPTiBEIIbHO-OOMIHHOTO XapaKTepy B Mexax
OJIHOTO TJIEMEH1, OOIIMHY, 1110 3 YaCOM BOHH IEPEPOCIH B Ii100albHiII B3aeMo/ii. |
caMe 111 OCHOBH BBaXKAIOThCs 0a30BUMHM J1J1s (PIHAHCOBOT'O PUHKY CYyYacHOCTI.
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OpHuMU 3 SCKpaBUX IPUKIIAIAIB 3apOHKEHHS (PIHAHCOBOIO PUHKY € Benukuii
IIOBKOBUH HUISAX, IO II€ 32 aHTUYHUX YaciB MoyaB (YHKIIOHYBATH B MEXaX CHCTEMU
kapaBaHHUX HUIsAXiB. 3 I cT. 10 H.e. 10 XV CTONITTS BiH CHPUSB TOPriBJl TOBApaMU
Kuraro 3 iHImMMHM KpaiHamMu CBITY, OCKIJIbKM MPOXOAMB uepe3 Kpainu €Bpasii Ta
3axigHoi €Bponu, bimxknaboro Cxoay, IHmii. A OCKiIbKA TOBapH KpaiH 3axiJHOi
€Bponu He BiMOBiaIu ToBapamM CXo/1y, €BPOIEHIll 3MyIlIeHH1 OYyJIU BpiBHOIIIHIOBATH
TaHWui 0OMIH 30710TOM a00 cpibsioM. TakuM YMHOM 3 YacoM IOYasH 3’ IBJIATHCS KypPCH
0OMiHY 3a TOBapH, a 3r0JI0M 1 BaJIOTH.

[TocTiliHa B3aeMojis KYIIIB CHPUYUHSIA MOAUTBHUNA PO3BUTOK (DIHAHCOBOIO
PUHKY, @ caMe€ CTBOPEHHs 3arajbHOBH3HAHUX TPOIIOBUX 3HAKIB, BUKOPUCTAHHS
PO3IHMCOK, YeKiB, BeKceliB. 31 30UIbIICHHS TOBAapPOOOMIHHMX BIJHOCHH TOYaId
pO3BUBATHCS 1 cami KpaiHi; 31 30LIBIIICHHSIM BUPOOHHIITBA TIOYATIH 301IITYBATHCH
KUIBKICTh 3alHSATOTO HACENEHHA Ta 3pic NpHOYTOK; 31 30UIbIIEHHS KOHKYPEHTIB
noyvajia MOKpallyBaTUCh AKICTh TOBapiB. YMOBA CTajoro 3pOCTaHHS BUPOOHUIITBA
Crpusiii 00’ €HAHHIO MTPOJABIIIB 3 METOI0 BUTOTOBJIEHHSI CKJIAIHIIINX TOBApIB, 1 TaK
MOCTYIIOBO, 3 PO3BUTKOM TOBAapOOOMIHHUX BIJHOCHH, C(OpPMYyBaBCs CBITOBUMI
(1HaHCOBUI PUHOK CHOTOACHHS.

Ha popmyBaHHs piHAHCOBOr0 pUHKY MPOTIATOM HOTO PO3BUTKY 3HAYHO BIUTHBAIIH
(G1HaHCOBl KpW3H, 10 BHHUKAIU y CBITI. DAaKTUYHO, BOHU 1 PO3MOJUIAIN YBEChH
PO3BUTOK (PIHAHCOBOTO PHHKY HA TIE€BHI €Tanu, M0 BHUMAarajid BIPOBAKCHHS
KOMIUIEKCHUX [if, MPUITYHIEHHS PI3HOMAHITHUX TINOTE3 JJii BUXOAY 3 KPHU30BOi
cUTYyaIlii, crabini3allii eKOHOMIKH KpaiHH, CBITOBOI €eKOHOMIKHM TomIo (Tabdi.1).

Jlis KOXKHOTO eTany HEeOOXITHHI CBii MEXaHi3M peryiroBaHHS (PIHAHCOBOTO
PUHKY, 1 3aCTOCYBaHHS MOTO HEOOXITHO MPOBOJIUTH B KOHKPETHHI MPOMIDKOK Hacy,
abu BUWTH 3 HEl 3 HAWMEHITUMY HETaTUBHUMHM HacTiiKaMu. ToX, pO3TIISHYBIIN JIaHi
tabmuui 1, ©0adyuMo, IO NPOTATOM BCIX €TamiB BYEHI BUCYBaJIM TIINOTE3U
CTOCOBHO CUTYalliii Ha PUHKY 3 MOTEHIIIHO MO>KIIMBUMHU METOIaMHU BUPIIICHHS JaHUX
CUTYaIlIN.

Ha mepmmx eranax ¢opmyBaHHS (iHaHcoBoro puHKY beprona Mankiena
BHUCYBaB TIMOTE3U MPO TE, 110 IIHK Ha (PIHAHCOBOMY PUHKY € BUIAJIKOBUMH 1 IO
IPOCTIAKYBATH 32 X TEHACHIIISIMUA HE Ma€ 3MOT'H, OCKIIIbKH (PyHIAaMEHTaNbHI (pakTopu
— 3a3/aJieri b OIlIHeH1 Ta BpaxoBaHi B I[IHI pallioHAIFHUMHU iHBecTOpaMm» [8]. Ane
Hanien Kaneman cnpocTyBaB AaHy Teopii 1 HarojomryBaB Ha TOMY, IO 1HBECTOPH
YacTillle He3/laTHI MPUWMATH ONTHMAJIbHI DIMICHHS, a aHOMajJbHa 3 TOYKH 30Dy
parioHaIbHOI MOJIEITi TTOBEIHKA B PEATBHOMY CBITI 4acTO € HOpMaJIbHO. Came ToMy
parioHaJIbHE TIPUUHSTTS PINICHb CIiJ BBaXaTu BHUHATKOM [9—11]. Sk Ha mouaTtky
3armo4YaTKyBaHHS, TaK 1 HUHI Cy4acHa TEOpis MOBEAIHKOBHUX (PIHAHCIB CTBEP/IKYE, IO
Ha ¢hopMyBaHHS (iHAHCOBOTO PHHKY 3HAYHO BIUIUBAE JIFOJICHKUI (haKTOP.

¥ 1990 poui Tonic Bere BUCYHYB TinoTe3y KOr€peHTHOIO pPUHKY, 1110 Oa3yBanacs
Ha OCHOBI coliayibHOI iMiTanli. CyTh JaHOI TIMNOTE3U MOJSTae B TOMY, IO KOXKEHU
€JIEeMEHT Jl€ caM Mo co0l 1 He 3aJeXKUTh BIJ IHIIUX, &€ NpPH NEBHUX yMOBax
pallioHaJIbHE MUCJICHHS 3MIHIOEThCS Ha «rpymoBen[10].
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Tao6a. 1. ETanu Ta rinore3u po3BUTKY (piHaHCOBOr0 pUHKY [7, 9].

Etan | Ilepion | [lepenymoBa linoresn Hlstxu
P beay Hasga CyTHicTh crabinmizari
Pyx uiH Ha ¢iHaHCOBI
aKTUBU € BUIAJKOBUM
Ta HemnependadyBaHUM
Mopenb (3MiHM IH — CepiHO
. Teopis He3alle)KHUMH), a ToMmy | CTBOpEHHSI 30H
1945 | Tlapusbkuii (Teopis) ), Y PCHIT
1. . BUIAJIKOBUX |y JIOBTOCTPOKOBOMY BUIbHOT
1957 p. JIOTOBIP e ..
0JIyKaHb, nepioai cpobu TOPIiBIII
1953 p. «o0irpaTé pPHHOK» HE
IanyTh pe3ynbTaTiB
BUIIE CepeHbO
PUHKOBUX
B Oynp sikuit MOMEHT
Kpax INinore3a qacy 1iHa Ha CrtBopeHHs
2 1957- bperron- | edextuBHOrO | (hiHAHCOBOMY pHHKY € | €BPOIEHCHKOTO
' 1970 p. | Byacekoi PHUHKY, CIIPAaBEJINBOID, TOMY | MOHETapPHOIO
CHUCTEeMH 1965 p. o BijgoOpakae BCHO COI03Y
JI0CTYyIHY iH(opMaItio
Punku HE €
Teopis e(DeKTUBHUMH  4Yepe3
MOBEJAIHKOBUX | OOMEKEHY
1HAHCIB aIliOHAJIbHICTh
Ha¢rosa Ta ¢ ’ pall . CrtBOpeHHs
1970- 1974 p. YYaCHHKIB PUHKY. .
3. dbon0Ba . ) HaIlOHAJILHUX
1990 p. 'ioresa «JIromm  30BCiIM  He .
KpU3H . o pETyISTOPiB
dbpakTanbHOTO | 3aKiHYCHI 1710TH, aje
PHHKY, BOHU 1 HE
1982 p. rinepparioHaIbH1
marmamy (P. Tanep)
B pi3Hi MOoMeHTH 4acy
CTaH (bhiHaHCOBUX
limoTesa PHUHKIB 3MIHIOETHCS
Beryn . .
4 1990 HoBHX kpaiy | KCTEPEHTHOTO (edextuBHi, mepexinHi, | JlemeryBaHHs
"~ | 2004 p. 10 CE PHHKY, Xa0TUYHI, KOTE€PEHTHI), | MOBHOBaXEHb
1990 p. BiI0OpaXkarouu 3MIHH Y
TPYHOBUX HACTPOSX
1HBECTOPIB
Cran (hiHaHCOBOTO
PUHKY  Ta  I[iHOBa
IHAMIKa
: BU3HAYAIOTHCS 1IMH
2004 — . INinore3a Ay
diHaHCOBA KOHKYPYIOUHX MDK
5. 110 HaIl aJalITUBHOI'O ) .
KpH3a co00I0 YYacHHKIB, SKl
qac PUHKY

MOCTIHHO
MPUCTOCOBYIOTBCSL 10
PUHKOBHX 3MIH Ta cami
3MIHIOIOTHCS Y Yaci
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VY 1999 poui Ennpro Jlo BUCYHYB CBOIO ToTe31 aaTUBHOTO PUHKY, BIAMOBITHO
10 sIKOi (pIHAHCOBUM Ha ILIIHOBHM CTaH Ha (PIHAHCOBOMY PUHKY 3ajeXaTb BIJ A
KOHKYPYIOUMX €JEMEHTIB 1 HE € BUIAJKOBHUMH, OCKUIBKM KOHKYPYIOUl €JIEMEHTHU
MOCTIIHO pearyroTh Ha 3MiHU Ha ()IHAHCOBOMY PUHKY 1 B/l TOTO caMi 3MIiHIOIOTHCS [9].

BucHoBku. Buxonsum 3 BuUIllE CKAa3aHOTO, MOXEMO 3pOOMTH BHCHOBOK IO
CBITOBHH (hIHAHCOBUU PUHOK — II€ CYKYIHICTh B3a€EMOBIJHOCHH M1 (DIHAHCOBHUMH
pUHKaMHU PI3HUX KpaiH Jjii OOMIHY aKTHBaMH, MacHBaMH, NEPEMIIICHHS KOIITIB 3
ONHIET Taly3l €KOHOMIKM B 1HIIy. ToOTO CBiTOBHH (hIHAHCOBUWM PHHOK — II€
IJIO0AIbHUM PUHOK, Ha SKOMY pi3HI JEp’KaBH, MDKHApOJHI OpraHizaiii MOXYTb
npundaBaT pi3HOMaHITHI TOBapu Ta mocayrd. Ha #oro ¢dopmyBaHHS 3HAYHO
BIUTMBAIOTh KPW3H, 110 BUHUKAIOTH B CBITI Ta 3YMOBJIOIOTH 3MIHY BEKTOPIB 4uU
CErMEHTAapHUX MPIOPUTETIB PO3BUTKY. OKpeMoO CiijJi 3ayBakKUTH, 1110 KOXKEH eTam 1
CHOHYKaJIbHUM (pakTOop #oro ¢(opmyBaHHS mMiAnazae miag moJsie Ail BIANOBIAHOI
TIMOTE3H, 110 MOSCHIOE MPUYUHHO-HACIIJIKOBI 3B 3KH (DOPMYBaHHSI CUTYaTUBHOTO
MOMEHTY Ta MPOIMOHY€E ONTUMAaJbHI BaplaHTH CTa01I3alIHHOTO XapaKTepy.
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Annotation

Barabash L.V., Savchuk 1.1.
Empirical foundations of financial market development

The financial market of today is one of the main components of the financial
system of each state. By combining the money market and the capital market, it not
only contributes to the formation of redistributive relations between the state and the
population, but also ensures the interaction of domestic finances with the global
financial system.

The modern financial market is based on trade and exchange relations established
by trade since the time before Christ. One of these was the Great Silk Road, which not
only united Europe, the East and Asia in trade operations, but also contributed to the
emergence of exchange and the formation of the concepts of "currency" and "currency
exchange". At the same time, active trade served as a prerequisite for the development
of production and competitiveness, which laid the foundations for the modern global
financial market.

There are five stages in the development of the financial market, each of which
was driven by relevant drivers, supported by certain scientific hypotheses and optimal
stabilisation recommendations.

The first stage, covering the period from 1945 to 1957, was triggered by the
conclusion of the Paris Treaty. Its rationale was the model (theory) of random walks,
and its consequent effect was the creation of free trade zones. The second stage lasted
from 1957 to 1970 and was caused by the collapse of the Bretton Woods system. Its
peculiarities are explained by the efficient market hypothesis, and its stabilising effect
was the creation of the European Monetary Union.

The oil and stock market crises triggered the third stage of financial market
development (1970-1990), and the cause-and-effect relationships were embodied in the
theory of behavioural finance. The elimination of imbalances resulted in the creation
of a system of national regulators. Between 1990 and 2004, new countries with
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different economic development were joining the EU. The coherent market hypothesis
explained the causes of the financial crisis of this period, and its elimination was
achieved through the delegation of authority. Since 2004, the next stage of financial
market development has been going on, which is explained by the adaptive market
hypothesis, whose stabilising moments have not yet been generalised.

Ke ywords: world financial system, globalisation of the financial system, financial
market, hypotheses of the financial market, stages of development of the financial
market.
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AHAJII3 CYYACHUX TEHJEHIIIA CTPAXOBOI'O PUHKY YKPATHU

10. B. YIISAHWUMY, kanouoam ekoHOMIYHUX HAYK

H. B. BOHAAPEHKO, kxanouoam ekoHOMIYHUX HAYK
b. C. I'Y3AP, kanouoam exoHoMiuHUux HayK
YMaHCbKMH HAIIOHAJILHUY YHIBEPCUTET CaiBHUITBA

Y cmammi 30iticneno ananiz pobomu cmpaxogoco puHxy Ykpainu. 3oxpema
00CNIOIHCeHO. OUHAMIKA (DIHAHCOBUX NOKAZHUKIB CMPAXOB8UX KOMNAHIU, OUHAMIKA
KIIbKOCMI CMpaxoeux KOMNAHIU, OUHAMIKA KLIbKOCMI 002080pi6 CMpaxy8aHHs,
OUHAMIKA 6ANIOBUX | YUCMUX CMPAXO8UX NpeMmill, 00cie CHOpMOBaAHUX CMPAXOBUX
pe3epsie  ma OCHOBHI (DIHAHCOBI NOKA3ZHUKU CMPAXO08UX KOMNAHiU YKpainu.
Bcmanoeneno ocnogni npobnemu, aKki He2camuHo 6NAUBAIOMb HA (DYHKYIOH)BAHHSL
CMpaxo8020 puHKy 6 Yxpaiwi: nosHomacuimabHe 8mMopeHeHHs pocCii Ha Mmepumopio
Vikpainu, eiocymuicmv nonimuunoi ma eKOHOMIYHOI cmabilbHOCMI, CMAL020
3POCMAaHHA 8UPOOHUYMEA, HenaamocnpOMONCHICMb HacenenHs, CaOKi
308HIUHLOCKOHOMIYHI 36 ’513KU  VKpainu y cgepi cmpaxysamHs 3 pO3GUHYMUMU
Kpainamu, HeOOCKOHANA HOPMAMUBHO NpAso8a 0a3d, 6UCOKUL pieeHb IHQIAYIL
Kopynyii, HU3bKIl piBeHb 008IpU CHONCUBAYIE 00 CIMPAXOBUX KOMNAHIU.

Kniwouogi cnosa: cmpaxysanus, cmpaxy8aHHs JHCUMMA, PUHOK CMPAXYBAHMHA,
CMpaxoei nocayeu, PiHancosi NOKA3ZHUKU, CMPAX08l pe3epau.

ITocranoBka mnpodGuaemu. CTpaxyBaHHS J>KHTTS SK OJHA 3 BiIOKPEMIICHUX
rajfy3eii puHKy CTpaxyBaHHS 3/laTHA BIIJIWBATH Ha (GOpMYBaHHS Ta (HYHKIIIOHYBaHHS
(GiHAaHCOBOTO CEKTOPY Ta Ha PO3BUTOK EKOHOMIKHM. B ychomy cCBiTi KommaHii
CTpaxyBaHHS JKUTTS BIiNIrpalOTh BAXKIWBY POJb y MisUIBHOCTI (DIHAHCOBOTO PHUHKY,
CIIPUSIIOTH PO3BUTKY €KOHOMIYHUX MPOIIECIB Ta € OJHUMHU 3 HAMOUIbII €(heKTUBHUX
HOro y4yacHUKIB, K1 ((OPMYIOTh ICTOTHY YacTKy ()IHAHCOBHX PECYpPCiB, BIUIMBAIOTh HA
1HBECTULIIMHMI KJIIMaT, pO3BUTOK BUPOOHHULITBA 1 10OpoOyT HaceneHHs. Lle BunnuBae
3 caMoi IPUPOAM TOCITYT CTPAaXyBaHHs KUTTH, AK1, 3 OJTHOTO OOKY, IABUIIYIOTh PIBEHb
COLIAIBHOI 3aXUIIEHOCTI HACEJICHHS Ta € aJlbTEePHATUBOIO BUPIIICHHS IMEHCIMHOIO
3a0€3MeUeHHs], 3 1HIIOr0 — CTPAXOBUKU aKyMYJIIOIOTh TUMYACOBO BUIbHI KOILLITH JUIS
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