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P038UMOK ¢hiHAHCOBO20 PUHKY CBIOYUMb PO
PO3BUHEHICMb,  KOHKYPEeHMOCIPOMOXHICMb
ma iHBecmuyiliHy npusab/usicmb eKOHOMIY-
Ho20 cepedosuwa KpaiHu. Tomy akmyasib-
Hicmb OOC/IIOXEHHsI ma MOoKpaweHHs1 yMOoB
ICHyBaHHS1 (hiHAHCOBO20 PUHKY 3pOCMae B8
cyyacHux ymosax e/obanisayii ma 3poc-
MaHHs KOHKYPEeHMOCHPOMOXHOCMI 5K BCepe-
OUHI KpaiHu, mak i Ha MXXHapOOHOMY PUHKY.Y
cmammi  3anporoHOBaHO 3a2a/lbHe BU3Ha-
YeHHS1 eKOHOMIYHOI Kame20pii' «KOH'toHKmMypa
(hiHaHCOBO20 PUHKY», 3a3HayeHo HeoosliKu
ma nepcrnekmusu wWodo nodasibWoa0 eKoHo-
MIYHO20 PO3BUMKY, HaseoeHi cmamucmuyHi
0aHi Npo KifIbKICHI 3MIHU YYaCHUKIB PUHKY.
Bu3HaueHo cy4yacHul cmaH KOH''OHKmypu
hiHaHCOBO20 PUHKY YKpaiHu. 3a aHasl3om
O0esiKUX y4acHUKI8 (hiHaHCOBO20 PUHKY BUSIB-
1eHo, wjo Uoeo disabHicmb HecmabinbHa ma
mMicmumb Oesiki Hedosliku. Ocob/uBO Bax/1u-
BUM MUMAHHS CMaHy KOH''OHKMYypU ¢hiHaHco-
B020 PUHKY € 07151 iHBecmopig ma 0/151 BUXO0Y
BIMYU3HSIHO20 PUHKY Ha MiXXHapOOHUU piBeHb
c8imosoi mopeais/ii.

KntouoBi cnoBa: KOH''OHKMypa (biHaHCo08020
PUHKY, hiHAGHCOBUU PUHOK, PUHOK epowel,
PUHOK Karimaviig, y4acHUKU (hiHaHCOBO20 PUHKY.

Pasgumue (huHaHCOBO20 pPbIHKA CBUAEME/b-
cmsyem 0 pa3sumocmu, KOHKYPEHMOCocoo-
HOCMU U UHBECMUYUOHHOU MpuB/iekamesibHo-
cmu aKoHomuyeckol cpedbl cmpaHbl. [oamomy
aKmyasibHoCMb  UCC/Ie00B8aHUsI U Y/lyHWeHus!
ycnosull  cyujecmsosaHUsi  pbiHKa  pacmem
B COBPEMEHHbLIX YC/I0BUSIX 2/106auzayuu U
pocma KOHKYPeHmocrnocobHoCMU Kak 8HympuU
cmpaHbl, MaK U Ha MEeXOyHapPOOHOM PbIHKE.
B cmamebe rpedsnioxeHo obuwee onpedesieHue
3KOHOMUYECKOU Kameaopuu  «KOHBIOHKMYypa
PblHKa», yKasaHbl HedoCmamku U Mepcrek-
musbl OasibHeliueao 3KOHOMUYECKO20 Passu-
musi, rpusedeHbl Cmamucmuyeckue OaHHble
0 KO/IUYECMBEHHBIX U3MEHEHUSIX y4aCMHUKOB
pbiHKa. Onpede/sieHo cospeMeHHoe COCMOsHUE
KOHBIOHKMYPbI PbiHKA YKpauHbl. 10 aHanusy
HEKOMOPbIX y4aCMHUKOB PbIHKA BbISIB/IEHO, YMO
OesimesIbHOCMb €20 Hecmabu/lbHa U codepxum
Hekomopble Hedocmamku. OCOBEHHO BaXKHbIM
BOMPOC COCMOSIHUSI KOHBIOHKMYPbI (hUHAHCO-
B020 pblHKA A8/1IEMCs 0715 UHBECMOPOS U Npu
BbIXOOEe OMEYECMBEHHO20 PbIHKA HA MEXOyHa-
[POOHBIU YPOBEHL MUPOBOL MOP20&/IU.
KnioueBble CNOBa: KOHBLIOHKMYpPa PbIHKA,
(puUHaHCOBbIU PbIHOK, PbIHOK OeHez, PbIHOK
Kanumasios, y4aCmHUKU PbIHKa.

The development of the financial market indicates the development, competitiveness and investment attractiveness of the country’s economic environ-
ment. Therefore, the urgency of studying, researching and improvement of financial market conditions grows in the current conditions of globalization and
growth of competitiveness both within the country and on the international market. The article proposes a general definition of the economic category
“financial market conjuncture”, lists shortcomings and prospects for further economic development, statistics on quantitative changes in financial market
participants are presented. Consequently, the conjuncture of the financial market is a combination of supply and demand, market participants (business
entities), changes and factors that affect the functioning of the financial market as a whole and create a certain economic situation. The financial market is
divided into segments, which in turn contain financial institutions and infrastructures, which, in fact, according to the type of activity they carry, are affiliated
with one or another type of segment. The current state of the conjuncture of the financial market in Ukraine is determined. According to analysis of some
financial market participants, it was found that the financial market activity is unstable and has some disadvantages. The article states that in 2018 Ukraine
became the leader of the stock market growth, namely, 80% per year. For 2018, the volume of securities trading, according to the Securities Commission,
amounted to about 260 billions UAH ($ 8.5 billion). This suggests that the value of securities in 2018 has increased, was stable and economically attractive,
growth of indices is a good indicator for investors. Especially important is the state of the financial market situation for investors and the exit of the domestic
market into the international level of world trade. In order to improve the financial market of Ukraine by the Resolution of the National Bank of Ukraine of
June 18, 2015, the number 391 implemented a comprehensive program to improve the financial market by creating equal conditions for competition in the
financial sector, free movement of capital, strengthening control and liability for transactions with related parties and solvency and liquidity requirements of
financial sector participants, improving the quality of the regulation and supervision system for non-bank financial institutions and improving their licensing.
Key words: financial market conjuncture, financial market, money market, capital market, financial market participants.

MoctaHoBKka npo6Gnemn. Po3BMTOK iiHaHCO- O. Ky3bMiH, O. MepTteHc, A. UyxHo, M. MenbHuK,

BOFO PWHKY CBIAYUTb MPO PO3BUHEHICTb, KOHKYpEH-
TOCMPOMOXHICTb Ta iHBECTULiHY NpMBabNUBICTb
€KOHOMIYHOro cepefoBuLia KpaiHu. Tomy akTyanb-
HICTb BUBYEHHS, AOCMIAKEHHSA Ta NOKPALLEHHS YMOB
iCHyBaHHS (hiHAHCOBOIO PUHKY 3POCTa€E B Cy4acCHUX
yMoBax rnob6anisauii Ta 3pocTaHHA KOHKYPEHTOCNpPOo-
MOXHOCTi SIK BCepeauHi KpaiHu, TakK i Ha MixXHapoa-
HOMY PVHKY. OCO6/IMBO BaX/IMBUM MUTAHHA CTaHy
KOH'IOHKTYpUY (DiHAHCOBOIO PUHKY € 15 iHBECTOPIB Ta
nig, Yac BUXOAY BITYU3HSAHOIO PUHKY HA MXXKHAPOAHWUIA
piBEHb CBITOBOT TOPriBAi.

AHania ocTaHHiX pocnimxkeHb Ta nyoGnikauin.
Pob6oTn, €Ki O6ynu MpUCBAYEHi [OOCHIMKEHHIO Ta
BMBYEHHIO (DIHAHCOBOrO PWHKY, HasiexaTb Takum
yyeHum, Ak: B. CugopeHko, H. Xomynsk, B. Bnacos,
B. MaliiH, B. Ockonbcbkuid, |. Anekcees, B. leeup,

Bunyck 29. 2019

I. Copoka, |. LLUKONbHUK.

MocTaHoBKa 3aBAaHHA. MeTol CTaTTi € aHa-
ni3 Ta JOCNIAXEHHA Cy4aCHOro CTaHy KOH'IOHKTYpU
(hiHAHCOBOTO PUHKY YKpaiHW, BU3HAYEHHS MOHATTA
«(PiIHAHCOBUI PUHOK» Ta HadaHHS OMY B/1ACHOro
BU3HayeHHA, ake Oyae OGinbll 3arasibHUM Ta 4iTKo
OnucyBaTu CYTHICTb L€l KaTeropii.

Buknap ocHOBHOro marepiany AocnigXeHHs.
EdpekTBHE (PyHKUiOHYBaHHA (PIHAHCOBOINO PUHKY
3HAYHO BNIMBAE HA PO3BUTOK EKOHOMIKM B CyHaCHUX
ymoBax. |HBecTuuiliHa NpuBab/MBICTL NPSAMO Mpomno-
pUiliHO BigobpaXKaeTbCA Ha PO3BUTKY, BAOCKOHASIEHHI
Ta KOHKYPEHTOCMPOMOXHOCTI KOH'IOHKTYpU (diHaHCO-
BOIO PUHKY.

[ns Toro wo6 3po3ymiTi, SKuiA CTaH Ta Lo BNNBaE
Ha PO3BUTOK (DIHAHCOBOTO PUHKY, MOXHAa PO3I/ISAHYTU
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ANHAaMIKY MOKA3HWKIB, YMHHVKW, IO BM/IVBAKOTb Ha
3MiHW, 3arasibHy XapakTepuUCTMKY OCTaHHIX Mofii, sk
BiOyBatOTbCS Mif, BN/IMBOM MEBHUX iHOUKATOPIB, Kiflb-
KicCHMIA Ta AKicHWUIA cknag, cy6'exTiB rocnogapoBaHHsA —
BCi Lli OKpeMi xapaKkTepuCTUKW CTaHOB/MATb TaKy eKo-
HOMIYHY KaTeropilo, fIK «KOH'IOHKTypa (iHaHCOBOro
PVHKY». 3 LbOro NOHATTA BUMAMBAE HACTYyMHe, AeLlo
BY)XXUe, — «(PiHAHCOBWUI PMHOK». [1s1 TOro wo6 GinbLu
TOYHO PO3INAHYTU NOHATTA KOH'IOHKTYpU ¢hiHaHCOBOro
PVHKY, BU3HAUYMMOCS 3 PO3YMIHHSIM, L0 Take oiHaHCO-
BV PUHOK Ta SKi CKIaGHVKM MOro yTBOpPHOKTHL (puc. 1):

€ pi3Hi nornaan 6araTboX yYeHUX LWOAO BU3HA-
YeHHS «(iHaHCOBOro pUHKY» (Tabn. 1).

®iHaHCOBMI PVHOK MICTUTbL [Ba OCHOBHUX Cer-
MEHTW: PUHOK rpoLueli Ta pUHOK KaniTasis.

CTpyKTypa (hiHAHCOBOro PWHKY 306padkeHa Ha
puc. 1.

OTXe, MOXeMO cKasaTu, Wo «chiHaHCOBWI
PUHOK» — L cuUCTeMa E€KOHOMIYHUX BiLHOCUH MiX
npoAaBUAMM Ta MNOKYMUAMU, SKa TI'PYHTYETbCA Ha
iCHyBaHHI monuTy Ta MNpono3uuii Ha UiHHI nanepw,
(hiHaHCOBI akTUBM Ta iHWi DIHAHCOBI IHCTPYMEHTH,
3a [0MNOMOrOK0 SAKMX NepPepo3noginATbCA Harpoma-
[DXeHi dpiHaHCOBI pecypcu.

AKLLO po3rnagaty Le NoHATTA 3 Nornsgy TOYHOro
BM3HAYEHHS, TO KOH'HOHKTYpa (DIHAHCOBOIO PUHKY —

®DiHaHCOBUIT PHHOK

/\\

Punox kaniramniB

AN

Punoxk rpomeit

Punoxk BantorHuit punok PuHOK LiHHUX Punok cepennbo- ta
KOPOTKOCTPOKOBHX narepis JIOBIOCTPOKOBHUX
TTO3UK MO3UK
|2
Punoxk
KOPOTKOCTPOKOBHX
(inaHCOBHX pecypciB

Puc. 1. Ctpyktypa (hiHaHCOBOIro pUHKY

Lxepeno: po3pobsieHo asmopom Ha ocHosi [1]

Tabnuus 1
MoHATTA «(piHAHCOBUIA PUHOK»

ABTOp Touka 30py
®iHAHCOBWI PUHOK — L CYKYNHICTb OOMIHHO-NEPEepOo3NOAiNbHMUX BIAHOCWH, MOB'A3AHUX i3
OnapiH B.M. npouecamun KyniBni-npogaxy hiHaHCOBUX pecypciB, HEOBXiAHUX AN 34IACHEHHS BUPOOHMYOT Ta
(hiHaHCOBOT AiS/IbHOCTI.
®diHaHCOBWIA PUHOK € CKNadoBOK chepord DiHAHCOBOI cUCTEMM AepxaBu. BiH Moxe ycmilHO
Ew C.M. (hyHKLUiOHYBATN NMLIe B YMOBax PWHKOBOI €KOHOMIKW, KO/IM MepeBaxHa 4vacTuHa (iHaHCOBUX
pecypciB M0ob6iNi3yeTbcsA cy6’ekTamu NigANPUEMHULBKOT AiNIBHOCTI Ha 3acafax ix KynmiBni-npogasxy.
®iHaHCOBWIN PUHOK — Le i MicLe KyniBni-npogaxy (PiHaHCOBMX PECYPCIB, i CYKYMHICTb iHCTUTYTIB,
IBaHOB B. M SKi 3a6e3neuyroTh iX 3BePHEHHS, TOBTO CYKYMHICTb COUia/lbHO-eKOHOMIYHUX BigHOLWEHb Yy cdepi

TpaHcopMmaLii HegjilouMx KOLWTIB Y MO3UKOBUIA Kanitan yepes KpeauTHO-DIHAHCOBI IHCTUTYTK Ha
OCHOBI MONUTY i NPONO3WLLT.

®iHaHCOBWI PYHOK — Lie BCA CUCTEMA €KOHOMIYHWX BifHOCUH, L0 BUHMKAIOTb MiX AOro NpsaMUMAM
yyacHuKamu nig 4ac hopmyBaHHA NONUTY i Nponosuuii Ha crneundiyHi nocayrn — giHaHCOoBI
nocnyru, NoB’A3aHi 3 NpoLecoM Kynisai-npofaxy, pos3nogily Ta nepeposnofiny ¢iHaHCOBUX
aKTMBIB, SKi 3HaXOOATbCS Yy BMACHOCTI €KOHOMIYHMX Cy6’eKTiB HaLiOHa/IbHOI, perioHasIbHOT Ta
CBITOBOI EKOHOMIKM.

®iHaHCOBWI PUHOK — Lie cMcTemMa eKOHOMIYHMX Ta NpaBoOBWX BiAHOCKH, NOB'A3aHUX i3 KyniBneto-
npoaaxem abo BMNYCKOM Ta 06irom chiHaHCOBUX aKTVBIB.

®iHaHCOBWI PUHOK — Lie CYKYMHICTb PUHKOBUX (DIHAHCOBMWX IHCTUTYTIB, L0 CKEPOBYOTb MOTIK KOLUTIB
Bij, BMACHMKIB 3a0LLaXeHb A0 NO3MYasIbHUKIB.

®iHaHCOBWI PUHOK — Lie Mepexa crneLjianbHuX (6aHKiBCbKO-(DiHAHCOBMX) IHCTUTYTIB, L0 3a6e3nevye
B3aEMOZit0 NONMTY | NPONO3MLiT Ha rpoLwi Sk crneumdiyHniA ToBap, IXHE B3aEMHE BPIBHOBAKEHHSI.

®iHaHCOBWIA PVMHOK — L€ CYKYMNHICTb EKOHOMIYHWX BiAHOCWMH i3 MNpuBOAY Mepepo3noainy
TMMYaCOBO Bi/IbHMX (DIHAHCOBUX PECYPCIB MiX HAceneHHsaM (gomorocnogapcreamu), cyb’ektamm
rocnofaploBaHHsa Ta AepXaBok yepe3 cuctemu QiHAHCOBUX IHCTUTYTIB Ha OCHOBI B3aeMOgl
nonuTy Ta NPono3uLiii.

Xopakiscbka B.T1.

LWenyasko B.M

3aBropopHin A.T.

IBaHMUbKa O.M.

LLkonbHUK 1.0O.

Lkepeno: po3pobseHo aBmopomM Ha OcHOBi [1]
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IHOPACTPYKTYPA PUHKY

Lie CYKYMHICTb NOMUTY Ta NPono3uLii, yHacHUKIB PUHKY
(cy6’exTiB rocrnogaptoBaHHs), 3MiH Ta YMHHWKIB, L0
BM/IMBaKOTb Ha (PYHKLIOHYBaHHS (PiIHAHCOBOIrO PUHKY
3arasioM Ta CTBOPIOKOTb NEBHY EKOHOMIYHY CUTYaL,ilo.
[HLLMMW cioBamu, KOH'IOHKTYpa — Lie 3arasibHa xapak-
TEPUCTMKA YYaCHWKIB Ta MOAji, WO BM/IMBAaKTbL Ha
CUTyaLilo Ha (PiHaHCOBOMY PUHKY, CKNagHWKK, 3 AKNX
CKNaJaeTbCsA PUHOK Ta BHACAIAOK B3aEMOAIi SKNX BiH
hyHKLioHye [3].

Po3rnsiHemo cy4vacHy KOH'HOHKTYpY (hiHaHCOBOro
PUHKY YKpaiHu 3a cermeHTtamu, (PiHaHCOBUMMU iHCTK-
TyTamu, SKi O HUX Hanexartb, Ta 3a Bugamu Aissib-
HOCTI, SIKi BUKOHYIOTbCA B KOXXHOMY CermMeHTi hiHaH-
COBOr0 PUHKY (puc. 2).

Ak 6auMmo 3 HaBeAeHOI CTPYKTYpu hiHaHCOBOTO
PVHKY YKpaiHu, hiHaHCOBUI A PUHOK MOAINAETbCA 3a
cermMeHTamu, Siki B CBOK 4yepry MIiCTATb (PiHAHCOBI
IHCTUTYTW Ta iHPaCTPYKTypu, WO 3a BUAOM Aissb-
HOCTI, iKY BUKOHYIOTb, Mat0Tb NPUHaNIEXHICTb [0 TOro
4M iHLLOro BUAY CErMeHTY.

OpHMMU 3 YYACHWUKIB, IKi CTAHOB/IATL MMTOMY Bary,
€ KOMepUjliHi 6aHKK, CTpaxoBi KomnaHii Ta oOHA0BI
6ipxi. Lle MOACHIETLCA TVM, WO Haibisblua YyacTka

(hiHAHCOBMX PeCcypCiB HaNeXuTb iM, came Li Tpy cer-
MEHTU (PiHAHCOBOrO PVHKY MatoTb BM/IMB HA PO3BUTOK
€KOHOMIKM, BMPOOGHULTBA, TaKOX CaMe BOHM MakTb
Heabuskuii BNAMB Ha IHBECTULNHMIA kniMaT B KpaiHi
Ta 406pOO6YT HacesneHHs.

KomepuiiHi 6aHKM MalTb Hanbinbwnii BNANB Ha
LiAANbHICTb (PIHAHCOBOIO PUHKY, TOMY L0 came B HUX
30cepempkeHa Halibinblua KOHUEHTpaLisi akymyribo-
BaHWUX rPOLLIOBUX PECYpPCiB, AKi MOTIM PO3MOAINAITLCA
6aHKaMu Ha hiHaHCOBOMY PUHKY. A/le MOXHa 3a3Ha-
YATKU, WO KiSIbKICTb AiloUnx GaHKIB B OCTaHHI pOKu
Ma€ TEeHAEHLi0 [0 3MeHLUeHHA (Tabsn. 2) BHacNifoK
BW3HAHHA HEMIaToCNPOMOXHOCTI Ta HEBIAMOBIAHOCTI
[0 BUMOT [isiNIbHOCTI 6aHKIBCbKOro cekTopy. KislbkicTb
Aitounx 6aHKiB 3MeHLLIMIacs Malixe BABiYi, B OCHO-
BHOMY 3a paxyHOK 3MeHLLEHHS Ki/TbKOCTi BITYUIHAHUX
6aHKiB, O CBiAYMTb MPO NOripLIEHHST eKOHOMIYHUX
ymoB (puc. 3).

[N Hao4yHOCTI OuHaMikM nepeHecemo faHi Ha
rpadik.

OpHak, He3Baxaloun Ha CTPIMKY AUHaMiKy 3MeH-
LLIEHHS KiNIbKOCTi 6aHKiB y ApyroMy nispiyyi 2018 poky;,
GaHKIBCbKUIA CEKTOp npautoBaB 6e3 CYTTEBUX BHY-

CCTMCHT CCTMCHT

I'pomoBnit Kpenutanii BamotHuit

CETMCHT

v v

i

KPEIUTHI CIILIKH,
OpOKepChKi KOHTOPH,

Komepuiitai 6aukn, Banku, (fle.chosl 4
KopIToparii, iHo3eMHi
KPEIUTOPH Ta

Banku Ta 6pokepchki KOHTOPH,
BaJIIOTHI OipiKi, MDKHAPOIHI
oprauizauii Ta ix ¢inii, odiniini
MpeCTaBHUIITBA, (hiHAHCOBI

CermeHnt CerMeHT LiHHUX
(hiHAaHCOBUX MOCIYT nanepis
N '

. O3 YaTbHUKA 1
JUCKOHTH1 KOMITIaH11 \1/ Kopnopauﬁ
Po3paxyHKOBO-KaCOBE CepenrpocTpokoBe Opranizarlis BUITycky Ta

00cITyroByBaHHSI, HaJaHHS Ta TOBrOCTPOKOBE PO3MIIIEHHS LIHHMX Manepis, ix
KPEUTIB, IEO3UTHO- KpEAUTYBaHHS 30epexeHHsl, epeaava Ta 00K,

MO3UKOBA JTiSUTBHICTD BEJICHHS PEECTPIB BIACHUKIB
LIHHUX TamnepiB, 30iHCHEHHS YTOJ

baHkM; cTpaxoBi, IHBECTUIIIHI, IHHOBALiiHI,
(aKTOPHHIOBI, JII3MHIOBI KOMITaHil; OpOKepChKi Ta
JIAJIEPChKI KOHTOPH; JETIO3UTAPHI YCTAHOBH; J0OBIpUi
TOBAapUCTBA; (hipMHU: KOHCAITUHTOBI, ayAUTOPCHKI,
AQHTHKPHU30BOT'O yIPaBIiHH, iHpOpMaiiiai; Gponau:
OnarofiitHi, rapaHTyBaHHs BKJIAIIB

Bauku, ICI, nemosurapii, peectpatopu,
honmosi Oipki, 30epiraui, Koproparii-
EMITeHTH, IHCTUTYLiHHI IHBECTOPH,
TOproBo-iH(opMaIiiiHi cCHCTEMH,
PEITHHIOBI areHTCTBa, KIiPUHIOBI HaNaTH,
OpOKEPChKI Ta UIIEPCHKiI KOHTOPH

\

v

OOMinHI (KOHBepCiliHI) omepartii, KpeTUTHO-
JITIO3WTHI OTIepallii, iIHBECTUIII] B iHHI Manepu Ta
IHII oTepartii, MoB’s3aHi 3 00CITYTOBYBaHHSIM
30BHIITHHOEKOHOMIYHOT TISUTEHOCTI

Hanauust nepeiky mociyr
BIJIMOBIZHO JIO BUAY JISTIBHOCT1
(hiHaHCOBOI yCTaHOBH

Puc. 2. OCHOBHi yYaCHUKM 3a cermeHTamm (piHaHCOBOro PUHKY

[xepesno: po3pobreHo aBmopomM Ha OCHOBI [4]

(1)) Bunyck 29. 2019
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Tabnuuyga 2
KinbKicTb gitounx 6aHKiB
npotsarom 2014-2019 pokiB

Pik ) KinbkKictb ) BaHkiB 3_iH03eMH|/|M
Ailounx 6aHKiB KanitTanom
2014 180 49
2015 163 51
2016 117 41
2017 96 39
2018 82 39
2019 77 37

[xepeno: po3pobsieHo aBmopoM Ha OCHOBI [5]

TPILUHIX UM 30BHILLUHIX LLOKIB — GaHKW XXBaBO 3as1yvasiun
hoHAyBaHHA Ta KpeguTyBasiM. BaHkipyu BUCIOBAIO-
I0Tb TOTOBHICTb KpeAUTYBaTW Ta OUiKYKOTb MiABULLLEHHSA
AKOCTI KpeauTHoro noptdpensa npotarom 2019 poky.
CekTop BnepLLe Nicas Kpu3n oTpuMae npubyTok [6].

HacTynHum BaroMmm cy6’eKTOM, SIKWIA BISIMBAE Ha
[iSiNbHICTb DiIHAHCOBOIO PUHKY, € CTPaX0Bi KOMMaHii.
Ha chiHaHCOBOMY PUHKY CTpaxoBi KOMMaHii BUCTyMa-
I0Tb HE TifIbKM CTpaxoBMKaMu i hiHaHCOBMMK noce-
pefHuKamu, a i piHaHCOBMMM IHBECTOPaMKn Ta MeHe-
mxepamu [7].

CTpaxoBi KOMMaHii aKkymy/iolTb KOLWTW Hace-
NeHHA, NigNpUeMCTB, iHLWKMX CYy6’eKTiB rocnogapio-
BaHHA BHACNIAOK 34iIMCHEHHST BMacHOI AisNIbHOCTI, a
camMe HafaHHSl MOCAyr CTpaxyBaHHS XWTTS, MaiiHa,
CTpaxylum pusuku gisnbHocTti. OfHak, cnocTepira-
UM 3a KIMIbKICHUMKW 3MiHaMKM CTPaxoBUX KOMMaHii
Ykpainu (tabn. 3), 6a4unmo Te, Wo AnHaMika Mae TeH-
OEHLI0 A0 3MEHLLUEHHS, WO CBiAYMTb NPO HEKOHKY-
PEHTOCNPOMOXHICTb AESAKNX CTPaxOBMX KOMMaHii Ta
HeeDEKTUBHICTb AiA/IbHOCTI; TAKOX MOXHa cKasaTw,
LLIO OHIEI0 3 MPUYUNH € HElOBipa HaCe/leHHs [0 Takux
opraHi3aujinHnx CTPYKTYp.

HesBaxatoun Ha 3MEHLUEHHS KifIbKOCTi y4YaCHUKIB
(hiHaHCOBOrO PUHKY, NPUOYTKOBICTb AiA/IbHOCTI Mana

iHLY TeHAeHUio — Ao 36inbweHHsA. YneH HauioHansb-
HOT KOMICIT 3 perysioBaHHsA puHKY qiHaHCOBUX Nocnyr
OnekcaHap 3aneToB 3a3HauuB y «lHGopmauiiHoMy
3BITi Jliry cTpaxoBux opraHisauiin YkpaiHm», Wo kani-
Tanizauis puHKY Heb6aHKIBCbKMX (DiIHAHCOBUX MOCNyr
CyTTEBO 3pocna [8].

| Wwe ogHMM BaroMUM Yy4acHWUKOM (PiHAHCOBOIO
PWHKY, SIKUIA PO3IISTHEMO, € OOHA0BUIA PUHOK (pUc. 4):

Lloao xapaktepuctuky OOHAOBOrO PUHKY, Oisifb-
HOCTi (poHAOBUX GipPX, TO MOXHa 3a3Ha4uTK, WO 3a
faHnmn MOTC (Mepwa ¢oHA0Ba TOprosenbHa cuc-
Tema) y 2018 poui YkpaiHa cTana nigepom 3poc-
TaHHA (QOHOO0BOro puHKY, a came — 80% 3a pik.
3a 2018 pik obcar TopriB UiHHMMMK nanepamu 3a
AaHymn Komicil 3 LiHHMX nanepiB CTaHOBMB 6/1M3bKO
260 mnpa. rpH ($8,5 mapa.). Lie roBopuTh npo Te, Wo
BapTiCTb UiHHMX nanepis y 2018 poui 3pocna, byna
CTabisIbHOK Ta €EKOHOMIYHO npuBab/MBoOL, 3poc-
TaHHA HOEKCIB € rapHMM MOKa3HUKOM [Ans iHBec-
TopiB. OfHaK Take 3HAY€HHS Ha CBITOBOMY PUHKY €
He3Ha4yH1M, Hanpukniag, A1a NOpPiBHAHHSA, obear Top-
rie Ha BaplwaBcbkili hoHAO0BIN GipXi WOPIYHO CTaHo-
BUTb NoHaga $340 Mapa. €Bpo. A Ha Hbto-MopKebkili
hoHAOBIN GipXi WOAHA TOPryeTbCA Nanepis Ha cymy
67113bko $54 mnpa. [9]

OTxe, 3 HaBefeHOI BuULle iHdopMaLii MoXemo
LOiATU BUCHOBKY, WO hiHAHCOBWIA PUHOK — Le bara-
TOPYHKLiOHaIbHA cMCTEMa €KOHOMIUYHUX BiHOCVH,
LiSANbHICTb K0T I'PYHTYETLCA Ha B3aeMOfji Cy6'eKTiB
rocrnofaproBaHHs, AKi NOA4INATLCA 3a PI3HUMK cer-
MeHTamMy BiANOBIAHO A0 34ICHIOBAHMX HUMU €KOHO-
MIYHMX OMnepauiil, a came: rpoLLIOBUA CEFMEHT, Kpe-
OVTHWIA, BaSIIOTHWIA, CEerMeHT hiHaHCOBUX MOCAyr Ta
LiHHMX nanepiB. BHacnigok npoBefeHoro aHanisy
KMHOYOBUX [aHMX HalbiNnbll MNUTOMUX CKIAAHWKIB
(hiHAHCOBOTO PUHKY MOXEMO ckasatu, Lo 6aHkiB-
CbKWIi CEKTOP Ta CEKTOP CTpaxyBaHHS B OCTaHHI POKM
3MEHLUUNNCA B KiSIbKICHOMY BMpasi, TO6TO KiflbKiCTb

180
200 180 63
150 117
100 - %6 32 77
50
O 4
2014 2015 2016 2017 2018 2019

Puc. 3. filnHamika 3mMiHM KinbKOCTi gilounx 6aHkKiB 3a 2014-2019 pp.

Tabnuusa 3
KinbKicTb cTpaxoBMX KOMMaHi
. . - CTtaHOM Ha CtaHOM Ha CTtaHOM Ha
KinbkicTb CTpaxoBux KoMNaHin 31.12.2016 31.12.2017 30.06.2018
3arasibHa KifibKiCTb 310 294 291
B T.u. CK “non-Life” 271 261 260
B T.4. CK “Life” 39 33 31
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DOoHIOBUI PUHOK — 1€ YaCTHHA PUHKY KaIliTajIiB, Je
3/MIHCHIOIOTBCS eMicCis, KYMiBIS 1 MPOAaX I[IHHUX MarnepiB.
Mo 3aBnanb, siKi BUKOHYE ()OHOBHIT PHHOK HAJIEKATh:

— AN

aKTHBi3aIlis dopmysaHHst PO3BUTOK PO3BHTOK
MapKeTHHTOBUX PHHKOBOI BTOPHHHOIO I[IHOYTBOPEHHS
JOCTIHKEHb HppaCTpyKTypH PUHKY
YIO0CKOHAJICHHSI 3a0e3MeYeHHs] KOHTPOJTIO

PHHKOBOTO MEXaHI3MY
Ta CHCTEMH

HaJ{ KaIliTajoM Ha OCHOBI
JIEPIKABHOTO PETYITIOBAHHSI

Puc. 4. ®oH[0BUIA PUHOK

YYacCHMKIB B KOXHOMY CermMeHTi (PyHKLiOHYBaHHSA
3MeHLumniacs, nNpoTe eeKkTUBHICTL Cy6’eKTiB rocno-
[apoBaHHA, AKi 3a/IWLNANCA HA PUHKY DiIHAHCOBUX
nocnyr, 36inbWwnnace.

doHA0BI BipXi, sIKi TAKOX HaeXxaTb [0 YYaCHUKIB,
AKI MaloTb HalbINbLUMA BMIMB Ha XapaKTepuCTUKY
(piHaHCOBOrO puHKyY, B 2018 poui nokasann Heabus-
KuiA MPUPICT y CBOIl gisnbHOCTI — 80%, WO CBIiguNTb
Npo eheKTUBHICTb 3A4ilicCHIOBaHMX OnepaLii Ta NoTeH-
UiiHy IHBECTMUiIHY NpMBabAMBICTb YKPaATHCbKOrO
(hiHaHcoBoro puHky [10].

[nsa nokpalyeHHs cTaHy hiHaHCOBOro PUHKY Ykpa-
THV BNpoBaKeHa Ta 34iNCHI0ETLCA KOMMIEKCHA MPO-
rpamMa BAOCKOH&/IEHHS CEKTOPY (PIHAHCOBOrOo PUHKY
3a «[locTtaHoBow [MpaBniHHA HauioHanbHoro 6aHky
YkpaiHu Big 18 uvepBHs 2015 poky Ne 391» B sikiii
nepeabayeHo KPOKW, siki CpsIMOBaHI Ha BAOCKOHa-
NeHHs, 30i/1bLUeHHA KOHKYPEHTOCMNPOMOXHOCTI Ta
NIKBIAHOCTi CTaHy (piHAHCOBOrO PUHKY:

— 3abe3nevyeHHs1 CTabiNbHOCTI Ta AWHAMIYHOro
pO3BUTKY (hiHAHCOBOIO

CEKTOPY BHaCNIiAOoK:

— CTBOPEHHSA PIBHWUX YMOB A1 KOHKYpeHLii y
(piHaHcoBoMYy cekTopi. (Po3pobuTn Ta peanisyBartu
naaH yHeCeHHs 3MiH A0 3akOHOZaBCTBa Ta HopMma-
TUBHO-MPAaBOBUX akKTiB);

— CTBOPEHHSA YMOB /1A BiJIbHOrO pyxy Kanitasy.
(Po3pobuTtn Ta 3aTBEPANTM KOHLIENLiH0 Ba/IKOTHOT flibe-
paniszauii, Wwo nepegbavaTme noetanHe ckacyBaHHS
TUMYacOBMX Ta MOCTIMHMX Ba/TOTHUX OOMEXEeHb (i3
NPUB’A3KOK0 A0 MAKPOEKOHOMIYHMX NepeayMoB));

— MOCWUIEHHS KOHTPOJIIO Ta BiANoBiganbHOCTI 3a
onepaLdiii 3 NoB’ss3aHUMM 0cobamu;

— MOCUNEHHSA BUMOTU LLOAO NAATOCMPOMOXHOCTI
Ta NiKBIAHOCTI y4aCHUKIB (DiIHAHCOBOIO CEKTOPY;

— 3ab6e3neyeHHs NiABULLEHHS SKOCTI cucTemmu
perynioBaHHA Ta Harnsgy B YacTuHI  AifIbHOCTI
He6aHKIBCbKUX PiHAHCOBUNX YCTAHOB;

— 3abe3neyeHHs MNOJasbLUONO  YAOCKOHA/IEHHS
NiyeH3yBaHHA 6aHKiB Ta HebGaHKIBCbKUX (DiHAHCOBUX
YCTaHOB.

Bunyck 29. 2019

BUCHOBKM 3 NpPOBEAEHOr0 AOCNIMKEHHS.
KOH'IOHKTypa (PiHAHCOBOrO PUHKY — LUe 6arato-
CTPyKTypHa Ta GaraTopyHKLiOHa/lbHa CcucTema,
sAKa MICTUTb Y cO6i 6e3Mi4 yyacHUKiB, WO BHACNIA0K
KyniBni-npogaxy ¢piHaHCOBMX iIHCTPYMEHTIB Nepepos-
NoAiNATb HakonuyeHi doiHaHCOBI akTuBK. 3a aHani-
30M eAKMX yHacHUKIB (DiIHAHCOBOTO PUHKY BUAB/IEHO,
WO Ais/IbHICTb (PIHAHCOBOINO PUHKY HecTabisibHa Ta
MICTUTb feski Hegoniku. MpoTte 3a noctaHosow HBY
Big 18 uepBHA 2015 poky Ne 391 peani3oByeTbCS
nporpama, B skii nepefbavyeHo KpOKW, CNPSMOBaHI
Ha BOCKOHaJ/IEHHA, 36i/bLUEHHA KOHKYPEHTOCNPO-
MOXHOCTI Ta NiKBiAHOCTI cTaHy (PiIHAHCOBOIO PUHKY.
TakoX, He3BaXaloun Ha 3MEeHLUEHHS KiNbKOCTi yyac-
HUKIB DiIHAHCOBOrO PUHKY, MOKa3HUKWN AiANbHOCTI 3a
3BiTaMu BiANOBIAHMX (PIHAHCOBKX OpraHiB cBigyaTtb
Npo HanarofKeHHs CcTabiflbHOCTI B MICMSAKPU30BUIA
nepios Ta HanaromKeHHs NpuMByTKOBOI AiS/IbHOCTI i
iHBECTMLiAHOT NpUBaGANBOCTI.
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THE CURRENT STATE OF THE CONJUNCTURE OF UKRAINE FINANCIAL MARKET

The purpose of the article. The urgency of studying, researching and improvement of financial market
conditions is increasing in the current conditions of globalization and growth of competitiveness both within the
country and on the international market. Especially important is the state of the financial market situation for
investors and the exit of the domestic market into the international level of world trade.

Methodology. The article analyzes the current state of the financial market of Ukraine with the help of
methods of observation, comparison and future forecast.

Results. Effective functioning of the financial market significantly influences the development of the econ-
omy in modern conditions. Investment attractiveness is directly proportional to the development, improvement
and competitiveness of the conjuncture of the financial market. The financial market is a system of economic
relationships between sellers and buyers, based on the existence of supply and demand for securities, finan-
cial assets and other financial instruments through which the accumulated financial resources are redistrib-
uted. If we consider this concept in terms of precise definition, then the conjuncture of the financial market is
the aggregate of demand and supply, market participants (economic entities), changes and factors that affect
the functioning of the financial market as a whole and create a certain economic situation. The structure of
the financial market of Ukraine is rather extensive. It is divided into segments, which in turn contain financial
institutions and infrastructures, which, in fact, according to the type of activity they carry, are affiliated with
one or another type of segment. Among the participants who make up the share are commercial banks, insur-
ance companies and stock exchanges. It is explained by the fact that the largest share of financial resources
belongs to them, namely, these three segments of the financial market have an impact on the development
of the economy, production, and they have a significant impact on the investment climate in the country and
the welfare of the population. As a result of the analysis of key data of the most specific components of the
financial market, we can say that the banking sector and the insurance sector have decreased in quantitative
terms in recent years, that is, the number of participants in each segment of operation has decreased, but the
effectiveness of the entities remaining in the financial services market has increased. The present state of the
conjuncture of the Ukraine financial market is determined. According to an analysis of some financial market
participants, it was found that the financial market activity is unstable and has some disadvantages. The article
states that in 2018 Ukraine became the leader of the stock market growth, namely, 80% per year. For 2018,
the volume of securities trading, according to the Securities Commission, amounted to about 260 billion UAH
(% 8.5 hillion). This suggests that the value of securities in 2018 has increased, was stable and economically
attractive, growth of indices is a good indicator for investors. In order to improve the financial market of Ukraine
by the Resolution of the National Bank of Ukraine of June 18, 2015, the number 391 implemented a compre-
hensive program to improve the financial market by creating equal conditions for competition in the financial
sector, free movement of capital, strengthening control and liability for transactions with related parties and
solvency and liquidity requirements of financial sector participants, improving the quality of the regulation and
supervision system for non-bank financial institutions and improving their licensing.

Practical implications. The article is of practical importance in the studying of the economic environment,
the state of the financial market of Ukraine and the investment attractiveness of the domestic economy.
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