Internet securities of the brewery), E * Offering, W. R. Hambrecht.
Well-known investment banks offer initial public offerings (IPOs) on
the Internet through “electronic brokerage transactions”. However,
online investors are in no hurry to buy IPOs and are prudent in their
proposals. Approximately 90 % of IPOs are bought by institutional
investors and the rest by VIP clients of investment banks. Accor-
dingly, in the process of resale, interested intermediaries have the
opportunity to make a profit (“sprinning™) by selling these shares on
the first day of trading. Thus, the question remains whether online
investors will become as reliable buyers of IPOs as institutional
investors. Accordingly, the sequence of modernization of the finan-
cial market will help systematize the development of financial
services and the financial system in general.
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POJIb TA 3HAYEHHA ®IHAHCOBOI'O PUHKY B
®IHAHCOBIN CUCTEMI YKPAIHU

Ha cyyacHoMy ertami po3BUTKY €KOHOMIKH YKpaiHH Bce OibIIo-
ro 3Ha4YeHHs1 Ha0yBa€ HasIBHICTh e()EKTUBHO OpPraHi30BaHOro (iHaH-
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COBOTO PHHKY, 3JaTHOTO 3a0€3MeUnTH MOTpeOr eKOHOMIKM B iHBEC-
TULISX 33 AOMOMOrOI0 aKyMyJISIil THMYacoBO BUTbHUX (DiHAHCOBHX
pecypciB.

Meroro poOOTH € JOCIIPKEHHS poJli Ta 3HAa4YeHHS (HIHAHCOBOTO
PHUHKY B iHAHCOBiH cucTeMi YKpaiHu.

HocmimxenHto poni Ta 3Ha4eHHS (iHAHCOBOI'O PUHKY B (iHaH-
COBIil cHCTeMi JiepKaBU MPUAUTUITA CBOIO YBAary siK BITYM3HSHI, TaK i
3apyoikHi BueHi. Cepen nux: K. Omae, O. Binmopye, A. ['ajabuun-
cekuid, C. 'opman, 1. lIkonpHUK Ta iHIII.

dinaHCOBUIT pUHOK — 1€ CYKYITHICTh OOMiHHO-TIEPEPO3MOIUTEHUX
BiJJTHOCHH, TIOB’SI3aHHUX 3 MPOILIECAMH KYMIBIi-MIPoaxy (QiHaHCOBUX
pecypciB, HEOOXIHUX JUIsl 3MIACHEHHsS] BUPOOHUYOI Ta (hiHAHCOBOL
AUSUTBHOCTI. 3 OISy Ha Te, O (iHaHCOBHIL pUHOK YKpaiHu dopmy-
€TbCsl B yMOBaX Tpch@opMauman npouec1B BiH TIOTpeOye perers-
HOT'O JIOCIIJDKCHHS SIK 3 TEOPETHYHOI, TAK 1 3 MPAKTHYHOI TOYKH
30py. BpaxoByroun He3HauHMi Tiepiof; pyHKI[IOHYBaHHS MOPIBHSHO
3 €eKOHOMIYHO PO3BUHYTHMH KpaiHamu, (JiHAHCOBHU PHHOK B YKpai-
Hi Ma€ MeBHI BaJH, sIKi HEOOXI1IHO YCYHYTH, aJie JUIsi IIbOro HeoOXis-
HO PETEeIBHO TOCTIANTH TeHaeHiii [1].

Po3BuTOK Ta cTaHOBJICHHS (DIHAHCOBOrO PUHKY YKpaiHH € He0O-
X1THOIO TIEPETyMOBOIO PO3BHUTKY IHIIIMX CEKTOPIB €KOHOMIKH JIeprKa-
BH. J{oOpe QyHKIIOHYIOUHH CTPaxOBUM PUHOK, PO3BHHEHI HEOAHKIB-
ChbKi KPEIUTHI YCTAaHOBH, MeHCiiHI poHmu Ta iHmi (HiHAHCOBI ycTa-
HOBH CIIPHSIOTh CTaOUIPHOMY Ta IMPOTHO30BAHOMY PO3BUTKY YCiX
€KOHOMIYHHX TIPOIIECIB y CYCIUTBCTBI. PO3BUTOK (piHAHCOBOTO pPHH-
Ky BimoOpakae THYYKICTh (pIHAHCOBOI CHCTEMH Ta IIBUIKICTH, 3
SIKOF0 BOHA MOXKE IMTPUCTOCYBATHUCS JI0 3MiH B EKOHOMIYHOMY Ta TIOJi-
TAYHOMY KHUTTiI KpaiHH, a TaKOX A0 PI3HOMAHITHHUX TPOIECIB, SKi
BimOyBaroThcs 3a il Mexxamu. DiHaHCOBHI PUHOK 3a0e3meuye cBo0O-
Iy pyXy KalliTamiB Ta iHIMX (PIHAHCOBUX CYO’€KTIB y CBITOBOMY
MacmTabi [2].

@DiHaHCOBUI PHHOK SK IIUTICHA CTPYKTYpa B3a€MOBITHOCHH MIX
€KOHOMIYHUMH Cy0’€KTaMH BUKOHYE PSAJ TAKUX (DyHKITIN:

1) mobinizaliss THMYacOBO BITBHHUX T'POMIOBHX KOIITIB dYepes3
MIPOJAX MIHHUX nanepiB'

2) (inaHCyBaHHS BiITBOPIOBAIILHOTO NIPOLIECY;

3) ClpHAHHS NepeNnuBY KalliTaly MK raty3sMH Ta Kallitanamy;

4) migBuieHHs eeKTUBHOCTI EKOHOMIKH B 1iiomy [1].

B VkpaiHi ¢yHKUioHye GaHKOLEHTpUYHA MOAENb (DiHAHCOBOrO
PHHKY, TOOTO y CTPYKTYpi (hiHAaHCOBOI'O CEKTOPY OMiHYyIO4Ya POJb
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HAJIeKUTh OaHKaM, came 4epe3 HUX MPOXOAUTH PyX OCHOBHOI yac-
THHH TPOLIOBHX pecypciB. s HOpMaIbHOroO (YyHKIIOHYBaHHS €KO-
HOMIKH Jep>kaBU HEOoOXiTHO MOCTIHHO MOOLTi3yBaTH, PO3MOMLIATH
Ta nepepo3noaiIaTi GpiHaHCOBI pecypcu. i 1[bOro y eKOHOMIYHOL
CHCTEMH JICPKABH € JBa MeXaHI3MH: MOOLTI3allis KOIITIB 3a JOIIOMO-
TOK0 MOJATKOBOI CHCTeMH 1 (hIHAHCOBMI PHHOK, Ha SKOMY BifOy-
BA€THCS PO3IOALI 1 [IEPEPO3IO/LI KalliTally.

Jlo OCHOBHUX YHMHHHKIB BUHUKHEHHS, CTAHOBJICHHS T4 PO3BUTKY
(hiHarHCOBOrO PUHKY, 110 BU3HAYAE HOrO '0coBIHBICTE Ta cnerudiky
MOXXHA BiJJTHECTH TaKi:

— TPaHCKOPJOHHUH pyX (piHAHCOBHX pECypCiB;

— HayKOBO-TEXHIYHHIA MTPOTpPec;

— KOHKYpPEHI[iI Ha CBITOBOMY PWHKY MDK 1 3aKOpJOHHUMH
¢binancoBuMu iHcTUTYTaMHu [3].

®diHaHCOBUII PHHOK Ma€ BH3HAYAIBHHN BIUTUB Ha (YHKIIOHY-
BaHHS (PIHAHCOBOI CHCTEMH KpaiHH 1 BiJl TOO HACKUILKU CTA0UIHLHO
BiH (DYHKIIOHYBATHME Ta IHTEHCHMBHO PO3BUBATHMETHCS, 3AIIEKATH-
Me 1 crabinbHicTh (iHaHCOBOI cucTeMu B wioMy. B Vkpaini ciin
BIIPOBIUTH IIUTICHY JIOBTOCTPOKOBY CTpATErif0 pPO3BUTKY (hiHAHCO-
BOTO CEKTOPY YKpaiHd, a TaKOX IS KOOPAHMHAI T pi3HUX opra-
HIB Biagd B cdepli BOPOBAIKCHHS 3aXOiB MO0 PO3BUTKY
(hiHaHCOBOTO CEKTODY.
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LUPPOBI3ALIA ®IHAHCOBOIO CEKTOPY YKPAIHU

Buacminok csitoBoi manmemii COVID-19. sxa 1imbOoko mopy-
muita Oi3Hec. cdhepa biHAHCOBUX MOCIVI IHHOBALNHO TpaHchOD-
MVETBCS. 30KDEMA. MaHIeEMIsT KODOHaBIpvea 1 11 HACIIIIKH IIDUCKODH -
JU 3MIiHM B IHAYCTpIl MJaTexiB, AKi 3a3BHYail 3aiiMaloTh OJIM3BKO
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