npaktuili. [Hbopmariiiine 3a0e3MevYeHHs] CUCTEMHU OIIHKUA KPEIUTOCTIPOMOKHOCTI
NpeACTaBIEHO BHYTPIIIHIMUA Ta 30BHIIIHIMHU JpKepenaamMu iHdopMainii. 30BHIIIHI
JDKepenia MICTSITh: HOpPMaTHUBHO-TIpaBoBi akTu Ykpainun Ta HBY, indopmariro
CTaTUCTUYHMX OpraHiB, IHIMUX OaHKIB Tomo. BHyTpimHI — mnpeacraBiacH1
(1HAaHCOBOIO 3BITHICTIO MIANPUEMCTB, YCTAaHOBYMMHU JOKYMEHTaAMH, BHCHOBKaMHU
aynuTOpiB TIpo (hIHAHCOBUHM CTaH MIANPUEMCTBA, TAHUMHU MOPYUYUTEIIIB Ta FapaHTIB.
Indopmariitne 3abe3reueHHs] TaKOXK BKJIIOYAE€ BHYTPINIHHOOAHKIBCHKI IOJIOYKEHHSI
IOJI0 3MIIACHEHHS AaKTUBHUX OaHKIBCBKUX ONeEpaliid, CKJIaa SKOr0 YITKO
pernmamentyeThesi  [lomoxkennsm Ne 23 [4]. Kanmpome 3abe3nedeHHS OIIHKH
KPEAUTOCIIPOMOKHOCTI TPEACTABICHO MpAlIBHUKAMU KPEIUTHOTO BIAILTY, SIKI
0e3ImocepeIHbO 3MMIUCHIOIOTh TaKy OIiHKY. Oprani3aliiiHe 3a0e3MeueHHsT MeXaHI3My
OIIHKKA KPEIUTOCITPOMOKHOCTI JOIIILHO MOCTI/DKYBaTH B JBOX acmekrax: 1) sk
CYKYITHICTh OpraHi3alliiHUX €TaliB OI[IHKU KPEAUTOCIPOMOKHOCTI; 2) SIK B3a€EMOJIIO
PI3HUX CTPYKTYPHUX IMiIPO3/LTIB OAHKY.

KinmeBuM pe3yapTaToM OIIHKH KPEIUTOCHPOMOXKHOCTI € (OpMYyBaHHS
YIPABIIHCHKOTO PIMIEHHSI CY0’€KTa OI[IHKM PO MOKJIUBICTb HAJAHHS KPEIUTY
Mo3uYaIbHUKY. BBaxkaemo, 1110 3aponOHOBAHUM MEXaHI3M CHPUITUME T1BULIIEHHIO
00’€KTUBHOCTI TPUMHATUX YNPABIIHCHKUX PIIIEHb IIOJO0 BHUAAYl KPEIUTY,
YIOCKOHAJICHHIO  JISUTBHOCTI  KPEAUTHUX  BIIIUIIB ~ OaHKIBCBKUX  YCTAaHOB,

(bOpMYBaHHIO BHUMOT 10 (1)iHaHCOBOI‘0 CTaHy Imo3n4ajlbHUKaA.
Cnucoxk BUKOPUCTAHMX JXKepeJ:

1. bankiBcbka cuctema 2015: BUKIMKM Ta nepcrnekTuBH. - [EnekrpoHHuit pecypc]. - Pexum nocrymy:.
http://bank.gov.ua/doccatalog/document?id=14741673.

2. [Ipo mopsmox (opMyBaHHS Ta BHUKOPUCTaHHS OaHKaMu YKpaiHM pe3epBiB Ui BIALIKOAYBaHHS
MOXUJIMBHUX BTPaT 3a aKTUBHUMH OaHKIBCBKHMH OlepailisiMu. - [EnekrTpoHHMI pecypc]: MONOKEHHS, 3aTBEpKECHE
nocranoBoro IlpaBninns HanionaneHoro 6Oanky VYxpainm Bix 25.01.2012 p. Ne 23. — Pexum pocrymy
http://zakon2.rada.gov.ua/laws/show/z0231-12.

YK 336.76
Boex €.0.

acnipanm kageopu Qinancosi puHku
JIBH3 «KHEY imeni Baouma I'emvmana»

ITHO3EMHMM KAIIITAJI HA PUHKY AKIIA YKPATHU: 3A 1 ITIPOTH

['moGamizariisi, SK BCEOXOIUTIOIYHMK TMporec 3MiH B EKOHOMIYHOMY,
MOJIITUYHOMY Ta COIIaJIbHOMY KHUTTI CBITY, BU3HA4a€ TpaHCHOPMAIIIO AETEPMIHAHT
CYCIUJIBHOTO PO3BUTKY HAIlOHATBHUX KpaiH. PakTUyHO TJI00aTbHA EKOHOMIKA
MEepPEeTBOPUIIACS Ha apeHy TOCTPOi KOHKYPEHTHOI OOpOTHOM MiX KpaiHaMHu Ta
€KOHOMIYHMMH OJIOKaMU 3a PI3HOMaHITHI €KOHOMIUYHI pecypcu. be3zanepeuno, 110 B
OCHOBI TaKOi KOHKYPEHIIli BaXJIMBY POJb BIAIIPAE TOCTYI A0 PECYPCIB I100aTbHOTO
PUHKY KaIliTaliB.

Sk HEOIHOPa30BO JOBOAMB JOCBIA KpaiH, M0 pegopMyBaid BJIACHI
€KOHOMIKH, OpIE€HTallll BUKJIIOYHO Ha BHYTPIIIHI KamiTald Mae€ CYTTEBI Baaud —
OOMeXEeHICTh TaKO1 CTPATEril «3aKPUTTS» HE A€ 3MOTY B MOBHIN Mipi BUKOPUCTATU
MOXJIUBOCTI, IO MpPUTaAMaHHI «TPAH3UTUBHUMY» €KOHOMIKaM. Jluie BuBaxkeHa
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MOJIITUKA 3aTy4YCHHS 1HO3EMHOIO KamiTaly Ja€ 3MOTY CTBOPUTH IEPEIyMOBH IS
IMIBUIKKX €KOHOMIYHHUX pedopm [1-2].

be3zanepeunum 3anumiaeTbess ToM ¢GakT, M0 YKpaiHa micias OUThII HDK JABOX
JOECATUNIT pedopM 3AIMINAETHCA OCTOPOHb OCHOBHUX TJIOOQJBHUX IMOTOKIB
kamitany. Ilepenik YWHHMKIB, SIKIi OOYMOBWJIM OIMCaHY CHUTYallll0 HaJA3BHYAMHO
MIMPOKUIA, ajle He OCTAHHIO POJIb B HbOMY BIJITpa€ CIaOKUil pO3BUTOK PUHKY aKIIIM.
3araapHOBIIOMO, IO Yy CBITI C(OPMOBAHO JBI OCHOBHI MOJIENl KOPHOPATUBHOIO
YIOPaBIiHHS — aHTJIOCAKCOHCHKY Ta KOHTHHEHTaNbHY [3], 1 caMe B aHTJIOCAKCOHCHKIM
MOJIeTIl BU3HAYAIBHY POJb Yy (PYHKIIOHYBaHHI KOPHOPATHBHOI'O CEKTOPY BiJirpae
dboHIOBUI PUHOK B3arajii Ta pUHOK akIiii — 30kpema. B Tim, He Tpeba irHOpyBaTH
Ipolec KOHBEPIeHLi Mojenell KOPIOPAaTUBHOTO YIPABIiHHS, SKHI MPOTIKAE Ha
rio6ansHOMY piBHI. XapaKTEPUCTUKH MOJENEH MOCTYNOBO 30MKYIOTHCS, 1 OJHIEIO
13 O3HAaK TaKoro 30JIMKEHHS € IIBUJIKWA PO3BUTOK PHUHKY akKIliii B KpaiHax 3
KOHTHUHEHTAJIbHOIO MOJIEILIIO.

3a OUIBIIICTIO O3HAK BITUMU3HSHY MOJIEh KOPHOPATUBHOIO YIIPABJIIHHS CIiJ
BITHECTH JO MEPEXIJHOTO0 THUIy 3 IOCTYNOBUM JIOMIHYBAHHSIM XapaKTEPUCTHK
KOHTHUHEHTaJNbHOI Mojeni. [Ipore Takuil migxii TOCTPO CTAaBUTh MHUTAHHA IIOAO
MIPOIIECIB HA BITYU3HIHOMY PUHKY aKIIiil Ta poji B HUX 1HO3EMHOT0 KamiTary. AHaii3
odimiiHo1 3BITHOCTI HamioHnansHOi KOMICIi 3 I[IHHUX TanepiB Ta (GOHIOBOTO PUHKY
3acBIAUyE, IO JIep)kaBa MPUJILIsEe BKasaHIA mpoOiemi JIOCTaTHRO yBaru, a
30UTbLIEHHSI YaCTKM 1HO3EMHOIO KaImiTally y IMpolecax KyHiBII-MPOJaXy akIii
pPO3IUIAIA€ThCA K OJMH 13 OCHOBHUX IapaMETpiB YCHIIIHOTO PO3BUTKY LBOTO
CEerMeHTY (DIHAaHCOBOTO PUHKY.

Ha nam nornsija, BkazaHa npo0iieMa € Hadarato rivoIIo B MOPIBHSAHHI 3 TUM
MIIX0J0M, IO c(popMyBaBcs Ha piBHI OQIUIAHKUX JOKYMEeHTIB. B ymoBax, ski
MpUTaMaHHl BITUYM3HIHOMY (OHIOBOMY pHHKY HE CIIJ ITHOpYBaTH MpoOiemy
«opmopuzariiin» exoHoMiKU. [HopMallis, IO OMPUIIOIHIOETHCS BITYU3HSIHUMU
aKI[IOHEPHUMHU TOBAPUCTBAMH, 3aCBIIUYE — B CTPYKTYpl BJIACHHKIB MPOBITHUX
BITUM3HSHUX KOpHopalid MpuUCyTHIA i1Ho3eMHUM Kamitan. [Ipore #oro ckian Ta
CTPYKTypa HE 3aJMIIAIOTh MICI JJii CYMHIBIB — TIEpPEBAKHO MOBa iae IMpo
pe3uaeHTIB oPIIOpHUX 30H. SK CBiUaTh NPOBEACHI JOCHIDKCHHS — BKa3aHa
npo0jemMa € OJHIEK 13 HAWOUIBII TOCTPUX JUIsl BITYM3HSIHOI €KOHOMIKH, ajie¢ Ha
CHCTEMHOMY PiBHI JKOJ/IHA TIOJITUYHA CHJIa HE TOTOBA JI0 11 BUpilieHHs [4-5].

ToOTo0, Ha cyyacHOMY €Talll IHO3€MHHUI KalliTajl Ha BITYU3HSIHOMY PUHKY aKIIii
CiJ po3rIsjgaTd JWIlIe SK Je ope, JAe ¢GakTo — I KamiTal BITYU3HSIHOTO
MOXOJKEHHS, pEIHBECTOBAHHM 3 METOI0 OTPUMAaHHS MOAATKOBHUX Ta 1HIIUX BUTOI.

BianoBinHO, CTBEpAKYBaTU MNpPO 3pOCTAaHHS I1HBECTULIMHOI NPUBAOIMBOCTI
YKPaiHCbKOTO PUHKY aKIiid MOXKHa Oyje JIMIle TOJl, KOJU JIepKaBa 3a JOMOMOTIOIO
JNOCTYIIHUX i 1HCTPYMEHTIB (Hampukiad, (iCKalbHUX BaXeliB) HaBeae Jaa y
MUTAaHHAX OQIIOPHUX 30H, CIPUATUME BUBEJCHHIO KaiTaliB 3 TiHI, KOHIICHTpAIIii

TOPTIBIII IIHHUMH TariepaMu Ha O1p>KOBOMY CETMEHTI.
Cnucok BUKOPUCTAHHUX z[)lcepe.u:

1. Mamubopa T. [IIpswiiHo3eMHi iHBecTHIIil K iHIUKATOp iHBecTHLiHHOI mpmBabmmBocti/ T. B.
Marm6opa // Exonomika AIIK. - 2015. - Ne 10. - C. 27-32.
2. IIpsmi iHO3eMHI iHBeCTHIIIT Ta iX BIUIMB Ha CKOHOMIUHHN po3BuToK CroBawunmau / FOawra

Tannomosa / ExonoMiuauii yacormc - XXI. - 2013, - Ne 3-4.
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ANALYSIS ON FINANCIAL SERVICES IN EMERGING MARKETS: IN CASE OF MONGOLIA

One of the core financial sectors is the financial services market, which
performs settlement, manages risks, provides liquidity in the market, and
intermediates financial problems. The planned economy of post-Soviet Union
countries was transferred to market economy in early 1990s. Comparing with the
highly developed market economy countries including the USA and the UK, those
countries are in lower a level of economic development according to the IMF annual
reports. Mongolia’s, with population of 3 millions, financial market produces only
4% of its’ total GDP and the comparably small market relies heavily on mineral
exports. Even though, Mongolian financial service is studied by research
organizations and individuals such as the IMF, NGOs, and scholars, it can be seen
that the emerging market in special concern has lack of study. Furthermore, it is
necessary to predict the needs of future sustainable development of financial services.
This research paper analysis the structure, type, development level and the economy
contribution of Mongolian financial services market and define the current issues
based on statistical data.

Research question: Which fundamental measuring factors define future development
of financial services market of post communist countries with emerging market
economy?

Financial services helps people to manage their finance related problems in a
well-organized manner, and therefore eliminating the worry of people regarding their
money. Financial services in developing post soviet union countries are almost
immature market because of it’s development history, politics situation and
regulation environment features. Mongolia has no perception, which has 25 years old
market economy and needs attention to the financial services market development.

Mongolian financial services market consists of Banking and Non-banking
sectors. There are totally 5 types of financial services including commercial banks,
insurance companies, financial companies, securities firms/brokerages and credit
unions. It can be divided in four sections by its development features; In the
beginning of 1990s the main establishment of financial services market was started
including the first Mongolian Stock Exchange(MSE) in 1991, following the
privatization of 475 state-owned enterprises. Some 337 companies are now listed on
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