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Konaoa O.B., /laninkoeuu JI1.B.
OIIHKA CYYACHOI'O CTAHY PO3BUTKY PUHKY INIHHUX
MMAIIEPIB YKPAITHH

Y craTTi pO3IISIHYTO CydacHHW CTaH PUHKY WIHHUX TMamnepiB YKpaiHu.
[IpoanamnizoBaHo OOCSTH BHUITYCKIB IIHHUX TMamepiB Ta TOPTiB Ha (HOHAOBOMY
pUHKY. Bitbln geTanbHO AOCTIIPKEHO OCHOBHI IHCTPYMEHTH PUHKY LIIHHHUX MaIepiB
VYkpainu — akiii Ta obsiramnii. OcobiiiBa yBara akleHTYEThCSL Ha Mpodiemax, 110
ICHYIOTh Ha PHHKY I[IHHMX MarepiB (30kpemMa, HU3bKUH IHBECTHIIIMHHHA KJIiMar,
HU3bKHUW PIBEHB JIKBIIHOCTI Ta 0ip>KOBOI TOPTiBIIi), @ TAKOXK HABEJCHO IIISIXHU 1X
po3B‘s3aHHA, 10 W Oylo moctaBieHO MeTro pobdotu. Ilpu mnpoBeneHHi
JOCIIJDKEHHST ~ BUKOPUCTAHO  METOAM  aO0CTPaKTHO-JIOTTYHOrO,  CHCTEMHO-
CTPYKTYPHOTO, IHCTUTYLIOHAJIBHOTO Ta (DYHKI[IOHAJILHOTO aHAJII3Y.

Kntouogi cnosa: punox yinnux nanepis, (oHO08uUll puHOK, 00ca2U BUNYCKY
YIHHUX nanepis, cmpykmypa 00cs2i8 8UNYCKy YIHHUX nanepis, obcseu mopeisii

UZHHI/IMM nanepamu.

Konsaoa E.B., /lanunkoeuu JI.B.
OIEHKA COBPEMEHHOI'O COCTOSHUSA PABBUTUS PBIHKA
HEHHBIX BYMATI' YKPAUHDBI

B craTthe paccMOTpeHO TeKylllee COCTOSIHUE PhIHKA IIEHHBIX Oymar YKpauHBI.
[Ipoanamu3upoBaHbl 00BEMBI BBIITYCKOB IIEHHBIX OyMar M TOProB Ha (hOHIOBOM
peiHKe. bonee moapoOHO MccneqoBaHbl OCHOBHBIE MHCTPYMEHTHI PhIHKA IIEHHBIX
Oymar YkpauwHbl - akuuu ¥ oOmmranuu. Oco0oe BHUMaHUE aKIEHTUPYETCS Ha
npo0JieMax, 4TO CYIISCTBYIOT Ha PBIHKE IICHHBIX OyMmar (B YaCTHOCTH, HU3KHI
WHBECTUITMOHHBIN KJIMMAT, HU3KUH YPOBECHD JIMKBHIHOCTH ¥ OUPIKEBOW TOPTOBJIH ),
a TakKe MPUBEICHBI MMYTH WX PEIICHUS, YTO W OBLIO MOCTABJICHO IEJIbI0 PAOOTHI.
[Tpu npoBeneHnN UCCaeTOBAHMS UCTIOIB30BaHBI METOIBI A0CTPAKTHO-
JIOTHYECKOTO, CHUCTEMHO-CTPYKTYPHOTO, WHCTUTYIIHOHAILHOTO "

(1)}’HKL[HOH3J'IBHOFO aHalii3a.
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Knwueevie cnosa. puvinok yeuuvix Oymae, @QOHOO08blLL PHIHOK, 00beMbl
8bINYCKA YEHHBIX OyMae, CMPYKmMypa 00bemMo8 8blnycKka YeHHvlx Oymae, 00vembl

mopeoejiu YeHHblMuU 6_)/]%61261]1/[1/{.

Kolyada O.V ., Danilkovych L.V.
ASSESSMENT OF THE CURRENT STATE OF DEVELOPMENT OF
UKRAINIAN STOCK MARKET

The article deals with the current state of the Ukrainian stock market. The
general amount of securities issues and trading in the stock market are analyzed. It
Is spoken in detail about the main instruments of the Ukrainian securities market -
shares and bonds. Much attention is given to the problems of the securities market
(in particular, low investment climate, low liquidity and stock trading) as well as
the ways of solving them that was the purpose of the work. During the research, it
was used methods of abstract-logical, system-structural, institutional and
functional analysis.

Key words: securities market, stock market, volumes of securities issue,

structure of volumes of securities issue, volume of trading in securities.

IMocTanoBka mpoOjemu. PUHOK IIHHUX ManepiB — OFHA 13 HaWBAKIUBIIINX
CKJIQJIOBUX EKOHOMIKM, WO BHUCTYMAa€ SIK TOTY)XHHH (PIHAHCOBUU MEXaHI3M
TpaHchOpMYBaHHS TPOIIOBUX PECYpPCIB Ha KamiTallbHi, € BAXKJIMBUM 1HIUKATOPOM
KOHKYPEHTOCIIPOMOXXHOCT1 €KOHOMIKH OyJb-1KOi KpaiHh, B TOMY YHCIl U
Vkpaian. Coin 3a3HaunTH, MO (QOHIOBUNM PHUHOK YKpaiHU I10YaB AaKTHUBHO
dbopMyBaTHCh JUINE 3 YaciB HE3aJSKHOCTI 1 BIH BCE 1€ 3HAXOAUTHCS HA CTaidil
CTaHOBJICHHS, PO 1110 CBIAYATh pe3yabTaT aociimkenns 2017-2018 pp..
BinmosigHo hi (o) SKUX, 3a 3HAYCHHIM [HIeKCY rJI00aJIbHOT
KOHKYPEHTOCIIPOMOXKHOCTI, HaIlla Kpaina rnocigae gumie 81-te micie 31 137 kpaid.
Cepen CKIAQmOBUX, M0 CTPUMYIOTh PO3BUTOK KOHKYPEHTOCIIPOMOXKHOCTI
eKOHOMIKM YKpainu, BcecBiTHIli ekoHOMIYHUN (QopyM Big3HAYUB TaKi:

JOCTYITHICTB (hiHAHCOBUX MOCTYT — 112-¢ miciie; MOKITMBICTh/ JICTKICTh 3aTydeHHS
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KariTajgy Ha BHYTPIIIHbOMY PUHKY akuiid — 129-e micue; perynoBaHHs (HOHIOBUX
oipxx — 132-¢ wmicie [1]. Husbkuii piBeHb PO3BUTKY PHUHKY I[IHHHMX IarepiB
CTPUMYE PO3BUTOK YKpPaiHCbKOI €KOHOMIKM B IIJIoMy. ToMy MOTpiOHO JeTanbHO
IPOAHANII3YBATH CUTYAIlII0 HA PUHKY, BU3HAYUTH MPOOJIEMH HOTO CTAaHOBJICHHS Ta
IUISIXW TTOKPAIICHHS.

AHaJI3 OCTAaHHIX AOCHIIKEeHb i myOJaikaumiid, BHIICHHS HeBHPilIeHHMX
paHillle YaCTHH 3arajibHOI MpodJemMu. J[ocTiPKEHHIO CydacHOTO CTaHy, MpodjeM
Ta TEPCHEKTUB PUHKY I[IHHUX TalepiB MPUCBAYCHA YHUCICHHA KUIbKICTh POOIT.
Cepen ocTaHHIX JOCTDKEHB 11 MpoOiIeMaTUIll MPUAULIA yBary Takli HayKOBIII,
sk C. Apxesitin, B. bymnaros, C. bopuneus, O. Bisuap, B. TI'amanos, M.
lanpumnacekuit, O. XKXymaeB, M. Xwutap, A. Kymwuk, B. Ky3smiacekwuii, O.
Menapyn, S. Mipkina, O. Mo3sroBuii, [. llleBuyk Ta iHmi. Bigmatoun HanexHe
OTPUMaHUM HAyKOBHUM pe3yJIbTaTaM, HEOOXITHO 3a3HAYMTH, IO PHUHOK I[IHHHX
narnepiB YKpaiHu 3ajMIIA€Tbcd HEAOCTATHHO JOCHIHKEHUM, TOMY HEOOX1THO
OUTBIIT TOYHO y3araJbHUTH MPOOJIEMH PO3BUTKY BITYM3HSIHOTO (DOHIOBOTO PUHKY,
3HAWTH NUIAXY X BUPIMIEHHS, MPOAHATI3YBATH CYYaCHUM CTaH Ta MEPCIEKTUBH.

MeTor0 faociIKeHH € JOCTIDKEHHS Cy4yacHOro CTaHy Ta Ipobiem
GyHKIIOHYBaHHS PUHKY IIIHHUX TanepiB YKpaiHU Ta PO3TIISLA MOKIMBOCTEH HOTO
yIIOCKOHAJICHHS.

Buxkiaa ocHoBHoOro marepianay. BinnosinHo jo cr. 2 3akony Ykpainu «lIpo
I[iHHI Tanepu Ta GOHIOBUI PUHOK», (POHIOBHI PUHOK (PHHOK IIHHUX TarepiB) —
1€ CYKYIHICTh YYaCHHKIB ()OHJOBOTO PUHKY Ta MPABOBITHOCHH MK HUMH IIOJIO0
pO3MIiIIEHHS, 00ITy Ta 00JIIKY I[IHHUX IarepiB 1 moxigaux [6].

JUIs OIIHKK Cy4acHOTO cTaHy (DOHIAOBOTO PHUHKY CIHiJl 3BEPHYTHUCH 10
MTOKA3HUKIB, 0 XapaKTePU3YIOTh PiBEHb HOTO PO3BUTKY. Cepen OCHOBHUX MOYKHA
BUOKPEMUTHU: OOCAT BUIIYCKY I[IHHUX MamnepiB, OOCAT TOPriB HAa PUHKY ILIHHUX
narepiB, pi3HOMaHITHICTh CTPYKTYpH (OHIOBHUX ITHCTPYMEHTIB.

Jlocnipkyroun 00CAr BUIYCKY I[iHHMX manepiB (Tabm. 1), ciia 3a3HauYuTH,
0 3 KO)KHUM POKOM KUIBKICTh BMITYCKIB I[IHHHUX MarepiB, M0 MnepedyBaroTh B

00iry Ha (pOHJI0OBOMY PUHKY 3MEHITYEThCS.
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Tabmmus 1

KiibkicTh BUIIYCKIB IHHUX NanepiB, siKi nepedyBawThb B 00iry Ha
(¢pong0BOMY PHHKY, HIT.

Pixk KinbkicTh BUNYCKiB IHHUX Manepis, 1o
nepe0yBaTh B 00iry | IONYyIIEHO 10 TOPriB He T0MYIIEHO 10
Ha ()OHIAOBOMY PUHKY HAa POHIOBHX TOpriB Ha GOHIOBHX

Oipakax Oip:xax

2012 22443 2455 19988

2013 22036 2802 19234

2014 20369 2829 17540

2015 20677 2437 18240

2016 19904 1844 18060

Ixepeno: CxiiasieHo aBTOPOM Ha OCHOBI Jikepera [13]

3aranbHUI o0csr TOPTiB Ha OpraHi30BaHOMY PUHKY
2016 porti cArHyB maTHpiYHOro MiHIMyMy. HaiOutbmmii cmaj AisuTbHOCT1 Ha
dormoBoMy puHKY ctaBcs y 2014 pomi i carayB Oinmbiie 8%. lle mosicHIOETBCS
TUM, 10 MaKpPOEKOHOMIYHI TIPOIECH KpaiHW TIoYalii XapaKTepU3yBATHCS
NOCHUJIEHHSIM HECTAa0JIbHOCTI, MPUYUHEHOI BINCBKOBUM IPOTUCTOSHHSIM,
MOJIITUYHOIO HECTaOUIbHICTIO. AJie BapTo BIAMITHTH, 110 y 2015 p., mopiBHSHO 3
2014 p. BimOynoch HEBEIMKE 3POCTAHHS KUIBKOCTI BUIYCKIB IIHHUX MamepiB
VYkpainu, mo craHoBuTh 1,5%. Taka HEBIAMOBIAHICTH OPraHI30BaHOTO PHUHKY
I[IHHKX TaIepiB IporecaM peajbHOI eKOHOMIKH € CBIAYEHHSM TOTrO, 10 B YKpaiHi
iCHye ciaOkuii 3B 130k (a00 HaBITH BIICYTHIH) MiX OCHOBHHUMH I1HIMKAaTOpaMH
OpPraHi30BaHOTO PUHKY Ta MAaKPOCKOHOMIYHMMH TMOKa3HUKAMH, Y TOMY YHCI —
IHBECTHI[ISIMM B OCHOBHMI Karritan. BHaCIIOK IbOTO 3HMKYETHCS IHBECTUIIIMHUT
KJIIMAaT, 3MEHIIYEThCS 3allIKaBJICHICTh 1HO3EMHUX 1HBECTOPIB Y BKJIAJaHHI KOIITIB
y Hallly KpaiHy, a TaKo)K 30UIbIIY€EThCS CTYIMHD pU3nKiB [11].

Jlunamika 3MiH 00cariB  BUIycKy MiHHWUX mnamepiB 3a 2012-2016 pp.
HaBezieHa Ha puc.l.

['010BHUMHU IHCTpYMEHTaMHM PHHKY I[IHHUX TarepiB BUCTYNAIOTh akKilii Ta
oOmiramii. AHami3ylOoud KUIBKICTh BUITYCKIB JI€pKaBHHUX aKI[ii, CiJ BKa3aTh Ha
MIOPIYHY TEHJCHIIIO JO 3MeHbIneHHsS (Ta6n.2). Tak, y 2016 pori, HOpiBHSHO i3
2015 kinmpKicTh iX BUMyCKiB 3HM3MIACh Ha 3,2%, y 2015 poui, nopiBusHO 13 2014 —

3meHmmiack Ha 14,2%. Jlociimxyroun iXHii TeMI 3pOCTaHHS 32 OCTaHHIX 5 POKIB,

30ipHuk Haykosux npayb Yuieepcumemy oepoicasnoi gickanvroi cyocou Yrpainu, Ne 2, 2017

207



MO>KHA CBIJTYMTH, 1110 KUTbKICTh BUITYCKIB aKIlii, B IIUJIOMY, 3MeHIIMIach Ha 21,7%.

250

200

150

107,73

2012

2013

204.84

2014

_ 142,02 1485
100
0 L— - I

2015

221,17

2016

Puc. 1 O6csar 3apeectpoBanux Komiciero BunyckiB WiHHUX namnepis y
2012-2016 pokax, MJIp/ I'PH.

Jlxeperno: Po3paxoBaHo aBTOpoM Ha OCHOBI jukepena [13]

Taomung

2

KiuibKkicTh BUILYCKIB Jep:KaBHUX aKIliid YKpaiHu, siKi JOMYyILIEHO 10 TOPriB HA

dong0BMX Oip:Kax, WT.

Pix KinbkicTh BUIIYCKiB WIHHUX Nanepis, Mo
nepe0yBawTh B 00iry | AOmyIIeHO 10 TOPriB He JOIYIIEeHO 10
Ha QOHAOBOMY PHHKY | Ha (pOHAOBHX Oipakax | TOPriB HA (POHAOBHUX

Oip:kax

2012 15611 897 14714

2013 15611 1338 14273

2014 14706 1499 13207

2015 12616 1466 11150

2016 12216 1166 11050

Jlxepeno: CkiameHo aBTOPOM Ha OCHOBI kepena [13]

['onoBHUMHU eMmiTeHTaMu, W0 3apeeCTpPyBajlud HAWOUIbIII BUIYCKH aKIIi

npotsirom 2016 poky Bucrynatwts [IAT Kb «IIpuBatbank» (146238,28 miH TpH.),

ITAT «/lepxaBHul eKCIOPTHO-IMIOPTHHH OaHk Ykpaiuu» (9319 mun rph.), [TAT

«BTB Bank» (8900 munH rpH.), ITAT «Ykpcoubank» (8806,96 man rpH.), ITAT

«JlepxaBHuii omaaHuii 0aHk Ykpainun» (4955,52 min rpH.), [TIAT «Anbda-bank»
(4779,14 mnn rpH.), [TAT «COepoank» (4293 min rpH.), [IpAT «A/T TrotioHOBa

xommanis «B.A.T.-ITpunyku» (3750 mian rpH.), [TIAT «BM bank» (1650 mitH rpH.),

I[TAT «AkiioHepHUN KOMEPIIHHUNA MPOMUCIOBO-IHBECTUIIIHHUN OaHKk» (1606,84
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MJIH IpH.). IXHIO CTpYKTYpy MOHa N06aYUTH HA pHC.2.

m [TAT Kb «IIpuparbask»

® [TAT «/lepxaBHIOL eKCIIOPTHO-

IMITOPTHIII OaHK YKPaiHID)
® [TAT « BTE baxk»

® [TAT « YKpcouGaHK»

m [TAT «/lepxapHInl ormagHIol GaHK
VKpaiHI

m ITAT « Amb(pa-baHk»

w JTAT «CoepOaHk»

w IIpAT «A/T TroTIOHOBA KOMITAaHLSA

«B A T.-IIprmykimm
[TAT «BM BaHk»

Puc. 2 TOII-10 emitenTiB, fiki 3apeecTpyBaau HAHOLIbIII BUMYCKH aKIIiii
npotsirom 2016 poky

Jlxepeno: Po3paxoBaHo aBTOpoM Ha OCHOBI jokepena [13]

AHaN3yIO4YM KUIBKICTh BUMYCKIB OOJIIrailii, ¢ BKa3aTd Ha 30UIBIICHHS iX
BUITYCKIB, SK¢ BiIOYBaeThCs HE Oy)Ke MBHAKMMH Temramu (tadmn. 3). Takox
NOTPIOHO 3BAXKUTU HA T€, L0 3 KOXHUM POKOM KUIBKICTh BHUITYCKIB IIIHHUX
marepis, IO JOMYIIEHO A0 TOpriB Ha (GoHmOBUX Olpkax, 3poctae. J[o TopriB Ha
VYkpaincekiit (hoHI0BINM OipK1 JOMYCKAIOTHCS IIHHI MAarnepu, 110 3aJI0BOJIbHSIOTH
BUMOT'M YMHHOIO 3aKOHOJABCTBa YKpaiHW, 3apeecTpoBaHi y MiHicTepCTBI
¢inancie Ykpainu Ta BHeceHi y Oip:koBuii peectp [9, ¢.133]. Lle cTocyerbes, sk
aKIlii, Tak 1 oOmiramiii. AOGCONIOTHUM MPHUPICT KIJBKOCTI BHUITYCKIB JEpKaBHUX
obomiramii Ykpainu y 2016 pomi, mopiBasHo 3 2012 pokom craHOBUTH +162
BuMycku, abo + 214%, a me mayke moOpe, 3BakKar0Uu Ha CKIAJICHY €KOHOMIYHY
CUTYyallil0 B KpaiHi.

Jep>xkaBH1 00miraiii 3aBIsIKM BUCOKIM JIIKBIAHOCTI, HU3bKOMY PIBHIO PU3HKIB,
MIUPOKOMY  CHEKTPY JOCTYIHOTO 3aCTOCYBaHHS € JyXe NpUBaOJIMBUM
IHCTPYMEHTOM ISl IHBECTOPiB (SIK PE3MICHTIB, TaK 1 HEPE3WCHTIB) Ha PHUHKAX
OaraTbox KpaiH cBity. CpOrojaHi me majo He €IuHI IIHHI mamepd, M0 MaloTh
(¢yHIaMeHTaJIbHY BapTICTh, 1 caMe Ha HUX 0a3yeThes (OHIOBUN PUHOK YKpaiHu, a

BIJITaK, 1 IEPCHEKTUBU HOro po3BUTKY. [lepeBaknum 3acoboM (iHaHCYBaHHSA B
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VYkpaiHi TaKoXK 3aIMIIAETHLCS BUITYCK 00JIraIid BHyTPIIIHBOI IEPKABHOT TTO3UKH,

110 MPAKTUKYETHCS BXke OaraTto pokis [4, €.100].

Tabmurs 3
Poxn KinbKicTh BUNIYCKIB IHHUX NanepiB, 1m0
nepe0yBaloTh B 00iry JAOMYIIEHO 10 He JONMYILIEHO 10
Ha (POHAOBOMY TOPIiB Ha TOPriB Ha
PHUHKY ¢ongoBux Oip:kax | poHgOBUX Oipxkax

2012 142 142 0
2013 184 184 0
2014 265 263 2
2015 264 264 0
2016 304 274 30

Jlxepero: po3paxoBaHO aBTOPOM Ha OCHOBI JpKepena 3.

Jlocmimxyoun

3arajibHy CTPYKTYPY YKPaiHChKOTO

(GbOHIOBOTO PUHKY

(puc. 3), cmijg 3a3HAYMTH, IO BOHA YTBOPEHA BHACIIJIOK 3MiH 1 NEPETBOPCHD

€KOHOMIYHOI CHUCTeMH, LI0 BimOynwcs B YKpaiHi MiJ BIUIMBOM BHYTPIIIHIX

¢dakTopiB 1 PO3BUTKY, a TaKOX 30BHIIIHIX, Y TOMY YHCIl KpHU3 Ha CBITOBHX

(iHAHCOBMX pPHUHKAaX YIPOJOBK OCTaHHIX pokiB [7]. I sk Bxke 3a3HAYATIOCH,

TOJIOBHY POJIb Ha HhOMY BinirparoTh akiii — 60-70% Tta obOumiramii (HaBiTh 3 TaKKM

HU3bKUM ToKazHukoM) — 0,6-1,5%. Jlana TeHIEHIS 3alUINAEThCS Makxke

He3MiHHO npoTsarom 2012-2016 pp.

100%
80%
60%
40%
20%
0%
01.01.2012

01.01.2013

01.01.2014

01.01.2015

B Axmii ® OOmrami ® Iumi

01.01.2016

Puc. 3 Ctpykrypa AepxaBHUX HiHHUX nanepiB Ykpainu y 2012-2016 pp.

JIxepeno: PozpaxoBaHo aBTOpOM Ha OCHOBI jkepena [13]
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[HIIMM BaXJIMBHM MOKA3HUKOM PO3BUTKY PHHKY LIHHUX HanepiB € o0csr
TOPTIB HAa HHOMY. 33 OCTaHHIX 5 pOKiB, TOKa3HUK 3MeHIIUBCs Ha 16% (puc.4). Ane
MOTPIOHO 3BAYKUTHU Ha T€, 10 O0CAT TOPriB BKa3aHWIl y TPUBHSIX, 1 AKIIO 3pOOUTH
nepepaxyHok y noi. CIIA, To Mu nmobauumo Habarato ripury cutyamito: y 2016
potti, mopiBHAHO 13 2012 o6csr TopriB LIHHUMU HarnepaMu 3MeHIUBcs y 3,86 pasiB

a0o Ha 74%.

3000
2500
2000
1500
1000

500
0 wa 183

2012 2013 2014 2015 2016

2127,55

e rpH e no/1. CLLUA

Puc. 4 O6csar TopriB Ha puHKY HiHHux nanepiB y 2012 — 2016 poxax
Jlxepeno: CkitazieHo aBTOpOM Ha OCHOBI Jikepena [13]

['onoBHUMU opraHizaTopamMu TopriB IiHHUMHA manepamu 10 2016 poky Oynm
[TepcniektuBa, IIOTC, Yb, KM®b, Vuiepcaibna, CEDb, YMBB, VYOB,
[HHEKC, YM®b (ta6n. 4). 21 xBitHs 2016 poky Ha 4YeproBoMy 3aciiaHHi
HarmionanpHoi koMmicii 3 IIHHUX TanepiB Ta (POHIOBOrO0 PUHKY OYyJI0 aHYJIHOBAHO
minensito IIpAT "VYkpainceka MikHapogHa ¢onHgoBa Oipxka” (YM®B, Kui) Ha
3MIMCHEHHS ASUIBHOCTI 3 OpraHizallii TOpriB Ha (DOHIOBOMY PHUHKY Y 3B ‘s3Ky 3
nopyueHHssM BUMor JIileH31iHIX yMOB MPOBaKEHHS MPodeciiHOoi TISIIbHOCT] Ha
dbormOBOMY pHUHKY. TOMy, Ha JaHWA MOMEHT, B YKpaiHi mie 8 ¢onmoBux Oipk
[10].

Ha »xanp, B VYkpaini Oip>koBa TOpriBjis Ie He HaOpajga J0CTaTHHOTO
nomupenHa. Komm y xkpainax 3axigaoi €Bponu 6immszbko 30% TOBapooOiry
npunagae Ha OipxoBi omeparlii, To B Ykpaini aume 7-8%. 3ocepemkeHHs: o0iry

[IHHUX TIANepiB Ha OpraHi3aTopax TOPTIBJIl Ma€ BAXIJIMBE 3HAUCHHS IS
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(yHKLIOHYBaHHSI PUHKY KamiTally, 30KpemMa, Ul MIJBUILEHHSA HOro BiAKPUTOCTI,
JTIKBIAHOCT1, 1HBECTUIINHOI €(QEeKTUBHOCTI, 3OUIBIIEHHS KUIBKOCTI YKJIAQJIEHUX
yroa. A 1e, B CBOIO 4epry, Npu3Bee 10 30UIbIIEHHS MOJaTKOBUX HAJAXOKEHb J10
oromxery [14].

Tabnuns 4

OOcsr TopriB Ha opranizatopax Toprisiai nporsarom 2012-2016 pokis

Oprani3aro 2012 2013 2014 2015 2016
p TopriBi MUIH. % MUIH. % MUIH. % MUJIH. % MUIH. %
IpH IPH IpH IpH IpH
H‘*Tp]:::“' 145564,0 | 55,2 | 311585,7 | 67,2 | 490458,1 | 79,2 | 220332,2 | 77,0 | 136057,6 57,8
M®TC 89 464,0 | 33,9 | 110225,5 | 23,8 | 95881,7 | 155 | 53181,8 | 18,6 | 93719,2 39,8
VB 240237 | 91 | 108903 | 2,4 | 85659 | 14 | 6692,4 | 2,3 | 35312 1,5
KM®B 21276 | 08 | 117915 | 25 | 9921,4 | 1,6 | 35653 | 1,3 | 1743,3 0,7
Vuisep- 649,8 03 | 1390,1 | 28 | 127393 | 2,1 591,3 0,2 252,1 0,1
CaJIbHa
CE®B 356,7 01 | 10815 | 02 | 12655 | 02 | 14134 | 05 59,1 0,03
YMBB 51,5 0,02 15 001 | 2604 |004| 1187 |0,04 21,7 0,01
Y®B 434,4 02 | 33338 | 07 4569 |[007 | 3020 o011 18,9 0,01
IHHEKC 10,0 0,01 | 2208 0,1 27,3 0,01 5,1 0,01 2,0 0,01
YM®B 990,0 04 | 1210,7 | 03 1187 | 0,02 6,0 0,01 — _
Yeboro 263671,5 | 100 | 463431,4 | 100 | 6196952 | 100 | 286208 | 100 | 235405,1 100

Jlxeperno: CkitaieHo aBTOPOM Ha OCHOBI kepena [13]

3Bakalouu Ha BHILECKAa3aHE, MOJKHA BKa3aTW Ha HEJOOJIKA (DYHKIIIOHYBaHHS
PUHKY IIHHUX TanepiB YKpaiHu:

HEPO3BUHEHICTh MEXaHI3MIB PUHKY;

HETaTUBHUHU 1HBECTUIIMHUHN KIIIMAT, YOMY CIIITy€ HEOCTATHS KIJIbKICTh
1HO3EMHUX 1HBECTOPIB;

BHUCOKHH CTYITiHb pU3HKiB [8].

HEPO3BMHEHA 00JIIKOBO-PO3paxyHKOBa iH(GpacTpyKTypa (HOHIAOBOTO PUHKY,
0COOJIMBO MIX JCTIO3UTAPIIMU Y KpaiHu;

HU3bKH piBeHB Oip>KOBOI TOpPTiBii [2];

3aKpUTICTh 1H(OpMaIlil KommaHii, ( peHTHHrOBI areHTcTBa (HalBaromiiii 3

Hux Fitch, Moody's, Standard & Poor's) mpucBowTh yKpaiHCBKMM KOMIIAHIIM
HU3BKUI KpenuTHUN pedTuHT. ONHI€I0 3 OCHOBHUX NPHYUH — came 3aKpPHUTICTh

iH(MOpMaIIil KOMIIaHiH, 0 HE JIa€ MOXKJIMBICTh ITOPIBHIOBATH KOMIIAHIA MiX
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co0o10, a 11e, B CBOIO Uepry, HE JI03BOJISIE IHBECTOPAM BHUOWpATH Kpallll KOMIIaHIi.
Bracnigok 1mporo BOHM HE MOXXYTh HOPMaJbHO KOHKYPYBATH 3 MIKHAPOIHUMHU
bipmamu);

MOJIITUYHA HECTAOUTbHICTh Ta BifICKOBE TPOTUCTOSHHS Ha CXOi, 1110 B CBOIO
Yyepry BIUIMBAE HAa CTAOUTBHICTh OYb-IKOTO CEKTOPY €KOHOMIKH.

OCHOBHUM IUISIXOM MOKpaiieHHs (yHKIIOHYBaHHS PUHKY IIHHHUX TarepiB
VYkpainu Buctynae ix moaepHizamis. Ilin BrmmmBoM TiioOamizarmii MiKHapOIHOT
EeKOHOMIKM Ta 1HTerpamii YkpaiHum 10 Hei, HallkpamuMm BapiaHToM Oyne
BpaxyBaHHS JOCBIy PO3BUTKY CBITOBHX PHMHKIB IiHHUX mamnepiB [12]. HaiOimbmm
pO3BHHEHI, 3 SKUX, (YHKIIOHYIOTh 3a MpHHOHNAMH MibKHApOIHOI OpraHizallii
HE3aJIOKHUX eKCIepTiB 3 (OHI0BOr0 pUHKY, po3pobieHux e y 1989 porti [7].

OTxe, 1 MATPUMKHA €KOHOMIYHOT O€3IMEeKH Ta MOKPAILCHHS CUTYaIlii Ha
PUHKY IIHHUX TanepiB MOTPIOHO:

NIABUIIUTYU POJb JIepKaBU HA PUHKY I[IHHUX Marepis,;

MOKPAIIUTH IHBECTUIIINHUN KJIIMAT IUIIXOM BPETYIIOBAHHS MOJITHYHOT
cuTyarlii, crabuTi3yBaHHSIM KypCy BaJllOTH,

3a0€3MeUNTH3aXUCTIIPABCIIOKUBAY1B()IHAHCOBUXITOCIIYT,

BUKOPUCTOBYIOUM PO3KPUTTA 1H(OpMaLli yyacHUKaMU (PIHAHCOBOTO PUHKY Ha
OCHOBI1 3araJlbHONMPUHHATHX PUHIINIIIB, MDKHApPOTHUX CTaHJapTIB
OyXTaJITepCbKOTO OOJIIKY 1 ayAUTY, HEJAOMYIIECHHS 3JI0B)KUBaHb 3 O0KY (PIHAHCOBHX
NOCEPEAHMUKIB Ta MPO(ECIHHUX YHACHUKIB PUHKY ;

BIIOPSAKYBATH 3aKOHOJABCTBO PO LIHHI Nanepu Ta GOHA0BHIA PUHOK;

IPUPIBHATH HaIlIOHAJIbHI CTAHIAPTH IO MKHAPOIHUX |

YIOCKOHAJIUTH CHCTEMY PO3KPHUTTS iH(hOpMaIlli Ha pUHKY I[IHHUX Tarepis.

CTUMYJIFOBAaTH PO3BHUTKY 1HBECTUIIMHUX (HOHIB Ta HEJAEPKaBHUX IMEHCIHHUX
¢ouais (HIID) muisixom: meperyisiagy YHHHOIO 3aKOHOAABCTBA, IO PETYJIIOE€
TISUTBHICTH  3a3HAYEHUX CyO‘€KTiB, 3nilicCHeHHS pedopMm, HEOOXIMHUX IS
yIOCKOHAJICHHSI 1HMPACTPYKTYpHU PHHKY, PO3POOKM pEryJIsTOpHOI 0a3zu Jyis
3M1ACHEHHS Harsay 3a kopropatuBHuUM yrpasiiHHsaM B ICI ta HII®, cTBoputh

BenuKy KiibkicTh HII®D, siki 3Ha4HO NMOXKBaBIATH 00CAT O1pKOBOI TOPTIBII,
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OCKLITBbKH 3a 3akoHOM, HIT® Moyke mpOBOIUTH Yyroy 3 MIHHUMU ManepaMy TUTbKH
Ha OIpxKi.

BucHoBku. PUHOK IIIHHKX ManepiB BiJirpae HaJ3BUYalHO BAKIUBY POJIb Y
PO3BUTKY €KOHOMIKH OyAb-sIKOi iepkaBu. AJie Hapa3i icCHye 0araTo HEJIO0JIKIB, SKi
nOTpiOHO MOA0JIATH, 11100 J03BOIUTH (HOHJOBOMY PUHKY Y KpaiHU pO3BUBATHUCH
noBHOLIHHO. OcHOBHa mpo0jieMa — HEHaJeXHa NIATPUMKa JAep)KaBd, IO,
HacaMIlepe;] OB ‘SI3aHO 3 HECTAOUTBLHOIO MOJITUYHOIO Ta EKOHOMIYHOK CUTYALIE0

KpaiHi. Jlep’kaBHa MOJIITUKA IIOAO PO3BUTKY PHUHKY IIHHUX MamnepiB MOBUHHA
BKJIIOYATH B ce0e sK CTBOPECHHS 30BHINIHIX YMOB (DYHKI[IOHYBaHHS, TakK 1
3MIITHEHHS BHYTPIIIHBOI CTPYKTYpH. [IpiopiTeTHUM IMTOBUHHO OYTH CTUMYJIFOBaHHS
PO3BUTKY 1HBECTUIIHHMX (HOHIIB, 3aTydeHHS Ha PUHOK 3a0IIa/KEHHS (HI3UYHUX
0ci0, a TaKOX 3aBEpIIUTH TEHCIHY pedopMy, CTBOPUBIIHM BEIUKY KUIBKICTh

HII®, sixi 3HaYHO MOXKBABIATH 00CAT OIP’KOBOT TOPTIBITI.
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