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Cmammio npucssyeHO OOC/TIOXEHHIO K/THYOBUX MPEHAIB PO3BUMKY PUHKY UIHHUX nanepis 8 YKpaiHi. BusyeHo
0isi/ibHiCMb Cy6’eKmiB PUHKY YiHHUX nianepis ma 30ilCHEeHO OYiHKy napamempis IxHboI disisisHOCcMI. [NpoaHasnizosa-
HO noKa3HUKU 06csicis mopais/ii Ha hOHOOBOMY PUHKY YKpaiHU y po3pi3i cekmopis — 6ipx08020 ma 103abip)os80-
20 puHKig. OYiHeHO obcsiau mopais/ii Ha M/ QUHaMIKU MakpOEKOHOMIYHO20 rokasHuKa — BBI. 30ilicHeHo aHasi3
cmpykmypu mopeais/ii Ha hOHA0BOMY PUHKY Y PO3pi3i chiHaHCOBUX iIHCMpPYMeHMIB. Ha oCHOBI NposedeH020 aHanizy
ioeHmucbikosaHo npobemMu, sacmusi PUHKy UYiHHUX nanepis YkpaiHu. BucsimsieHo npu4yuHHO-Hac/1iOKo8I 38'3Ku
yux npo6siem. OnucaHo cyyacHi mpeHou po3sumky hoHO0B020 PUHKY, Uj0 BUSHaYatOmMbCsl BUSIB/IEHUMU MEHOEHU)-
AMU. AKYeHmMOoBaHo yBazy Ha HeobXiGHOCMI NiOBUWEHHST adarTmuBHOCMI PUHKY UIHHUX nianepis 00 cy4aCHUX YMOB,
3 0271510y Ha HeMOX/1uBicmb U020 i30/160BaHO20 (PYHKUIOHYBaHHSI.

Knro4osi cnosa: puHoK YiHHUX nanepis, ghiHaHCOBI IHCMpyMeHmu, MakpOEKOHOMIYHI MOKa3HUKU, 06csi2 mopais,
QOHOOBI bipXi.

Cmambs nocssiwjeHa ucc1e008aHUK K/HeBbIX MPEHO08 pa3suMusi pbiHKa UEHHbIX ByMaz 8 YkpauHe. V3yye-
Ha desimesibHOCMb Cy6LEKMOB PbiHKA UEHHbIX ByMaz u ocywjecms/ieHa OUeHKa napamempos ux oesimesibHocmu.
MpoaHanu3uposaHb! nokazamesiu 06LeMO8 MopP208/U Ha hOHOOBOM PbIHKE YKpauHb! 8 pa3pe3e Cekmopos — bup-
JKEB020 U BHEBUPXEBO20 PbIHKOB. OUEHEeHbI 06beMbl MOP20BaAU Ha hoHE OUHAMUKU MakpOIKOHOMUYECKO20 Mo-
kazamensi — BBI1. Ocywjecms/ieH aHa/u3 cmpykmypbl mopaos/iu Ha (hOHOOBOM PbIHKE 8 paspese (hUHaHCOBbIX
UHCMpymMeHmos. Ha ocHose MpoBedeHH020 aHasiu3a U0eHMUUYUPOBaHb! NPoBaeMbI, MPUCYWUE PbIHKY UEHHbIX
bymaz 8 YkpauHe. OcseuweHbl NPUYUHHO-C/1Ie0CMBEHHbIE CB8SI3U 3mMux pobaem. OnucaHbl COBPEMEHHbLIE MPEHOb!
passumusi (poHO0B0O20 PbIHKA, KOMOPbIE ONPeOoe/IMCS BbIsIBNIEHHLIMU MEHOEHYUSIMU. AKYEHMUpPOBaHO BHUMA-
Hue Ha Heo6x00UMOCMU NOBLILIEHUST a0anmusHOCMU PbIHKA YEHHbIX ByMaz 8 COBPEMEHHbIX yC/108USIX, y4Uumbigas
HEeBO3MOXHOCMb €20 U30/1UPOBaHHO20 (DYHKUUOHUPOBAHUSI.

Kntouesble c/108a: pbIHOK YEHHbIX Bymaz, (huHaHCOB8ble UHCMPYMEHMbI, MaKpO3IKOHOMUYeCKUe rokasamesu,
06beM Mmop208, (hOHA0BbIE BUPKU.
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Identifying trends in the securities market in UKraine is an important scientific challenge. This is explained by a
number of determining factors. First, the stock market in Ukraine is quite young and relatively underdeveloped com-
pared to similar markets in foreign countries. The second factor is that the stock market of Ukraine is accompanied
by a number of problems that exacerbate adverse external conditions. The practical solution of these problems
becomes possible with their detailed scientific study and substantiation. And the last factor is that the stock market
is a kind of system that ensures the successful development of the entire financial market. Yes, an efficient securi-
ties market is a channel for mobilization and redistribution of financial resources between industries and economic
entities. The article is devoted to the study of key trends in the development of the securities market in Ukraine. The
activity of the securities market subjects was studied and the parameters of their activity were evaluated. Indicators
of trading volumes on the stock market of Ukraine in terms of sectors — stock and over-the-counter markets are
analyzed. The volume of trade was estimated against the background of the dynamics of the macroeconomic indi-
cator — GDP. The stock market trading structure by financial instruments is analyzed. On the basis of the analysis,
the problems inherent in the securities market in Ukraine were identified. The causes and effects of these issues
are covered. The modern trends of stock market development, which are determined by the identified trends, are
described. Emphasis is placed on the need to increase the adaptability of the securities market to modern condi-
tions, given the impossibility of its isolated functioning. The coverage of the issue was based on an estimate of the
five-year time span. The solution of this scientific problem will allow to outline the further prospects of development
of the securities market taking into account the current conditions of instability, as well as to develop directions of
reforming the current system of market regulation. Due to this, it is possible that scientific developments are devoted
to solving the problems of functioning of the securities market.

Key words: securities market, financial instruments, macroeconomic indicators, trading volume, stock exchanges.

MocTaHoBKa Npo6aeMu y 3arasibHOMY BUINAA
Ta 11 3B’A30K i3 BaXK/IMBUMMHAYKOBUMM YN MPakTUY-
HAMW 3aBAAHHAMM. Y CydYacHUX ymoBax rnobasb-
HOro (PYHKLIOHYBaHHA PUHKOBUX CUCTEM 3POCTaE
3HAYeHHs PUHKY LiHHMX nanepis, SAKWA € CBOEPIA-
HUM KaHas1OM pyXxy Ta nepeposnoginy akT1eis, WO
obepTalTbCa Ha (hiHaHCOBOMY PUHKY. Big 3naro-
[DKEHOCTI Ta OpraHizoBaHOCTI LibOro pyxy 3anexarb
YMOBW HaaHHA (PiHaHCOBUX NOC/YT. PUHOK LIIHHNX
nanepis sBnse cobow nnaydapm qopmyBaHHA
(oiHaHCOBUX [Kepesl EKOHOMIYHOro 3pOoCTaHHA
LWNaxoM Mo6inizauii Ta posnoginy iHBeCTULIRHNX
pecypciB M Cy6’eKTaMy eKOHOMIKM, rany3samu Ta
KpaiHamu. Yce 4acTille CnocTepiraeTbCa TOTOX-
HICTb MK CTaHOM (DOHOOBOrO PUHKY Ta €KOHO-
MIKOIO Y LUifloMy, WO Bigobpaxae HeoOXigHICTb
3'CYBaHHA MNepLIonpuyMH nopyleHb edeKkTuB-
HOro (UYHKLIOHYBaHHSI OCTaHHbLOrO. BITYM3HSHWIA
PUHOK LiHHMX NanepiB XapakTepusyeTbCA HU3KOH
HeBMpiLleHnX Npo6/eM, WO ANHAMIYHO 3MiHIOIOTb
CBOI napameTpy pasoM i3 MNOCUMEHHAM BM/NBY
MaKpOEKOHOMIYHMX Ta rnobanisauiiHix YMHHUKIB.
Came TOMY HayKoBe BMBYEHHS CyYacCHUX TeHOEeH-
Uil pO3BUTKY PUHKY LIIHHMX NanepiB € akTyaslbHO0
Ta BaX/IMBOK NPO6/1eMaTuKolHo.

AHani3 octaHHix gocnigkeHb i nyoGnikauin,
B AKMX 3anoyaTtkoBaHO poO3B’d3aHHAfaHOl npo-
6nemu i Ha ki cnvpalTbesa aBTopu. JocnigKeHHS
CTaHy Ta MepCnekTUB PO3BUTKY PUHKY LIHHUX
nanepis B YKpaiHi € He HOBOK TeMaTMKOM, SKa
noyana uikaBuTU HayKOBLIB Lle i3 3apOogKeHHS
camoro puHky. MNMpaui BITYUN3HAHMX Ta 3apyOiKHMX
HayKOBL|iB NPUCBAYEHO AaHili Temartuui, a came:
M. AsapeHkoBol, H.O. laneHko, A.B. |IBaHOBa,
H.B. KacbsaHoBol, O.0. Kyp6aHoBa, HO.5. Kony-
naesa, tO.A. KpaBueHko, f1.B. Jincsk, J/1.B. Haza-
peHko, O.B. OkyHeBoI, A.l. Mackana, O.B. Cobke-
Buy, T.B. dinarosoi, A.O. XapyHa, |.B. LLkogiHoi,
C.B. Woku Ta iH.

POLLI, ®IHAHCK | KPEQKT

BugineHHA He BUpilleHUX paHille 4acTuH
3araslbHOi NMpo6seMun, KOTPUMMPUCBAYYETHCA
O3HayeHa cTarTa. [uHami3Mm YMOB pPO3BUTKY
PUHKY LiHHMX nanepis, siki 3yMOB/IEHI aKTUBHUMM
€BpOiHTErpayiiHuMmM npouecamm Ta CTPYKTYp-
H/AMW  MaKpPOEKOHOMIYHUMW  3MIHaMu, CTBOPIOE
006’'€KTMBHY HEOOXiAHICTb MOCTINHOrO BMBYEHHS Ta
OLiHKN TEHAEHLIi PO3BUTKY (DOHAOBOIO PUHKY.

dopmynoBaHHA uineli cTarTi (nocTaHOBKa
3aBAaHHA). MeTol [aHoro  AOC/IMKEHHS €
BMBYEHHA AMHAMIKW NnapamMeTpiB PO3BUTKY PUHKY
LiHHMX nanepiB YKpaiHW 3 MEeTO igeHTudikau,i
npo6aem Ta 3'acyBaHHs TPEHAOBUX BEKTOPIB.

Buknapg 0OCHOBHOro marepiany focnigkeHHsA
3 MOBHMM OGI'PYHTYBaHHAM OTPUMAHUX HayKOBUX
pesynbratie. PUHOK LiHHMX nanepiB YkpaiHu 3a
napameTpaMmy PO3BUTKY € TUMOBUM MPUKIaL0M
PVHKY LIHHMX nanepis kpaiH, Wo pO3BMBAKOTLCS.
3 opHoro 60Ky, € BCi YMOBM Or0 pPO3BUTKY, 3
HLUOrO — HM3Ka CYNYTHIX KOMM/IEKCHUX MpPOGnem,
WO UbOMY nepeLlukompxkaroTb. [N OuiHKM cyyac-
HUX TPEHAIB PO3BUTKY PUHKY LiHHMX nanepis 6yno
BMOpaHO M'SATUPIYHMI YaCOBWUIA Aiana3oH.

OkKpecnoyn Mexi AaHOro AO0C/iMKEeHHS, cnif,
BiA3HAUNTK, LLO ICHYIOTb MPOTUIEXHI AYMKU 040
OTOTOXHEHHS YM PO3MEXYBaHHSA (DOHA0BOTO PUHKY
Ta PUHKY UiHHWX nanepis. HopmaTMBHe TpakTy-
BaHHA PUHKY LiHHUX nanepis NigKpectoe CUHOHI-
MiYHY Mpupoay AaHuX NOHATb. Y 3akoHi YkpaiHu
«[1po uiHHI nanepu Ta hoHA0BUI PUHOK» DOHAO-
BUIA PUHOK (PVHOK LiiHHMX NanepiB) BU3HaAYaETbCS
K CYKYMHICTb Y4acCHWKIB QOHA0BOro pvHKY Ta npa-
BOBIZLHOCUH MiX HUMM LLOJO PO3MILLEHHS, 06iry Ta
06MiKy UiHHMX nanepiB i noxigHUX (aepvBaTtuBiB)
[1]. 3a3Ha4yeHunit HopMaTUBHWIA akT BU3HAYaE yyac-
HWKIB (OHAOBOIO PUHKY (puc. 1).

[na BM3HAYEHHS CcyvyacHWUX TPeHAiB PO3BUTKY
PVHKY LiHHUX nanepiB B YKpaiHi HeobxigHO 3pajii-
CHUTW OLHKY AiSNIbHOCTI BU3HAYEHUX CYO’EKTIB.
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YyacHUKU pUHKY
LiHHMX TarepiB

MITCHT - FOpHIMYHA 0C00a, y TOMY YHCIL
@DoHA rapaHTyBaHHS BKIadiB (I3HYHHX OCiO,
ABToHOMHa PecmyOmika Kpum a6o wMicbka
pama, a TaKoX JepkaBa B 0COOI
YIIOBHOBR)KCHHX HEI0 OPraHiB  JepiKaBHOL
BJIaJM YM MiXKHapoaHa (hiHAHCOBA OpraHizallis,
SIKI BII CBOro iIMEHi pO3MILIYIOTh €MiCiitHi
LiHHI manepyu Ta 6epyTh Ha cebe 3000B’A3aHHS
3a HAMH IIepe ix BnalcnmcaMn.

O06’eHaHH
npodeciiHux
YYaCHUKIB
(onmoBoro
PHHKY

CamoperymiBHi

oprasizarii

" )

IaBecTOopy y wWiHHI mamepu -
(hi3uuHI Ta IOPUIUYHI 0COOH, PE3UICHTH
1 HepesWAeHTH, sKi HaOyom TIpaBa
BJIACHOCTI Ha IiHHI IManmepd 3 METOI
OTPUMAaHHs JOXOAY BiJ BKJIQJACHHX
KOWTIB Ta/abo HaOyTTS BIAMOBIIHUX
IIPaB, 10 HAMAIOThCSA BIACHUKY LIHHUX
TarnepiB BiATOBITHO TO 3aKOHOAABCTBA.

Puc. 1. Cy6’eKTU PUHKY LliHHUX nanepiB YKpaiHu
[xepesno: nobydosaHo asmopamu Ha OCHOSi [1]
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Puc. 2. O6cAru Topriefi Ha pUHKY LiHHUX NanepiB YKpaiHu
B po3pisi cekTopiB y 2014-2018 pp., MApA, rpH

Lxepeno: nobyoosaHo asmopamu 3a daHumu [3]

Y Odepxaax i3 PO3BMHEHOI PUHKOBOK €KO-
HOMIKOK repepo3nogisibHa (pyHKuUis ¢hoHaoBOro
PUHKY peanizyeTbcs AoCUTb NOBHO. Tak, y CLLUA B
2000-2016 pp. 3a cepegHbOPIYHOro Temmny 3poc-
TaHHA BBIM y 3,1% (y 3icTaBHWX LiHax) cepeiHbo-
PiYHi TEMMNU 3POCTaHHSA 3a/lyYeHNX KOMMaHiaMn B
pe3ynbrarti onepadiii IPO (NepBUHHOIO PO3MilLIEHHS
akuin Ha )OHAOBOMY PUHKY) pecypciB CTaHOBUN
32,7%, a6o B 10,5 pa3u 6inbue [2, c. 18].

MpuckopeHe 3pocTaHHA onepauiii IPO nopis-
HAHO 3 TemMnamy PO3BUTKY EKOHOMIKM Yy Linomy
CBiJUNTbL MPO 3pOCTaHHA MepeBar KomnaHii Ao
reHepyBaHHS iHBECTULiNHMX pecypciB Ha QOHA0-
BOMY PUWHKY. Benvka npuBabnuBiCTb 3a/lyyeHHSA
iHBECTULHNX pecypciB Ha hOHAOBOMY PUHKY ANs
6aratbox KOMMNaHii peasibHOro CeKTopy eKOHOMIKM
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3YMOB/THETLCA i BiNlbLLI HA3LKUMU BUTPATaMU 3as1y-
YeHHsa Kanitany. Tak, 3a gJaHuMK OPYroi NMONOBUHA
2000-x pokiB, cepefHsi NOTOYHA NPUBYTKOBICTb
aKLUin (ska BUMIpHOETLCSA MOKA3HUKOM «MPUOBYTOK Ha
akujto, BifHeceHa [0 PUHKOBOT LjiHM akuii») y pos-
BMHEHUX AepxaBax 3axody Bapitosanacs Big 2,3%
(LWseiiyapis) oo 4,7% (BenukobputaHis).

Taki cBITOBI TeHAeHLUIl cBigyaTb, L0 3a YMOBM
e(PEKTUBHOTO (PYHKLIOHYBaHHA PUHKY LiHHUX nane-
piB BiH NepeiiMae Ha cebe HU3KY BaxKIMBUX (PYHKLIN,
30KpeMa Mepepos3noisibHy, akyMy/owdy, TpaHc-
hopMaLiiiHy Ta iHBeCTULiiHY. 11 TOro o6 OLiHUTK
06cArn i epeKTUBHICTb BITYM3HAHOTO (DOHAOBOIO
PYHKY, 3BEPHEMOCS 10 OLiHKMN OKPEMMX MOKA3HVKIB.

[aHi giarpamu (puc. 2) intocTpytoTb 06¢carn Top-
rigni LiHHUMKU Nanepamu B YkpaiHi y 2014-2018 p.
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y po3pisi cekTopiB — 6ip>XXOBOro Ta No3abip>KoBOro
puHKiB. B aHanizoBaHoMy nepiogi cnocTepiraeTbCcA
HU3XigHa AunHamika. HesHayHO o6carn Toprieni
3pocnn y 2018 p. nopiBHsHO 3 2017 p. — 26%.
Jocute KpuTuuHum 6yB cnafj akTUBHOCTI TOp-
riBMi Ha PUHKY LiHHUX nanepis B YkpaiHi B 2017 p.
MagiHHA NOPIBHAHO 3 nonepegHiM nepiogom cra-
HOBMO 78%. lMOCTKPM30BUIA NEPIoA B EKOHOMILL
YkpaiHu, YoMy nepefysaB craf eKOHOMIKM Yepes
NOMITUYHY HecTabiNbHICTb, 3HaxoauTb Bigobpa-
YXEHHS y NoBe/jiHLi eKOHOMIYHUX CY6'eKTIB — yyac-
HUKIB (POHA0BOro puUHKY. [0 TOro X mMasio micue
BU/TYYEHHS Aen03UTHUX cepTudikaTis nif yac pos-
paxyHkiB o6cary Topris. 3rigHo 3 HOBO NocTaHo-
Boo HBY, geno3ntHi ceptudiikatin € MOHETapHUM
iHCTPYMEHTOM HauioHanbHoro 6aHky Ykpaiuum [4].
MigkpecnMmo, Wo [AOCUTb PO36asiaHCOBaHOK €
CTPYKTypa Toprieni B po3pisi 6ipoBoro Ta nosa-
6ipXXoBOro puHkiB. Tak, 6inblla YacTuHa Toprissi
npunagae Ha no3abipXkoBuii puHok: 2014 p. — 73%,
2015 p. — 87%, 2016 p. — 89%, 2017 p. — 56%,
2018 p. — 56%. AnHamika 4acTKu TOpriB Ha OOH-
[OBOMY pPUHKY YKpaiHW B aHasnizoBaHOMY nepiogi
CBigYMTb NPO YYTAUBICTb NO3abiPXKOBOr0 PUHKY A0
MaKpOEKOHOMIYHUX KOMUBAHb, aXe CKOPOYEHHS
npoAaxis, Lo masio Micue B 2017 p., € CYTTEBILLUM
MOPIBHSAHO 3i CNafoM Ha 6ipXXOBOMY pUHKY. HecTta-
GiNbHICTL ycepeanHi KpaiHu 3yMoBU/Ia 3HUKEHHSA
nonuTy Ta AOBipW A0 AepXKaBHUX BOProBMX IHCTPY-
MEHTIB, WO I CAyryBasio OCHOBHOK MPUYMHOID
BUSABNEHWX TEHAEHLN.

Migkpecnmmo, Wo drakTUYHO BCi GipXXOBI TOpru
B YKpaiHi Big6yBalTbCs Ha ABOX HalibiNbLLUMX GOH-
[oBux 6ipxax, a came «MNepcnektuea» Ta MNOTC.
YacTtka TopriB Ha «lMepcnekTuBi» KONMNBAETLCA Bif
57% po 76%. Yactka Topris Ha M®TC nepebysae
y mexax 18—39%. YacTku iHWmnXx ooHA0BUX BipX €

[OCUTb HesHauHumn. Y 2018 p. o6csrn Toprie Ha
HalibinbWwmnx hoHAOBUX BipxaxX INOCTPYOTb TEH-
JeHUito 4o MOoHoMnoni3awil. PakTUYHO TOPrv i PUHOK
(POpMYHOTb TPY HaMBINbLLI BITYN3HSHI BipXi.

Ha pgymky 6araTtboX YKpaiHCbKMX €EKCMepTis,
MOBHOLIHHOIO PUHKY KOPNOPAaTUBHUX LiHHUX nane-
piB B YKpaiHi Ha JaHWii MOMEHT He icHye. Takox
BiACYTHA e(peKTMBHaA c1UCTeMA 3axX1CTy Npas iHBeC-
TOpiB, K MpuBaTHWX, TakK i KOPMOpaTUBHUX, SKi
BK/1aAal0Th CBOI MPOLUI B YKpATHCbKI LiHHI nanepu.
Ha pymky 4yneHa komitety BPY 3 nutaHb biHaH-
COBOI MOANITMKK Ta BGaHKIBCLKOI AisinbHOCTI MNaBna
PizaHeHka, ue gpyra cnpoba ctopmyBaHHS (OOH-
[OBOro puvHKY B YKpaiHi. 3a pesynbtratamu npose-
[JeHHs npuBaTtu3aLii pUHOK LLIHHUX nanepiB y HaLUii
KpaiHi BUABMBCSA HEBAAINM | Hee(peKTUBHUM. Pop-
Ma/lbHO B YKpaiHi gocuTb 6arato ny6sivyHmMx Kom-
naHiidi, Npyu UuboOMy HeMae npuknagis yganux IPO
i3 3a/Ty4eHHA Kanitasy Bif NpuBaTHUX IHBECTOPIB.
€ npuknagn, Konm ykpaiHCcbKi KomnaHil nposoaunn
yCnilWwHe 3a/ly4eHHs KaniTasly Ha 30BHILHIX PWH-
Kax, ane xogHoro IPO Ha BHYTPILLHLEOMY PUHKY
npoBefeHo He 6yno [5].

306inbLIeHHs o6cAriB Toprieni Ha (POHLO0BOMY
puHKY B 2018 p. Ta NPOAOBXEHHA 3rafaHoi TeH-
AeHuii B 2019 p. yMMano NpakTUKiB Po3LiHIOTb K
Baromuii 3006yTOK Ta NOYaToK BiAHOBNEHHS (hOH-
[OBOro puHKY. poTe KifibKiCHi NOKa3HWKM Hepo-
cTaTtHi ansa ouiHkn. Po3srnag cutyauii 4eMOHCTpYE
cTabifnibHy nepesary Toprieni gepxasHUMKU 6opro-
BMMU iIHCTPYMEHTaM1 3 HEOBI'PYHTOBAHO BUCOKOHD
OOXIAHICTIO, WO Aae nigcTaBu NpunyckaTn npucyT-
HICTb MOTMBIB HeraiiHoro nNokpuTTa 6oprie Ta aep-
YXaBHUX BUAATKIB, a He iIHBECTULLiliHI Hamipw.

MocuneHHa Bumor p[o cy6’exTiB  peanizauii
NpodpeciiiHOl AiSNbHOCTI Ha PUHKY UIHHMX nane-
piB 3yMOBWIO 3MEHLUEHHS TX KiNbKOCTI (puc. 2),
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Puc. 3. iIvHamiKa KinbKOCTi Cy6’€KTiB TOpriBi
Ha hoHAOBOMY PUHKY YKpaiHu B 2014-2018 pp., oA.

Lxepesno: nobydosaHo asmopamu Ha OCHOBI daHux [3]
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WO B KiHUEBOMY MiACYMKY TeX CAYryBasio YMHHU-
KOM BMNVBY Ha cnafHy AMHaMiky o6caris TOpris/i.
BifblW SK HANONOBUHY 3MeHLINNAcs Ki/lbKiCTb TOp-
roBuiB WiHHUMKM nanepamu B 2018 p. NOPIBHAHO 3
noyaTkom aHasizoBaHoro nepiogy. KinbkicTe ooH-
[0BUX BipX B YKpaiHi TeX ckopoTuaacs BABIYi.

®PakTUYHO BCi TOPrM Ha PUHKY LIHHWUX nanepis
30cepemkeHi Ha TopriBni AepXaBHUMWU LIHHAMMU
nanepamn — ob6nirayisiMu BHYTPILLIHLOT AepXaBs-
Hol no3uku. CtaHoM Ha no4yatok 2019 p. 94,1%
YCiX npogaHux LiiHHUX nanepis ctaHoBuan OBAMN
(puc. 4). Lle cBigunTb, WO (PakTMYHO HEPO3BMHE-
HAM € PUHOK TOPriBNi KOPNOPaTUBHUMW LiHHAMMN
nanepamu, a came akuigsmu Ta obnirauisamu nig-
npuemcTs. TOpriBia akuisMy CTaHOBUTbL JvLLe
0,45%, obnirauigmn nignpnemcts — 4,0%. LocuTb
Mi3epHOI0 € YacTKa iHWNX LiHHMX nanepis — 1,44%.
o 2012 p. cTpyKTypa LiHHWX nanepiB Ha PUHKY
UiHHMX nanepie YKpaiHW Mana iHWi TeHAeHLT.
30Kpema, LikaBUM € Te, L0 YacTKa akLuiil cTaHo-
Buna noHapg 30%. 3aranbHa CTPYKTypa Topris/i Ha
PUHKY LIHHMX nanepis Mana 6inbl ansepcudiko-
BaHWii BUrNAL. Kpnsosa UYyT/IMBICTb PUHKY 3HUXKYE
piBeHb anBepcudikaii Topris.

He cniBnagae anHamika TOpriB Ha pUHKY LIHHKX
nanepis Ta BBIM. AKLWO OCTaHHili y HOMiHa/IbHOMY
BMpas3i iNCTPYE Aeske 3p0CTaHHSA, TO Lie He MOXHa
cKasaTu Npo PUHOK LiHHKX nanepis. Tak, NOKa3HMK
BigHOWeHHS BBIM go o6csariB Toprie CBigUNTb, LO
B 2016 p. o6caArn Topris 6y HaGAMXKEHUMU [0
nokasHuka BBI1, npote y 2017 ta 2018 pp. nokas-
HUK MaB 0OepHeHe 3Ha4YeHHS: Toprn 6ynmn 3Ha4vyHo
MeHwnmmn 3a BBI. Taki TeHAeHUiT He € 3arasibHo-
CBITOBMMU, A€ BiAOYyBaeTbCA HapPOLLEHHS ObCAriB
TOpriB.

Cutyauis Ha oHLOBOMY PUHKY YKpaiHu, ska
XapakTepusyeTbCA 3MEHLUEHHAM 4YacTku 06cs-
ris Toprie Ha ¢hoHO0BOMY pUHKY A0 BBI1, a6o X,

iHWMMKX cnoBamu, Kanitasisauis oHA40BOr0 PUHKY,
iTOCTPYE Pi3Ky HeratuBHy TEHAEHUjHo, Lo 3yMOB-
NIOETLCA, Nepesycim, HECNPUAT/IMBUMN MakKpOEKO-
HOMIYHMMM Ta NONITUYHUMM YMOBaMW.

0O.B. CobkeBuY, gocnimgxyroun iHgmkaTopn 6e3-
nekn (poHAOBOro PUHKY, Bif3Hayae, WO NOPOrosi
3HaYeHHs iHaukaTopis 6e3nekn yHKUiOHYBaHHSA
(OOHA,0BOI0O PUHKY 064YMCIEHI 3a AOMOMOIOK Pi3HNX
nigxodis, a came: aHa/0roBOro, 3aKOHO4ABYOrO,
3ano3nyeHHs AO0CBIAyY iHLWKX KpaiH, eKkcnepTHOro
OLiHIOBaHHS, MOPIBHAMLHOIO, 3 BUKOPUCTaHHAM
poO3paxyHkiB paxiBuiB MibKHApPOOHUX OpraHisa-
Liii [8]. Y uboMy pycni HaykoBelb Big3Havae, Lo
MOPOroBUM 3HAYEHHSM MOoKa3HuKa KaniTanizauii
(POHA0BOrO pUHKY € 60%, L0 3HAYHO BinbLue, HixX
NOKa3HMKN B OCTaHHI nepioan B YKpaiHi.

BiTun3HAHMIA hOHAOBUIA PUHOK SIK OAVH i3 cer-
MEHTIB rn106asibHUX hiHaHCIB TICHO NOB’A3aHUIn Ta
KOpenboBaHWii i3 MbKHapogHUMK hiHaHCOBUMMU
pYHKaMK i B CUY CBOET HU3bKOT KOHKYPEHTOCMPO-
MOXHOCTI, CXW/IbHOCTI 40 cnekynauii € ogHum i3
HaypasNMBILLNX CErMEHTIB EKOHOMIYHOT cucTeMu
[9, c. 6]. I3 no3uuiit Teopii hyHKUiOHYBaHHA (hoH-
[OBOTO PVHKY YMM Kpalle pO3BMBAETLCHA EKOHO-
MiKa, UMM BULLE i CTiliKiLue TEMNX 3MiHN BaNIOBOr0
BHYTPILUHLOIO MNPOAYKTY, TUM OGifiblua KifbKiCTb
MOTEHUINHO  KOHKYPEHTO34aTHUX, eqIEKTUBHUX
NiANPUEMCTB Ma€e MOX/IMBICTb BUXOAY Ha BiAKpU-
TWiA QOHAOBUIA PUHOK | TUM Kpalle 3a iHWKuX piB-
HUX YMOB (DIHAHCOBWIA CTaH ICHYKOUYMX EMITEHTIB.
3a CTillKoro eKOHOMIYHOro 3pOoCTaHHA (hOHA0BWIA
PVHOK CTae 6inbll gnBepcudikoBaHUM Yy rasyse-
BOMY i1 perioHasIbHOMY PO3pi3i, 3HWXYIOTbCA MOX-
NNBOCTI  OTPMMAHHSA  LIBUAKOrO CNEKYNSATUBHOIO
HaanpuobyTKy, 3pocTae eekTUBHICTb A0BrOCTPO-
KOBOTO iHBECTYBaHHSA B KOPNOPATMBHI LLiHHI nanepu.
3 orniagy Ha rinepgvHamiaM cyvacHoro cBiTy Ta
MOCU/IEHHS TPAHCKOPAOHHNX B3aEMO3a/1eXXHOCTEl

94,1

B Akl
= OB/II1
OO6umiranii mianpueMcTB

B [HII1i MiHHI TTanTepu

Puc. 4. CTpyKTypa TOopriBfi Ha pUHKY LiHHUX nanepis YKpaiHu
B po3pi3i (piHaHCOBUX IHCTPYMEHTIB cTaHOM Ha 14.02.2019

Lxepeno: nobyoosaHo asmopamu Ha OCHOBI 0aHUXx [6]
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Puc. 5. iImvHaMika noKasHMKa CNiBBigHOLEHHSA OGCAriB TOpPriB
Ha choHaOBOMY PUHKY YKpaiHu ao BBIM y 2014-2018 pp.
Lxepeso: nobydosaHo ma pospaxosaHo asmopamu 3a daHumu [3; 7]

€KOHOMIYHUX CTPYKTYpP, HeCTabiflbHICTb, 3 O4HOrO
60Ky, € O0O6'€EKTMBHVMM ABULLEM, OCOO/IMBO SKLLO
Le CTOCYETbCA CKMagHOI 3 MNO3WULT perysoBaHHA
HemaTepiasibHOT NAOWMHN  hiHAHCOBUX nocAyr
[10, c. 42]. ®oHOOBUII PUHOK € SICKPaBUM MNpu-
KNagom 4yT/IMBOI €KOHOMIYHOI CTPYKTYpM, SKa, 3
0fHOro 60Ky, 3anexHa Bif, coLialbHNX, EKOHOMIY-
HUX Ta MOSITUYHUX YMOB, 3 iHLIOrO XX — MOBUHHA
3abe3nevyBaty po60TY EKOHOMIKM HE3aNeXHO Bif,
umx ymoB. 3abesneyeHHss 6anaHcy qoyHKUii hoH-
[0OBOr0 puHKY nepebyBae y NOWMHI BAOCKOHA-
NeHHA Ta ped)OpMyBaHHA CUCTEMU PEry/itoBaHHA
Ta Harnagy 3a ioro poboToto.

BUCHOBKM 3 UbOro [OC/IMKEHHS | nepcnek-
TMBM MNOAdasiblUMX PO3BIAOK Y AAHOMY HanpsivKy.
EcbekTnBHUIA pUHOK LHHMX NanepiB 3gaTeH 3a6e3-
neuynTn poboTy OAHOrO 3 HalBaXX/IMBILUNX KaHaniB
(piHaHCyBaHHA [HBECTULIAHOT AisnbHOCTI. [uHa-
MiYHWIA PO3BUTOK IHHOBALIHOTO TUMY EKOHOMIKU
He BbGa4YaeTbCA MOX/IMBMM 6€3 aKTUBHOI y4acTi
(oOHA0BOr0 PUHKY Ta BEHYYPHOro Kanitany, 3gar-
HUX 3a6e3neunTn WBNAKNIA Nepepos3noain giHaH-
COBMX KOLUTIB | THYYKICTb PUHKIB npaLli.

OTxe, OUiHMBLUM B AMHaMILi napamMeTpu po3BU-
TKY BITYM3HAHOrO PUHKY LiHHMX nanepis, yaanocs
BUSBUTM OKPEMi 3aKOHOMIPHOCTI, WO npeacras-
NATb TPEHAWN Moro OyHKLIOHYBaHHA B CyYacHUX
ymoBax. JocnigXeHHsA KN4YoBUX TEHAEHLIT pO3BU-
TKY PVHKY LiHHUX nanepis 6y/10 34iCHEHO LLSIXOM
aHanizy HU3KM MNOKas3HWKIB Yy AuHaMmili, 30kpema:

POLLI, ®IHAHCK | KPEQKT

obcariB 6ipxoBUX Ta NO3abipXkOBUX TOPriB Ha
(POHA0BOMY PUHKY, MOKa3HMKA YacTKW TOpriB/i Ha
hoHaoBOMY puHKY Yy BBI, KinibkOCTi npodoeciiHmx
Cy6'ekTiB TOPriBAi LiHHMMK NanepaMy, a TakoX
CTPYKTYpW TOpriB/i B po3pi3i ¢iHaHCOBMKX iHCTPY-
MeHTIB. BusiBneHo, o ctaH kanitanizauyii dhoHao-
BOr0 PWHKY YKpaiHW 3a NOKa3HMKOM BiHOLLEHHS
TopriB A0 BBI1 € HU3bKMM, a[ke B OCTaHHi POK/ He
pocsrae 60%. [loBeaeHo, Lo nNo3abip>XOBWil pUHOK
€ 3HAYHO OGiNbLIMM 3a 06CAroM, aHiX BGipXKOBWUIA,
WO CBiAYMTL MPO AMCNPOMOPLIHICTE PO3BUTKY
CeKTopiB (POHA0BOrO pUHKY YkpaiHu. Manogusep-
cupikoBaHMMK B OCTaHHi POKW € TOprn Ha ¢hoHAO-
BOMY PUHKY, SIKWIA XapaKTepu3yeTbCs NepeBarol
JepxaBHUX o6nirauin. Taka cuTyauis CBigYUTb
MPO HEepO3BMHEHICTb KOPMOPATMBHOIO CErmMeHTy
(OOHA0BOr0 PUHKY i (hakTMyHe HEBUKOHAHHA (POH-
[OBUM PUHKOM YKpaiHu CBOIX (pyHKLjlA — iHBECTK-
LiiHOT, Nnepepo3noAinbHoi. MNoxBaBneHHsA ToprieAi
LiHHMMK nanepamu y 2018 ta 2019 pp. He € npu-
BOLOM TOBOPUTK MNPO AKICHI 3MiHW Y (DYHKLIOHY-
BaHHI pVHKY LiHHMX nanepis, aj)ke 3pocTaE Top-
riBns gepxaBHUMU OGOProBMMY IHCTPyMeHTamu
ONs BUPILLEHHA NOTOYHMX (piHaHCOBUX npobnem
AepxaBu. IHBECTULIAHUIA CKNAAHUK PUHKY LiHHWUX
nanepiB 4OCi 3aNMLIAETLCA B iIHEPTHOMY CTaHi. Lle
CTBOPIOE NepesyMOBU aKTUBHOIO pethopMyBaHHS
CUCTEMU  [EPXaBHOTO  perynoBaHHA  (OOHAOO-
BOrO PUHKY Ta CTUMY/IHOBAHHSA MOro pO3BUTKY, LLO
NeXnTb B OCHOBI NOAANbLUMX AOCIOKEHD.
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