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CTAH TA NEPCNEKTUBU PO3BUTKY PUHKY LIIHHUX MAMEPIB B YK-
PAIHI

Y cTartTi po3rnsaaaeTbcsa Cy4aCHUM CTaH PO3BUTKY PUHKY LiHHUX nane-
piB YKpaiHu Ta 3QiNCHEHO XapaKTepUCTUKY OCHOBHUX Npo6nieM pyHK-
uioHyBaHHA PpoHAOBOro puHKY. HapaHo MOXXNUBI LWNSAXKN BUPiLLEHHSA
po3rnAHyTMX npo6neM Ta oUiHEHO NEePCNeKTUBU PO3BUTKY PUHKY LiH-
HUX nanepiB YKpaiHu.

KnwuoBi cnoBa: puHoOK WiHHMX nanepiB, ¢OHAOBUIA PUHOK, aKLii, 06ni-
rauii, perysitoBaHHsA.

Bctyn. OpHieto 3 HaMBaXkNMBILWNX CKNafoBUX GiHAHCOBOIO PUHKY
YKpaiHn € GoHO0BUM PUHOK Ta iIHCTPYMEHTHU, SIKi HA HbOMY 0bepTatoTbCs.
Ha cborogHiWwHiN oeHb, Len PUMHOK 3HAXOAUTLCA HA eTani CTAHOBJIEHHS
Ta 3HAYHO MOCTYMAETLCA MiCLEM BIANOBIAHUM PUHKAM BMCOKOPO3BUHY-
TMX KpalH. KpiM TOro, HU3bKMUN PO3BUTOK PUHKY LIIHHUX nanepiB YKpaiHm
3HMXKYE KOHKYPEHTOCMPOMOXHICTb AEPXKaBW B OTPUMAHHI MiDKHAPOLAHMUX
IHBECTMLIN, aKyMynaLil BilbHUX MPOLIOBMX KOLUTIB Ta 3POCTAaHHIO EKOHO-
MiKW KpaiHu B LinoMy. ToMy noctana HeobXigHICTb CTBOPEHHSA 3a40Bib-
HUX YMOB OS5 3a/yYeHHS B €KOHOMiKYy Oep)aBuW OOAATKOBUX IHBECTU-
LiMHUX pecypcCiB Ta BNPOBAAXXEHHS HOBMX MEXaHi3MiB ynpaBfiHHA Npo-
uecamum ¢oHO0BOro puHKYy [1].

QPOHOO0BMM PUHOK — PUHOK KanitaniB — € 0OHUM 3 OCHOBHUX ene-
MEHTIB MOBHOLIHHOIr0 GiHAHCOBOr0 CEKTOPY, BiH MOAINAETLCA Ha Oipxo-
Bui (opraHizoBaHui) Ta nosabipxxoBui (HeopraHisoBaHun). na 3poc-
TaHHS €KOHOMIiKM OyAb-sIKOI KpaiHM OCHOBHOK YMOBOK € PO3BUMHEHUM
diHaHCOBUM CeKTOPp.

AHani3 octaHHix pgocnimKeHb. baraTo ykpaiHCbKMX Ta 3apyb6iKHUX
BYEHMX-EKOHOMICTIB A0CNiIOXKYBaNN PUHOK LiHHMX nanepiB K B YKpaiHi,
TaK i B CBiTi, HANGiNbLe BiANOBIAEM NO AAHIN TeMATUL 3HAWLWNKM ANna ce-
6e BueHi 0. Jortapbosa [4], H. XopyxHui, M. BypMaka [2] Ta iHwwux [5; 6].
YKpaiHCbKMM PUHOK LiHHMX NanepiB B yMOBaX Cy4aCHOCTi nepebyBa€ Ha
eTani ¢opMyBaHHS, @ TOMY Mif 4YaCc MOro He NOBHOro (PyHKLIOHYBaHHS
BWUHMKAE BEJINKA KiNbKiCTb HEBUPIiWeHNX npobneM. [lna Toro, wob pnHoOK
LiHHMX nanepiB HabyB NOBHOLIHHOIO ¢yHKLiIOHYBaHHS HeobxigHO B Mo-
AanblioMy Binbl geTanbHO BUBYATKM | BUPiWYBaTM Npobnemu, sKi cTalTb
Ha 3aBafi NOro po3BUTKY.

128



@ Bichnk
HYBI'nM

MocTaHoBKa 3aBaaHHA. OCHOBHMM 3aBOaHHSAM CTaTTi € aHani3 cy-
YaCHOro CTaHy PWMHKY WiHHMX NanepiB B YKpaiHi, BU3HA4YeHHA npobnem
Noro PyHKLIOHYBAHHS, @ TaKOX OLLIHKA MOXXJ/IMBUX NEPCNeKTUB NOro po-
3BUTKY.

Pesynbtatu pocnigxeHb. DoHOOBUI PUHOK — Lie BaromMa CKnaaoBa,
AK GiHAHCOBOI CUCTEMU, TaK | HaWiOHANbHOI EKOHOMIKM YKpalHu B Uino-
My. Lle oauH 3 HanbGinbw ePeKTUBHUX MEXAHI3MIB peryntoBaHHS iHaH-
coBux pecypciB. PoOHAOBUA PUHOK OLHOYACHO BUCTYMNAE CEFMEHTOM Fpo-
LOBOr0 PUHKY i pUHKY Kanitanie. KpiM Toro, BiH Cnpusie akyMyntoBaHHI0
Kanitany Ansa iHBecTuuin y BCi chepu CyCniNbHOro XXUTTHA, CTPYKTYPHIN
nepebynoBi EKOHOMIKM, @ TaKOX MiABULLEHHIO A0OPOBYTY KOXKHOI Nnogm-
HU LWAXOM BONOAIHHSA | BiNbHOMO PO3NOpPSAXKEHHS LiHHMMK Nanepamu.
Omxe, GOHOOBUM PUHOK — Lie CKNafAHA EKOHOMIYHa CMCTEMA, iKa 3Haxo-
AUTbCS MiA4 BMJMBOM 30BHIWHIX | BHYTPiWHIX ¢aKToOpiB, OCHOBHUMKU 3
AKUX E:

— EKOHOMiYHa Ta ¢piHaHCOBa NONITMKA AeprKaBy;

— perioHanbHa NPUHANEXHICTb PUHKY;

— (iHaHCOBa CTPYKTypa MaKPOEKOHOMIKU;

— MONITUYHA Ta couianbHa CTabiNbHICTb CyCNiNbCTBA;

— piBeHb €KOHOMIYHOI FPaMOTHOCTI HaceneHHsa Ta AoBipn Ao ¢i-
HAHCOBUX IHCTUTYTIB.

PuHOK WiHHMX nanepiB YKpaiHM € OQHIEID 3 KJIOYOBUX JIAHOK €KO-
HOMIKM, IKa € IHOMKATOPOM PO3BUTKY He TiIIbKM PUHKY Kanitany, a n yciel
¢diHaHcoBOT cucTeMun aepxkaBu. CyyacHUM CTaH i CTPYKTYpa BITYM3HSAHOMO
PUHKY LiHHMX nanepiB € HacNigKoOM npoueciB TpaHchopMaLil eKOHOMIY-
HOT cucTeMu, aKi Bigdynuceb B YKpaiHi nig BNAMBOM BHYTPIiLWHIX daKTopiB
i KpU3 Ha cBITOBMX (PiHAHCOBMX PUHKAX OCTaHHIMW pokamu. OgHuUM i3
HANBAXJIMBILLINX MOKA3HUKIB PO3BUTKY PUHKY LiHHMX nanepiB € obcarn
BUMYCKY LiHHUX nanepis [7, C. 345].

3aranbHum o0b6csAr BUNYCKIB €MICIMHMX LiHHUX nanepiB, 3apeecTpo-
BaHMX HauioHanbHO KOMICi€ 3 LiHHMX nanepiB Ta GOHAOBOIO PUHKY Y
ciyHi-cepnHi 2016 poky, ctaHoBuB 60,68 mnpa rpH, wo 6inbwe Ha
208,69 MnH rpH nopiBHAHO 3 BignoBigHUM nepiogoM 2015 poky
(60,47 mnpa rpH) [1].

MpoTtarom ciyHa — cepnHa 2016 poky KoMicielo 3apeecTpoBaHo
86 BMNYyCKiB akuin Ha cyMmy 42,82 mnppa rpH (Tabnuus). MopiBHAHO 3 aHa-
noriyHuMm nepiogom 2015 poKy obcsAr 3apeecTpoBaHUX BUMYCKIB aKLUiM
3MeHWnBCA Ha 4,23 mnpa rpH [1].
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Tabnuus

O6car Ta KinbKIiCTb BUNYCKIB aKWin, 3apeecTtpoBaHux KoMicietro
NpoTsarom ciyHa-nunHs 2016 poky

Mepioa O6car BUNyCcKy akuin, KinbKicTb BUNycKiB.,
MJTH FpH LT,
CiyeHb 9 946,80 8
Jlotun 686,85 8
BepeseHb 18 263,68 8
KBiTeHb 5 325,36 22
TpaBeHb 1136,57 5
YepBeHb 6 975,87 16
JlnneHb 464,03 14
Ycboro 24,80 5

[xepeno: HKUMN®P [1]

3Ha4Hi 3a 06CArOM BUMYCKKU aKUil, AKi CyTTEBO BMJIMHYNWN HA 3ara-
JIbHY CTPYKTYPY 3apPeECTPOBaHMX BUMNYCKIB aKLi NPOTAroM 3a3Ha4yeHoro
nepiogy, 3apeeCTPOBAHO HACTYMHUM 6GaHKIBCbKUM yCTaHOBaM, 3 MeTOH
30inblweHHS cTaTyTHOro Kanitany, 3okpeMa AT «[ep>xaBHUN eKcnopT-
Ho-iMnopTHMI BaHK Ykpaiun», MAT «BTB BAHK», MAT «YKPCOUBAHK>»,
NAT «[Oep>xaBHuin owapgHun 6aHk YkpaiHu», MNMAT «CBEPBAHK», MAT
«KoMepuinHumn 6aHk «XPELLATUK» Ta MAT «AKLiOHEPHUIA KOMEpPLiNnHUI
NMPOMMCIIOBO-IHBECTULLIMHUIA BaHK» [1].

3aranbHum obcar TopriB Ha opraHi3oBaHoOMY puHKY npoTtsirom 2016
POKY [oCAr wecTupivyHoro MiHiMymy (puc. 1). O6csar Toprie 3a Bcima di-
HAHCOBUMMW IHCTPYMEHTAMM, KPiM OMUIOHHUX cepTUdiKaTiB, 3HAYHO CKO-
POTUNNCH Yy NOPIBHSAHHI 3 OCTAHHIMW poKaMu. Pa3oM 3 TUM CTPyKTypa To-
priB Ha Bip>XOBOMY PMHKY 3HAa4YHO He 3MiHWNACh, Y 3B'A3KY 3 UMM MagiHHA
obcary TopriB He MOXHa MOB'AAI3yBaTU 3i 3MEHLUEHHSIM aKTUBHOCTI y4yac-
Hukis [1].

620
463
235 264 I 281 226

2011 2012 2013 2014 2015 2016

Puc. 1. 3aranbHi o6csirv Toprie Ha 6ipxxoBoMy GOHOOBOMY PUHKY YKpaiHU B
2011-2016 pp., MaIpAa rpH (po3pobieHo aBTopoM Ha ocHoBi [1])
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OpraHi3oBaHUM PUHOK 3a CTPYKTYpOt obcsriB TopriB B po3pisi ¢i-
HAHCOBUX iHCTPYMEHTIB GaKTUUYHO € PUHKOM AepxKaBHUX obnirauin (94%
3aranbHoro obcsary) (puc. 2). XapaktepHuM € Te, wo y 2016 poui 3MeH-
WWANCb TOPrU OEpPXKXAaBHUMU LiHHMMUW nanepamu, ane y NopiBHAHHI 3 iH-
LWWMMM IHCTPYMEHTaMU, 3MeHLeHHs byno HecyTTeBUM. 06¢csr TopriB aKui-
aMn 36inblwKnBeS BinblW HiX BOBIYi, AepuBaTMBaMum — B 4 pasu, iHBeCTU-
uinHuMn ceptudikatamm — B 5 pasis. LLlo cTocyeTbca TopriBai akuismuy,
T0 99,5% 3aranbHoro obcsAry TopriB 3 akuUisMuU BiobyBaeTbCca Ha No3abi-
P>XOBOMY PUHKY. Hambinblw akTUBHO Ha No03abipXXOBOMY PUHKY Topry-
IOTbCS WiHHI nanepw, TopriBns akuMmm byna 3ynnHeHa Ha ¢oHpoBUX Bip-
xax [1].
553

34 14 20 27 40 - "
=+ 1410 =0 2 IUro>1.3 0 0Y 4 204
T & T — T T T 1
OB/13 Oodiranii ARmii JdepaBaTHBH Onniai IaBecTHOmiini
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Puc. 2. 06csaru Toprie Ha 6ipxxoBoMYy GPOHOOBOMY PUHKY YKpaTHWU 33 BUOAMM
UiHHMXx nanepie B 2011-2016 pp., MApg rpH
(po3pobneHo aBTOopoM Ha ocHoOBI [1])

lNepeBarkHa KiNbKiCTb [OroBOpiB Ha HEOPraHi30BaHOMY PUHKY YK-
NnapakwTbCcsa B iHTepecax puandHux ocib-HepesnaeHTis (81,8%). Ha do-
HOOBMX OipXax KOHTPAKTU YKNaOawTbCsA B iHTepecax K HPUANYHUX
ocib-Hepe3unpeHTiB (33,8%), Tak i ¢isnuHux ocib pesuaenTis (33,3%)
(ocTaHHi € OCHOBHUMU KOpUCTYBayaMu nocnyr IHTepHeT-TpenauHry). Pe-
3yNbTaTy aHanisy ceigyaThb, WO BNAMB Ha 00ir akuin 34iNCHIOETLCS BY3b-
KUM KONOM oCib — 2% yHiKanbHUX iHBECTOPIB 3A4iMcHI0TL 6inbwe 50%
BCiXx onepauin. LLlopo opraHizoBaHoro puHKy, T0 2% HOpPUANYHMX OCiD
BNAMHYNN Ha 58% o6csry ToBapiB, 2% ¢iznyHux ocié BnanHynm Ha 80%
obcary ToBapiB. Ha HeopraHisoBaHOMY pUHKY 2% lOpuanYHUX ocib Bnaun-
HYNY Ha 44% obcary Topris, 2% ¢i3nyHKUxX ocié BNAnMHynu Ha 92% obcsary [1].

Mepenik npobneM po3BUTKY BiTYN3HAHMX POHAOBMX BipXK € [OCUTD
yncneHHuMM. Ha Hawy AyMKy, KJHOHOBOK Cepen HMX € He3Ha4yHa 4YacTKa
OpraHi3auiHOro PMHKY, ag)e OCHOBHA Maca onepauin 34iMCHIETLCS
no3a 6ip>kamun. Hacnigkom Uboro € HeBenuki 06¢csrn 6ip»xoBoi fistnbHOC-
Ti, Il HA3bKA NIKBIQHICTb Ta NPUBYTKOBICTb, HEMPO30PICTb LLIHOYTBOPEHHS,
iHbopMaLinHa 3aKPUTICTb EMITEHTIB i, AK pe3ynbTaT, HEMOXJIMBICTb age-
KBATHOT OLiHKM peanbHOI BapToCTi NiANPUEMCTB iHBecTopamu [3].

Ha ocHoBi npoBeneHoro aHanidy Cy4acHoro cTaHy GyHKLIOHYBaHHS
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$OHO0BOIr0 pUHKY YKpaiHW ceped HaranbHUX NpobsemM MOro po3BUTKY
BBAXXAEMO BUAINNTM HACTYMHI:

— HapgMipHa KinbkicTb doHpoBUX Bipxk (OKpeMi Bipxi 34iNCHI0Tb
onepauii HeperynapHo i B He3Ha4YyHux obcsarax);

— BMCOKa ¢parMeHTapHicTb Bip>KOBOI Ta AEeN03UTAapPHOI CTPYKTYpPH,
BiACYTHICTb OOCKOHANOro MexaHi3My B3aemopil 6ip)X 3 geno3uTapHolo
CUCTEMOI Ta EOQMHMX CTAHAAPTIB NPOBEAEHHSA PO3PAXYHKIB i KNIpUHrYy
[6];

— GOHO0BUM PUHOK HE MPUHOCUTL NPUBYTKY TOProBUSM, LLO HiBe-
NIOE X 3aLiKaBMEHICTb Ta 3HMXKYE NIKBIAHICTb PUHKY;

— 06MeXeHa KiNbKicTb NiKBIAHUX Ta iHBECTULUiNHO-NPUBAGINBUX
®IHAHCOBMX IHCTPYMEHTIB, BIACYTHICTb NIKBIAHUX WiHHMX nanepiB nyoni-
YHUX aKLiOHepPHUX KoMnNaHin [6];

— HW3bKWWN piBEHb rapaHTil NMOBEPHEHHS IHBECTULIN O/ IHO3EMHUX
iHBECTOPIB Yepe3 HeJOCKOHAICTb BaJIOTHOMO pPeryntoBaHHS;

— He[oCTOBIpHICTb iHPOpPMaLIl WoAo 3aranbHOro obcsAry Toprie Ha
6ip>KOBOMY pPUHKY (30KpeMa, CTOCOBHO MO3aNiCTUHIOBUX LiHHMX Mane-
piB), WO He CNpUsE NPO30POCTi N BiAKPUTOCTI PUHKY, @ OTXKe, 3HUXKYE O0-
Bipy 00 BiTYN3HAHUX LiHHUX Nanepis [6].

3a pe3ynbTaTaMu NPOBEAEHOro AOCAIOXKEHHS AOCUTb aKTyaslbHO
3anponoHyBaT HaMpsIMKMU LWOA0 BUBEOEHHS 3 KPM30BOr0 CTaHY YKpaiH-
CbKOro ¢poHO0BOr0 PUHKY, Ha AYMKY daxiBuiB, a came:

1. 36iNblIEHHS YAaCTKM OpraHi3oBaHoro puHkKy. 3abesneuyntn sk
HOPMAaTUBHI, TaK | opraHisauinHi ymoBu gns obopMIeHHs yrog 3 Kynis-
ni/npoaaxy LiHHUX nanepiB caMe y Mexax GoHOoBux Bip.

2. CkopoueHHs yncenbHocTi 6ip>k. CtaHoMm Ha noyaTok 2015 poky B
YkpaiHi gie 10 ¢oHpoBux 6ipxk. Mpn uboMy, 6ipxKoBY AisNbHICTL B 06Cs-
rax, Wo MalTb 3HAYEHHS AN eKOHOMIKMW, NpoBOAATbL Nuwe ognHuli. [o-
CBifAL PO3BMHEHMX KPATH NIATBEPAXKYE WTYYHICTb TAKOI AiSNbHOCTI | CBig-
YMTb, WO ANa OpraHi3auil ycniwHoi 6ip»XoBoil AiSNbHOCTI [OCTAaTHLO He-
3Ha4HoI KinbkocTi Bipx. Hanpuknap, y CLUA, wo € ceitoBuM nigepom 6i-
PXXOBOI AisNbHOCTI, HapaxoByeTbcsa 11 ¢doHpoBux 6ipxk. Y Bennkob-
pUTaHIl KinbKicTb Bip> € Wwe MeHwoto — 5, y LBewii, LLBenuapii Ta Higep-
naHpax B3arani PyHKLUIOHYE nLwe No ogHin 6ipxi.

3. 3any4eHHsa ¢iHaHcoBMX pecypciB. Cnig akTUBHIWe gonyyaTtu Ao
6ip>X0BOT AiANbHOCTI KOWTXM OOMOrocnofapcTB Ta CTBOPUTU afdeKBaTHI
YMOBMU i BignNoBiAHMN iIHBECTULINHUIN KNiMaT aAns 3abe3neyeHHs OisNbHO-
CTi IHO3EMHUX IHCTUTYLIMHUX IHBECTOPIB HA GOHO0BOMY PUHKY YKpaIHMW.

4. 3abe3neyeHHs 3axMCTy nNpaB iHBecTopiB. BapTo nocnnmutn Mox-
nueocTi HKUMN®P wopo BNANBY Ha y4acHUKIB 6ip»0BOT BissNbHOCTI, a Ta-
KOXX CTBOPUTU CUCTEMY 3axXMCTy NpaB iHBECTOPIB.

5. NigBnweHHA Kanitanisauii Ta nikeigHocTi. CTBOPMUTN yMOBK Ta
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MOX/TMBOCTI AN NEePBUHHUX NYBAIYHMX PO3MILLEHb aKUiN YKPAIHCbKUX
NiANPUEMCTB CaMe Ha YKpPalHCbKMX POHA0BMX BiprKax.

6. NipBuweHHs piBHA BipxxoBoi KynbTypu. MNpoBecTn 3axogm Woao
nigBuLeHHA piHAaHCOBOI FPaMOTHOCTI HaceneHHs. lNonynapulyeatn ¢po-
HOO0BWW PUHOK 3arasiom Yyepes 3acobu peknamu.

7. Po3BMTOK HOBMX TEXHONOTIN BipXX0OBOI TOPriBni. AKTUBHILLE BNpo-
BaAXXyBaTu iHPopMaUinHi TexHonoril Ha 6a3i IHTepHeTy B 6ipXOBYy AisNb-
HicTb B YKpaiHi, a came po3BuBaTtu I[HTepHeT-TpenauHr [8, C. 1371.

KpiMm BuwesasHayeHux 3axopdis, y lporpami po3BuTky poHAOBOroO
pUHKY Ykpaiin Ha 2015-2017 pokn «EBponencbKkun BUBIp — HOBI MOX-
NUBOCTI ANA Nporpecy Ta 3pocTaHHsA» (aani — Mporpama) HaBedeHo ne-
penik 0OCHOBHMUX 3aBAaHb GOHA0BOI0 PUHKY Ha nepiog o 2017 poky:

1. Po3BUTOK KopnopaTMBHOI pedopmu, NiaBULLEHHSA ePEeKTUBHOCTI
peryntoBaHHA €MITEeHTIB, PO3LWNPEHHS IHCTPyMeHTapito Ha PpOHAOBOMY
PUHKY.

2. CTUMyNoBaHHS MPUTOKY iHBECTULIN Ha POHOOBUMA PUHOK; 3a-
b6e3neyeHHs HaAinHoro i epeKTUBHOrO (YHKLIOHYBAHHS PUHKOBOI iH-
dpacTpyKTypm.

3. 3abe3neyeHHs PYHKLIOHYBAHHA EANHOT AEPXKABHOT NONITUKMN.

4. CTUMYNIOBAHHSA NOKpPALLEHHS iIHBECTULINHOrO KniMaty [4].

MeToto lNporpaMun € CTUMYNOBAaHHA NPUTOKY IHBECTULIN B EKOHOMI-
Ky YKpaiHun yepes iHTerpauito ¢oHO0BOro pMHKY Yy CBITOBI PUHKMW KaniTa-
Ny Ta 3aNpoBag)KeHHS Kpawmx CBITOBMX CTaHOAPTIB | NPaKTUK.

Ha ocHoBi npoBeneHoro aHanidy Cy4acHoro cTaHy GyHKLIOHYBaHHS
$OoHA0BOro pUHKY YKpaiHM NPOMNOHYEMO TaKi HAaNPSAMKKN MOro0 YOOCKOHA-
NEeHHS:

— ¢opMyBaHHSA GOHOOBOr0 PUHKY K ePeKTUBHOI CUCTEMU MOAEpP-
Hi3aWil CTPYKTYpPM rany3eBux PUHKIB;

— CTBOPEHHS BiANOBIAHOT 3aKOHOA4AaBY0I1 6a3u OisnbHOCTI diHaHCO-
BUX IHCTUTYTIB Ta pepopMyBaHHA OpraHi3auinHOI CTPYKTYpKu, nepernspg
®YHKLUIN Cyb'EKTIB Ha PUHKY AEePXKaBHUX LiHHMX Nanepis;

— MOCTYNOBE 3HMXXEHHS YacCTKM Ta POJi OEepXKaBu SIK BlaCHWUKA-
aKUioHepa, BOOCKOHANEHHS IHCTUTYTIB, CMPSIMOBAHMX Ha NiABULLEHHS
BiANOBIAANbHOCTI OPraHiB ynpaBniHHS;

— PO3BUTOK cuUCTEMU GiHAHCYBAHHSA BEHYYPHMUX Ta iHHOBALIMHUX
NPOEKTIB, 3A4INCHEHHS NPSAMUX IHBECTULIA 33 AOMNOMOroK iHCTUTYTIB di-
HAHCOBOrO PUHKY;

— CTBOPEHHS Ha OCHOBI PUHKY LiHHUX NanepiB CUCTEMU MOHITOpPU-
HIy PiBHS KOHKYPEHTOCMPOMOXHOCTI rasiy3en, NpPoeKTiB i HaUWiOHAaNbHUX
BUPOOHUKIB;

— PO3BUTOK iHPOPMAULIMHOT IHOPACTPYKTYPU PUHKY LIHHMX nane-
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piB, |HTepHeT-TexHONOorin, BNPOBALAXEHHSA HOBMX TOProBMX CUCTEM Ta
nnatdopm;

— BAOCKOHaNEeHHS PUHKOBUX MexaHi3MiB ¢OopMyBaHHS Ta ynpas-
NiHHA Oep)XaBHMM 6GoproMm (B T.4. AMBepcudiKaLis IHCTPYMEHTIB, 3HU-
JKEHHSA BapTOCTi 3aNo3nYeHb);

— noninweHHsA gocTtyny ¢piHaHCOBMX NocepeaHUKIB A0 IHCTPYMEH-
TiB pediHaHCyBaHHS, amBepcmndiKaLis iIHCTPYMEHTIB IHBECTYBaHHA CcyBe-
peHHuxX ¢oHAiB;

— IHTerpauis BITYM3HAHOIO PUHKY LIHHWX nanepiB y cBiTOBY @i-
HaHCOBY CUCTEMY;

— BBEAEHHS NEepCneKTUBHUX IHCTPYMEHTIB aKTMBi3aUil BHYTpiww-
HbOIO MOTEHLiany NO3MKOBMX PECYPCIB, ¥ T. Y. 06nirauin, [OXiAHICTb AKUX
KOPUIYETLCA 3aJIEXKHO Bif TeMnNiB iHONAUiT Ta owaaHux obnirauin gep-
XXABHOI NO3UKMW;

— uUeHTpanisauis, yHidikauia Ta cNpoweHHs HagaHHSA geno3uTap-
HO-KNiPUHIOBUX MOCAYT i3 pO3paxyHKiB Ha GOHA0BIN BipXKi;

— TMOKpAaLLeHHS MexaHi3My CeK'lopuTM3aLlil aKTUBIB Ta CTBOPEHHS
NpPUBabINBOro PeXUMy 0NoAaTKyBaHHSA Ha PiHAHCOBOMY PUHKY.

BucHoBKKU. TakuM 4YMHOM, 0N NPUBEOEHHS Y BiANOBIgHICTbL A0
MDDKHAPOAHMX CTAHAAPTIB MEXaHi3MiB perynioBaHHA GOHOOBOro PUHKY
AOUINBbHO afanTyBaTyM A0 YMOB YKpalHW iICHYOUMW NepeaoBUM CBITOBUMN
pocsig. Tak, opraHam OepXXaBHOro ynpaBfliHHA NPOMOHYEMO PO3pobuTH
CNiNbHUM NNaH Oin Wono BUBYEHHS Ta IMMNJIEeMeHTaUil MiXKHapoOaHUX cTa-
HOAPTIB Y NPAKTUKY PeryntoBaHHA PUHKY LiiHHMX nanepiB. Ha 0CHOBI LbO-
ro MOXXHa NigBULLNTY IHBECTULINHY NPMBAbAMBICTL Ta KOHKYPEHTOCMNPO-
MOXHIiCTb HALiOHANbHOT EKOHOMIKW, aKTUBI3yBaTW 3a/ly4eHHS NPSAMUX Ta
nopTdenbHNX IHBECTULIN WIAXOM CTBOPEHHS CNPUATAMBOIO NOLAATKOBO-
ro Ta BaNKOTHOrO0 MeXaHi3MiB peryntoBaHHSA GOHOOBOrO PUHKY YKpaiHwu,
MOLEPHI3YyBaTKN iICHYOYI Ta CTBOPUTU HOBI BUOMW IHCTPYMEHTIB PUHKY LiiH-
HMX Nanepis, PO3WNPUTN CNEKTP Ta NIABULLUTU AKICTb NOCNYT, AKI Hapa-
I0TbCA YYaCHUKAMM PUHKY. Pa3oM 3 uuM, BapTo 3a3HAYMTK, WO NPO30Pi
CXeMU perynioBaHHA $OHOO0BOr0 PUHKY CTBOPSATb CAPUATANBE NiAIPYHTS
ANa 00O6pPOCOBICHOT KOHKYPEHLIT MiXK eMITEHTAMU LiHHUX nanepis, 4anyTb
3MOry iHBECTOpaM Ta iHWKMM 3alikaBfeHMM ocobam ouUiHoBaTU edEeKTMB-
HICTb ynpaBiHHA IHBECTULINHUMMK Npouecamu, CNpUATUMYTb iHTerpauil
BITYM3HSAHOIrO PUHKY LiHHUX NanepiB y Mi>KHAPOAHI PUHKW.

1. AHaniTMYHI paHi wWopo po3BUTKY GOHAOBOro puHKY. Beb-nopTtan HauioHanb-
HOI  KOMicil 3 UiHHMX nanepiB Ta  ¢oHmoBoro  puHKy. URL:
http://www.ssmsc.gov.ua/fund/analytics (mata 3BepHeHHs: 15.11.2018).
2. bip>xoBui GoOHAOBMIN PUHOK B YKpaiHi : HaBY. nocib. / BcTynHe cnoso TeBe-
nesa [. M. Astopcbkuii Konektus : Bypmaka M. 0. (kepiBHUK KonekTusy), ByTe-
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STATE AND PROSPECTS OF THE SECURITIES MARKET DEVELOPMENT
IN UKRAINE

The article is devoted to the the current state of the securities market
development in Ukraine. This article describes the main problems of
the functioning of the stock market. The possible ways of solving the
problems and the prospects of development of the securities market
of Ukraine are presented in the article.
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YHUBEPCUTET BOAHOMO X035UCTBA U NPUPOAON0Sib30BaHus, r. PoBHO)

COCTOAHUE U NEPCMNEKTUBbI PA3BUTUA PbIHKA LLEHHbIX BYMAT B
YKPAUHE

B ctaTtbe paccMOTpeHO COBpeMeHHOe COCTOSIHME Pa3BUTUA PbIHKA
LleHHbIX 6yMar YKpauHbl 1 oCyLLeCTBIeHa XapaKTepUCTUKA OCHOBHbIX
npo6nem ¢pyHKuMoHUpoBaHuA poHA0BOro pbiHKa. NMpeaocraBneHbl Bo-
3MOXKHbIe NYTH pelleHns paccMaTpMBaeMbiX Npo6sieM u oL eHeHbl nep-
CNEeKTUBbl Pa3BUTUA PbIHKA LLeHHbIX 6yMar YKpauHbl.

KnrwoueBbie cnoBa: pbIHOK LleHHbIX 6yMar, pOHAO0BbIN PbIHOK, aKLuu, 06-
nurauum, perysiupoBaHus.
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