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HAMPABJNEHUA UHTEFPALIMA ®OHOOBOIO

PbIHKA YKPAVHbI B MUPOBbBIE PbIHKWU

KAMUTAJIOB

B cTaTbe uccrienyroTcs CyuHOCTb U MPUYUHBI PYHK-
LIMOHNPOBaHNs1 POHAOBOIro pbIHKa KaK COCTaBHOMN HYa-
CTU PUHAHCOBOU CUCTEMbI HALIMOHAaIbHOW SKOHOMUKMU;
paccmatpuBaeTcsi BINSIHUe MUPOBOro pbiHKa Ha pas-
BUTUE OTAENbHbIX €BPONENCKNX CTPaH, CPaBHUBAIOTCS
0Cc0b6eHHOCTU hOHAO0BBIX PIHKOB Hanbosee pa3BUTbIX
rocyaapcts EBponbl; aHann3npyloTcsi coBpemMeHHoe
COCTOsIHMe W 3Tanbl pa3BUTUS YKPaNHCKOro pbIHKa
ueHHbIX 6ymar, npeanararoTcs nyTv ero COBepLUIEHCT-
BOBaHUsI U HanpaBJ/IeHUs1 UHTerpauun B MUPOBbIE U,
npexxae Bcero, eBporevickue pbIHKU KanuTarsos.

KnioueBbie cnoBa: poHLOBbIV PbIHOK, LieHHbIe byMa-
M, BasOTHO-QUHAHCOBAasA MHTErpaums, MHTEPHALMOHAIN-
3aLMs1 PbIHKOB, €BPOMEVICKMNE PbIHKU KarmmTasaoB.

MNocTtaHoBKa npobnemu. Y Apyrii nonosuHi 20-ro
CTONITTA OAHIEI0 3 HAaMBU3HAYHILLMX TEHOEHLIN PO3BUTKY
CBITOBOI (hiHAHCOBOI CUCTEMM CTana BantoTHO-diHaHCOBa
iHTerpauis. B ymoBax rnobanisalii Ta NocuMneHHs KOHKY-
PEHLIT XXOAHa KpaiHa He CMPOMOXHA LOCATTM eKOHOMIYHO-
ro i couianbHOro 3pOCTaHHs CaMOCTIMHO, nepebyBatloyn B
€KOHOMIYHIW i30M9LiT BiA pewTn CBiTy. HeBigainbHoO pu-
COI0 OCTaHHIX gecatunite 20-ro Ta no4aTky 21-ro cTonitTa
CTano NoMiTHe 3pOCTaHHsA POl hiHAHCOBUX PUHKIB Y PO3BU-
HYTUX KpaiHax, a TakoX IxX nosBa y KpaiHax i3 nepexigHolo
eKOHOMIKOoI0. Hanbinbl AMHaMIYHOro po3BUTKY HabyB Ta-
KWW CErMeHT CBITOBOro (hiHAaHCOBOTO PUIHKY, K PUHOK
LiHHMX nanepiB. [Ons 6araTbox MPOBIOHWUX YKPATHCbKMX
KOMMaHil CbOrofHi CTaB akTyanbHUM BUXi[ Ha MiXXHaPOAHI
PVIHKM Kanitany, ocobnmeo BpaxoByo4mn 0OMeXeHICTb Npo-
No3MLIT IHBECTULIMHUX PecypCiB Ha BHYTPILUHbOMY YK-
paiHCbKOMY puHKY. [Ons UbOro HeoOXifHO MPUCKOPUTU
npouec iHTerpauii hoHA0BOrO PUHKY YKpaiHU Yy CTPYKTYpPY
CBITOBOrO pUIHKY Kanitany.
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SUGGESTED WAYS OF INTEGRATION OF THE

UKRAINIAN SECURITIES MARKET INTO THE

WORLD CAPITAL MARKETS

In the article, the essence and reasons of function-
ing of the securities market as a component of the
financial system of national economy and the influence
of the world market on the development of particular
European countries are investigated; the features of
the securities markets of the most developed European
countries are compared; the current condition and
stages of development of the Ukrainian market of
securities, ways of its perfection and directions of inte-
gration into world's and primarily European capital
markets, are suggested.

Key words: securities market, stocks, monetary and
financial integration, globalisation of markets, Euro-
currency market.

AHani3 ocTaHHix gocnipkeHb i ny6Gnikauin. Mpobne-
MaMm rnobanizauii Ta iHTepHauioHani3aLii dhoHO0BMX PUHKIB
KpaiH CBiTY mMpucBsveHo DaraTo pobiT, y sKMX aBTOpU
[OCNiOXYBanM NpoLec CTaHOBMEHHS | PO3BUTKY CBITOBMX
PWHKIB KaniTanis, aHanisyBanu iHTerpauiviHi NpoLecn Mix
HUMK, hOpMYBanu Mogdeni iX MarbyTHbOro PO3LUMPEHHS.
MpobneMaTnKoIo CTBOPEHHS eeKTUBHOT CUCTEMU (hyHKLIIO-
HYBaHH$A CBITOBOro (hOHAOBOMO PUHKY 3aMManmcs Taki EBpO-
NencbKi Ta amepukaHcbki astopu, sk @. Pabossi, I. bip-
MaH, J1. . Tentman, b. Kowmni, C. LUmigr, C. LLmanH, OX.
®pigmaH Ta iH. Cepep, BITYM3HAHNX aBTOPIB, AKi OCNIOXKYBa-
NN NePCneKTUBM IHTerpaLlii pUHKY LiHHWX nanepis YKpaiHu y
CBITOBI pUHKM, CNif Bia3Ha4uTM M. AnekceeBa, 1. Mipkn-
Ha, O. Mosrosoro, H. MeuwepoBy, B. Ockonbcbkoro,
B. CytopmiHy. MpoTe HeooCTaTHLO BUCBITAEHMMM 3anMLUa-
I0TbCA TaKi MUTAHHSA, AK LLNAXW NiABULLLEHHSA 3aLiKaBneHoCTi
iHO3EMHMX IHBECTOPIB Y LiiHHMX Manepax yKpaiHCbKMX KOM-
NaHin, a TakoX MiABULLEHHA edeKTUBHOCTI OpraHisalinHnx
MexaHi3MiB iHTerpauii yKpaiHCbKOro hoOHO0BOIoO PUHKY.



MeTolo ui€to po6oTn € BUCBITNIUTU FONOBHI TeHOEHLLT
PO3BUTKY €BPOMENCbKMUX (HOHOOBUX PUHKIB, X Cy4acHWN
CTaH Ta NPOLLEC IHTerpaLii, y SKOMY BOHW aKTUBHO 3afisiHi;
0OXapakTepmn3yBaTU HUHILWHIM CTaH, NPOONeMu i NepcnekTn-
B YKPAIHCbKOIO PUHKY LLIHHWX Nanepis Ta 3anponoHyBaTu
LUISAIXM MOTO 30MIMXKEHHS 3i CBITOBUM (DOHLOBUM PUHKOM.

OCHOBHI pe3ynbTatn gocnipykeHHs. CyyacHi kopno-
pauii BUXOAATb Ha PUHOK LIIHHWX Nanepis i3 AeKiNbkox npu-
4YuH. OCHOBHOKO METOK BWMMYCKY aKLUin € QiHaHCyBaHHS
3MIUTTS YW NOTNUHaHHSA. OCTaHHE BiAOYBaETbCS Hepes 3aMiHy
aKLLiY KOMMaHin, aKi NOrN1HaTLCA, akLiaMU KOMMaHIN, Wo
NOrAVHAIOTb, @ MOTIM aKTUBHO BUXOAAT Ha NEPBUHHUI Py~
HOK, 3[IMCHIOIOYM eMiCito LiHHMX nanepis. Jpyroto npuyn-
HOO AN1s eMicii Moxe OyT1 HeoOXiAHICTb 3MEHLLEHHS YacT-
KW 3ano3MyeHOro KamiTany B CyKymHOMY KaniTani
Kopropau,ivi. BoHu peryntoioTb CTPYKTypy CBOro Kanitany 3a
JIONOMOTOI0 eMicii, 3aMilllytoum HOBUMM akLigsMK CBOT Bop-
rosi 3060B'A3aHHA. TPeTs MOXIIMBa MeTa BUMNYCKY aKLin —
Lie dhiHaHCyBaHHS IHBECTULLIN Y BUPOOHMYY AisnbHiCTb. Taka
HeobXiOHICTb BMKIIMKaAHa MOSIBOIO Y BUCOKOTEXHOMOTIYHNX
rany3sx BenmKoi KinbKOCTi HOBUX KOMMAHIN, AKi BUKOPUCTO-
BYIOTb BEHUYpHWMI KaniTan [1]. OcobnmnBo Lie CTOCYETbCA Tex-
HONOTiN, CNPAMOBAHMX Ha 3aXMCT HABKOMULLHBbOIO Cepefo-
BMWa. 3a JaHuMmu koMnaHii Ernst & Young Venture
Insights, piBeHb BEHYYPHWUX IHBECTULLIM Y YACTI TEXHOMOTIT Y
CBITI WBMAKO 3poctae. Y 2003 p. BiH cknagas 1,6% ycix
CBITOBMX iHBeCTMLIM, a y 2008 p. — yxe 11%. Ha cepeanny
2008 p. no BCbOMYy CBITYy HanidyBanocs 549 npuBaTHMX
NiANPUEMCTB, AKi BUKOPUCTOBYBAIM BEHYYPHWUI Kanitan y
LK ranysi, i3 cykynHoto kanitanizauieto $8,9 mnpa. [2]. Mpo-
Te CNif, 3a3HaYNTU, Lo [AXKEePesioM BEHUYYPHOro Kanitany €,
3a3BM4an, KOLITK IHCTUTYLLIMHMX IHBECTOPIB, iKi BONOAIOT
BENIMKMMMW aKTMBAaMM | MOXYTb PU3UKHYTU TX YaCTUHOLO.
[nsa BinbwocTi Manux QipM y TPaoWLIVHKX rany3sx eko-
HOMIKM peanbHUX MOXIMBOCTEN JOCAITU TakMx PO3MipiB,
AKi © [O03BONUNM 30INCHUTU eMICilo, Marxe HemMae. Takmm
YUHOM, EMICif HOBMX aKLiM Ha Cy4aCHUX PUHKAX LIHHMX
nanepiB € HEBENIMKOIO i He 3aBXAM CnpsiMoBaHa Ha Mobini-
3aLil0 BiIbHMX MPOLLIOBMX PecypciB Ana iHaHCyBaHHSA eKo-
HOMIKM, K Lie BiOyBanocs Ha No4aTKOBMX eTanax CTaHoOB-
NEHHS CBITOBOrO PWHKY UiHHMX Manepis. Y CTPyKTypi
OCTaHHbOrO 3MEeHLLYETbCS MacliTab MepBUHHOTO PUHKY,
KV MOCTYNOBO BTPA4a€ CBOIO POSib PEryNSTOpa iIHBECTULLIN
i EKOHOMIKW Y LLiNnOMy.

OcobnuBicTiO HOHOOBUX PUHKIB PO3BUHYTUX KPaiH €
PO3MILLEHHS LiIHHWX NanepiB Yyepes nocepefHukiB, y poni
SKNX BUCTYNAIOTb IHBECTULINHI BaHKM. Pa3oMm i3 KOMMaHieo-
€MITEHTOM BOHM B13HA4aloTb YMOBW eMICiT, y TOMY YNCHi Cy-
My KaniTany, CTPOKM Ta YMOBM, | 34iNCHIOI0TL Be3nocepeHe
PO3MILLEHHS LIIHHKX Nanepis.

3anexHo Bif HebaHKiBCbKOro abo 6aHKiBCbKOro xapak-
Tepy (piHAaHCOBUX MOCEPEAHVKIB, BUAINSIOTE TPWU MoAeni
(HOHAOBOrO pUHKY. HebaHKiBCbKa MoAesb € HanbinbLy Xa-
pakTepHoto ana CLUA. 3a uiei mogeni nocepeaHUKamu BUC-
TynaloTb HebaHKIBCbKi KOMMaHii, fki NpaLooTb i3 LiHHAMMN
nanepamu. Y HiMe44mHi npeBanioe baHKiBCbKa Mofenb, e
ponb MocepefdHVKiB BidirpaloTe OaHkK. TpeTs Mopenb —
3MiWwaHa. BoHa Hambinbliolo Mipolo nputamaHHa AnoHii.
MocepegHWKamMmn TyT BUCTYMaloTb ik OaHKM, Tak i He-
OaHKiBCbKi ycTaHOBM [4].

OCHOBHOIO TeHAEHLIIEI0 PO3BUTKY CBITOBOrO BaIIOTHOMO
PWHKY 3aNMLLIAETbCA BaMOTHO-iHAaHCOBaA iHTerpaLis diHaH-
coBux cucteMm. OcCobnMBO ACKPaBO Us TeHAEHLis BUAB-
NAETbCA y KpaiHax €ponencbkoro Colo3y, Ae BBeLEHHS
CNifibHOT BanoTM — €BPO — Aano MOLWTOBX A0 CTPIMKOro
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30MMKeHHS eKOHOMIK, a BiiTaK i MOCTYMOBOrO 3pOLLyBaHHS
(POHOOBUX PUHKIB €BPOMENCHKMX KpaiH. Mpy ubomy B
KOXHIM KpaiHi PUHOK LIHHMX ManepiB Mae CBOI YHiKaNbHi
pVICK Ta OCOBNIMBOCTI PO3BUTKY.

Y Hime4umHi opraHizaujielo TOpriBfii Ha (OHOOBOMY
PVIHKY TpafuWUinHO 3aiMaloTbcst hoHAoBi Oipxi. HiMelbka
Oip>xa NpoBOAWTb OMnepaLlii Ha PUHKY LIIHHUX NanepiB yxe
onm3bko 400 pokie. CborofHi BoHa € iHTepHaLLIOHANbHUM
nposanaepom i 3abe3nedye iHBeCTOpaM Ta KOMMAHIAM-
eMiTeHTaM WBWAKUA | KOMGOPTHUI [OCTYN OO CBITOBUX
puHKiB KaniTany. CnekTp Bip>KoBKX NPOAYKTIB Ta NOCNYr, iKi
BOHA MPOMOHYE, BapItoe B TOPriBAI LHHUMW nanepamu i
AepVBaTMBaMK [0 onepaLivi CUCTEMU eNeKTPOHHWX TOPriB,
nnaTexie Ta 3abe3neyveHHs PUHKOBOIO iHopMaLie. PoH-
noBi Oipxi miloTb y @paHkdypTi, FaHHOBepi, bpemeHi,
LLryTTrapTi, Oioccenbaopdi, Fambypry i bepniHi. Enek-
TPOHHI TOPrx 30INCHIOIDTLCS Yepes cucTeMy Xetra, Bneplue
npeacrasneny B nucronagi 1997 p. Taknum 4MHOM, HiMelbKa
Oipxxa Deutsche Borse AG po3nodana HoBWI eTan B icTopii
coHaoBKx GipxX. CbOroAHi y4acHUKM OHLOBOrO PUHKY B
BinbLL Hix 20 KpaiHax EBPONM 3AINCHIOITL CBOIO HiANbHICTL
came 4vepes cuctemMy Xetra. I3 Ti 3aCToCyBaHHAM NPOAAETHCS
i kynyetbca 90% kaniTany KOMMaHin, ki BXxogsaTb A0 IHOeK-
cy DAX (Deutsche Aktien Index). Yci HimeubKi iHaekcu 6a-
3yl0TbCS Ha UiHax Xetra. Akuii 10 266 HiMeubkMX Ta 3a-
PYOiIXKHMX KOMMaHI BXOAATb Y NICTUHT DpaHKdypTCHKOT
oHpoBoi Bipxi [5].

Okpim akuin, B obiry nepebysatoTb obniraui, inoTeyHi
obnirauii, nebeHTypn (obnirauii akLioHEPHMX KOMMaHIN) i
BappaHTU. CTaHoMm Ha 31 rpyaHs 2009 p. Ha ®paHk-
dypTChbKin Bipxi nocTinHo obepTanocs 6Gnmsbko 219 665
LiHHMX nanepis i3 dikcoBaHUM poxonom Ta 181 321 Bap-
paHT. LLlonpasaa, y 2009 p. y 3B'3Ky i3 CBITOBOIO (PiHaHCO-
BOIO KPW30I0 MiZANPUEMCTBO 3BiTYBaNIO MPO CKOPOYEHHS
obopoTy Ha 16%, npoTe BxXe Ha no4vaTtky 2010 p. dhoHOoBa
Oipxa Deutsche Borse AG oronocuna npo Hamip 36inbWwntn
CBOI BUTPATX Ha MNiABULLEHHSA aKTMBHOCTI Ha 50% nopisHs-
HO 3 nonepeAHiM pokoM, ToOTo Ha 100 MIH. €Bpo [5].

BucokoedekTBHa Hipka NOBUHHA MaTW y CBOEMY PO3-
NOPSALXKEHHI 1M BUCOKOEMEKTUBHY CUCTEMY PO3PaxyHKIB.
Ons upboro 1 ciyHa 2000 p. opraHizauji Deutsche Borse
Clearing i Luxemburgs Cedel yTtBopunu Clearstream
International — HaMbiNbLy pPO3paxyHKOBY OpraHizauilo B
€sponi, fe 3b6epiraloTbcs akuii Ha cymy noHag 10,3 TpnH.
€BPO, a KinbKicTb yrog Ha rpyaerHb 2009 p. cknapgana 2,64
MiNbWOHU LWoMicsaus [6].

Y 1998 p. HiMeubKa Oipxa aepwBaTueis DTB Ta WBen-
uapcbka bipxa Swiss Soffex o6'eqHanucs, yTBOPWMBLUN
Eurex. CborofHi ue — Hambinblia y cBiTi OipxoBa op-
raHisatis 3 Toprisni gepmBatBamMu. Bxe y 2000 p. GinblLu
HiXX 450 MiNbMOHIB KOHTPAKTIB OyNo NpofdaHo Ta KymnneHo

F9% wlmHAPOONGrD NoTenry SOE 3 B epais ooty

Puc. 1. CtpykTypa nictTuHry ®paHkgpypTcbKkoi (hoHA0BOT
Gip>xi Ha noyaTok 2010 poky
Aoncepeno: 3a danumu ogpiyitinozo catimy PPb Deutsche
Boerse AG, 26.02.2010 p.
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Yyepes Heli. Ha uin Gipxxi obeptanmcs 90% noepuBaTuBIB, BU-
paxxeHux y iHaekcax Dow Jones STOXX. Y cidHi 2010 p. 10,8
MINIbOHIB KOHTPAKTIB 3MIHWAW BRacHWKiB Yepes Eurex (y
Ci4Hi 2009 p. ix ymcno carano 10,5 minbnoHis) [7].

Baxnuy iHdpopMaLilo Npo (PYHKLIOHYBaHHA Ta CTaH
PI3HMX CErMeHTIB HiMeLbKOi Bip>XXi MICTATb iHOeKcK. Topru
Ha HIMELbKNX PWHKaX iMOCTPYIOTbCH LiNMM CiIMENCTBOM
inoekcis: DAX (MDAX, HDAX, CDAX, VDAX, SDAX),
SMAX, NEMAX 50, STOXX Ta iH.

[o ocHosHoro iHgekcy DAX 30 BxoasATte 30 HiMeubkmx
KOMMaHil i3 HambinbLUolo KaniTanisali€to, sKi mditloTb y oc-
HOBHMX rany3sx npomMmncioBocTi. Lle Taki nignpremctaa, sk
BMW, Deutsche Bank, Deutsche Borse, Deutsche
Lufthansa, Deutsche Post, Deutsche Telekom, Henkel,
Siemens, ThyssenKrupp, Volkswagen Group Ta iH.

[ns ekoHomiku LUBesiyapii HOHAOBUIA PUHOK € OXKe-
penoM iHaHCYBaHHS BIATBOPEHHS HalliOHANbHOro Kanita-
Ny, @ TakoX BaXXNIMBOIO CKNAL0BOIO (PIHAHCOBO-KPEAUTHOT
cnctemun. [poTe OCHOBHA POMb PUHKY LiHHMX Nanepis y
LLIBeruapii nongrae y BMKOHAHHI MIXXHAPOAHUX (YHKLIN.
binblle MONOBMHWM akujii i Mamxe TpeThHa obnirali Ha
HbOMY € iIHO3eMHUMUK. DOHAOBUI PUHOK LIET KpaTHW Nigno-
PSAKOBaHMM MOHOMOMbHUM OaHKaMm, siKi BUCTynawTb K
NOCEePEfHNKN MiX IHO3EMHUMMU MO3MYalIbHUKAMKN Ta Kpe-
autopamu. Yci onepauii 34iNCHIOITLCS Yepe3 npeactaB-
HUKIB LMX BaHkiB. OCTaHHI TakoX perynoloTb Taki napame-
TpW, SIK, HaNpUKnag, NopsaokK emicii. BogHovac, oep>xaBHe
perynioBaHHA pUHKY Mawxe BifcyTHE. Ha nosabipxxoBomy
PUHKY Li€ 61113bko 120 Maknepcbkux thipM, ane cnif 3a3Ha-
YUTM, WO 4YacTKa no3abip>XOBWMX orepauin y CTPyKTypi
TOPriB € BiflHOCHO HEBENMKOIO. ICHYE K KaCOBWI PUHOK, Tak
i PMHOK CTPOKOBMX OMnepaLiv.

CnoyaTky y LUBenuapii Hani4yBanocs ciMm ¢oHOOBMX
Bip>x, HaMbiNbLUMMK 3 AKX Bynu Lilopixcbka, basenbcbka i
XKeHeBcbka. Y 1995 p. ocTaHHi 00'eqHanNNCs, YTBOPUBLLN
Tak 3BaHy LUBenuapcbky Gipxy — Swiss Exchange (SWX).
HuHi ue ofHa i3 HaMbINbLWMX EBPONENCHKNX TOProBeSIbHUX
nnaTopm, e 34INCHIOETbCA TOPriBNS akUisMu Ta AepurBa-
TMBamu. Mo4nHaloym 3 1996 poky, yci Topr BeAyTbCs B
eneKTPOHHIN hopMi. OCHOBHUM LWBENLAPCbKNI (hOHA0BUM
iHoekc — SMI (Swiss Market Index) — Bimobpaxxae KoTUpy-
BaHHA akuin 20 HambinbWKMX KOMMaHIKN, Ha fKi npunanae
85% cykynHoi kanitanizauii puHky. o inaekcy SMIBoasTb
Taki koMnaHii, sk Logitech, Nestle, Credit Suisse, Swatch
group, Siemens, Hoffman — La Roche 1a iH.

IcTopia hoHAOBOro puHKY YkKkpaiHu fK HesanexHol
Jep>aBu novanacsa Tofi, Konu y KpaiHi cTapTyBaB npouec
npmBatu3auil. Y 3akoHi YkpaiHu «lpo KoHuenuio
(PYHKLIOHYBaHHS Ta PO3BUTKY (OHLOBOrO PUHKY» Bif
22.09.1995 p. 3a3Ha4eHo: «[pMBaTM3aLlis NOBMHHA CTaTK
OAHVM 3 OCHOBHUX AKepes NosiBM B KPaiHi LiiHHWX Nanepis
y npoueci po3BUTKY (POHOOBOrO PUHKY. B xodi macosoi
npvBaTM3aLUil Ma€ yTBOPUTUCA HaWLWMPLINK NPOLLIAPOK
akljoHepiB, a MigNpPUEMCTBA, WO OynM AepXaBHoIO
BMACHICTIO, MOBWHHI BUKOPWUCTOBYBATK BiflbHi (PiHAHCOBI
pecypcn (OHOOBOrO PWMHKY, 3HABLUM 3 AepXaBu Tarap
piHaHCOBOT MIATPUMKM.

MNepenyBat GopMyBaHHIO Oinbll 06'€EMHOIO PUHKY
LiHHMX nanepiB Ma€ NepeTBOPEHHS BENUKWUX i cepefHix
OEePXaBHUX NIANPUEMCTB Y BIOKPUTI akLiOHEPHI TOBapUCT-
Ba. B cBOW Yepry, B nMpoueci npvBatK3alii MaloTb WwupLle
BMKOPUCTOBYBATUCA MOXJIIMBOCTI IHPACTPYKTYpWn POHLO-
BOrO PUHKY (po3MiLLeHHs akuir Yepe3 toHLoBI Bipxi, 3a-
NYYEHHS 0,0 NMOLWNPEHHS aKLiX TOProBLiB LiHHUMK nanepa-
Mu ToLwo)» [9].
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HWHI Ha hoHO0BOMY PUHKY YKpaiHn 0bepTaloTbCst akLii,
Oep>KaBHi Ta MyHiLMNanbHi obnirauii BHYTPIlWHLOI NO3MKN,
obniralii 30BHilLHbOI NO3KKK, 0bniraLji NiANPUEMCTB, iHBE-
CTULIMHI 1 oWwaaHi cepTndikaTh, Aep>KaBHi Ta KOMMeHcaw,in-
Hi cepTndikaTh, KazHa4ercbKi 30008 A3aHHS, XUTIOBI YeKN.

3rifHO i3 YHHMM YKPaiHCbKM 3aKOHOAABCTBOM, y4ac-
HMKaMW (DOHLLOBOrO PUHKY € IHAMBIAYaNbHI Ta IHBECTULIHI
iHBECTOPU, eMITeHTU | NPOMECiNHI y4acHUKN pUHKY. Oc-
TaHHIX MOXHa NOZINNTA Ha KOMEpLiHI DaHKK Ta HebaH-
KIiBCbKi ycTaHOBW. KoMepLiH1x BaHKiB, fKi MaloTb NpaBo
3[IMCHIOBATM LifNIbHICTb Ha PUHKY UIHHMX nanepis,
HanivyeTbca O6nm3bko 150, HeBaHKIBCbKMX YCTaHOB —
onu3bko 550. [lo ocTaHHIX HanexaTb (hiHaHCOBI nocepen-
HWKW, TOProBLi UIHHMMW Mnanepamu, KOMNaHil 3 yn-
paBniHHA aKkTMBaMK, GOHAOBI BipXXi, @ TaKOX CTPYKTYpH,
fKi 3abe3nedvyioTb pPo3paxyHkWU Ta obMiK MpaB BRACHOCTI.
HuHi B YkpaiHi 3apeectpoBaHo 10 poHaoBmx Bipx: DOH-
noBa Oipxa MPTC, BAT «YkpaiHcbka Gipxa», 3AT «Yk-
paiHcbka doHpoBa Oipxa», 3AT «®DoHposa bGipxa
«lHHekc», 3AT «YKpaiHcbka MixHaponHa @onpgoBa
Bipxa» (YMO®B), 3AT «YkpaiHcbka MixbaHkiBcbka Ba-
noTHa bipxa» (YMBB), 3AT «MpuaHicTpoBcbka hoHa0Ba
Oipxa», doHaoBa bipxa «MepcnekTnBa» Ta [OYIpHE
nignpremcrteo Acouiauii «MiBAeHHOyKpalHCbKa TOPro-
BeNbHO-iHopMaLinHa cnctema» — «IiBoeHb-CcepBep».

HanbinbLWm1M TOproBesibHAM MaaaH4MKOM LLIHHWUX Na-
nepis YkpaiHu € poHaosa bipxa NOTC («Mepwa GoHposa
ToproeenbHa CuctemMa). Topru Ha Hil BinOyBaloTbCS B ene-
KTPOHHIN dopmi 3 11:00 go 17:00 3a KMIBCbKMM YacOM.
Y4acHMKaMu TOPriB € ik NPUBATHI NIANPUEMCTBA, TaK i Aep-
>XaBHi opraHu, Hanpuknag OoHA Oep>XXaBHOro ManHa Yk-
paiHn. Ha MO®OTC obeprtatoTbCs akuii, obnirauii nig-
NpUEMCTB, obnirauii BHYTPILLHIX Ta 30BHILHIX AepPXKaBHUX
nosnk, obnirauii MicLeBMX MNO3MK, Ka3Ha4encbki 30-
OoB'A3aHHs YKpaiHW, owaaHi v iHBeCTULIMHI cepTudikath
Ta iHWI BUAM LiHHWX nanepis. Ha MOTC yknapatoTbcs yroam
TiNbKM i3 TUMWU LIHHMMW nanepamu, WO BXOAATb OO i1
nicTuHry. ToprosenbHa cucteMa MAOTC nopinaeTbca Ha ABI
4aCTUHU: «PUHOK KOTMPYBaHb» Ta «PUHOK 3asABOK». 3a pe-
3yNbTaTaMu TOPriB pO3paxoByeTbesa iHaeke MNATC, aknn AB-
NsiE coDOIO BiACOTOK POCTY CepefHbO3BaXKeHUX LiH aKLjii
«iHOEeKCHOro KolumMKa» BigHOCHO ©a3oBoro nepiogy. [o
iHOeKCy BXoOaTb TaKi yKpalHCbKi KOMNaHii, Ak 3axigeHepro,
[HinpoeHepro, LoHbaceHepro, KuiBeHepro, YkpHadTa,
KoHUepH «CTupon», A3oBcTanb, PanddarseH bank ABanb,
CyMmcbke MalmHobyaisHe HOO iM. ®pyHse, IHTEPMANM
HWXHBbOOHINPOBCLKMI TpybonpokaTHMA 3aBof Ta iH. Ll
KOMMaHIi MaloTb HaMBULLI MOKAa3HWMKM KaniTani3auii cepep,
YKPaiHCbKMX NIANPUEMCTB.

Y 1997 p. MixHapogHa diHaHcoBa kopnopauis (/FC)
0roflocKna NpPo BKMOYEHHS YKpaiHW B cucTeMy iHAekciB [FC.
BoHa Bwm3Hana iHgekc MATC i BMKOPWCTOBYE MOro Ans
MOHITOPWHIY BHYTPILLHLOrO CTaHy YKPaiHCbKOro hoHL0BO-
rO PUHKY.

TakuM YMHOM, YKPATHCbKUA PUHOK LLIHHMX Nanepis Mae
BCi NepedyMOBM ANS NOAANbLIOrO AMHAMIYHOMO PO3BUTKY.
MpoTe HEBUPILLEHWM 3anuLLIAETbCs psag Npobnem, a came:

® HefoOLjHKa noTeHuiany Ta poni OHOOBOIO PUHKY Y

CTPYKTYPi hiHAHCOBOT CUCTEMU;

® 3HayHe MepeBaXkaHHs HEOPraHi30BaHOrO PWHKY Hap
OpPraHi3oBaHWM, WO BUKINKAE HeOOBIpY IHO3EMHUX
iHBECTOpIB;

® Be/IMKa KiNbKiCTb «OAHOAEHHUX KOMMaHIM», AKi CTBO-
ptoloTbca nig, ogHy abo Aekinbka onepauiin 3 MeToto

BiZIMMBaHHS KOLITIB i ABNAOTb oGO0 BanacT puHKy;



® MOJiTUYHa HecTabiNbHICTb, WO rafibMye MPUMNINB iHO-
3eMHUX IHBECTULLIN;

® HW3bKi TEeMMM rapMoHi3allii 3aKoHoAaB4oi ©a3n i3 Mix-
HapOOHMM 3aKOHOAABCTBOM;

® He[OCTaTHIN piBEHb PO3BUTKY BITYM3HAHUX iHBEC-
TULMHNX iIHBECTOPIB;

® HeeheKTUBHICTb MexaHi3My peecTpalii Ta [Aonycky Ha
PUHOK eMiTeHTiB, BlopoKpaTM3M [ABOPIBHEBOI npoue-
OypV OTPUMaHHS NiLeH3il;

® HefocTaTHsa yBara 3 6oky AKUM®P i YIPOP fo nutaHHs
pO3pobKN cTpaTerii iHTerpauii GoHA0BOrO PUHKY YK-
paiHK [0 CBITOBMX (hOHA0BMX PUHKIB.

CucTeMa peecTpy BRACHWKIB IMEHHUX LiHHWX Nanepis
CbOrOfHI € TEXHONOTIYHO NnepeBaHTaxeHoo. OCTaHHIO Kpu-
3y, MOB's3aHy i3 HEOOXIOHICTIO NepepeecTpallii, BoHa nepe-
xuna y 2002 poui. ®axiBLi BKa3yloTb Ha MMOBIPHICTb MO-
BTOPEHHS Takoi cuTyaUii, sKulo He Byae BHECEHO 3MiHN [0
3akoHy YkpaiHu «[Mpo HauioHanbHy Aeno3nTapHy cucTeMy
Ta 0CODMBOCTI eN1EeKTPOHHOI0 06iry LiHHMX NanepiB» Woao
BperymioBaHHs yHKLIM peecTpaTopiB. [MponyckHa 34at-
HICTb LLiET CUCTeMU MOBUHHA NIABULLMTUCA, OO Bignosiga-
TV noTpebaM PUHKY, SiKi 3pOCTaloTb.

CoorofHi iHaekc MAOTC He BiAGWMBaE MOBHOK Mipoio
peanbHOro CTaHy PUHKY, LLLO 3yMOBIEHO HU3KO MPUYKH, a
came: PyHKLIOHYBaHHSA yKpaiHCbKOro hOHOOBOr0 PUHKY Y
BiApPVBI Bif, peanbHOro CekTopy eKOHOMIKM, 3HAYHWUN
CTYnMiHb TiHi3aLii eKOHOMIKW, HeJoCTaTHS NPO30PICTb 0ONIKY
B Oek-odicax, HasBHICTb YMCNEHHUX MaxiHaui. OCTaHHE
MO>Ha MOZONATV WNAXOM MOCUAEHHS Harnsgy 3a Oisfb-
HICTIO YYaCHWKIB PUHKY Ta 3anpoBafXeHH CyBOPUX
CaHKLLN A0 NOPYLLHMKIB, axX A0 no36aBneHHs niueHsin.

BopgHovac, HeobXIAHO CNPOCTUTM NpoLenypy OTPUMaH-
HA NiueHsii Ha 34INCHEeHHA NPOgEeCIiMHOT AiANbHOCTI Ha
PUHKY, NPY LbOMY 3anuLalod BUMOTM 4O 3asIBHUKIB Ha
Hel [OCTaTHbO >XOPCTKMMMK AN 3anobiraHHs peecTpadii
«OOHOOEHHUX» KOMMaHIN-eMITeHTIB.

OKpiM TOro, NoTpibHO BHECTWN 3MiHM [0 3akoHy «[1po
onoAaTKyBaHHS MpMOyTKy NignpueMcTe». MNopaTkoBa CUC-
TemMa NOoBMHHA CTUMYIIOBATU AiSNbHICTL NiIANPUEMCTB, a He
nule KOHTpontoBaTtK ii. MNofaTkoBe CTUMYIIOBaHHS AacTb
3MOry NiABULLMTA NNATOCMPOMOXHICTb PUHKY.

BaxnmBo TakoxX BMPIWKTM Npobnemy 3abe3neveHHs
Gipxi BIAMNOBIAHMMM NPOrPaMHUMKN NPOAYKTaMW ANs Npo-
BeAeHHs TopriB. CbOrofHI 4OCTaTHbO NPOrPECHBHOIO MOX-
Ha Ha3BaTW CUCTEMY ENEKTPOHHMX TOPriB YKpaTHCbKOT hOH-
noBoi Gipxi — CENIT, sAka Oi€ B pexumax nofpilHoro Ta
OAHOCTOPOHHBLOrO ayKuUioHy. MMpoTe iHWI cucteMu, aki pe-
anbHO 3aCTOCOBYIOTbCS HA YKPAiHCbKOMY PUHKY, € abo Mo-
panbHO 3acTapinmu, abo He BiAMOBIAAOTb YKPaiHCbKOMY
3aKOHOJABCTBY. Hanpuknag, pocincbkimm Kanitan, 3Ha4Hoto
Mipoto NpeacTaBNeHN Ha yKpaTHCbKMX hoHAoBMX Bipxkax,
NPUHOCUTL i3 COBOIO CBOID TEXHOMOTIO BeAeHHs TopriBi 1
BIANOBIAHWUM MPOrpaMHUA NPOAYKT. Ane B yKPalHCbKOMY
3aKOHO[ABCTBI He BpaxoBaHe Take MOHATTS, K LeHTpanb-
HU KOHTpareHT. 3rifHo i3 Aito4MMM 3akoHamu, Bipxa He
MOXe CaMa BUCTYNaTW B POJTi LLeHTPanbHOro KOHTPareHTy.
MpoTe Ans GiNbLWOCTI 3apyDiXKHUX HOHOOBUX MaAAHYVMIKIB
MOro BUKOPWUCTAHHA € 3aranbHoNpunHATUM. Lle Hagae Taki
nepesaru, sk, Hanpvknag, nepexin Ao aHOHIMHOCTI yrof,
CMNPOLWEHHS  OOKYMEHTOObIry TOProsus, MOMErLeHHs
PiHAHCOBOrO MOHITOPUHTY. DakTUYHO, YKpaiHCbKa (POHA0-
Ba Oip>a BXe 3AiMCHIOE onepallii i3 BUKOPUCTAHHAM LieHT-
panbHOrO KOHTPareHTy, ane HeoOXigHO 3aKpinuTL Takuiz
MexaHi3M 3aKkoHogaB4o. Tak camMo cnif, AOKIagHo onucatu
YMOBM Ta MpaBuna IHTepHEeT-TPEeMANHIY, 3Ha4YeHHA AKOro

CBITOBE rOCMOAAPCTBO | MDKHAPOAHI EKOHOMIYHI BIAHOCUHU

ON9 YKPATHCbKMX TOProBUIB LHHWMMK nanepammn CTpiMKo
3pOCTaE.

3 NUTaHb iHTerpauii 4o CBITOBUX DOHAOBMX PUHKIB YK-
paiHa MOXe 3BEPHYTMCS MO KOHCyNbTalilo 4O €BPOMNEnCh-
koro KomiTteTy 3 LiiHHMX Nanepis Ta KomiTeTy EBponencbKmx
perynsaTopis i3 UiHHMX nanepis. Po3bymoByioun cTpaTerito
iHTerpauii ykpaiHCbkoro )OHAO0BOrO PUHKY OO CBITOBMX
PUHKIB KaniTanis, Ham clig 6paTh A0 yBaru Taki MiXkHapOHi
CTaHAapTW: 0bCAT yrof Ha opraHi3oBaHOMY PUHKY MOBWHEH
CTaHOBUTKM He MeHwWw gk 30% BBI1 kpaiHu, puHKOBa
KaniTanisauig — 6nm3bko 60%, HOMIHanbHa Kanitanisauis —
y Mexax 80% BBI.

BucHOBKWU. YKPaiHCbKUMA (DOHOOBWUN PUHOK MaE He-
obxigHi nepegyMoBW ANs iHTerpauii y CBiTOBI PUHKK
Kanitanis. B YkpaiHi € NOTy>XHi NigNpUEMCTBa-EMITEHTM i3
OMHAMIYHO 3pOCTao40I0 KaniTanisali€lo, pO3BUBAOTLCA CU-
CTEMU ENEKTPOHHOI TOPriBAi. Ha puHKY LiHHWX nanepiB Yk-
paiHn CTBOPEHI BCi eneMeHTU iHPPaCTpyKTypu, MpUTaMaHHi
(OHOOBNM PUHKAM PO3BUHYTUX KpaiH. [eononitnyHe Ta
reoeKkOHOMIYHe MOMOXEHHS € BaX/MBOIO YMOBOIO ANf
edekTnBHOro cniBpobITHULITBA 3 Pocieto, KpaiHamu banTin-
CbKOro Ta YopHOMOPCHKOro perioHiB, a Takox CepeAHboi
A3ii. ®akTop cniBnpali € OOHWUM i3 KIIIOYOBUMX, OCKINbKM
CbOrOfHI OCHOBHOIO PUCOI0 PO3BUTKY PUHKY KaniTasny € no-
ro iHTepHaujioHanizauis. 3okpemMa, OHAOBNA PUHOK Haby-
BA€E XapaKTepy BCECBITHbOIO pecypcy Kanitanis, Lo Cynpo-
BOOXKYETbCA FAaPMOHI3aLi€l0 HaLiOHaNbHMX 3aKOHOOABCTB
KpaiH CBiTYy, MPUBEAEHHAM 1X OO0 E€OAMHUX MIXKHAPOLHMNX
CTaHZapTiB, CTaHZaPTM3aL€I0 OifNbHOCTI ONepaTopiB PUHKY
Ta piHAHCOBUX IHCTPYMEHTIB. YKpaiHa Ma€ afanTyBaTUCs A0
HOBWMX MIiXHapOAHWX CTaHOAPTIB, BUKMVKIB | TEHAEHUIN Y
Lin cdepi. Ha ue 1 noBMHHa OYTK CNpsiIMOBaHa BiTYM3HsAHA
3aKOHOTBOPYa NONITMKA.
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