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AHHoTanifa. PuHOK miHHUMX manepiB ((QOHIOBUM PHHOK) € OJHIEI 3
HAWBXKJIMBIIINX YACTUH EKOHOMIKU OyJlb-KOi KpaiHH, B TOMY 4YHCHI 1 YKpaiHu.
He3Baxatouu Ha Te, 110 pUHOK LIHHMX MarepiB B YKpaiHi M0YaB CBOE CTAHOBJICHHS 3
1991 poky, BiH Bce mie nepeOyBae B cTajli popMyBaHHS, SKIH BIACTUBUM TOIIYK
dbopM Ta IHCTPYMEHTIB, 10 BHU3HAYAIOTh HOPMHU IOBEIIHKM OCHOBHMX YYaCHHKIB
oOMIHy cnienu(igHOTO TOBAapy — IIIHHUX ManepiB. JJisi BIOCKOHAJIEHHSI MEXaHI3MY
(yHKIIOHYBaHHS (POHIOBOrO pUHKY, HEOOX1THUN SIKICHUW aHajll3 CUTYyallli Ha PUHKY,
MOHITOPUHI 1 MPOTHO3YBAaHHA MOro 3MIH, a TaKOX TMOWYK HOBHUX IUIAXIB
YAOCKOHAJIEHHS.

Summary. The securities market (stock market) is one of the most important
parts of the economy of any country, including Ukraine. Despite the fact that the
stock market in Ukraine began its formation in 1991, it is still in its formative stages,
which is inherent in search forms and instruments that determine the behavior of key
rules specific commodity exchange - securities. To improve the mechanism of the
stock market, you need a qualitative analysis of the market, monitoring and
forecasting its changes and finding new ways to improve.
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(yHKL10HYBaHHS, BIJIHOCUHU CIIBBOJIOJIIHHS.
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Hocmanogka npoodaemu. BuHukHEeHHsS Ta OOIr KamiTaidy, MpPEICTaBIEHOIO Y
[IIHHUX TIanepax, TICHO TOB’s3aHui 13 (yHKIIOHYBAaHHSM PUHKY PEAIbHUX aKTHBIB,
TOOTO pUHKY, Ha SKOMY BiJOYBa€ThCSl KYyMIBJIS-MPOJAX MaTepialbHUX pecypciB. 3
MOSIBOIO I[IHHMX TanepiB ((hOHAOBUX AaKTHBIB) BiAOYBa€ThCS HIOM-TO PO3IBOEHHS
KamiTainy. 3 OJHI€T CTOPOHU, ICHY€E peaTbHUN KaiTal, MpeCTaBICHUN BI/IpO6HI/I‘{I/IMI/I
(I)OHI[aMI/I 3 1HIIOT - Horo Bm06pa>1<eHH;1 y miHHUX mnamnepax. Came MLiHHI nanepu
PI3HHX THWITIB, BHJIB 1 PI3HOBHIIB, €KOHOMIYHI CyO'€KTH, PUHKOBAa TEXHOJIOTIS,




iHpacTpyKTypa Ta iH. € aTpudyTamMu (POHIO0BOrO pUHKY. Pazom 3 TuMm, momambiinii
PO3BUTOK KOPIOPATUBHOTIO CEKTOPY EKOHOMIKM YKpaiHU MOTpeOye HaralibHOIro
BUPILIEHHS Py MPOOJIEMHUX MUTaHb, CEPE/ SIKUX: HEJOCTATHSA OpraHi3allisi pUHKY
IIHHUX TanepiB; MajgoepeKTUBHA CHUCTEMa 3aXHUCTy IpaB aKI[IOHEpiB, IMiABUIIECHHS
JI€BOCTI SKOI B 3HAYHIA MIpl 3aJ€KHUTh BIJl SKOCTI YNpaBiiHHSA (iHAHCAMHU
aKI[IOHEPHUX TOBApUCTB c(hepr BUPOOHUIITBA 1 TOBAPHOI'O OOITY TOIIO.

02110 ocmannix 0xycepen 00cnioxycens i nydaikayiy. AHanizy CTaHOBJICHHS 1
PO3BUTKY (DOHAOBOTO PUHKY MPHUCBAYCHI POOOTH SIK BITUM3HSIHUX, TaK 1 3apyO1KHUX
BUCHUX. Y JaHiii poOOTI BHUKOPUCTOBYBAJIUCS B OCHOBHOMY HaWOLIbII HOBI Ta
aKTyalbHI POOOTH YKpaiHCHKMX BYEHHMX, IO JOCTKYBalIM THUTAaHHS CTaHy Ta
PO3BUTKY PHUHKY LIHHUX TmamnepiB B Ykpaini, Takux sk B.J[. basunesuu, lO.
Kpaguenko, 1.O. JTrotuii [3].

Ilocmanogka 3agdannsn. Mera CTaTTl NOJIATae B aHaji3l Cy4yacHOIO CTaHy
PUHKY LIIHHMX TanepiB B YKpaiHi, a TakoK BU3HAYCHHS MpoOieM (PyHKI[IOHYBaHHS
Ta MEPCHEKTUB HOT0 PO3BUTKY.

Buknad _ocnosnozo _mamepiany 0docnidycenna. YKpaiHCbKUl  (HOHIOBHIA
PUHOK € OpPTraHi30BaHUM PUHKOM TOPTiBJII (PIHAHCOBUMHU 1HCTpyMEHTaMu. BaxkiinBoio
CKJIQJIOBOIO YKpaiHCHKOTO (hOHJOBOI'O0 PUHKY € PMHOK IIIHHUX TarnepiB. BiamosigHo
no cr. 2 3akony Ykpainu «lIpo minHi manepu Ta (HOHAOBUN PUHOK» (HOHIOBUIA
PUHOK (PUMHOK I[IHHUX TMarepiB) — CYKYHHICTh YYacHUKIB (POHIOBOTO PHUHKY Ta
MPaBOBIJHOCUH MIX HUMH LI0JI0 PO3MILIEHHS, 00Iry Ta OOJIKYy IIHHHUX MHamnepis 1
noxigHuX (IepuBaTuBiB) [1].

PuHOK IIHHMX ManepiB — 1€ CYKYMHICTh €KOHOMIYHUX BIIHOCHH 3 MPUBOJY
BUITYCKY Ta OO0ITYy I[IHHUX MafnepiB MiX HOTro ydyacHHKamMu. PMHOK LIIHHUX Mamnepis
(ponmoBUil pUHOK) — L€ IHCTUTYT, SIKMI 3a0e3nedye KyNiBIO-MPOAAX LIHHUX
nanepiB. Yepe3 ¢GOHAOBUN PHUHOK BIIOYBAETHCA 3aTyUYC€HHS THUMYACOBO BIIBHUX
(h1HaHCOBUX PECYPCIB OJIHMX EKOHOMIYHUX CY0'€KTIB 1 HaJlaHHSA iX B TJIATHE CTPOKOBE
KOPUCTYBaHHS 1HIITUM CyO0'€KTaMm.

PuHOK 1IHHUX MamnepiB OXOIUIIOE YACTKOBO SK KPEAWTHI BIJHOCHUHU IILISIXOM
BKJIFOUECHHS B CBOIO c(pepy pUHKY OOpProBUX 1HCTPYMEHTIB (pPUHKY OOJIITaIliif), Tak i
BIJIHOCHMHU CITIBBOJIOJ[IHHS, BUHUKAIOYl HAa PUHKY IHCTPYMEHTIB BJIACHOCTI (PUHKY
akmiil). Lli BIZHOCHMHM BUPaXXaIOThCS Yepe3 BUITYCK CHCIMIAIbHUX TOKYMEHTIB -
[IHHUX TanepiB, SIKI MAalOTh BJIACHY BapTiCTh 1 MOXYTh MPOJABATUCS, KyIlyBaTUCS 1
noramaTtucs. 3BiAcH, 00'eKkToM yroJ Ha (GOHIAOBOMY PUHKY € I[iHHI nanepu. L{inauii
narip ik 00'eKT yrog (POHI0BOrO PUHKY — 1€ CBOEPITHUIN TPOIIOBUM TOKYMEHT, SIKHM
CBIJYNATH BIJHOCHHM CIIBBOJIOJIHHS a00 MO3UKH MK BJIACHHUKOM 1 eMiTeHTOM. Ha
BIIMIHY BiJT OaHKIBCHKOTO KpEIUTYBaHHS, SKE HaJa€ B OUIBIIOCTI BUMAJIKIB
KOPOTKOCTPOKOBI MO3WYKH, IIEHl PUHOK J103BOJISIE OTPUMATH TPOIIOBI KOIITH HABITh
Ha KiJbKa MECATHIITH, 4, BHUIYCKAIOUM 1 MPOJAIOYHM aKIlii, MOKHA 3a0e3MeYnTH
KamitajgbHe (iHaHCYyBaHHS Ha Oe3CTpOKOBiM ocHOBI. lle mMexaHi3M mepepo3noaiTy
KamiTaay MDK KpeAUTOpaMH 1 MO3WYallbHUKaMHM Ha OCHOBI TpaHchopmaliii BIIBHUX
IPOIIOBUX KOINTIB Yy TPOIIOBUN KamiTaj, SIKUA HaJaeTbcsi B MO3UMKM Ha yMOBax
MOBEPHEHHSI 1 3a MEBHY IUIaTy y BUIISLAL BigcoTka. Yepe3d ydwacTh OaHKIB,
CHEIa/II30BAaHUX KPEAUTHO-(PIHAHCOBUX YCTAaHOB 1 (HOHAOBOI OipKi HA PHHKY




aKyMYJIIOIOTbCS TPOILOBI HArpoMapKeHHs OaHKiB, MIANPUEMCTB, (I3UUHUX OCIO,
JIep>KaBH [ BUPOOHUYOTO Ta HEBUPOOHUYOTO 1HBECTYBAHHSI.

PuHok 1iHHUX mamnepiB B YKpaiHi MoyaB CBO€ cTaHOBJIeHHS B 1991 pomi 3
npuiiHATTSIM  3akoHy Ykpainu «lIpo miHHi mamepu 1 (OHIOBY  OipKy»
(axTyanizoBanuit 3akoHoMm Ykpainu «[Ipo minHi nanepu ta GoHA0BHUI puHOK»). Toi
VYkpaiHa Ha 3aKOHOJABYOMY pIBHI OTpUMaia IHCTPYMEHTH Ta HpodeciitHux
YYaCHUKIB PHUHKY I[IHHUX TamnepiB, skl Opaau aKTUBHY y4acTh Yy CTBOPEHHI
BITYM3HSHOTO (pIHAHCOBOTO CEKTOPA EKOHOMIKH.

HaiiGinpmn  BakIMBHM TNpW  BHU3HAYCHHI TPABOBUX 3acaa  3AIMCHEHHS
JepKABHOTO PETYNIOBAaHHS PUHKY IIIHHMX ManepiB ctaB Yka3 IIpesunenra Ykpainu,
akuM 12 dgepBHs 1995 Oyna yrBopena [lep’kaBHa KoMicis 3 IIHHHMX NamnepiB Ta
¢bonaoBoro punky. BignosigHo no 3akony Ykpainu «IIpo aep:kaBHe perytoBaHHS
PUHKY WIHHUX mnanepiB» [2] B VYKpaiHl BH3HA4eHO 1ii 3aBHaHHA, (QYHKIII,
ITOBHOB&)XCHHS, IIpaBa, BIAMOBIAAIBHICTG 1 BIJIHOCUHHM 3 IHIIUMHU JepP’KaBHUMH
OpraHaMM 3 NHMTaHb PEryJIIOBaHHS Ta KOHTPOJIO HAa PUHKY LIHHUX Iarepis.
HacTynmHuM KpoKOM y peryjiroBaHHI PUHKY LIHHUX ManepiB YKpaiHM cTaB YKaz
[Ipesunenta VYkpainm No 1063/2011 Big 23.11.2011 poky mpo CTBOpEHHs
HanionansHoi xowmicii 3 miHHUX manepiB Ta GoupoBoro punky (HKIII®P) [3]. B
VYkpaini nepmri Oipxki ctanu 3'aBisthcs Ha modatky 90-X pokiB, BOHM HOCHIIH
Xa0TUYHUN XapakTep 1 CIYXKWJIU IIBHUAIIE THCTPYMEHTOM OOMIHY TOBapamu, HiX
peanbHOIO (DOHIOBUM MaiIaHYMKOM, BOHM HE BUKOHYIOTh BJIACTHUBI iM (yHKIIT
II0JI0 3alyY€HHs, MEepepo3NOAUTy KamiTaly Ta HOro CopsiMyBaHHSI B peallbHUN
cextop. [lepmni HiHHI Manepu: BaydyepH, BEKCel, KYIOHH 1 T. JI. BAKOPHUCTOBYBAJIUCS
B PI3HUX KPUMIHAJIBHUX CXEMax MO 3aXOIJIEHHIO MIIMPUEMCTB, BIIXOy Bl MOJATKIB
1 BIAMMBAHHA Tpolueid. [HBecTUIIHI (poHaM OyiaM OlIbIIe CXOXKI Ha MIpaMiau, HIXK
BOHHU, 1O CYTI, i1 OyH.

Ha nanuit momenT B Ykpaini ¢pynkuionye 10 ponmoBux 6ipx:

. Ykpaincbka 0ipka;

. CximHo-eBpornericbka ¢hoHmoBa OipxKa;

. ®onnosa Oipxa «IlepcnexTuBay;

. Ykpaincbka MiOaHKIBChKa BaJIFOTHA O1piKa;
. Ykpaincbka MixkHapoHa GhoHI0Ba O1pKa;

. KuiBcbka mixkHapoHa ¢poHmoBa Oipxka;

. ®onyona Oipxka [IOTC;

. [IpuaninpoBcbKa hoHg0Ba O1pKa;

. ®onnosa Oipxka «[HHEKCY;

10. Ykpainceka ¢on0oBa Oipka.

[lepma Ykpaincbka QoH10Ba MalilaHUMK 3'IBUBCS B JIIOTOMY 1996 poky, Hero
crana ¢ougoa Oipxa [IOTC. Ane nopmanbHo dynkuionyBatu [IOTC 3morna
Timeku 3 movaTky 2000-x pokiB, xomu chopmyBaBcs iHaeke [IDTC, skuit Ha
CHOTOJIHIIIHIN JeHb BKiItoUae B cebe 20 eMiTeHTIB (IAMPUEMCTB) 3 PI3HUX Tairy3ei
€KOHOMIKHM YKpaiHu 1 TOPryeThest B peanbHoMy yaci. [naexe [IOTC Ha cboroanimHini
JeHb € TOJIOBHUM I1HIAMKATOPOM CTaHy YKPAiHCBKOTO PHUHKY akiliif, Ha IbOMY
MalIaHUYMKy TaKOX MPOXOJATh TOPTrd KOPHOPATUBHUMH, MYHILIMIAIbHUMH,
JepKaBHUMU OOJIraIisiMy Ta IHBECTULIIMHUMU CepTU(dIKaTaMHU.
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Innekc  po3paxoByeTbcsi Ha  OcHOBI 20  MIANPUEMCTB  METaIyprii,
€JICKTPOCHEPIeTUKHN, MAaIIMHOOYAyBaHHS, BHUJO00YBHOTO CEKTOpa 1 OaHKIBCHKOI
chepu. Cepitoznuit BiuB Ha poooty [IOTC namae Pociiicbka 6ip>ka MMBB. Kpim
toro, 24 rpyans 2009 p. Acomamis «Ilepma ¢goHmoBa ToproBa cucteMay, BIACHHUK
100% akiit BAT «I1®TCy», Ha 3araibHux 300pax MpuUiiHsIa PIIIEHHS PO MPOJAXK
50% +1 axkmiii Oipxki cTpareriyHomMy iHBecTopoBi. Ilokymmem crama MoOCKOBChKa
MDKOAHKIBChbKa BaJIlOTHA Oipka — HaiOuibima dougoBa Mamanunk CHJI, CxinHoi 1
IentpanpHoi €Bponm 3a o6opotom. Ilpogaxxk ITIDPTC crama HEOOXimHICTIO,
MIPOIMKTOBAHOIO BUCOKOIO KOHKYPEHIII€I0 3 « YKpaiHChkoro Oipxketo» (YB). 2 xoBTHS
2008 na 6a3i Pociticekoi 6ipxxi PTC Oyna 3apeectpoBana [TAT «Ykpaincbka Oipikay,
sgKka po3paxoBye cBi BimacHui iHAEeKc UX, B Hporo Bxomarh igeHTHYHI [IDTC
nignpuemMcTBa. OOcAru TOpriB Ha 000X MalJJaHYMKaX MOPIBHSHHI 1 BOHU BEAYTh
KOHKYPEHTHY 00pOTHOYy MiX cO00I0.

Inpexkc UX — iHOEKC YKpaiHCHKHX aKIii, € HaWBaJIMBIIIAM 1HAUKATOPOM
TOPriB Ha «YKpaiHChKil OipxkKi». Po3paxoByeTbcsi MPOTATOM TOProBEIbHOI cecii
koxkHi 15 cexynn. Inmexkc UX, Tak camo sk 1 iHgekc IIDOTC € ocHOBHUMH
MOKa3HUKaMKU CTaHy (piHAHCOBOTO PUHKY YKpaiHu. Ha chorojHimHii JeHb 1HIEKC
UX po3paxoByeThCS Ha OCHOBI IIIH aKI[id HAWOUIBII BEJIUKUX YKPaiHCBKUX
KOMITaHii, JifepiB y CcBOiX ramyssx. Ha puc. 1 mpencraBieHa AuHamika 3HA4Y€Hb
iHgexcy UX 3a ocTaHH1 TpU POKH.
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Puc. 1. Ilunamika 3minu ingexcy UX 3a 2010-2013 pp.

Amnani3 iHaexkcy UX B quHaMilll CBITYUTH MPO HEOJHO3HAYHICTh TEMITIB HOTO
3pocTtaHHs. OAHIEIO 3 MPUYUH TAKOTO PI3KOTO MaJlHHS 1HAEKCY € MAKPOCKOHOMIYHI
npoiiecu. 3a pe3yJbTaTaMUd TOPTiB Ha OpraHizaTopax TOPTiBiIl 00CAT OiIpKOBUX
KOHTpPAKTIB (JI0TOBOPIB) 3 LIHHMMH manepamu ckias: y 2011 p. — 235 840,07 mun.
rpH., B 2012 p. — 264 263,50 maH. rpH. 1 474 634,86 MaH. rpH. B 2013 pori, 110
o3Hauae 30UIbIIeHHS 00csTY B 2 pa3u (puc. 2).
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Puc. 2. Ilunamika o0csary 0ip;k0BHX KOHTPAKTIB (JOroBOpiB) HAa OpraHizaTopax TOprisJi 3a
2011-2013 pp., MJIH. IPH.

HaiiGinpmmii o0csar topriB OyB 3a(ikCOBaHUN y HACTYIHUX OPraHi3aTOpIB:
®onnoBa Oipxa [IDOTC, donmoBa Oipxa «llepcnexktuBa» Ta YKpaiHCbka Olpka
(Tabu. 1).

Oco0muBoi yBaru 3aciyropye ®Ob «llepcrnekTuBa», fka B AWHAMILI TPbOX
POKIB Habupae oOcsru 3a pe3ysibTaTamMH TOPriB 1 Ha KiHelb 2013 poky € nepumm
OpraHizaTopoM TOPTiB 3 00csAroM na0roBopiB BapricTio B 319863,11 muH. rpH.
[Turoma Bara 6ipxi B 2013 porri B 3aranbHiil CTpyKTypi ckiaB 67,39%.

OO6csr 6ip>koBux KoHTpakTiB 'y PoumoBoi Oipxi [IOTC 3a Ha mpoTs3i TPHOX
pokiB BUpic Ha 27% 1 cknaB 112979,90 M. rpa. B 2013 porii.

HeraTtuBHi TeHeH11ii B CKOPOUYEHHI 00cATy O1p>KOBUX KOHTPAKTIB MPUCYTHI HA
VYkpaincbkiit 6ipxi: B 2011 p. — 63867,85 muH. rpH., B 2012 p. — 24100,52 MiH. TpH.,
B 2013 p. — 10929,48 mun. rpH. Ha xinens 2013 poxy oOcar yroza Y kpaiHChbKO1 O1pki
B 3arajibHiil CTPYKTYp1 00csry Oip:KOBUX JOTOBOPIB cKiiaB 2,3%, 110 Maiike Ha 25%
HxK4e, HK y 2011 poi.

Taoauus 1.
O0csAr 0ip;KOBMX KOHTPAKTIB (I10roBOPIB) 3 HIHHUMHM NANEPAMHU HA
oprasizaropax roprisJi 3a 2011-2013 pp.

2011 2012 2013

Toprosa 6ipxa
MJTH. TPH. % MJIH. TpH. % MJIH. TPH. %

VYkpainceka GoHmoBa
Oipxa

KwuiBcpka Mi>kHapoaHA
dbongoBa Oipxa

396,37 0,17 434,41 0,16 3411,38 0,72

2081,08 0,88 2127,64 0,81 | 11822,06 2,49

®onnosa Gipxa [IOTC 88859,77 | 37,68 | 89524,23 | 33,88 | 112979,90| 23,80
YkpaiHcbka

MDKOAHKIBCHKA BAJIFOTHA 2,39 0,001 62,63 0,02 1,50 0,0003
Oipxa

®onpoBa Oipxa «IHHEKCY 32,30 0,01 10,01 0,004 | 220,78 0,05




[IpunHinposcbka ponmoBa
Oipka

YkpaiHcbKa MiXKHaApOIHA
donoBa Oipxa

®donyoBa Oipxa
«IlepcniektuBa
CXizmHO-€BpOIeHCchKa
donoBa OipKa

Vkpainceka Gipxka 63867,85| 27,08 | 2410052 | 9,12 | 1092948 | 2,30
BCbHOI'O 235840,07| 100 | 264263,50| 100 | 474634,86| 100

245,23 0,10 650,27 0,25 | 13090,14 2,76

1083,58 0,46 990,00 0,37 1231,42 0,26

79071,89 | 33,53 | 146007,09( 55,25| 319863,11| 67,39

199,61 0,08 356,67 0,13 1 085,10 0,23

Haii6inpimmii obcar Topris 3a (1HAHCOBUMHM THCTPYMEHTAMH Ha OpraHizaTopax
toprisii mpotsarom 2011 — 2013 pp. 3adikcoBanuii ¢ (Tabdi. 2):

- JepkaBHUMHU oOmiramismu Ykpainu (99128,94 mun. rpH. B 2011 p., 179
127,70 muH. TpH. B 2012 p., 351328,71 B 2013 p., mo ckiano 74,02% Bix 3araJbHOTO
0o0cary BUKOHAHMX OIpKOBUX KOHTPAKTIB (JOTOBOPIB) HA OpraHizaTopax TOPriBjl B
2013 pori);

- oOmiramii manpuemctB (49 410,51 mun. rpH. B 2013 p., mo ckiuano 10,41%
B/l 3arajJlbHOro oOCATy BUKOHAHMX OIpXKOBUX KOHTPAKTIB Ha OpraHizaTopax
TOPTIBIIL).

[Ipotsirom ciunst — rpyaas 2013 Kowmiciero 3apeectpoBano 218 BUITYCKIB aKIIiii
Ha cymy 64,54 muipj. rpH. Y NMOPIBHAHHI 3 aHajuoriyHuM nepiogom 2012 poxy oocsr
3apeecTPOBAHUX BUITYCKIB akiliil 301UibimuBCs Ha 48,70 Mip/. TpH.

3HauHi 3a OOCSATOM BHUITYCKM aKilii, SIKI CYTTE€BO BIUIMHYJIH Ha 3arajbHy
CTPYKTYPY 3apEeCTpPOBAHUX BHIIYCKIB aKI[Id MPOTATOM 3a3HAYEHOTO MEpiofy,
3apeecTPOBAHO HACTYMHUMHU OaHKIBCBKMMH YCTAaHOBAaMHU, 3 METOI 30UIbIICHHS
cratytHoro kamitany, 30kpema: BAT AKbB «Imekcbank», I[TAT «Kpeni Arpikosnb
banky, [TAT «bank Pociiicekuii ctangapt», [IAT «Merabank», BAT «/lepxaBauit
omaauuit 6ank Ykpainm», BAT «Bceykpaincbkuii akiiionepuuii 6ank», BAT« bank
«ITopran», ITAT «bM 06anx», [TAT Ab «Ykpaincekuii 6i3uec 6ank», BAT AKbDB
«Konkopny» , ITAT «AkiioHepHHid KOMEPUIMHUN TPOMUCIOBO-IHBECTUIIINHUN OaHK,
[TAT «Bceykpaincekuit O0ank po3Butky», BAT «bank «tOnucon», IIAT Kb
«IIpuBatbank», IIAT AKBb «PEAJI 6ank», ITAT AKb «®opym», BAT Kb
«®DinancoBa iuimiatuBay, IIAT «Micekuii xkomepuiiauii 6ank», BAT Kb
«ITiBnenxkombank», [IAT Ab «bpoko6iznecoank», [TAT «DIJJOBAHK» 1 BAT Gank
«DiHaHCH Ta KPEIUTY.

Kowmiciero 3apeectpoBano 304 BumyckiB ooumiramii nianpueMcTB Ha cymy 44,76
MJIpJI. TpH. Y TOPIBHSHHI 3 aHajoriYHUM Tiepiogom 2012 poky oOcsT 3apeecTpoBaHUX
BUITYCKIB OOJIiTaIliii miAMpUeMCTB 3MEHIIMBCS Ha 66,30 MIIpI. TPH.



Tabanus 2.
OO0csir BUKOHAHMX 0ipsKOBUX KOHTPAKTIB 3 IHHMMH NANepPaM HA

oprasizaTropax TOprisJi (3 po3moaijiom no Buay (piHaHCOBOTO IHCTPYMEHTY) 3a
2011-2013 pp.

. . 2011 2012 2013
Buau ninHuX nanepis

MJIH. TPH. % MJIH. TPH. % MJIH. TPH. %
Ak 79433,71 3368 | 2343337 | 887 | 4532266 | 9,55
oOuiramnii manpueMCTB 21526,27 9,13 26363,75 | 9,98 | 4941051 | 10,41
Aepxashi oOirani 99128,94 4203 | 17912770 | 67,78 | 351328.71 | 74,02
Ykpainu
OOmirani MiCICBHX 462,04 020 | 638880 | 242 | 90405 | 019
ITIO3UK
InBecTHLIHI 11 396,62 4,83 398930 | 151 | 626363 | 1,32
ceptudikaTh
[ToximHi iHHI Marepu 23982,47 10,17 24950,63 9,44 21 404,29 451
BCHOT'O 235840,07 100 | 26426350 | 100 |474634,86| 100

Po3BuTOK Oynb-sK01 cuctemMu abo Kateropii Mae cBoi 0COOJIMBOCTI, (HOHIOBUI
PUHOK HE BUHATOK 1 TOMY MAa€ CBOi MPOOJIEMU 1 HEAOIKH.

1. HekoHKypeHTOCIPOMOXHICTh (HOHIOBOTO pUHKY. DOHIOBUII PUHOK
VYkpainu 3a cTyneHeM 3puIocTi 1 pu3uKaM HaJIeXKUTh JI0 PUHKIB, 5Kl epeOyBarOTh Ha
TIOYAaTKOBUX CTaisX (OpMyBaHHS i pocry. MoMmy mOBOIMTBCS KOHKYpYBaTH 3a
00CArM 1HBECTULIIITHUX PECYPCIB 3 THIIMMH (POHIOBUMH PUHKAMM, 11O PO3BUBAIOTHCS;

2. HeedexkTrBHA MONITUKA IOAO0 1HBECTOPIB. EKOHOMIYHE 3pOCTaHHS JIep>KaBU
HEMOXJIMBUI 0e€3 yTBOPEHHS CIOPHUSTIMBUX YMOB JJisi BUMHEHHS 1HBECTHUIHN SIK
BITYM3HSHMMH, TaKk 1 1HO3EMHUMH IHBeCcTOpamMH. Bumanku mopymieHb TIpaB
1HBECTOPiB, HEMPO30PICTh 1 HEAOCTATHS JIIKBIAHICTH (POHIOBOTO PUHKY YKpaiHU €
1CTOTHOIO MEPENIKOO00 JIsl MPUILUIUBY BITUU3HSHOTO Ta 1HO3EMHOTO KaIliTany,

3. HeedexTrBHa MOJITHKA IIOJI0 €MITEHTIB. X04a B pe3yJibTaTi MpUBaTU3aIlili B
VYkpaini OyJo YTBOPEHO BEJIMKY KIUJIbKICTh aKI[IOHEPHHX TOBApHUCTB, pPIBEHb
KamiTam3aiii (OHI0BOTO PUHKY € HU3BKUM, TUIBKH OOMEXKEHE KOJIO I[IHHUX TarepiB
3BEPTAETHCSI HA BTOPUHHOMY PHUHKY;

4. Henocratus iH(dopmariiiina mpo3opicTs (OHIOBOTO PUHKY;

5. dediuut kBanipiKoBaHUX TPYJIOBUX PECYPCIB;

6. Hepo3BuHeHa 3akoHO1aB4a 6a3a 110,10 (POHI0BOT'O PUHKY.

Haranbhi npoOnemu, icHyo4dl Ha (OHAOBOMY PUHKY YKpaiHM 1 3aBaXKaloOTh
HOro mojaiabIioMy PO3BUTKY — 1€ HU3bKA JIKBIIHICTH 1 KaliTasi3allis, MaclITaOHU
nedIUUT BHYTPILIHIX TPOIIOBUX PECYPCIB AJIsl 1HBECTHULIIM, HU3bKA YacTKa O1p»KOBOTO
CEeTMEHTY PUHKY, HEIOCTaTHE 3aKOHO/IaBU€ PETYJIIOBAHHS IIIHOYTBOPEHHSI, 0OOMEKeHa
KUIBKICTh JIKBIZHUX Ta 1HBECTULIAHO-IPUBAOIMUBUX (PIHAHCOBUX I1HCTPYMEHTIB,
BHCOKa (hparMEeHTApHICTh OIPKOBOI Ta JIETTO3UTAPHOI CTPYKTYpH. BCi BOHM € pssMum
BiIOOp@XEHHAM MOCTKPU30BOIO TMEPIONy, SAKHM 3apa3 MepexHBaE YKpPaiHCHKUM
(GhOHIOBUI PUHOK.

Jlns  BupimeHHs npoOJeMHUX NUTaHb Ta CTUMYJIOBAHHS MOAAJBIIOTO
pPO3BUTKY pUHKY HallioHaabHOIO KOMICI€IO 3 LIHHUX MHamnepiB Ta (OHIOBOTO PHHKY
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POKH, B IKOMY OKPECJICHI HaCTYITH1 3aB/IaHHS:

1. 301sblIeHHS KamiTani3alli, JIKBIIHOCTI Ta IPO30POCTi POHIOBOTO PUHKY.

2. BnockoHaneHHs1 pUHKOBO1 1HGPACTPYKTYpH 1 3a0e3nedeHHs 11 HaiiHOro 1
e(eKTUBHOTO (hYHKITIOHYBAHHS.

3. VYaockoHaleHHS MEXaHI3MIB JEp>KaBHOIO pEryJloBaHHS, Harisay Ha
(hOHIOBOMY PHHKY Ta 3aXHUCTY IPaB 1HBECTOPIB.

4. CTUMYJTIOBaHHS MTOJATBIIIOTO PO3BUTKY (DOHIOBOTO PUHKY Y KpaiHH.

PosBuHenuit 1 Bimkputuii (QOHIOBUN PHHOK B KpaiHI XapaKTepu3ye, SK
MPaBUJIO, CIIIbHY, 1 CTA0UIbHY €KOHOMIKY, CIIPUSE 3ay9CHHIO 1HBECTOPIB 3 1HIUX
KpaiH. SIK BiTOMO, pUHKH KpaiH, 1110 PO3BUBAIOTHCS JIJIS1 IHBECTOPIB CTAIOTh BCE O1IIBII
MpUBaOIMBUMH, TOMY IO caM€ B IEPEXITHOMY IIEepIOJil PO3POOIISIOTHCS OlIbIIe
HOBHUX TIPOCKTIB, HAIIJIECHUX HA BJOCKOHAJIICHHS €KOHOMIKH, BUKJIMKAHE
HeoOxiauicTIo. Cepesl HUX HaMOUIbITYy MOMYJSPHICTh MaloTh IiHHI mamepu Pocii,
VYkpainu Ta Kazaxcrany. Intepec mo Ykpainu, 30KpemMa, BUKIUKAHUM HAaSBHICTIO
CHWJIBHOI METATypT1iHOT TPOMHCIIOBOCTI, X04a BOHA HE BIPI3HAETHCSA 1HBECTUIIHHOIO
NpUBAOJMBICTIO. Y  TEPCHEKTHUBI  BEJIMKWWA  TMOTEHI[A]  3pPOCTaHHS  Mae
ripanuoA00yBHa rany3b. Po3BijaHi 3amacu 3aii3HOI pyad B YKpaiHi CTaHOBJIATH 68
MUIBSIPJIIB TOHH, 10 CTaHOBUTH 20% BiJ yCIX 3arajJlbHOCBITOBHUX 3amaciB pyad 1
pOOUTH TIPHUYOPYAHY Taly3b CTPATETIYHO BAXJIMBOIO JIJISi KPaiHU B JJOBTOCTPOKOBIM
nepcrekTuBi. [IpuHIUIaMK  MIXKXHAPOAHOTO CTaHAAPTy (POHAOBOTO PHUHKY €
MPO30pICTh, BIAKPUTICTh, JIOCTYNHICTb, BIOPSAKOBAHICTb 1 KOHKYPEHTHICTb.
BianosinHo, y 6aratbox acnekTax yKpaiHCbKUM (POHIOBUN PUHOK JIy>Ke JAJIEKUI BiJl
3paska, Mo 3MYIIY€E IIYKaTH HOBI MUISXH, CTPATErii PO3BUTKY, BIOCKOHAICHHS IS
TOro, OO CTBOPUTU MOBHOLIHHUWA CEKTOp (iHAHCOBOI cdepu. Y3araabHIOYH
BHIIIECKa3aHe, MOXKHA 3pOOUTH BUCHOBOK, 110 (DOHI0OBUI PUHOK YKpaiHu nepedyBae
Ha CaMOMYy II0YaTKy CBOTO pPO3BUTKY. BiH TOBMHEH MPOWTH BCl CKIAIHI €Taru
CTAaHOBJICHHS, [JI1 TOro Mmo0 CTaTh pEaJbHUM EKOHOMIYHUM 1HJUKATOPOM 1
e(eKTUBHUM MEXaHI3MOM 1HBECTYBaHHs. be3 akTMBHOI yJacTi epKaBu Ta OKPEMHX
rPOMAJISH, IPOUTH LEH LIIAX HEMOXKIIUBO.

HesBaxatoun Ha BiAcTaly 1HQpacTpyKTypy 1 3actapim BuUpoOHHY1 (POHIH,
Hallla KpaiHa BOJIOJI€ BEIMKHUM IIPOMHCIOBHUM MOTEHIaIoM. SIK TUIBKK BITYM3HSIHA
€KOHOMIKa TI0YHE HOPMaJIbHO PO3BUBATHCS, MOJCPHI3YIOUUCh 1 3aaydarouu
1HBECTHUIIi, Ha TOBHY MOTY>KHICTh 3amnpauioe 1 (POHIOBUN PUHOK, TOMY WIO Ha
CHOTOAHIIIHIN JeHb 1€ Halle)eKTUBHIIIMI 1HCTPYMEHT JUisi 3apoOITKy rpolued B
CBITI.

Bucnosku 3 _0anozo _odocnidxycenna. Ciif BUAUIMTH HANPSIMH I1IBUIICHHS
e(eKTUBHOCTI (DYHKIIIOHYBaHHS YKPAaiHCHKOTO (POHIOBOTO PHUHKY, SKI HEOOX1IHO
3aKpIMTUTH B HOPMATUBHO-TIPABOBUX aKTax, 3 YPaXyBaHHSM IEPEXiTHOI EKOHOMIKH B
KpaiHi:

1) 3'sscyBaHHSI IOTEHIIIMHUX MOKJIMBOCTEH, HAJIAro/PKEHHS TICHOI CITIBMpAIll B
paMKax MDKHApOAHUX Oprafizamiii 3 METOK CTBOPEHHS IO3UTHBHOTO IMIJIKY
YKpaiHCHKOTO (POHIOBOTO PUHKY Cepell 3apyOKHUX 1 BITYU3HSIHUX 1HBECTOPIB;

2) po3mUpeHHS KUIBKOCTI (DIHAHCOBHX 1HCTPYMEHTIB, OCTYIHHUX JIJISt
1HBECTOPIB, MOBHOIIIHHE BIIPOBAHKEHHS B OOIT TOX1THUX IIIHHUX TaIepiB;




3) po3podka Ta BIPOBAJI>)KCHHS HOPMAaTHUBHO-METO0JIOTTYHOTO
IHCTpYMEHTApPII0 eMicCii MPUBATHUX 1HBECTUIINHUX IIIHHUX IarepiB JJIs po3aApiOHOTO
IIPOJIAKY 1HIMBIAYaJIbHUM 1HBECTOpAM;

4) mpuBelleHHS HOPMAaTUBHOI 0a3u Ta peryitoBaHHA (PIHAHCOBUX MOCIYT Y
BIJIMOBIAHICTD 31 CBITOBUMU CTaHJapTaMU;

5) mneHTpami3alis TOPTiBJIl HA PHHKY I[IHHUX IafnepiB, IEHTpasi3allis
JIENO3UTAPHOI CUCTEMHU Ta CUCTEMU JIEP>KaBHOTO PETYJIIOBAHHS;

6) MIOBUIICHHS PIBHS 3aKOHOJABUOTO 3aXHUCTY IpaB IHBECTOPIB Ta I1HIIHUX
YYaCHUKIB PUHKY I[IHHUX TamNepiB;

7) KOHIEHTpalis TOPriBJi LIHHUMHU MarepaMu Ha OPTraHi30BaHOMY PHHKY,
TISUTBHICTB SIKOTO BIATIOBIIa€ MI>KHAPOTHUM CTaHIapTaM.

He3Bakatoun Ha ICHYIOYl HEJOJIIKM, PUHOK LIHHMX ManepiB YKpaiHH Mae
BEJIMKY MOTEHIIHOI cuioto. HaiiromoBHime i1 mpaBuibHE TYT - BpaxyBaTH BCi
HEJIOJIIKM 1 TPOTajvuHU 1 TMOCTapaTUcCs BUKOHATH OUIbIIY YacTUHY YMOB, SKI
JIOTIOMOKYTh HOMY BUUTH Ha T1IHUN PIBEHb.
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