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EKOHOMIYHA HAYKA

YK 336.761.6
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OCOBAUBOCTI AEPJKABHOTO
PETAAMEHTYBAHHS ®OHAOBOI

ITOAITUKU YKPAIHU

A. Kulinska,

PhD, associate professor, assistant professor of marketing and management, department,
Donetsk National University of Economics and Trade named after M. Tugan-Baranovsky, Kryvyi Rih

PECULIARITIES OF STATE REGULATION OF STOCK POLICY IN UKRAINE

AocnimxeHo Buan npogeciriHoi BianbHOCTi Ha poHAOBOMY PUHKY KpaiHN. Bu3Ha4eHO 0co6/IMBOCTI
nonituku po36y[osu poHAO0BOro puHky Ykpainn. CpopmMoBaHoO nepeJiik nepeLuxkos, Lo 3aBaXaloTb
PpO3BUTKY POHAOBOro pUHKY Ta SKICHOMY BUKOHAHHIO NOKafAeHUX Ha HbOro yHKLiiA.

Investigated types of professional activity on the stock market of the country. The features of the
state policy of the Ukrainian stock market. Make a list of obstacles that hinder the development of
the stock market or the quality performance of its functions.

KnrouoBi cnoBa: denosumapHa disiabHicme, emicitiHa disnbHicme, poHAoBul puHoK, ghoHO0Ba nosimuKa, po3pa-

XYHKOBO-KipuHe0Ba disabHicme, YiHHI nanepu.

Key words: depository activity, emission activity, stock market, stock policy, settlement and clearing activities,

securities.

IMMOCTAHOBKA ITIPOBAEMU

V 3ATAABHOMY BUTASAII 1T 3B'I30K

I3 BAJKAUBUMU HAYKOBUMMU I TP AKTUYHUMMU
3ABAAHHAIMUAU

DyHKUIT (POHAO0BOrO PUHKY NONAratoTb Y BUKOHAHHI noce-
pefHULLKOT Poni B NPoLeci 36UpaHHs KOLWTIB Y IX BAACHUKIB —
BHYTPIiLIHIX 260 iHO3eMHUX iHBECTOPIB Ta echeKTUBHOMY iX PO3-
MilLLEHHI SIK y Aiep>KaBHOMY, TaK i NPUBATHOMY CeKTopax. 3 or-
NNy Ha ue, Lep>KaBHE perystoBaHHA (hOHA0BOroO PUHKY € Yac-
THHOIO MOro (DYHKLLIOHYBaHHS, & CUCTEMA iHCTUTYLLIM — CTPYK-
TYPOYTBOPIOIOYUM efleMeHTOM. AJie NPOLEeC iHCTUTYLIMHOrO CTa-
HOB/IEHHS | HaByTTA HEOBXiAHMX AKICHWX napameTpis (oHLO-
BOMO PUHKY KpaiHH LLie faneKko He 3aBepLUeHHH.

Haib6inbluui iMnynbe Woao po3suTKY hOHA0BOrO PUHKY
YkpaiHu pano BnpoBafyKeHHs PUHKY 3aBOK — Lie CYKYMHICTb
NPaBOBiAHOCHH, NOB'A3aHMX 3 YKIAAEHHAM AOrOBOPIB KyMiBi-
npoJaxy IHCTPYMEHTIB Ha OCHOBI nojaHHsa cyb'eKToM Topris
3asBKH, SIKa He MOXKe BYTH 3MiHeHa, Ta 3aBefieHHA Bipykelo, 3y-
CTpiuHUX 3asBoK. Lle, y cBOIO Yepry, noknano noyaTok Takomy
ABULLY, IK iHTEPHET-TPENAUHT, SKUW CMPHUSB CMPOLLEHHIO Ta
BAOCKOHAJIEHHIO NPOLECY NOKYNKK i NPOJaXKy LiiHHWX nanepis,
3abe3neuns onepaTuBHICTb, rNoBanbHICTb Ta AOCTYMHICTb
MifIbOHaM KOPUCTYBauiB.

[lo nosiBv HOBOro TOProBoro ManMaaHuYMKa, POHAOBUM pH-
HOK YKpaiHu MoykHa 6yno BiHECTH 0 PUHKIB 3 BKpPah HU3b-

Koto NikBigHicTio. KpiM Lboro, yepes fABa poKH BUABUIOCD, LLLO
yKpaiHcbkui choHpoBui iHaekc PFTS Bupic B yoTupu pasm —
KpaLui nokasHuk cepen 93 cBiToBUX hOHLOBUX Mal JaHUMKIB.
Brim, aHaniTMkuY Big3HaualoTb, WO FOJIOBHUM ABUIYHOM YKpai-
HCbKOro pasi CTa/u He 3aX0AH BNnacTen 3 BUBEAEHHS EKOHOMi-
KW 3 KPWU3H, a NPUMNJIMUB CEKYNATUBHUX KaniTanis [7, c. 126 —
133].

AHAAI3 AOCAIAJKEHD TA ITYBAIKAIIN,
B AKX 3AITIOYATKOBAHO PO3B'SI3AHHS
IMPOBAEMMU TA HA SKI CIIMPAETHCSI ABTOP,
BUAIAEHHS HE BUPIIIEHMX PAHIIIE YACTUH
MPOBAEMMU, IKUM ITPUCBIYYETHCA CTATTSI
EKoHOMIcTH aHani3yoTb rofoBHi npobaeMu1 BITYUM3HAHOTO
doHA0BOrO pUHKY YKpaiHuW, BUABNAIOTL Bap'epH, WO nepe-
LUKOZPKAIOTb LIbOMY PO3BUTKY, LUYKAOTb MOXJMBOCTI, SKi ne-
PEOPIEHTYIOTb (DOHA0BUH PUHOK HA BUPILLEHHS HOBMX 3aBJaHb
y pe3ynbTaTi EKOHOMIYHOro PO3BUTKY, PO3POBASAIOTL 3aX04H
€KOHOMIYHOI MONITUKK, CNPSIMOBaHI Ha YCYHEHHSI NepeLIKon
bopMyBaHHIO poHAO0BOro puHKY. CyTTEBHUX pE3YNbTATIB Y BUP-
iLleHHi NPOBNEMMU LLOAO BUBYEHHS (DYHKLIOHYBAHHA BITYHU3HS-
HOro (POHAOBOrO PUHKY i PO3KPUTTS HWOrO OKPEMMUX acneKTiB
JOCArNv Taki focniaHukK abo npakTuku, sk B.H. Bogpos, O.B.
laBpuniok, M. Epmowenko, C.M. Koxem'akiHa, O.E. Ma-
kaptok, C.B. Miwenko, A.l. Cyxopykos, C.T. Mupixkkosa Ta iH.
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Tabnuuga 1. CTpyKkTypa onepauiit 3 LiHHUMU NanepamMmn
Ha ¢poHaoBOMY pUHKY YKpaiHu y 2005—2013 pokax, Mapa, rpH.

3po3yMino, Wwo yHKLiOHYBaHHS
eMICilMHOT AissNbHOCTI Ha (POHLOBOMY
PUHKY KpaiHu HeMoxnBe 6e3 aenosu-

Bpl‘glfég;“x 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | TapHOI AiANbHOCTI, LL,O O3HAYAE HALAH-

1 > 3 2 3 5 7 3 9 10 HA Nocnyr 3i 36epeXKeHHsa LiHHWX na-

Axuii 180 [226 |284 [353 [471 [565 | 647 |592 | 171 nepie He3asnexHo BiA hopmu ix Bumyc-

JlepxasHi obuirarii | 27 41 60 62 99 354 856 1217 | 721 KY, BIAKPHUTTA Ta BEAEHHSA PaxyHKIB y

OGuiranii 33 62 135 [ 205 |81 70 104 125 [ 99 LiHHWX nanepax BnacHukie abo 36epi-

HiAnpueMcTs rayis, 0BCNAYroByBaHHA Yrof 4u one-

Obirauii micuesux | 2 3 4 2 1 1 2 7 4 paLliii eMiTeHTa CTOCOBHO BHMMYLLEHUX

IO3UK . .

HUM LUIHHUX Nanepis. HaK € 1 o6ne-

Llinni nanepn ICI 6 14 40 44 76 107 | 104 | 138 | 497 v HLLB.maHi 3 Blio . ?H'Ei"cm eET e
Bexcen 133 | 142 | 213 | 192 | 269 [ 316 | 358 |42 |3 » MO8 ACYTHICTIO LEHTP

Z[epMBaTl/lBM P 0 0 0 0 4 24 75 18 30BaHOI CUCTEMMU O6J'IIKy LIHHUX Na-

Tnwi 21 4 19 25 71 126 [ 77 15 164 nepis, WO CTBOPIOE YMOBM ANS KOprio-

Veboro 404 | 493 | 754 | 883 | 1067 | 1538 | 2148 | 2531 | 1677 | PATMBHMX KOHCpAiKTiB, 0CO6IMBO THX,

®OPMYAIOBAHHS IIIAEV CTATTI

MerToto cTartTi € ouiHKa peanizauii OHAOBUM PUHKOM 3aB-
[aHb LLOA0 3a/yyeHHs iHBECTULIMHUX pecypciB, 3abe3nedeHHs
CTaJIoro eKOHOMIYHOro PO3BUTKY Ta YCYHEHHS NepeLukon, Ki
3aBaXKaloTb NOLA/bLLIOMY PO3BHTKY (DOHLOBOIO PUHKY ab0 AK-
iCHOMY BMKOHaHHIO NMOKaAEeHWX Ha HbOro (hyHKLiH.

BUKAAA OCHOBHOTO MATEPIAAY
AOCAIAKEHHS 3ITIOBHUM OBI'PYHTYBAHHSIM
OTPUMAHUX HAYKOBUX PE3VABTATIB

LisanbHicTb Ha POHAOBOMY PUHKY KpaiHU Ma€E BUPaKEHY
TEeXHOJIori10, cnewudiuHy M nopisHaHO cTabinbHy. B nepesymo-
Bax POPMyBaHHS PUHKOBHUX BiAHOCHH BaXK/IMBE 3HAUEHHS MA€E
PO3BMTOK PUHKY LiHHWX nanepis, Wo Bigobpakae HaMMeHLLi
3MiHW coUia/bHO-EKOHOMIYHOIrO PO3BUTKY. Y 3B'A3KY 3 UMM,
BMHUKAE NoTpeba po3poOKH 4i€BOro MexaHi3mMy yHKLiOHyBaH-
H51 (DOHA0BOrO PHHKY, CTUMYJTIOBaHHS HOro BCeBiUHOro pO3BUT-
Ky, NiABULLEHHA PONi B iHBECTHLiHHO-IHHOBALiMHOMY BMPOB-
HULUTBI. [lns PO3yMiHHSA BaXKNMBOCTI PUHKY LiiHHWX nanepis y
BAOCKOHaNEeHHI yHKLiOHYBaHHA POHAOBOro puUHKY YKpaiHu
npoaHanizyeMo AUHaMiKy TOpriB LiHHMMK nanepamu 3a 2005—
2013 pp. (tabn. 1).

[uHamika OCHOBHMX KiNIbKiCHUX NOKA3HWKIiB hOHAOBOI0 pUH-
Ky B YKpaiHi 3a 2005—2013 poku xapakTepu3aysanacb NOMipHUM
CTAHOBJIEHHSIM MO3UTUBHWUX TEHAEHLIM PO3BUTKY KpaiHW. Ponb
IHCTPYMEHTIB (POHAOBOrO PUHKY Y 3aNyyeHHi iHBeCTULiM Habyna
cyTTeBoro 3poctanHs. 3a 2005—2013 poku Ha pUHKY LiiHHKX Na-
nepis HaMBINbLLOIO IHBECTHMLIIMHOIO NPUBABMBICTIO XapaKTepHU3y-
Ba/IMCb AepyKaBHi obnirauii Ta akuii, o eigobpasunock y obcasi
3niMcHeHMX KOHTPaKTiB. YacTka onepallii 3 aep>xasHUMK obnira-
uismu 3pocna 3 27 mapg rpH. y 2005 poui go 1217 mapg rpH. y
2012 poui, xouauacTka TopriB 3 aKLis MW CKOpoTUnach 3 647 mnpa
rpH. y 2011 poui o 171 mnpg rpH. y 2013 poui.

Mpu ubomy 3miH 3a3Hana CTPyKTypa yrof 3 hiHaHCOBUMMU
iHCTPYMEeHTaMH, Lo CTOCYETbCS, B NEpLUY Yepry, yrog, 3 BeKce-
namu, obcar akux ameHwunscs 3 412,1 mapa rpH. y 2012 poui
no 3 mnpa rpH. y 2013 poui. Taka AUHaMiKa NOACHIOETbCS, rO-
JIOBHUM UYMHOM, 3aNpOBa[KEHHAM MOJATKY Ha Bifuy>KeHHs
LiHHMX NanepiB No3a opraHizatopamu Toprisni. Bekceni, aki Bu-
KOPHCTOBYBa/IUCb NEPEBAXKHO 4151 peasiizaLii (piHaHCOBUX CXEM,
€ cneuudiYHUM IHCTPYMEHTOM i He MOXKYTb 0bepTaTuch Ha 6ip«i,
TOMY Yroau 3 HUMH CTanu BUTpaTHUMM. [pu LuboMy nogaTtok no-
LUMPIOETbCA M HA PO3PaxyHKOBI onepauii 3 BEKCENAMM, LLO 3HU-
YKYE MOXMBOCTI NiLNPHUEMCTB LLOAO 3a/yyeHHs 0BiroBux
KOLUTiB B yMOBax AediluTy iHBeCTHUINHKUX pecypcis [3].

®oHA0BHIM PUHOK 3HAMLLOB a/lbTEPHATUBY BEKCENISIM Y BUT-
NAfi iHBECTULIMHUX cepTUdiKaTie, onepalii 3 AKUMHK He 0bTAa-
YKEHi NOAATKOM Ta BUKOPUCTOBYIOTbCS, SIK NPaBuUIo, 418 nepe-
pO3MOAiny KOWTiB y Mexax (hiHaHCOBO-MPOMMUC/IOBHX rpyn abo
KOPMryBaHHA NOKa3HWKiB piHaHCOBOT 3BiTHOCTI Bankis. Tak, y
2013-poui obcar KOHTPaKTIB 3 LiHHUMMW nanepaMmu iHCTUTYTIB
cninbHoro iHeecTyBaHHs 36inbiimeca 3i 138 mapa rpH. y 2012
poui ao 497 mnpa rpH. y 2013 poui.

SIKi NOB'A3aHi 3 [iSNIHICTIO peecTpaTopis.
AHani3 1eno3uTapHoi JiSNbHOCTI LO3BO/SE Ha3BaTU 3aX0LH,
KOTpi HeobxigHi ana nobyaosu Takol cuctemu obniky npas
BNIACHOCTI Ha LiHHI nanepw, ska morna 6 zabesneunTn foTpw-
MaHHs npaea BnacHocTi B YkpaiHi [1, c. 61—67].

Mpobnemy "noasiiHMUX peecTpis” MOXKHa pO3B'A3aT WS-
XOM YTBOPEHHS €AMHONO LEHTPANbHOro AEeno3uTapito sk cy-
6'eKTa, L0 BECTUME PEECTP BIACHMKIB IMEHHMUX LiiHHWX Nanepis.
3BicHo, Ma€ ByTH 3gilcHeHa yHidbikauia AiANbHOCTI yUaCHHUKIB
cUCTEMM 3 060B'A3KOBOIO YMOBOIO TEXHONONIUHOT KOHConiaauii
3 LUeHTpasibHUM aeno3uTtapieM. BupiweHHs nuTaHb, Ha fyMKy
6araTbox IOPUCTIB | EKOHOMICTIB, AIKi cneLjiani3yloTbcsa Ha one-
pauifix Ha pUHKY LiHHKX Nanepis, He BKN3LAETbCSA B PaMKH 3MiH
[0 iCHyloUOT HopMaTHBHOI 6a3u | noTpebye NPUIHATTS 3aKOHY
Ykpainu "Tpo cuctemy fenosutapHoro obniky LiHHKX nanepis”.

MepenbauaeTbes, Wo NPOEKT 3aKOHY NOKIUKaHWH BU3HA-
UYATH NPaABOBI 3acaau PYHKLiIOHYBaHHSA LeNO3WTaPHOI CUCTEMHU
YkpaiHu, BCTaHOBUTU NOPAZOK peecTpalii i niaTBepaXKeHHS
Npae Ha eMiCiHHI LiHHi nanepu, a TakoX Npas 3a HUIMK Y CUCTEMI
[eno3uTapHoro obiky LiHHUX nanepis. 3rifgHoO 3 LUM Npoek-
TOM, (hOPMYBaHHS | PYHKLiOHYBaHHS €AUHOT CUCTEMU LENO3U-
TapHoro obniky LiHHUX nanepis 3abesneuye LleHTpanbHuii pe-
nosutapin. MNpu LboMy 3ayBarKyeTbCs, LLLO B KpaiHi MOXe iCHY-
BaTH TiZIbkh oAauH LleHTpanbHWi feno3nTapil, LWo CTBOPIOETHCA
y (hopMi aKLjioHEPHOrO TOBApPUCTBA (aKLjioHEPaMU MOXKYTb BYTH
nenoautapHi yctaHosW abo hoH10BiI BipyKi). 3aKOHONPOEKT ne-
penbayac M yHKLiOHYBaHHA [ENO3UTAPHUX YCTAHOB, SIKi OT-
pPUMYBaTUMYTb JliLleH3ilo Ha NPaBO NPOBAXKEHHSA BUAIB AeNo-
3UTAPHOI AiSNIbHOCTI.

Lle# 3aKOHONPOEKT Ha BigMiHy Bif uMHHOro 3akoHy "lMpo
HauioHanbHy nenosutapHy cucteMy Ta 0COBNMBOCTI €1EKTPOH-
Horo obiry LiHHUX nanepis B YKpaiHi" cnpsMoBaHuii Ha 3abe3-
NeyYeHHs Jeno3nuTapHOro o6CyroByBaHHs LUMPOKOTO KOJa iHBe-
CTOPIB, Y TOMY YHUCAi iIHCTUTYLLIHHUX (IHCTUTYTIB CNiIbHOrO iHBE-
CTYBaHHS, NEHCIMHUX (POHAIB, CTPaxoBMX KOMNaHin). Ta i cama
KOHLENL,if NPOEKTY CNPsIMOBaHa Ha PO3BUTOK BUAiB Npodecii-
HOT AiANbHOCTI Ha (hOHOBOMY PUHKY (KacToaianbHOi abo pos-
paxyHKOBO-KNipHHroBoi aianbHocTi). Takox BiH nepenbauae
NOPSAAOK B3aEMOAIi YCTAHOB MO 3abe3neyeHHIo 4en0o3nuTapHo-
ro obcnyrosysaHHs UiHHUX nanepis [6, c. 36 —45].

CTOCOBHO PO3BUTKY PO3PaxyHKOBO-KJipUHTOBOT Aisifb-
HOCTI, TO €4MHOrO peLenTa )opMyBaHHs "ifieanbHoi po3paxyH-
KOBO-KJIipUHroBOi cucteMu" He icHye. KnipuHroBa aisinbHicTb
nependbayae OTpUMaHHs abo OHOBNEHHS iHdhopMaLjii, NiaroTos-
Ky Byxrantepcbkux i 06niKoBUX JOKYMEHTIB, HEOOXiAHUX Ans
BUKOHaHHS Yroj, LWoJo LiHHUX nanepis, BA3HaYEeHHS B3aEMHUX
30608'A3aHb, WO nependayac 3abesneyeHHs Ta rapaHTyBaHHs
pO3paxyHKiB 3a yroaamM WoLo LiHHKX nanepis. 115 Toro, wob
06rosopioBath po3biXKHOCTI MiXK KNiPUHFOBUMH CUCTEMaMMU
HEOOXiIHO YITKO YABAATHU cOBi MexaHi3M KNipUHIoBUX po3pa-
XYHKIB Bifi MOMEHTY YK/IafIeHHSA Yyroau Ha Bip>Ki 10 HaAXOAPKEH-
HS LiHHKMX nanepis abo KOLWWTIB Ha paxyHKW KOHTpareHTiB.

Y cxeMi KnipuHrosa opraHisauis cama He € 6eanocepeHim
YYaCHUKOM YroJiu, Xoua npH LibOMY FrapaHTye ii BUKOHaHHS. Pu-
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3UK HEBMKOHaHHs 3060B'A3aHb y pamMKax KAipuHroBoi npove-
JypHy yCyBa€eTbCs 3a paxyHOK peanisauii npuHuuny — lNocta-
uaHHs MNpoTu Mnatexxy (Delivery Versus Payment). Micns Toro,
ak Komnaris A yknagae yrogy 3 Komnatieio B (npoaae Kom-
naii B uiHHi nanepw), 3 6ip>xi HanpaenaeTbcs iHopmauis npo
yrofly B KNipMHroBy KOMMaHito, Lo y CBOIO Yepry (nNpoBiBLUM
3aiK i po3paxyBaBLUMX HETTO NO3MLLi0) BiANPABSE LOPYHEHHS
B [lenosuTapil (415 3aBepLUeHHs pO3paxyHKiB Mo LiHHWX nane-
pax) Ta HBY uu B 6yab-sKy iHwWYy fyBAlolouy NNaTi>KHY CUCTEMY
(Bn9 3aBepLUEHHS po3paxyHKiB). TaKMM YUHOM, NPU 3[iUCHEHHI
onepauii Ha ocHosi DVP knipuHrosa komnaHis 6epe pUsnKH
pO3paxyHKy BUMOT, 3060B'i3aHb Ta BUKOHAHHS yrog (nocrauaH-
Hs nanepis Ta rpowe#) [4, c. 121—129].

Ane npoBigHi CBITOBI PUHKK CTaloTb BiNbl NIKBIAHUMMU i
KiNIbKiCTb BiP>KOBHX yrof, 3pocTae, NpoBiaHi 6ipyKi CBITY 3iTKHY K-
€5 3 HeOOXIAHICTIO CTBOPEHHS HOBOrO NiAXOAY A0 KAiPUHrOBOI
nisnbHocTi. OCHOBHOIO BUMOrOIO 10 HOBOI CUCTEMM 3[iMCHEHHS
KNIPHHTY € NigBULLEHA FHYYKICTb aBO 3PYYHICTb Y BUKOPHCTaHHI
NoOpiBHAHO i3 NpeAcTaBneHoto cxemoto. OnucaHa cxema KiprH-
roBoi AisNbHOCTI, y BiNbLIOCTI BUNaaKie, NpUnycKae 4BOCTOPOHHIM
3a/iK BUMOr abo 3060B'A3aHb, LLLO NPH BEIMKIM KiNbKOCTI yrog yc-
KNnagHioe poboTy TOProBO-pO3PaxyHKOBOrO KOMMEKCY.

Tak, y npoueci eBooLii KNiPUHIOBUX CUCTEM 3'ABUNACS
Apyra cxema KJipuHry, Lo NPUHLMNOBO Biapi3HsaeTbes. Lis cu-
cTeMa npunycKae 6araToCTOPOHHIM 3aNiK (HeTTiHr) 30608'a3aHb
no yrogax 1, y 6inbLuocTi BUnagKis, nependayac yuactb KnipuH-
roBoi opraHisauii siKk LeHTpasbHy CTOPOHY MO Yroai (npuHuun
Central Counter Party). OcHoBHa BiAMiHHICTb Apyroi cxemu
KNipUHrOBOI AisIbHOCTI Bif, NepLUIOi NONIArae B TOMY, O KJipUH-
roeBa KOMMaHis B JaHOMY BUNaKy CTAE KOHTPAreHToOM No yrogi.
MaKTUUHO, BOHA CTa€ NPOJABLEM A1 NOKYMNLA LiiHHOro nanepy
i nokynuem gns Moro npopasus. pu LboMy KJlipMHroBa KOM-
naHia 6epe Ha cebe KpeAUTHWUN PU3HKK, WO BUHWUKAE NpPH
3AiMiCHEHHI yroau: y BUNaKy BiAMOBM abo HEMOXIUBOCTI 3a-
BEPLLUEHHS YroAW OAHI€ET 3i CTOPIH, KNipUHroBa KoMnaHis 3060-
B'si3aHa 3aBepLunTh yrogy [2, c. 79—85].

TakuM UMHOM, K y>Ke 3a3Ha4anocs, cydacHUM (hOHLOBHUM
puHOK YKpaiHW € nepeBa>kHO PUHKOM BEJIMKMX MAKETIB aKLUin
abo BennKKx iHBecTopis. [N nouyaTky eKOHOMIYHUX pedhopm
e HopMasbHO, ane Hajani cuTyauis Mae 3MiHUTUCA. PUHOK,
AKWM He OPIEHTYETbCS Ha KOLUTH BEJIMKOI KiNIbKOCTi iHBECTOpIB,
TOBTO HaceNleHHs B LiIOMY, He iCHyBaTUMe A0Bro. 3a CyyacHHUX
YMOB OCHOBHWM 3aBJlaHHAM (DOHA0BOrO PUHKY Ha eTani TpaHc-
dopMaluii HauioHanbHOI eKOHOMiIKKM Mae 6yTh Mobinisauis
BiIbHUX KOLLTIB HaceneHHs i rocnogaplotounx cyb'ekTis, nepe-
PO3MOAIN KOLWTIB Y Ti CEKTOPU EKOHOMIKM, LLIO NOTPedyIoTh [0~
[LlaTKOBOro (piHaHCYBaHHSA A5 PO3BUTKY.

BUCHOBKU 3 AAHOTO AOCAIAKEHHS
ITIEPCIIEKTUBU ITIOAAABIINX PO3BIAOK ¥V
AAHOMY HAIIPSIMI

Tomy 3 MeTolo peanisauii )OHAOBUM PUHKOM 3aBAAHD LLLOAO
3alyueHHsi pecypcis i 3abe3neyeHHsl CTanoro eKOHOMIYHOro Po3-
BUTKY Tpeba yCyHyTH psf NepeLKoa, KOTPi 3aBayKatloTb PO3BUT-
KY PHHKY 200 BUKOHAHHIO MOKIa4EHUX Ha HbOTO (hYHKLiM:

— HepooLUiHKa NnoTeHuiany poHAoBOro puHKy. MoHaoBo-
MY pUHKY YKpaiHW BigBOAUTLCA ApyropsaHa posb NOPiBHAHO 3
iHLUMMK ceKTopaMu hiHaHCOBOI CUCTEMH, 30KpEMaA, KPeAUTHO-
6aHKiBCbKMM, abo cnocTepiracTbcs HEJOOLHKa noTeHLiany
PHHKY LLLOJO MOXJIMBOCTi aKyMYJIIOBaHHS PECYPCIB HACeNIeHHS
Ta rocnogaplotounx cyb'exTis;

— HW3bKHWM piBeHb creuudikauii npas BAACHOCTI, WO 3y-
MOBJIIOE KOPNopaTUBHi KOH(NiKTU. Cnabkuit 3axucT npas ak-
LiOHEPIB i HU3bKMKU PiBEHb KOPNOPATUBHOrO YNPaBiHHS € UK
He HaWbiNbwKUMK NpobreMamMu, KOTpi raNbMyloTb PO3BUTOK
OHLOBOT NONITUKK YKpaiHM | CTPUMYIOTb SIK BHYTPILLHbOIO, TaK
i 30BHiLLIHbOrO iHBECTOPA;

— cnabkicTb BHYTPILLHIX iHBecTOpiB. CbOroaHi, B nepluy yep-
ry, MOBa Ma€ WTH He NPO Ki/ibKiCHe 3POCTaHHS iHCTUTYTIB CMisIbHO-

ro iHBECTYBaHHS, HEIeP>KaBHUX NEHCIMHWX hoHais abo cTpaxo-
BMX KOMNaHi#, a Npo AKicTb ix nocnyr, HabyTTs gocsiay i nigsu-
LLLeHHS NpodheciMHOro PiBHSA (haxiBLiB 3 yNpaBiHHA akTUBaMH;
— cnabka 3alikaBneHicTb cTpaTeriyHux iHo3eMHUX iHBeC-
TOPIB Yy BiTUN3HSAHOMY (DOHLOBOMY PUHKY. [TpUCYTHICTb Ha
BiTYU3HSHOMY (DOHAOBOMY PUHKY YKpaiHW cTpaTeriyHux iHo-
3eMHHWX iHBECTOPIB 3aNE€XMUTb Bi HACTYMHUX YUHHUKIB: Makpo-
€KOHOMiIYHa | noniTuuHa cTabiNbHiCTb; UiTke 3abe3neueHHs npas
aKLioHepiB i BUCOKMH piBEHb KOPNOPATUBHOIO YNpaBiHHS;
BiACYTHICTb 6ap'epis ANa BibHOro Nepenusy Kanitany.
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