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NMPOBJIEMU TA NEPCMNEKTUBU PO3BUTKY
®OHOOBOI0 PUHKY YKPAIHU

AHoTauin
B crarTi mnpoBeneHO aHaji3 Cy4dacHOrO CTaHy Ta MpoOJeM pO3BUTKY

(OoHAOBOr0 pUHKY YKpaiHu, PO3TJSHYTO NMPUHUHUIN €PEKTUBHOIO (PYyHKIIOHYBaHHS
(GOHIOBOTO pPHUHKY Ta MEpPCHEKTUBU NOJANBIIOTO HOro pO3BUTKY, a TaKOX

M1JIBUIICHHS HOTr0 MPUBAOJIUBOCTI 1JISI IHBECTOPIB.

Annotation
The article is devoted to the analysis of current situation and problems of the
Ukrainian stock market development, considered the principles of the effective
functioning of the stock market and tends of development, and increasing investment

attractiveness.

B yMoBax puHKOBOi TpaHcopmallii €eKOHOMIKM YKpaiHU JOMIHYIOUMM CTa€
IHBECTHUIIIMHUI aCIIeKT, 110 3YMOBIIIOETHCS MAaCIITAOHUMH 3aBJaHHSMH PHUHKOBOTO
pedopmyBanHs B Ykpaini. OnHouacHO 3 pedopMyBaHHSIM HapOIHOTOCIOAaPCHKOTO
KOMILIEKCY B YKpaiHI NMOBUHHO BiAOyTHCS JAMHAMIYHE CTAaHOBJEHHS (HOHAOBOIO
PHUHKY, SIKHI [TOCi1a€ 0co0IMBE Micle Y CTPYKTYpl (P1HAHCOBUX PUHKIB.

OpHuM 13 BapiaHTIB 1HBECTYBAaHHS IPOMHUCIOBOCTI € (DOHIOBUI PHUHOK.
JlikBigHWii, HamIWHUNA, Tpo3opuil (QOHIOBUH PHUHOK TOBUHEH 3a0e3MeUnuTd
peatizaiilo HallOHAJIBHUX IHTEPECIiB YKpaiHW MIISXOM CHPHUSHHS HAIXOJKEHHIO
1HBECTHUIIIN Y peabHUN CEKTOP €EKOHOMIKH, CTBOPEHHSI €)EKTUBHOI CUCTEMH 3aXUCTY

IpaB 1 IHTEPeCiB IHBECTOPIB — SIK BITUM3HSIHUX, TaK 1 iHO3eMHUX. ChoroaH1 B YKpaiHi



OPAKTUYHO HEMAaE€ I1HCTPYMEHTIB 1HBECTYBaHHS, SKI CIyXWId O KepeaoM
OTpUMaHHs MPUOYTKY, y 3B’SI3KY 3 HU3bKOIO 1HBECTHUIIHHOIO NMPUBAOIUBICTIO, HA
(GOHIOBOMY PHHKY 00€pTa€ThCs ay)Ke MaJlo akiii [2].

AHai3 cy4acHOTO CTaHy, MpoOJIEeMH Ta MEPCIEKTUBU PO3BUTKY PUHKY IIHHUX
narepiB B YKpaiHi BUCBITJICHI B HAYKOBUX IpaIlX TaKUX BITUM3HIHUX Ta POCIMCHKHUX
aBTopiB Ak C. MacnoBa, O. Onanos, E. KpaBuenko, M. KoBanenko, JI. PanBancbka,
H.JTo6anoBa, I'. [1IBopo06, B. llexyasko 1a iH. [2, 3, 4, 5].

MoxHa ckazaTu, 10 mnpooOiemaTika (GopMyBaHHS 1HOPACTPYKTYPH PHUHKY,
MPUHIUIIB oro noOya0BH Ta (PYHKIIOHYBAaHHS HA MOTOYHUNA MOMEHT JOCIIIKEHA
JOCUTh TIOBHO 1 BCEOIYHO, Y TOM € 4ac HaWOLIbII HEBUPILIEHUM IUTAHHAM €
npoOjemMa TMiJBUIIEHHS NpUBAOIMBOCTI (POHIOBOTO PHUHKY ISl MOPTQHETHHUX
1HBECTOPIB, (hopMyBaHHS €()EKTUBHUX MEXaHI3MIB 3ay4Y€HHs (PIHAHCOBUX PECYpPCIB
1HO3EMHHUX Ta BITYM3HSIHUX I1HBECTOPIB Ta iX CHOpSIMYBaHHS dYepe3 MeXaHi3M
(GOHIOBOTO PHUHKY B pEAJbHUN CEKTOpP EKOHOMIKM 3 METOK 3a0e3leueHHs
MaKpOEKOHOMIYHOTO 3pOCTaHHs Y KpaiHH.

CporoiHi yKpaiHChbKUW PUHOK I[IHHUX TANepiB HE BUKOHYE TUX (DYHKIIIH, sKi
BIH MOBHHEH BUKOHYBaTH B €KOHOMIIIl, pa30M 3 TUM BiH Ma€ CEpPHO3HUI MOTEHLIal
PO3BUTKY, 1 B TIEPIILY Yepry B raiaysi (hiHAHCYBaHHs YKPaiHCHKUX KOMIIaHIH.

st toro, mo0 (GoHAOBHI pUHOK YKpaiHu cTaB €dEeKTUBHUM MEXaHI3MOM
000pOTy WLIHHMX TNamnepiB, CIPUAB EKOHOMIYHOMY PO3BUTKY Ta 3abe3nedyBaB
HaJIe)KHI YMOBH JIJIS IHBECTHUIIIN Ta HAIIMHUKN 3aXHCT 1HBECTOPIB, HOTO CTBOPEHHS Ta
nojanbiie GyHKIIOHYBaHHS TMOBUHHO OyAyBaTHCS Ha TaKWX MPHUHIIUIAX: COLlaJIbHA
CIpaBEeJIUBICTh, HAJIMHICTh  3aXUCTy  1HBECTOPIB, PETYIIOEMICTh  PUHKY,
KOHTPOJIIOEMICTh, €(DEKTUBHICTh, TIPABOBA, MPO30PICTh, KOHKYPEHTHICTD, IIUTICTHICTh
PUHKY, TIEpIIOYeproBa peajizailisi 3araJbHOHAIIOHAJBLHUX IHTEpECIB Ta 3abe3re-
YEHHs TapaHTiil Ta OE3MEeKH IHBECTUIIIIHOT MisIIbHOCTI B eKOHOMIIl YKpainu [4].

JIst moanbpIioro po3BUTKY (POHIOBOTO PUHKY YKpaiHU Ta MiABUIIEHHS HOTO
MPUBAOJIMBOCTI i 1HBECTOPIB HEOOXIJHO: BCTAHOBJIEHHS KOPCTKOI MPOLIEAYypH
JOIYCKY LIHHUX TarepiB 1HO3eMHUX €MITEHTIB Ha HAI[lOHaJbHUI (POHIOBUI PHHOK,

sKa 0 3a0e3nedyBajia 3aXyMCT BHYTPIIIHBOTO 1HBecTOpa. JJIg 3aXUCTy 1HBECTOPIB IiJT



yac 3A1MCHEHHS omepaliid 3 1HO3eMHUMH I[IHHUMH TanepamMu HeoOXiTHO pO3BUBATU
KOHTAaKTH Ta CHIBIPALIO 3 IHO3EMHUMH PETYIIOI0UYUMHU Ta KOTPOJIIOIOUNMHU OpraHaMH
3 I[IHHUX TAamnepiB, MPOBEACHHS aKTHUBHOI JEp>KaBHOI MOJITUKH, HAIpaBJieHOI Ha
CTaHOBJICHHS €(EeKTUBHOTO pPHUHKY I[IHHUX TamnepiB, sKuid Ou OyB SIKICHUM
IHBECTHUIITHIM MeXxaHi3MoM [5].

[ToTpiOHO pO3p0O0IATH Ta peai30ByBaTH HOBY KOHIIEHIIIIO PO3BUTKY PUHKY
[IHHUX TMamnepiB, ska mepefadayae HACTyMHE: 3allyue€HHs BCIX TPyl 1HBECTOPIB;
AKTUBHY TMOJITUKY JIepKaBU, HAIIPABJIICHY HA PO3BUTOK PUHKY IIIHHUX IaIepiB.

VYkpaiHa MOBMHHA PO3BUBATU CBIM PUHOK IIHHUX ManepiB y BIAMOBIIHOCTI JI0
MpaBWJI, IPUWHATAX Y BCbOMY CBITi, BpaxOBYIOUM HETaTUBHUN Ta BUKOPHUCTOBYIOUU
YCHIIIHUI CBITOBUH JTOCBI/I.

Jlis  CTBOpEHHS CHOPUATIMBUX YMOB JJIsi BHYTPIIIHBOIO i1HBECTOpa Ta
YKPITUICHHS BITYU3HSHOTO PUHKY LIHHUX MarnepiB HEOOX1THO MEPEHTH JO aKTUBHOTO
3aJly4eHHs] TaKOX 1 BHYTPIIIHIX 1HBecTOpiB. HeoOXilHO MOCTIHHO MOKpallyBaTu
IMIDK  YKpaiHM B oO4Yax IHO3EMHHMX 1HBECTOPIB, 3HWKYBaTH pPIBEHb PU3UKIB,

OB’ I3aHUX 3 BITYM3HAHOIO €KOHOMIKOIO.
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