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YK 336.76:330.31(477)

dypmaH 1.B., K.e.H., gou,.
BiHHMLbKWIA HaLiOHANbHNIA
arpapHuin yHisepcutet

OLIIHKA CYHACHOI'O CTAHY ®OHAOBOI O PUHKY YKPAITHN TA
MEPCIEKTVB NOIO PO3BUTKY B CNCTEMI BIATBOPEHHA EKOHOMIKA

MpoBegeHo aHania ocobnneocTen (OYHKUIOHYBaHHA Ta
npobnem  po3BMTKY  (POHAOBOTO  PUHKY  YKpaiHw.
OO6rpyHTOBaHO NEepCcneKkTWBHI  CNpsAMYBaHHA PO3BUTKY
(POHZOBOTO PUHKY B CUCTEMI aHTUKPWU30BOro ynpasiiHHA
Ta BIATBOPEHHS €eKOHOMIYHWX npouecis. [ocnig>KeHo
MUTaHHA 3MiHM 06CAriB  TOPriB Ta IHWUX BUMIPIB
QIANBHOCTI  (POHAOBMX  BIPpXK 3@ OCTaHHI  POKW.
AKLUEHTOBAHO yBary Ha ICHyHuUMx npobnemax Ha LWAAXY
PO3BUTKY (POHLOBOrO PUHKY YKpaiHW, AKi 3aBa>kawTb
ioro AieBOMy (DYHKLiOHYBaHHHO.

MocTaHOBKa npob6nemn. @OHAOBUA PUHOK € MNPOBIAHOK  CKa[0BOK
YKPaiHCbKOI PUHKOBOT EKOHOMIKM. BiH cnpuse 0OMEXeHHI0 MOHOMOMI3MYy, reHepye
CMPUATAIMBI YMOBM A1 KOHKYPEHLLT, a TaKOX paLioHa/IbHOMY PO3MILLEHHIO (iHAHCOBUX
pecypciB. TakoX ()OHAO0BWIA PUHOK € LiIICHOK CUCTEMOKD, 3 HAabOPOM CBOIX MpaBwn i
MeXaHi3MiB, L0 [03BONAOTHL AK Npuadasatu, Tak i Npogasaty LiHHI nanepu.

Ha cborofHi fik Ha 3aKOHOAaBYOMY, TakK i Ha opraHisayifiHO-iHCTUTYLiAHOMY
PIBHAX peanizoBaHa MnepeBaXHa OIMbLIICTL 3aXOAiB, 3a3HAYeHUX Y BIANOBIAHUX
HOPMATUBHO-MPABOBMX aKTax LWOLO PO3BUTKY (POHLOBOr0 PUHKY YKpaiHW. [eski
3aX04M BCe lle O4iKyloTb Ha peanisauito. 30Kpema, 3anpoBaiXXeHHA HOBUX
IHCTPYMEHTIB Ha (JOHAOBOMY PWUHKY; 30Cepe>KeHHS TOPriB LiHHAMKW nanepamu Ha
(hoHA0BUX OBipXKax; KoHconigauis GIpPXKOBOI CUCTeMW; LeHTpanisauis 4eno3nTapHoi
cuctemun. HaranbHi npo6iemMu, WO ICHYKOTb Ha (POHAOBOMY PUHKY YKpaiHW i
3aBaXkaloTb MOro nojasnblOMy PO3BUTKY - Le HU3bKa NMiKBIAHICTb Ta Kanitanisauyis,
MacwTabHMin fediunT BHYTPIWHIX TPOLIOBUX PecypciB Ana iHBECTULIN, HM3bKa
yacTka 6Ip)KOBOMO CErmMeHTy pPWHKY, HEAOCTATHE 3aKOHOLABYe perysoBaHHSA
LiIHOYTBOPEHHS, OOMeXeHa KifbKIiCTb NIKBIAHUX Ta iHBECTULIAHO npuBabanBux
(piHAHCOBMX IHCTPYMEHTIB, BMCOKa (PparMeHTapHICTb OipXO0BOi Ta Aeno3nTapHOT
CTPYKTYpu. Bci BOHM € npaMyUM Bigo6paXKeHHAM MOCTKPWU30BOro nepiogy, AKWi
Hapasi NepeXxnBae YKPaiHCbKNA (hOHA0BWIA PUHOK [4].

AHani3 ocTaHHIX gocnifpkeHb i nybnikauini. JocnigpkeHHIo Npo6ieM po3BUTKY
(hOHA0BOr0 PUHKY YKpalHW Ta Oro 3HaYeHHs 4151 eKOHOMIYHOro 3pOCTaHHSA KpaiHu
NPUAINAETLCA 3HAYHA yBara fK BITYM3HAHUMMW, TaK i 3apybikHUMK BYeHuMU. Cepep
BITUM3HSAHUX HAYKOBLiB, IKi 3aiMatOTbCs AOCMIKEHHSAM L€l npobnemun, cnig BU4IiNuTK
Takmx astopiB: O.l.bapaHoBcbkoro, O.€. Tyass, B.M.JTwotoro, C.B. OHMLIKO,
B.MN.YHuHeup-Xopakiscbky, B.M. LLenyabko, A.B.3iHyeHKa, B.B.KopHeesa Ta iH.
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BapTo TakoX 3ayBaXXWTU, L0 MUTAHHA PO3BUTKY POHAOBOIO PUHKY 3HAXOAUTLCA
B LIEHTPI yBarn 3apyODKHUX BYEHUX, Cepes SAKMX MOXHa BUOKpemutn D.AfeHa,
P.BepHappa, b.bopHa, P.JleBiHa, A.MipkiHa, M. Telinopa, IN.XapTMaHa Ta 6arato
IHWKUX. BofHoYac, He 3BaXaluu Ha BefMYe3Hy KifbKiCTb nybnikauid 3 [aHol
npo6seMaTnKM,BOHA BUMarae nofanbLlioro po3suTKy. HeBupiweHa paHiwle YyacTuHa
3arasibHo1 npobsiemun. Ha Hawy AyMKy, HeHaneXHa yBara npuingeTbCa HacTYNHUM
MATAHHAM: YAOCKOHANIeHHIO PUHKOBOT IHMPACTPYKTypu Ta 3abe3neyeHHo i
HafiNHOCTI; BLOCKOHa/NEHHIO MeXaHi3MIiB [ep>KaBHOro perysioBaHHSA, Harnagy Ha
(hOHZOBOMY PUHKY Ta 3aXWCTy MpaB IHBECTOPIB; CTMMY/IHOBAHHIO MO4A/bLIOTO
PO3BUTKY (POHLOBOr0 PUHKY YKpaiHW.

MeTa cTaTTi NONArae y BMCBIT/IEHHI Cy4YacHOro cTaHy (POHAOBOrO PUHKY, K
OZJHOTO i3 HaMBaXKMBILLNX €N1eMeHTIB (DiHAHCOBOr0 PUHKY YKpaiHW.

Buknag ocHoBHOro matepiasy. OCHOBOK (DOHA0BOIO PUHKY € (DOHAO0BI Bipxi,
opraHisauii, SiKi HagatTb MOX/IMBICTb 3[iACHIOBATX TOProBi onepawii Ta 3BOAATb pPa3oM
MOKyNUiB i NpofasuiB LiHHMX nanepiB. ®OHAOBI GipXi PYHKLIOHYIOTb Maiie Ha BCiX
KOHTMHEHTax Ta € OCHOBHMMMW OpraHisauismu, AKi 3aiMatOTbCs TOPriB/eld LiHHUMU
nanepamu. B po3BMHEHMX KpalHaX OCHOBHY YacCTWHY PUHKY aKLiil 3aiiMaroTb MepBuHi
ny6niyHi posmiweHHA akuii (MPO). IPO aKTMBHO BUKOPWUCTOBYETLCS B CBITI /1S
3a/1yYeHHS KOLUTIB Cy6’eKTaMmn roCrnofaptoBaHHS.

Tak, B CLLA 3pocTaHHA puHKY noyanocs we B 2002 poui Ha OHI 3HMKEHHS
CTaBKWM pedpiHaHCYyBaHHA Ans 60poTbOM 3i CMagom B eKOHOMIui. Byxe Ha moyartok
2005 poky 3aBAdku 1552 nposefeHUM onepauism B eKOHOMiIKY 6yno 3asydeHo 180
mnpa. gon. CIJTA, a 2007 pik, konu B CIJIA BXe Ha MOBHY CWNy PO3BeEpHynacs
inoTeyHa Kpu3a, CTaB HanbiMbLINM 3a KifIbKICTIO MPOBeAeHUX NEPBUHHMX NY6AIYHUX
PO3MilLEeHb Ta 3a/ly4eHOMY Kanitany, 3a A0rMoMOrot Myo6nivYHMX po3MilleHb akuiid i
2014 yrop 6yno 3anyyeHo 295 mnpa. gon. CHTA KatacTpodiyHe nafiHHA PUHKY
Bigoynoca B 2008-2009 pp., MOB’A3aHO 3i CBITOBOK (PIHAHCOBOK  KPWM3OLO.
MocTynoBe BiAHOBMEHHA PUHKY noyanoca Bxe B 2009 poui, a Ha HacTyMHWIA piK
PUHOK MalXe Habnu3nMBcs [0 [AOKPM30BMX MOKA3HMKIB 3a 06CAroM 3asyyeHoro
Kanitany. NpoTe, OCTaHHI POKM CMOCTePIracTbCA TeHAEHUiA A0 3HMKeHHS 06’emis
3a/ly4YeHHs KOWTIB TakMM LWAsSXoM. POHAO0BUA PUHOK B YKpaiHi MNoCTynoBo
PO3BUBAETBLCA, MPO L0 CBIAYaTb MNO3UTUBHI TeHAEHLIT 36iNbLUEeHHA 06CAriB BiPXOBUX
KOHTPAKTIB Ha opraHizartopax Toprisni (puc.l.).
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Puc. 1 InHamika Gip>XOBUX KOHTPAKTIB 3 LiHHMMM nanepamu, MApA. TpH.
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Tak, B YKpaiHi npotarom 2011-2013 pokiB cnocTtepiranacb [OCUTb BUCOKa
aKTUBHICTb OIPXKOBOr0 PUHKY, MPO Lie CBig4aTb NOKasHMKM 06cary 6ipXoBoil Toprisni
LUIHHUMK nanepamn. Tak, 3a pe3ynbTaTamu TOPriB Ha opraHizatopax Toprisfi obcar
OipXXOBUX KOHTPaKTiB (4Orosopis) 3 UiHHMMM nanepamu y 2012 poui CTaHOBMB
235,44 MnpA. TpH., Wo binble maixe y 2 pa3n (abo Ha 104,15 mnpa. rpH.) 3a obear
Topris y 2011 poui (puc. 1). 3HayHe 3pocTaHHA 06CAriB TOPriB Ha (POHLOBOMY PUHKY
MOACHIOETLCA 36i/IbLLEHHAM 06CAriB (DiHAHCOBUX PECYPCiB, L0 IHBECTYHOTLCA B LjiHHI
nanepu yKpaiHCbKMUX eMITEHTIB AK BITYM3HAHUMM, TaK i IHO3EMHMMU IHBECTOpaMu, a
TaK0X 3pOCTaHHAM BapTOCTI LIHHUX Manepis eMIiTEHTIB, 3 AKUMU YKNaAaUCh YrOAaW.

CbOrofHi B YKpaiHi gie 6/113bK0 AeCATU OpraHi3aTopis TOPrie/i - (OHL0BUX BipXK,
a came: Y®b, KM®Bb, IHHeke, MNdb, YMBB, YM®B, CE®B, N®TC, lNepcnekTnsara
Yb. XapakTepncTuKa nepLioyeprosux 3 HAX npeacrasneHo y 1abn.l.

Tabnuusa 1
O6cAr Toprie Ha HanbiNbLWKMX HOHAOBMX BipXKax YKpaiHu
O6car Toprie Ha NEPBUHHOMY PUHKY, 3aranbHuin o06cAar Topris,
Eip)Ka PR rp-||--l;§‘MI'I 3POCTaHHA PR r-?:;\lll'l 3POCTaHHA
2012 2013 P 2012 2013 P
Topris, % Topris, %
MepcnektnBa 3,15 11,90 377,90 79,07 146,01 184,65
NeTC 8,22 9,95 121,00 88,86 89,52 100,75
KniBcbKa
MDKHapoAHa -4 57 1,17 72,36 2,08 2,13 102,24
(hoHfoBa
6ipxa
Ykpaliceka ) (g 0,08 44,81 63,87 24,10 37,73
Bipxa
Bcboro 3,15 23,99 158,17 233,88 261,76 111,92

MpumiTkn. HaBegeHo 3a gxepenom [4]

[MpoaHanisyBaBLUN [aHi HaBefeHHI B Tab/. 1, BUAHO Lo 3a obcaramu TOprie Gipxa
«[epcnekTuBa» 3alimae nepLue Mmicue, 36inbWMBLLKM TX 06car Ha 84,65 % 3 go 146,01
MApA. rpH. B 2013 poui nopiBHAHO 3 2012 poKoM, B T.4. 36i/bLUMBLUN 06CATM TOPriB Ha
NMEPBUHHOMY PUHKY - Maibke B 4 pa3n go 11,90mnpa. rpH. HailmeHLwwmnin 3a obesiramm
pe3ynbTaT Mnokasana YKpaiHcbka 6ipka: y 2013 poui Bigbynocb 3HayHe 3MeHLUEeHHS
o6caris Toprie Ha 62,27% po 24,10 mnapa. rpH. BigHOCHO 2012 poky. 3araiom Temn
3pOCTaHHA MepPBMHHOIO puHKY y 2013 p. cknaB 158,17 %, WO 3Ha4yHO Oinblue HiX
aHanoriYHMim NoKasHWK 3arajlbHoOro 06¢Ary Topris, WO cTaHoBUTbL 111,92 %. 3aranbHe
36i/bLIeHHA 06caris Toprie ctaHoBW0 B 2013 poui Ha 11,92% BigHocHO 2012 poky.

B YkpaiHi BUKOPUCTOBYIOTb IHAEKCU, L0 MAKCUMaSIbHO XapakKTepusykoTb CTaH
(pOHZOBOr0 PUHKY a came: iHAEKCU YKpaiHCbKoi 6ipxki Ta doHgosol 6ipxi MPTC.
MOTPiGHO 3a3HAYMTK, WO Ui iHAEKCK NOB’A3aHHI Ta Mat0Tb TICHMIA 3B'A30K MiX
co60t0 (Tak SIK eMiTeHTM 3 OAHIET KpaiHK) Ta 3 iHAekcamu Pociicbkoi degepauii -
PTC ta MMBB, ane feLio MeHLWWIA 3 amepuKaHCbKUMK, Hanpuknag [oy-xoHe.

Y 2013 poui 6yno 3apeecTpoBaHO 237 BUMYCKIB aKLiil Ha cymy 46,88 mnpa.
rpH., Wo Ha 10,91 mnpg. rpH. (abo Ha 23,27%) meHLwe, HxX Yy 2012 poui. Y 2013 poui
HalbiNbLWi 06CArn BUNYCKIB akLilii 3apeecTpoBaHO KOMepPLinHUMK 6aHKaMu (Ha cymy
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28,19 wmnp4. rpH.). 3a pe3ynbTatamu TOPriB Ha opradizatopax TOprisni, o6car
OipXXOBUX KOHTPaKTiB (4orosopis) 3 LiHHMMK nanepamu y 2013 poui CTaHOBMB
264,26 mnph. rpH., Wwo 6inbwe Ha 28,42 MapAa. rpH. Y nopiBHAHHI 3 2011 pokom
(235,84 mnpa. rpH.). B YKpaiHi 3 KOXXHUM POKOM NOTPIGHO BUNIavyBaTun BCe OisibLue
KOWTIB 32 30BHIWHIMW MO3MKaMK, TOMY OAHWM i3 HaWMpoCTilWmMX cnocobis
3a/ly4yeHHS KOLUTIB A0 3ara/ibHOro GHMKETY KpaiHM € NPOAaX AepXXaBHUX 06nirauii.
Y 2013 poui Ha pyHKY LiiHHMX NanepiB HanbinbLIOK iHBECTULIHO NPUBaBGAMBICTIO
XapaKTepu3yBa/MCb Aep)kaBHI o6nirayil Ta akuil, wo Bigobpasunocb y 06csA3i
30IMCHEHMX KOHTPaKTiB. YacTka onepauiin 3 fgepxaBHUMW o067irayismMm 3pocna 3
42,03% y 2012 poui go 67,78% y 2013 poui.

Puc. 2 OuHamika yknagaHHA Ha Y®b 6ipX0BUX KOHTPaKTIB LWOAO KymiB/ii-
npofaxky (PiHaHCOBMX IHCTPYMeHTIB 3a 9 mic 2014 p.Dkepeno:[3]

CBifYEHHAM AWHAMIYHOrO PO3BUTKY BITYM3HAHOrO OIPXOBOrO CErMeHTy
(hOHZOBOr0 PUHKY € NnosiBa HOBWUX (PiIHAHCOBUX IHCTPYMEHTIB Toprisni. B pamkax
PO3LUMPEHHS IHCTPYMEHTIB (POHLOBOr0 PUHKY Ta OCHOBHUM pe3synibTatom 2012-2013
POKIB B LibOMY HanpsMKy cTajla aKTuBi3aLis poboTn CTPOKOBOIro PUHKY, 06CAT TOpriB
Ha KoMy 3pic y 6,5 pa3n - 3 3,59 mnpa. rpH. y 2011 poui go 23,65 mnpg. rpH. y
2012 poui Ta go 24,58 mnpg. rpH. y 2013 poui.

Tabnuus 2
CTpyKTypa Toprisni PiHaHCOBMMU IHCTPYMeHTaMu Ha YPb
MuTtoma Bara piHaHCOBOIO .
Bua Cyma, M/IH. TpH. . . 0 CTpYKTYpHI
. IHCTPYMEHTY Y CTPYKTYpi Topris, % .
(hiHaHCOBOro L L . L 3MiHN,
. 9 micauis 9 micauis 9 micsauyis 9 micsauis
IHCTPYMEHTY +- %
2013 poky 2014 poky 2013 poky 2014 poky
2 078,13 62, 48 76,30 18,40 -57,90
AKUIT
Obnirauii 632, 12 242 65 23,21 71,43 48,22
nianpnemMcTB
OnuonH| 4, 86 28 81 0,18 8,48 8,30
cepTudgikaTu
IHBECTULI7HI 8, 65 5, 73 0,32 1,69 1,37

cepTudikaTu
MpuMiTKK. HaBegeHo 3a mxepenom [3].
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Omxe, 3a nmigcymkamun 9 micauis 2014 poky (puc. 2, Tabn. 2) B CTPyKTypi
TOpriBfi PiHAHCOBMMU IHCTPYMeHTaMu Ha Y®Pb cyTTeBO 36i/blLMNach NMTOMA Bara
obnirayin nignpuemcts - 1o 71,43% (aHanoriyHUin nokasHuk 2013 poky - 23,21%),
O CYMpOBOAXKYBA/IOCb CKOPOYEHHAM 4YacTKM TOPriBni Ha Oipxi akyigsmy - [0
18,40% (noka3Huk 2013 poky - 76,30%). NepcneKTUBHMM BapiaHTOM 3a/ly4YeHHAM
KOLWTIB, MOPIBHSAHO 3 Maidke Hy/bOBMM B YKpaiHi, € iX 3a/yyeHHA Ha 30BHILLHIX
MalijaHumKax, 30Kpema npu nepBMHHOMY ny6niyHomy po3smiweHHlo (IPO). B
OCTaHHI POKM UMM KOPUCTYHOTbCA B OCHOBHOMY BENUKI arpapHi KoOmnaHii -
arpoxonguHru (taén. 3).

Tabnuua 3
Mepenik yKpaiHCbKNX arpapHuUX KOMNaHii, ski 3gincHmunm 1IPO
. . . Po3smiLLeHui 3anyyeHo, M/H
Pik Komnanis Bipxa naker au:uiﬁ, % ,q())/n. CWA
2006 Astarta Holding N.V. WSE 20,00 31,0
2007 Landkom Int. PLC AIM 55,00 1110
2007 Kernel Holding S.A. WSE 33,00 218,0
2008 MHP SA LSE 19,41 322,0
2010 Avangard LSE 20,00 188,0
2010 Agroton WSE 26,20 53,7
2012 KSGAgroSA. WSE 33,00 40,0
2012 Industrial Milk Company (IMC) WSE 23,90 29,7
2012 Ovostar Union N.V. WSE 25,00 33,0
2013 Agro-Generation NYSE 17,85 18,0
Euronext

B TOl e yac nmpono3uuia UiHHWX nanepiB B YKpaiHi He TifIbKW He MOXe
33[0BO/IbHUTW MOTEHLINHUIA NOMUT MIDKHAPOAHWX MOPTMENbHUX IHBECTOPIB, a €
HeLO0CTaTHLOK HaBiTb AN5 3a6e3MneyYeHHs 3poCTaryoro nonnuTy 3 60Ky BITUM3HAHUX,
aKTMBM AKNX 3a CBITOBMMMW MipKaMu - Mi3epHi.

BpaxoBytoum BuLle CkasaHe, 6a4yMmMo, L0 (hOHAO0BA GipXKa YKpaiHKu,Xoua i Mae
MeBHi MO3UTUBHI 3PYLUEHHS Yy CBOTA [AiSNILHOCTI, NPOTe BCE Le 3a/IMLIAETLCA He
LOCKOHaNoW A1 eeKTUBHOIO (PYHKLIOHYBAHHS | 3HAXOAUTLCA Y CTaHi PO3BUTKY.
BignosigHO [0 LbOro MOXHA BUOKPEMUTU pafd NPo6MeMHUX MUTaHb, AKI Ha Le
BN/NBAaKOTb, TaKMX HK. BIACYTHICTb €AMHOI Hanaro[keHoi Mmogeni AisnbHOCTI
(hoHAO0BUX OIpPXK; BIACYTHICTb e(MeKTMBHOI HauioHa/IbHOT [Aeno3nTapHOl cucTemu;
0OMeXeHIiCTb (piHAaHCOBMX [HCTPYMEHTIB, WO BWUKOPUCTOBYIOTLCA (DIHAHCOBUMMU
nocepefHNKaMmn Ta HU3bKWA CTYMiHb BWKOPUCTAHHA MOXiAHUX LiHHMX Manepis;
HMU3bKWIN piBEHb IH(POPMOBAHOCTI HAaCeNeHHA NPo AifNbHICTb (POHAOBOIO PUHKY, LLO
MPU3BOAUTL [0 HU3bKOT aKTUBHOCTI (Di3U4HMX 0Ci6 Ha (hOHAOBIN BipXKi, HE3BaXKAKUN
Ha Te, WO BOHW € OAHMM 3 TOJIOBHUX iHBECTOPIB Y PO3BMHEHUX KpaiHax; BUCOKWUI
CTYNiHb TIHbOBOT EKOHOMIYHOT Aif/IbHOCTI Ta NONITUYHOIO BTPYYaHHS.

MpoaHanisyBaBlIM AiANLHICTL (DOHA0BMX OIpX, MOXHa cKasaTu, Wo ANS
e(PeKTUBHOIO X PYHKLIOHYBaHHA | PO3BUTKY HEOOXIiAHO BXMTUW 3aX04iB LI0A0:

- 3anpoBa>KeHHA B NPaKTUKY (YHKUIOHYBaHHA (DOHLOBUX 6apXX efNeKTPOHHOro
OOKYMEHTOO00iry, LWo CrpuaTuMe 3MEHLUEHHIO PU3MKIB B3aEMOAIT YYaCHUKIB
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GipXi Ta NiABULLEHHIO TT MIKBIAHOCTI;

- BMNPOBA[PKEHHSA HOBMX TOPrOBe/IbHUX CUCTEM i NnaTopm, eeKTUBHUIA PO3BUTOK
TEXHOOTIT IHTPEPHET-TPENANHTY;

- NIACWNEHHA | B3aEMHa iHTerpauis (ooHA0BUX 6apX, WO 3abe3neynTb CTaHAAPTHI
KpUTepii NICTUHIY Ta (JOPMyBaHHS CNpaBeA/MBMX PUHKOBUX LiH 0OyAb-AKNX
(piHAHCOBUX IHCTPYMEHTIB;

- po3pobka 3aranbHOAEPXKaBHOI [OBrOCTPOKOBOI CTpaTerii po3BUTKY (OHA0BMUX
OipXX i3 ypaxyBaHHAM  0CO6/IMBOCTEM  HaLiOHa/IbHOI ~ E€KOHOMIKM  Ta
0C06/MBOCTENPO3BUTKY CBITOBOr0 (DOHLOBOIO PUHKY;

- 3anpoBa/PKeHHs 3ara/ibHOHaLiOHaNbHOI CUCTEMW MOHITOPUHTY Ta  €AMHOT
MeTOLO0NOriT po3paxyHKy Kanitanisauii poHA0BOI OipXi;

- BCTAHOBJ/IEHHA [epXaBHUM PerynaTtopoMm €eAvHWX 48 BCIX 6IpX npasus
po3paxyHKy 6ipxosoro kypcy [1].

Tomy B nporpami po3BUTKY (POHAOBOrO puHKY Ha 2015-2017 poku MarTbbyTu
OKpecneHl HaCTynHi MOMOXeHHA  [4]: 36inblueHHA KaniTanisauii, NiKBigZHOCTI Ta
MPO30pOCTi  (POHAOBOIO  PUHKY; YAOCKOHA/IEHHA PUHKOBOT IH(PACTPyKTypn Ta
3abe3neyeHHs Ti HagiMHOro i ePEKTUBHOMO (hYHKLIOHYBaHHS; YA0CKOHAIEHHSA MexXaHi3miB
[EPXXaBHOI0 PErysitoBaHHA, Harnagy Ha (OOHA0BOMY PUHKY Ta 3aXMCTY Mpas iHBECTOPIB.

Logo Mpoekty lMporpamu, TO BiH PO3p06/ABCA Y BeKTOpPi BIAMNOBIAHOCTI
3axifjHUM HOpMaMm Ta CTaHfapTam, [0 AKMX MNparHe He uwe 3akoHojaB4ya Ta
BMKOHaBYa Bflafia B KOHTEKCTI MifnucaHHA yroAu npo acouiauito 3 €BpONercbKumM
Coto30M, a W yKpalHCbke 6i3Hec-cepefoBulle. 30Kpema, MifgroToBEHUM
NOKYMEHTOM MepefbayvyacTbCa NiABULLEHHA PO PUHKY LIHHMX narnepis B npouecax
nepepo3noginy (PiHaHCOBMX PecypciB, iX akymynauil 4na BMpiLeHHSA NPIOPUTETHUX
[epXXaBHUX 3aady, 3MiLHEHHS (DiHAHCOBOro CTaHy opraHisauiil Ta po3LUPEHHS IXHIX
IHBECTULINHUX MOXNUBOCTENn. OKpiM TOro, perynstop Mae Ha MeTi CTBOPEHHS
LiMICHOT Ta epeKTUBHOI CUCTEMM PUHKY LIIHHUX nanepis Ta PiHAHCOBUX IHCTUTYTIB,
CTa/IOr0 3pOCTaHHA Kanitanizayil (OHAOBOr0 PUHKY Ta PO3LWUPEHHA MPaKTUKK
3a/1y4yeHHs IHBECTULIN 3 BUKOPUCTaHHAM (hiHAHCOBMX IHCTPYMEHTIB [4].

[na BMKOHaHHA pernameHToBaHMX Uine ao 2017 poky perynatop nnaHye
30CEpPeanTUCh Ha NPOAOBXEHHI KOPNopaTUBHOT pedhopmu, NigBULLEHHI ePEeKTUBHOCTI
PEryfitoBaHHA EeMITEHTIB Ta, 6e3yMOBHO, PO3LUMPEHHI IHCTPYMEHTapito (HOHLOBOrO
puHKY. [pyn ubomy Komicia nnaHye cTtumynioBatv 30iNbLIEHHSA NIKBIAHOCTI
(POHZOBOr0 PUHKY 4epe3 CTBOPEHHS MOTYXXHOro CBILOMOro IHAMBIAYanbHOro Ta
IHCTUTYLIMHOIO IHBECTOpa, a TaKOX YLOCKOHaIUTU  AiSNbHICTb  PUHKOBUX
nocepefHUKIB, 3abe3neyMBlUM TaKOX HafiiHe | eqeKTVBHe QYHKLiIOHYBaHHA
PVHKOBOI  IH(PACTPYKTYpu. He MeHW BaXIMBMM AN Perynaropa Takox
3a1MLLIAETbCA  3a0e3neyeHHs  (PYHKLIOHYBAHHSA  €4MHOT  [JepXXaBHOI  MOMITUKK
CTUMY/IFOBAHHSA NMOKpPaLLeHHs iHBECTULIAHOMO Knimary.

Y pesynbTari peanisauii 3axogis Nporpamy po3BUTKY (HOHAOBOIO PUHKY Ha
2015-2017 poku nepefbayvaeTbCA MiABMLEHHA PO PUHKY LIHHUX Manepis B
npouecax Mepepo3noginy (iHaHCOBMX PecypciB, X akymynauii Ans BUpPILLEeHHS
NPiOPUTETHUX [epXXaBHUX 3agady, 3MilLHeHHS (DiHAaHCOBOro CTaHy opraHisauin Ta
PO3LUMPEHHS X IHBECTULIMHMX MOX/IMBOCTEN; CTBOPEHHA LiNICHOI Ta e(EeKTUBHOT
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CUCTEMM PUHKY LiHHUX nanepiB Ta (IiHaHCOBUX IHCTUTYTIB; CTanui picT
Kanitanisayii puHKY LUIHHAX nanepie Ta pPO3LIMPEHHA NPaKTUKKA 3a/lyyYeHHs
IHBECTMLIN 3 BUKOPUCTAHHAM IHCTPYMEHTIB PUHKY LiHHUX nanepis.

TakoX cepep nMnaHOBaHWX pes3ysnbTaTiB peanisayii MNporpamu - nigBULLLEHHSA
PIBHA MOKa3HUKa KaniTanizauii MiCTUHIOBUX KOMMaHINn YKpaiHW, MOKpaLeHHs
no3uuin YKpaiHu y peiTuHrax CBiTOBOro 6aHKy 3a NoKasHWKOM 06CAry Topris Ta 3a
MOKa3HMKOM BiJHOLWEHHA 06cAry Topris o BBI1, nigBulLeHHS piBHA MOKa3HMKa
S&P (iHgekc (hoHAO0BOro PUHKY), 3POCTaHHA MOKa3HMKAa IHAEKCY PIBHA 3axuCTy
iHBECTOpIB, WO A03BONUTb YKpaiHi nepemictutucs y PeltnHry Doing Business,
OiNbLLU MOBHEe Ta LUMPOKe BNPOBaKeHHA MpUHUMMIB Ta Linei peryntoBaHHS PUHKY
UiHHMX nanepie 1OSCO, a TakKoXX MPUCBOEHHA (OHLOBOMY PUHKY YKpaiHu
BIANOBIAHO [0 Knacudikauii MiDKHapoAHOro iHAeKcHoro areHTctea FTSE craTycy
Advanced Emerging [4].

BucHoBKW. 3arasiom BapTO BiA3HAYWUTK, WO 3POCTAHHA (POHLOBOIO PUHKY
HabyBae AKICHO HOBOI AMHaMiKM 3a YMOBM TPMBA/IOro nepiogy nNOMAITUYHOT Ta
€KOHOMIYHOT CTabiNbHOCTI, PO3BUTKY PUHKOBOI IH(PacTpyKTypu. ICHye peanbHa
MOX/IMBICTb 36a/1aHCOBAHOro POCTYy 06cAriB pUHKOBOT Toprisni. Llinkom npupogHo,
L0 PO3BUTOK MPUBATHOIO CEKTOPY Bifirpae HamBaromilly posib y PO3BUTKY PUHKY
Kanitasy, 0co6n1Bo WOALO 36asaHCyBaHHA NOMUTY Ta Nponosuuii. Ane fepxasa, y
CBOK 4epry, € BifAMOBIJA/IbHOK 3a CTBOPEHHSA Ta BMNPOBALXXEHHS «MNpaBu rpu» Yy
(hiHAHCOBOMY CEKTOpI.

Mpo3ope i nmepeabavyBaHe 3aKOHOLaBYE Ta PerynfaTopHe CepefoBuLLEe Mae
CTUMY/OBAaTU PO3BUTOK (POHALOBOrO PUHKY, NIATPUMYBaTh [MOBHE Ta UYeCcHe
PO3KPUTTA BCIET PIHAHCOBOT IH(hopMaLLiT NPO eMiTEHTa, a TAKOX 3abe3nedvyBaTtu YiTke
34iCHeHHA npoueayp 6aHKpYTCTBa, CPAMOBaHMX Ha peasni3alito npas KpeauTopis.
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