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KaHIUAaT EKOHOMIYHUX HayK,
BUKJIaAa4 Kadeapu piHAaHCOBOTO MEHEKMEHTY
Ta (POHJIOBOTO PUHKY

OpechKOro HalliOHAILHOTO €KOHOMIYHOTO YHIBEPCUTETY

IHCTUTYUIHHI ACHEKTH PO3BUTKY ®OHJOBOI'O PUHKY
YKPAIHHA

VY cTaTTi pO3rIISIHYTO JICTUHTOBI BUMOTH JIO I[IHHMX TarepiB Ha (DOHIOBOMY
pUHKY YKpaiHU Ta MPOBIJHUX CBITOBHX OlpkaxX. BH3HaueHO OCHOBHI MpoOJieMH Ta
TEHJIEHIIi KamiTami3amii HalloHaJIbHOrO (GOoHAOBOrO puUHKY. Oco0IMBY yBary
MPUAUICHO TISJIBHOCTI MAKPOPETYIISITOPA B KOHTEKCTI MOPIBHSAHHS 3aIlllIAHOBAHUX Ta
JOCSTHYTUX PE3YJbTATIB IIOAO PO3BUTKY (POHIOBOTO PHUHKY BIANOBIIHO [0
CTpaTETIYHUX MPOTPAMHUX JTOKYMEHTIB.

Knwuoei cnoea: nicmune, yinnuii nanip, oHO08Ull pUHOK, IHOeKc, Oipaica,

emimenm, Kanimanizayisi.

Kosanesa E. H. UHCTUTYIHUOHAJIBHBIE ACIIEKTHBI PA3BBUTUS
®OHIOBOI'O PBIHKA YKPAUHBI

B crathe paccMOTpeHBI JIMCTUHTOBBIC TPEOOBaHWS K IICHHBIM OymaraMm Ha
GOHAOBOM pHIHKE YKpaWHE W Ha BEIyIIMX MHUPOBBIX Oupkax. OmnpenencHs
OCHOBHBIE TPOOJIEMbl M TEHICHIMHM KalUTAIN3AllMH HAIIMOHAIBHOTO (DOHIOBOTO
peiHKa. Oco00e BHUMaHUE YACIICHO ICATEIHPHOCTH MaKpOPETSIyTopa B KOHTEKCTE
CpaBHEHUS 3aIUIAHUPOBAHHBIX W JIOCTUTHYTBHIX PE3YJIBTATOB Pa3BUTHS (HOHIOBOTO
PBIHKA B COOTBETCTBUH CO CTPATETUUECKUMH MPOTPAMMHBIMU JOKYMEHTAMH.

Knrwoueesvie cnoea: nucmune, yewnas Oymaea, HOHOOBbIU PLIHOK, UHOEKC,

61/lp9f6‘(1, amumernm, Kanumaau3ayusl.



Kovalova O. N. INSTITUTIONAL ASPECTS OF THE UKRAINIAN
STOCK MARKET DEVELOPMENT

Listing requirements to securities on the Ukrainian and international stock
market are reviewed in the article. Main problems and tendencies of capitalization of
the national stock market are determined. Special attention is paid to the activity of
the macro-regulator in the context of a comparison of planned and achieved results of
the stock market in accordance with the strategic policy documents.

Keywords: listing, security, stock market, index, stock exchange, issuer,

capitalization.

IHocranoBka npodjemu. B yMoBax HEOOXITHOCTI aKTUBI3AIlll IHBECTUILIIHUX
IpOLECIB 3 METOK II0XBAaBJICHHS E€KOHOMIKM Ta 3a0e3leueHHs CTajoro
€KOHOMIYHOTO PO3BUTKY BIAMOBIAHO 110 Tporpamu «Ctparerias pedopm-2020»,
aKIeHT Mae OyTh 3aiicHeHHid Ha (QOpMyBaHHI KOHKYPEHTOCIPOMOKHOIO
HalllOHAJIBHOTO (DOHIOBOTO PUHKY, IO B TEPIINy YEpry BUMAarae IUTIIHOI mpaill 3
IHCTUTYLIITHUMU ~ 3acafamMu  Woro  (QyHKUiIOHyBaHHsA.  DOHIOBUH  PUHOK
OTOCEPEKOBYE aKyMYJIAII0 3HAYHUX OOCATIB (DIHAHCOBUX PECypCiB y pamKax
PO3BUHYTHUX €KOHOMIYHUX CHCTEM, TOJIOBHUM YHMHOM 3a JOIIOMOTOI0 HOro
OpraHi3oBaHOTrO OIPKOBOIO CErMEHTY. YKpaiHi Hapa3l He MPUCBOEHUHN CTaTyc
(hiHaHCOBOTO PUHKY 32 Ki1acudikaiiero Mb>XHaApOIHOTO 1HAEKCHOTo arentcTBa FTSE 3
OrJIsiAy Ha HEBIANOBIAHICTH (POHIOBOTO PUHKY YKpaiHU KPUTEPISIM BIIKPUTOCTI Ta
po30pocTi pedopM, HETOCKOHAJIOI CUCTEMU PETYIIOBaHHS MEPEMIIIEHHS PECYPCIB.
[lepcnektuBHe oTpumanHs cratycy Advanced Emerging y 2020 pomi Bumarae
PO3TISAY MOTOYHOTO CTaHy (POHOBOTO PUHKY Ta BU3HAYHHMX HOTO KaTeropii, a came
JICTUHTY, KamiTaji3alli Ta ICHYIOUMX MOTOYHUX TPEH/IB PO3BUTKY.

AHaJI3 OCTaHHIX H0C/iIKeHb | myOsikauniii. TeopeTHYHUM Ta MPaKTUYHUM
npoOjemMaM CTaHOBJICHHS HalllOHAJIBHOTO (POHIOBOTO PUHKY Ta MUTAHHIO JIICTHHTY
NPUCBSYCHI HAyKOBI Mmparli Takux BueHuX, sk: [lumkos C. €. [1], skuit gocmimkye

aKTyalbHI NMUTaHHA TpaHcopmarlii jictuaropux umor; Ilkomina 1. B. [2], mo



po3risifae JISUTBHICTh YYaCHUKIB Ha (OHOOBOMY pHUHKY YKpaiHM B YMOBax
HeBu3HaueHocTi; [lepOuna A. I'. [3], skuif MPOBOAUTH aHAI3 TEHACHLINA O1p>KOBOT
TOPTIBII.

IMocTanoBka 3aBAaHHsA. METOIO CTaTTI € aHAI3 Cy4YaCHUX KPUTEPIiB JTICTUHTY
Ta HaJIaHHS OIIHKH JIep)KaBHIN MIATPUMII PO3BUTKY (DOHJIOBOTO PUHKY.

BukJiiax 0CHOBHOro Marepiajty a0CaiIKeHHs.

Miciie ¢oHmOBOrO pUHKY B CTPYKTYypi (PIHAHCOBOTO PHHKY YKpaiHu
aKTyaJlI3y€TbCSl B OCTAHHI POKH, BPAaxOBYIOUM CKIJIAJHICTh 3aJIy4€HHS TI'POLLIOBHUX
KOWITIB 4epe3 TPaJMIiiiHI KpPEIUTHO-TPOLIOBI MEXaHI3MH, IO OOYMOBJIIEHO
3JIy4EHHSIM PECypcCiB 3a OLIbIIl BUTIAHUMU YMOBaMHU y MOPIBHSHI 3 0aHKIBCHKUM
KpEAUTYBAaHHSAM: JOBFOCTPOKOBHI XapakTep Ta yMOBU 3a0€3ME€UEHOCTI MO3UKU. 3a
JaHUX 00CTaBUH, PO3IJISAAy BUMArae iICHyroua CUCTEMa aKpeauTalli HIHHUX ManepiB —
JICTUHI, /10 TepeBar sKOro BIIHOCUTBCS 3POCTaHHs MPECTHKY KOMIIaHIi Iepen
1HBECTOpaMH Ta MiHIMI3allisi BUMOT NPU OTPUMAaHHI KPEJIUTY.

JIicTUHTOB1 BMMOTM [0 ILIIHHUX @anepiB B YKpaiHl BCTaHOBIIOIOTHCA Ha
HOPMAaTHBHO-3aKOHO/IaBYOMY piBHI 3rigHO 3 Pimennsm HamionansHoi KoMmicii 3
LHIHHUX TnanepiB Ta QoHnoBoro puHkKy «IIpo 3arBepmxenHs I[lomoxeHHs mpo
dbynkuionyBanHsa GoumoBux Oipx» No 1688 Bix 22.11.2012 poky.

B ocranHl poKu TPOCTEKYEThCS TEHACHINS 3POCTaHHS HOPMATUBHOTO PIBHS
JICTUHTOBUX KPUTEPIiB 32 PSIIOM MTOKAa3HUKIB:

® CTPOKY ICHYBaHHsI €MITEHTA,

e 00cCsATy BJIACHOTO KariTay,

® PIYHOTO YKCTOIrO JOXOAY BiJ peani3allii ToBapiB, poOiT Ta MOCTYT,
® CepeIHbOr0 3HAYEHHS PUHKOBOI KamiTani3alli eMitenrta (Taou.1).

Brim, sk 3a3Hauae, [llumkoB C. €.: «migBUILIEHA >XOPCTKICTh KPUTEPIiB
JICTUHTY Ha Olp)kaxX PUHKIB, 110 PO3BUBAIOTHCA, JAJIEKO HE 3aBXKJIU O3HAYA€ BUCOKY
epekTUBHICTh 1MX KpuTepiiB» [1l]. Sk pesynbrar, B YKpaiHi iCHye KOpeusiiiiHa
3aJIeKHICTh MK KamiTami3aii€eo (OHIOBOTO PHHKY Ta CTAaHOM CHPaB HAWKPYIMHIIITNX

MOHOITIOJIBHUX HiI[HpI/IEMCTB IICBHUX ranyseﬁ HaI_[iOHaJ'IBHOFO rociuogapcCrBa.



Tabmn 1

Bumoru f0 JiCTHHTY akiii KoMmaHii eMiTeHTa

Kpurepii 2012 pix 2015 pix
[Tepmioro piBust | Jpyroro piBus | Ilepmioro piBast | [pyroro piBHs
Ctpox icHyBaHHS > 3poKiB > 3 Mics1iB > 5 pokiB > 3 poKiB
Brnacuuii kanitan > 100 muIH. TpH. >50 MJIH. IpH. 21 mapn. TpH. 2400 MJIH. IpH.
21 mipa. rpH. 2400 MJIH. TpH.

Piunuit uncruit >100 muH. rpH.
- (xpim OGaHKIB)

IOXI1JI 32 OCTaHHIHN
¢inaHcoBuil pik
CepenHe 3HaYCHHS
PUHKOBOI
KarmiTamnizarii

MiniMabHa YacTKa >15% >25% >10 %
aK1iii y BUIbBHOMY
o0iry
KinekicHu# ckian

>100 myIH. TpH.

>100 mutH. rpH. >50 MUTH. TpH. >1 mupa. rpH.

- >500 akmionepiB | =200 akiioHepiB

> 500 akmioHepiB

aKIIOHEePIB eMITEHTa
Kpurepiii 3a KOXEH 3 3a KOXEH 3
JIIKBIAHOCTI OCTaHHIX 6 OCTaHHIX 3 EmiTenT yknan
MICSLB 3 MICSLIB 3 JIOTOBIp 3
LIHHUMU [IHHUMH MapKeT-
nanepamu nanepamu MEHKepOM Ipo -
YKJIaZaoch Ta YKJIaZanoch Ta MiITPUMKY
BUKOHYBAJIOCh HE | BHUKOHYBAJIOCS JKB1IHOCTI
mentie 100 He Menie 10 aKIin
01p>KOBUX O1p>KOBUX
KOHTPAKTIB KOHTPAKTIB
HasBHicTb He piame ognoro He piame

pasy Ha JBa THXKHI | OJHOTO pa3y

O1p»OBOTO KypCy
Ha MICSIb
dinaHcoBU BiacyrHicthb
pe3ynbTaT 30UTKIB B
eMITeHTa 3a - - -
micCyMKaMu 2
OCTaHHIX
(biHaHCOBUX POKIB
Indopmariitna PozkputTs Hlopiuna
MPO30PICTh (hiraHCOBHUX ayIUTOPChKa
3BITIB YKp. Ta nepeBipka
aHTJI. MOBaMU, BIJIIIOBIAHO 10
- - IopiYHa MDKHApOIHHIX
HEe3aJIe’)KHA CTaHJIapTiB
ayIUTOpChKa HEe3aJIe)KHUM
nepesipka (He 30BHIIIHIM
MeHie 3 p.) ayuTopom (He
MeHIe 2 p.)
JloTpruMaHHSI PUHITUITIB

- KOPHOPaTUBHOIO YIPABJIiHHS Ta
MC®O

Jlxxepeno: CkIIaieHO aBTOPOM 3a JaHuMu [4]



[To3uTHBHUM 3HAKOM € 3aIPOBAHKEHHS BUMOT J0 MIHIMalbHOTO piBHS free-
float (FtF) me menme 25 %, sSKMii ICTOTHMM YHMHOM BILIMBA€ Ha 301IbIICHHS
JIKBITHOCTI IIHHUX IanepiB 1 SK HACHIJOK 3HUXKEHHS PIBHS PHU3UKIB 1HBECTOPIB,
a/uKe BIIOMO, IO YUM OUIBIIOI € KUIBKICTh aKliid Yy BUIBHOMY MpPOAaXi, TUM
HIDKYUM € PU3HUK CHEKYIATHBHUX MAHIMYJAIIN Ta BIpOTiAHICTh HEOUIKYBAHOI 3MIHH
IHU.

JlouinpHO ~ 3AIMCHUTH  TOPIBHSJIBHY — XapaKTEpUCTHUKY  3aKOHOJIaBYO-
BHU3HAYEHOIO0 HOPMATHUBY 3 ICHYIOUMM Ha PHUHKY MOTOYHUM cTaHOM piBHA FtF 3a
aKIis MU — «royOumu  (imkaMu», $AKlI BXOJATh JO CKJIaAy 1HAEKCIB, IO
PO3paxoBYIOTHCS TPhOMa HAMOUIBIIMMU 32 00CsiIraMU TOPTiBIl POHAOBUMHU OipKaMu
VYkpainu — «IlepcriektuBay, «[IOTCy», «YkpaiHchka Oipxay.

VY cknani [Hnekcy ykpainchkux akiiii ¢ponmoBoi Oipxki IlepcnextuBa (IHaexc
UA-EIB) [5] Ha 26 ciuns 2016 poky Juiine ogHa 3 JaecsTH Kommanid - [lyOsidne
akuionepue toBapuctBo "MOTOP CIYU" Biamosimae 3asBiieHiii Bumo3si (66,93 %).
[TopiBHIOIOYM HOpMATUBHI BUMOTH 3 KomukoM [aaekcy [IOTC nouuibHO 3a3HAYUTH
BIJICYTHICTh KOMITIaHIM, IO 3aJ0BOJIBHSIOTH JAaHOMY KpHUTEpilo (MakCUMallbHE
sHaueHHs Ftf nmopiearoe 21,71 % - «llenTpenepro», cepemne 3HadeHHs 3a 20
KoMmaHisiMu iHAekcy — 7,07 %). AHaioriuHa cutyails ckiajgach 3 [HIEeKcoMm
YKpaiHChKUX akiii YkpaiHcbkoi (oHmoBoi Oipxki (cepenne 3HadeHHs — 9,3 % 3a
JecaThMa KOMMAaHIIMH 1HJEKCHOTO Koinka). OTKe, HeBIAMOBIIHICTh HOPMATUBHUM
BHUMOTaM HE JO3BOJISIE PEKOMEHAyBaTH I1HBECTOpaM BHM3HA4Y€HI I1HBECTHIIIHHI
IHCTPYMEHTH y 3B’A3KY 3 HEIOCTaTHHOIO JIKBIJHICTIO Ta CYTTEBUMH PH3UKAMHU
BiJIMOBIAHO 3riaHO 3 piBHeM free-float.

Hanatoun ominky Inaekcy ykpaincekux arpapuux kommanid (UXagro),
3a3HAYMUMO, 1110 5 3 7 KOMIaHIi BIAMOBIAAIOTh 3HAYEHHIO Y 25 Ta O1IbIle BiJICOTKIB, a
came: arponpomxoaauHr ACTAPTA-Kuis (37 %), arpompomucioBa KOMIIaHis
Kernel (61 %), «luoyctpianbHa MosouHa kommadis» (31 %), «MupoHiBCchKuit
Xmibonpoayk» (34 %), TOB «OBOCTAP» (29 %) [6]. OcobnuBo HAroiocumo, 1o
KOMITaHii arpoCeKTopy JiAUpyroTh i 3a obcsiramu IPO cepen ykpaiHChbKUX €MITEHTIB

Ha MbkHapoaHux ¢GoumoBux Oipxax (WSE, LSE). €Bponeilicbkuii BeKTOp


http://fbp.com.ua/docs/Norm/%D0%9C%D0%B5%D1%82%D0%BE%D0%B4%D0%B8%D0%BA%D0%B0%20%D1%80%D0%BE%D0%B7%D1%80%D0%B0%D1%85%D1%83%D0%BD%D0%BA%D1%83%20%D0%86%D0%BD%D0%B4%D0%B5%D0%BA%D1%81%D1%83%20%D1%83%D0%BA%D1%80%D0%B0%D1%97%D0%BD%D1%81%D1%8C%D0%BA%D0%B8%D1%85%20%D0%B0%D0%BA%D1%86%D1%96%D0%B9.pdf
http://fbp.com.ua/docs/Norm/%D0%9C%D0%B5%D1%82%D0%BE%D0%B4%D0%B8%D0%BA%D0%B0%20%D1%80%D0%BE%D0%B7%D1%80%D0%B0%D1%85%D1%83%D0%BD%D0%BA%D1%83%20%D0%86%D0%BD%D0%B4%D0%B5%D0%BA%D1%81%D1%83%20%D1%83%D0%BA%D1%80%D0%B0%D1%97%D0%BD%D1%81%D1%8C%D0%BA%D0%B8%D1%85%20%D0%B0%D0%BA%D1%86%D1%96%D0%B9.pdf

po3MmilieHHs, 30kpeMa BapmiaBceka QonmgoBa Oipxka, obupascs g0 2012 poky 3
MPUYMH BITHOCHO HE3HAYHOI TUIATH 3a po3MimieHHs MiHHMX mamepiB (8-10 % Bix
BChOTO OOCSITY BHIYCKY). AJie, B OCTaHHI POKHU TMPOCTIIKOBYEThCS TEHIACHIIIS
MePEHACUYCHHS €BPOMEHUCHKUX (DOHIOBUX TUIOMIAJOK YKPATHCHKUMH arpapisMu, 1o
CIIOHYKA€ 1X po3risaaTy a3iaTchbki poHmoB1 Oipki. HeoOXi1HO aKkIleHTyBaTH yBary Ha
OIBIII BUCOKMX BHUMOTax, IO MPEI SBISIIOTHCS 1O €MITCHTIB Ha [ OHKOHTCBKIM
donnosiit 6ipxi (HKEX) pazom 3 O11bII0I0 MJ1aTOK0 KOHCYJIbTaHTaM. BTiM, 3rigHO 3
cTpareriunuM miaHoM po3Butky HKEX na 2016-2018 poku [7] nependauenuii kypc
Ha CTBOPEHHSI OLIbII €PEKTUBHOI MIATGOPMH JOCTYIY 10 HEPBHHHOTO PO3MILLIEHHS
LIHHUX MalepiB Ta JICTUHTY, IO Hependavae pereapbHy poOoTy Oipki HaJ JaHUMU
MpolecamMy  3aJyIsl 3aJIy4€HHs IO CITIBMpalll 1HO3eMHUX KOMMaHii (yJI0CKOHAJEHHS
KBai(piKalTHUX BUMOT JICTHUHTY, BATYCK AENO3UTAPHUX PO3MHUCOK).

P03BUTOK TOPriBii IHHUMH NANlEpaMu Ha OPTraHi30BaHOMY (POHIOBOMY PUHKY
B YKpaiHl NEBHUM YUHOM YCKJIQJHIOETHCS 3HAYHOKO KUIBKICTIO (YyHKIIIOHYIOUUX
(dboHAOBUX OIpK, KOXHII 3 SKMX NpUTaMaHHa BJacHa CHCTEMa IMpPaBUJl ILOAO
MPOBEJICHHS TOPTiB, MPOIEAYyp JOMYCKY YYaCHHKIB, pO3paxyHKIB (OHIOBUX
1HJEKCiB. 3pocTaHHs KariTaaizamii (OHAOBOTO PUHKY YKpaiHW MOXKJIMBO JIUIIE 3a
YMOBHU B3STTS KypCy Ha KOHIIGHTpaAIlil0 OIp)KOBOTO CErMEHTY, NEepexXoay o
MOHOIICHTPUYHOI O1pKOBOT CHCTEMH.

AHaniz ckiany iHaekcHuX KomwukiB I[IOTC, IHnekcy yKpaiHCBKHMX aKIii
(Innexc UA-EIB) ¢onnosoi 6ipxki [lepcnexktuna ta Innekcy ykpaincekux akiiil (UX)
VYkpaincekoi gonmoBoi Oipxi (puc. 1), 103BOJUB IIATH BUCHOBKY MO0 Taly3€BOi
HAJEKHOCTI ~ HAWOUIbII  BIUIMBOBUX Ta  KPYNHUX  KOMIIAHIA  CEKTOpam
MaIIMHOOYIyBaHHs, METaIyprii, eHepreTuuHii Ta HadTora3oBiit chepi.

CrpykTypa HaWBIUIMBOBIIIUX (OHIOBUX IHAEKCIB YKpaiHU JEMOHCTPYE
aKyMYJIAIIIO Ta KOHIIEHTpaIlito (piHaHCOBUX peCypciB HABKOJIO raiay3eil HaIllOHAIBHOT
€KOHOMIKH, IO TPEACTABISIIOTh TPETI Ta YETBEPTHM TEXHOJOTIUHUN KA.
AKTyaJIbHUH CKJIaJl, Ha Kajb, BIJJI3EPKATIOE EKOHOMIYHI peaiii BIACTANIOl

€KOHOMIYHOi cucteMd. EKOHOMIYHMII MigHOM MOXJIMBUM 3a YMOBH 3MIHHU



IHBECTHUIIITHMX NPIOPUTETIB Ta MIATPUMKU 1HHOBAIIIHOTO MPOPHUBY y TPEHIOBUX Ta

npuOyTKOBHX cepax.

I HOTC Inpexc UA-EIB Inpexe UX
HACKC (OB "IlepcnekTuna") (Ykpaincbka ¢onioBa Oipxa)
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Puc. 1 T'amyzeBa ctpykrypa inaekcHux komukis [IOTC, UA-EIB ta UX

Jxxepeno: CkitaZieHO aBTOPOM 3a JaHumiu [5, 6, 8]

Tak, mnopiBHIOOUM (OHAOBHM PUHOK YKpaiHU 31 CBITOBUM, JOLLIBHO
BIJI3HAYUTH TPEBATIOBAHHSI HA OCTAHHBOMY IIIHHMX TamnepiB BUCOKOTEXHOJIOTIYHUX
KoMIaHii. 3rigHo 3 JocimikeHHsIM Forbes Vkpaina: «y MOTOYHHMI MOMEHT MEpIii
YOTUPH MICIIS TIOBHICTIO HaJe)kaTh TeXHOJIOriuHUM Kommanism Alphabet, Apple,
Microsoft u Facebook» [9]. 3umxennst npuOyTKy y HadTOra3oBii cdepi, 3a paxyHOK
criaay IIiH 3a piK MPaKTUYHO B JBa pa3u Ha HAPTy e€TaJOHHUX Mapok Brent, BuTicHus
Exxon Mobile 3 peiiTunry HaliIOpOKUKX CBITOBUX KOMITAHIH.

Hanaroun OIIHKY YKpaiHCBKMM KOMIIAHISIM, CJiJI 3a3HAUMTH, 110 OJHIEIO 3
BU3HAYHUX Npo0seM (POHIOBOrO PUHKY YKpaiHU € 3aKpUTICTh Ta OOMEKEHICTb
J0CTymy 10 (piHAHCOBOI 3BITHOCTI MIJNPHEMCTB Yepe3 HEAOCTaTHI BHUMOTH LIOJ0
iH(hopMaIiiiHOT TPo30poCTi eMiTeHTa. B ymoBax eBpoinTerparii YKpaiHu ocoOJIMBHiA
aKIEHT 3AIMCHIOEThCS Ha BIAMOBIJHICTH HOPMATHBHO-3aKOHOJABYOi 0Oa3u Ta

CTaHAAPTIB MISUTBHOCTI YKPATHCHKUX €MITEHTIB 3araJIbHOMPUIHATAM MIi>KHAPOIHUM



kputepisM. Tak, 3rigHO 3 MPUHIIUIIAMH, IO BUCYBAIOTHCS JO AISUTBHOCTI €MITEHTA
HaHAI[IOHAIHPHIM OPTaHOM PETYJIIOBaHHS — MIKHApOIHOIO OPTaHi3aIliero KOMICii 3
ninaux manepiB (I0SCO) kommanii MalOTh TOTPUMYBaTUCh HACTymHUX mpasui [10]:
MOBHA Ta CBO€YacHa iH(popMmalis Mae OyTH HaJaHa EMITEHTOM 3 OISy Ha ii
MOXJIMBUANA BIUIMB Ha MHOro 1HBECTHINHHY CTpaTeriro; Ha CHOpaBeIIuBIM Ta
PIBHOMPABHIA OCHOBI 3/IMCHIOETHCS TTOOYI0Ba CHCTEMH BiTHOCHH MK akKI[lOHEpaMu
B KOMIIaH1i; CTaHAapTH OyXraiaTepchKoro o0JiKy Ta ayAUTy MOBHUHHI 3HAXOAUTHUCH Ha
BHCOKOMY PIBHI, III0 BIATIOBIIa€ MI>KHAPOTHUM BUKIIUKAM.

[lepenoHO0 BUKOHAHHS JaHWX TMPHUHIUIIB B YKPAIHCBKUX pealisx €
HEIPO30pPICTh SIK 3 OIMVISIAY 1H/IMBIAYalbHOIO XapaKTepy 1HBECTHIIIN KOMIIAHIM, TakK 1 3
JIOMIHYBaHHSIM TIHBOBOTO CEKTOPY €KOHOMIKH, a TaKOK BUKOPUCTAHHSIM ICHYHOUHMX
OoprasizauiifHO-paBoBUX (GOpM, B T.Y. THCTUTYLIMHMX IHBECTOPIB — BEHUYPHHUX
dboHAIB 3a[1 ONTUMI3AIll OMNMOJATKYBaHHS KPYHMHUX (IHAHCOBO-TIPOMHUCIOBUX
XoJAuHTiB. HasiBHA cutyallis Npu3BOJIUTE O 3HUKEHHS CTYNEHS JOBIpU N0 IIHHUX
ManepiB BITYM3HSHUX EMITEHTIB, IO MiJICHIIIOETHCA MEBHUM YHMHOM HEIOCTAaTHHOIO
1H(OOPMOBAHICTIO HACENIEHHS MPO 1HBECTHIIINHI mpoliecu Ha (OHAOBOMY pUHKY. B
JAHOMY CEHC1 He BUKOHYETBhCS OJHA 3 OCHOBHUX (PYHKUINA (DOHIOBOrO PHUHKY —
colliaJibHa, WI0 JI03BOJISIE OTPUMYBATH JIOJATKOBUM MPUOYTOK HACEJIEHHIO Ha
($hoHA0BOMY PUHKY Ta (POPMYE MOBHOIIHHUN MPOIIAPOK BIACHUKIB I[IHHUX IAIepiB.

3rilHO0 3 TPOrpaMHUM JOKyMEHTOM «OIliHKa IMIJIEMEHTalli MPUHIIMIIIB
IOSCO» HarionanbpHoi KoMmicii 3 IIHHUX TanepiB Ta (ougoBoro punHky Big 2013
poky [11, c. 84] okpecieHe KOJIO TPUHIMUIIB HE € BIPOBAIHKCHUM, OKpPIM
BIJIMOBIJTHOCTI YKPAiHCBKUX CTAaHJAPTIB OyXraarepchbkoro oOOJIKy MIKHApPOJHHUM.
Peanizariiss 0cTaHHBOTO MIATPUMYETHCS TOJAHHIM €MITEHTaAMHU PIYHUX (PIHAHCOBUX
3BiTIB 0 HKI{II®P Ha perynspHiii oCHOBI BIAMOBIIHO 10 Mi>XKHApOHUX CTaH/IapTIB
(hiHaHCOBOI 3BITHOCTI.

B ocraHHi pOKM AaKTUBHO TIPOBOJIUTHCS POOOTAa MaKpOperysasTopa 3
BIIPOBA/DKCHHS 3aXOJiB IIOJI0 PO3BUTY (OHIOBOTO PHHKY, a CamMe TPUHHATTSA
[Iporpamu po3Butky (QoHmOBOrO pUHKY VYKpainm Ha 2012 — 2014 poku Ta

MIABEEHHA 11 MIACYMKIB, a TAKOK B YMOBaX €BpoiHTerpauii — [IporpamMu po3BUTKY



dongoBoro puHky Ykpainu Ha 2015-2017 pokm «EBporelicbkuii BUOIp — HOBI

MOXJIMBOCTI JUIA Tporpecy Ta 3pocTtaHHs». OriHka e(eKTHBHOCTI IisSIILHOCTI

HamionanpHO1 KOMIcii 3 I[IHHMX TanepiB Ta (OHJAOBOTO pUHKAa MOXKEe OyTH HajJaHa

CKpi3hb MPHU3MY TOKA3HHWKIB CIIBBIAHOMIECHHS YAaCTKU KarmiTami3amii JICTHHTOBHX

kommanii 10 BBII kpainu , 00CATIB TOPTIB IIHHUMHU TaliepaMu Ha O1p>KOBOMY PHHKY,

YaCTKH O1p>KOBOTO PUHKY (TabJI. 2).

Tabmums 2

[TopiBHSIHHA 3aBJaHb Ta pe3yabTaTiB BUKOHaHHS [Iporpam po3BUTKY

dbouoBOrO pUHKY YKpainu, 3atBepxkeHux HKIIIDP

[ToxazHuk 3araHoBaHO DaKTUIHO 3ammanoBano Ha 2015-2017 pp.
€(heKTUBHOCTI Ha 2012-2014 BUKOHAHO
Pp-
1. Banyuenns 100 wmupn. | 142,03 wuipa. | YeyHyTH aIMIHICTpaTHBHI O6ap’e€pu J0CTYIy
IPOLIOBHX KOWITIB | FPH. Yy IIiHHI | TPH., Y TOMY | YYaCHHKIB ()OHIOBOTO PHHKY J0 TEBHHX
y LiHHI afepu, y | manepu, y T. | 4YUCIi AK | (iHAHCOBHX IHCTPYMEHTIB Ta
T.4. IHBECTHUIIIH 4. SK | iHBeCTHIII  — | mibepayizyBaTH pETYJISITHBHI BUMOTH 3
iHBectuuii - | 141,77 wipa. | MeToro 3a0e3MeUeHHs 3a1y4eHHs IHPOKOTo
HE MEHIIE SIK | TPH. Ha KiHeUb | Koja OpiOHMX iHBecTOpiB. CTHMYIIOBaHHS
75 mapa. tpH. | 2013 p. IHBECTHUI[I Ta PO3BUTKY IHCTUTYIIIHUX
1HBECTOPIB
2. Kaniranizaris 300 mipa. | 405,89  wnpn | [ligBuineHHs piBHS MOKa3HUKA KamiTasizamii
JIICTUHTOBUX TpH. TPH Ha KIHEIb | JICTUHTOBUX KOMIIaHIi YKpaiHu (B JgoJjiapax
KOMIaHi} 3 kBapTany | CIIIA), Ta, BIANOBIHO, 3aHHATTA Y KpaiHOIO
2014 p. 30 micus 3amictb 59 micts 31 109 kpain
3.CmisBignomenus | 40 % 2143 % mHa
KamiTam3arii kinens 2013 p.
01p>KOBOTO  PUHKY
1o BBII
4. O6csaru toprie | 400 mapa. | 473,71 wmapa. | [lepemimenns  YkpaiHm y  peHTHHTY
LIHHUMU TpH. B PIK rpH. Ha KiHenb | CBiTtoBoro Oanky 3 61 nHa 30 wmicue 31 107
narnepamu Ha 3 KBapTajly | KpaiH
01pKOBOMY PUHKY 2014 p.
5. Yactka 20 % 27,69 % wHa | CTBOpeHH: IepelyMOB MIOCTYIOBOI
O1p»KOBOT'O PUHKY kiHeupb 2013 p. | meHTpamizaiii HalloHaJIbLHOTO OIPKOBOTO
PHUHKY, HeHTpai3anii JIKBIIHOCTI,
nepexony  KOHKypeHLii B OipKoBOMY
CerMEHTI 3  JIOKAIBHOTO  piBHA  Ha
MDKAEpKaBHUI.

Jxepeno: CkilazieHO aBTOpOM 3a qaHumMu [12]

HartionanpHOO KOMICi€l0 3 I[IHHUX TanepiB Ta (POHIOBOTO PUHKY OyiH

JOCSITHYTH 3alUlaHOBaH1 piBHI MOKa3HUKIB Ha 2014 pik, OKpIM CHIBBIAHOIIEHHS

Kamitamizauii Oip>koBoro puHky a0 BBII. [lanuif mokazHUK HampsMy 3aleXHUTh Bif




poOOTH HaJ JICTUHTOBUMH KPUTEPISIMH 10 I[IHHUX Marepis, siKi HA JaHU MOMEHT B
VYkpaiHi BIANOBIJAIOTH BUCOKUM CTaHAApTaM JO EMITEHTIB Yy PpO3BUHYTHX
E€KOHOMIYHMX cucteMax. OTke, 3BIICM BHUHHUKAE MpodiieMa pO301KHOCTI MIXK
3araJbHOEKOHOMIYHOIO CUTYAIII€I0 B KpaiHi Ta AKICHUMH KPUTEPISIMH JIICTHHTY.

JIns mopiBHAHHS cTaHOM Ha KiHelb 2012 poKy CHiBBIAHOIICHHS KariTamizamii
oip>xoBoro punky 1o BBII y Kutai ctanoBuno 44,9 %, ®panuii 69,8 %, [Monabmni —
36,3 %, Benukobputanii — 122,2 %. Kpurepii nonycky A0 JICTHHTY Y JaHUX KpaiHax
BIJIPI3HSIIOTBCSA 3@ CBOEIO CTPYKTYpPOIO BIJI HaIllOHAIBHUX. 3rifiHO 3 manumu PO
neaTpy PWC [13], Ha TOHKOHTCBKIN (POHIOBIN OipIKi OKPIM 3a3HAYCHHUX TPATUIIHHIX
KpUTEPIiB BHUCYBAaIOTbCS BUMOTHU JO CHAJAKOEMHOCTI CKJIaJy KEpIBHHUITBA Ta
HasIBHOCTI BIJIMOBIAHOTO  JOCBIY, HAsABHOCTI pe3yJbTaTIB ayAUTOPCHKOTO
¢1HaHCcOBO-ekOHOMIYHOrO aHamizy. Ha JloHmoHcekiil (QoHIOBINA OipXki, OKpIM
CTaHJAAPTHUX BUMOT J0 (DIHAHCOBOrO CTaHy KommaHii, (iHAHCOBOI 3BITHOCTI 3a
MOTEpPEe/IHI Tepiojid, Tpolecy  PO3KpUTTsA i1HdopMarlli, noAaroThea crenudiuxi
KpUTEPii 1010 3aTBEPIKEHHS KPYITHUX KOHTPAKTIB, BUMOTH JI0 MIpaBa BJIACHOCTI HA
aKTUBH YIIPOJIOBXK TPhOX OCTAaHHIX POKIB, 3BIT HE3aJEKHOTO EKCIepTa-OlliHIOBayYa,
MpPU3HAYEHHS CIIOHCOPA.

BuCHOBKH 3 NpPOBeIEHOr0 IOCJiIKEeHH. [IpoBenene mocmigKeHHs
JI03BOJIMJIO  TIPOCTEKUTH HASBHICTH MPOOJEM IHCTUTYIIHHOTO XapakTepy Y
(OoHAOBOMY CErMEHTI (PIHAHCOBOTO PUHKY Y KpaiHu:

o Kpurepisim micTuHTy Hapas3l  BIIMOBIJAIOTH JIUIIE «TOTyOl (DImKuy»
KOMITaHIM-€MITEHTIB, IO MPEACTABIISIIOTh TPETIN Ta YeTBEPTUN TEXHOJIOT1UHI YKIIaIH,
Ta CTBOPIOIOTH, MO-TIEPIIIE, MIAIPYHTS IJI1 pOOOTH MaKpOperyJsitopa HaJ POo3pOOKOIO
3aXO01B MI0/10 301UIBIICHHS KamiTalizarii (POHA0BOr0 PUHKY, MO-APYTe, 3aX0I1B 010
3MIHU 1HBECTULIIMHUX MPIOPUTETIB.

o Jle-tope BiJ3HAYeHI UUISIXM A0 JAETiHI3alli Ta pO3KpUTTS 1H(opMalii
OJI0 AISUTBHOCTI eMiTeHTIB, ane ae-¢pakrto mpuHiunu |OSCO 3HaxomsTh CcBOE
BUpAXEHHS JHIe y mojganHi Gopm odiriitnoi ¢pinancosoi 3BiTHOCTI 70 HKIIIDP.

° [To3a yBarow MakpoOperyiasiTopa 3aJUIIAETbCS TAaKUM BaXKJIUMBUH

MOKA3HUK OIIHKMA (YHKIIOHYBaHHS PHUHKY IIHHUX TManepiB sIK CIiBBIJIHOIIECHHS



KamiTam3zaiii 6ip>koBoro punky a0 BBII, o Bumarae ynockoHaneHHs HalllOHATBHUX
CTaHAAPTIB 3 YypaxyBaHHSAM 3apyOiKHOTO JOCBIAY Ta TPOBEICHHS POOOTH IIIOIO
KOHIICHTpAIIil OpraHi30BaHOI0 OIPKOBOTO PUHKY.

B ymoBax iHTerpamii YkpaiHH y CBITOBUH €KOHOMIYHHM MpPOCTIp, IO
IPUCKOPIOE  MOJICpHI3alllifHI  MpOIeCH Yy eKOHOMIYHIH cHUCTeMi, JOIIBHO
3M1MCHIOBATH aJanTallil0 CBITOBOTO JOCBIY PO3BUTKY (POHIAOBOTO PHUHKY Ta HMOTO
IHCTUTYIIHHUX aCHEeKTIB J0 YKpaiHChbKUX peaniidi. MoxHa 3a3HAYUTH HEOOX1THICTh
PO3pPOOKH CHCTEMH PEKOMEHMAIlN 00 3MIHH CTPYKTYPH JIICTUHTOBUX KpPUTEPIiB
BIJINOBIJIHO /IO YCIIIIHOI MPAKTUKU CBITOBUX (POHIOBUX OIp>KOBUX IUIOLIAIOK, IO
BHMara€ peTeIbHOTO PO3TIAY Ta SBISE TIEPCIEKTUBY IMOAAIBIIOTO HAYKOBOTO

PO3BUTKY.
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