CEPI'IEHKO O0.A., noxktop eKOHOMIYHUX Hayk, mnpodecop, Kadeapa
M1MPUEMHUIITBA, TOPTiBil 1 torictuku, HTY «XITD»

HIAIIPAH €.M., pnoxktop TEXHIYHHMX HaykK, Tmpodecop, kadempa
MINPUEMHHIITBA, TOPTiBil 1 torictuku, HTY «XITD»

CABYEHKO P.O., acmipant, xkadenpa MiANPUEMHULTBA, TOPTiBIAl 1
gorictuku, HTY «XIID»

BIJOBPAXKXEHHS TEHJIEHIIIN: AHAJII3 PO3BUTKY
®OHJIOBOI'O PUHKY YKPATHU HA ITOPO3I 2024

®DoHA0BUI PUHOK € OJIHIEIO 3 BAXKIMBUX CKIAI0BHUX (PIHAHCOBUX CHUCTEM KpaiH,
10 WAYyTh HIJISXOM PO3BUTKY PUHKOBOI €KOHOMIKM. BiH BIUIMBa€e Ha BCiX yYaCHUKIB
PUHKOBHX BIJHOCHH, MMOYMHAIOYU 3 JOMOTOCIIOJAPCTB Ta 3aKIHUYIOYH Jep:KaBHUMHU
¢dinancoBumu  iHcTUTyTaMu. [Ipore HaMOUIPIIMM YMHOM BIiH BIUIMBAaE HAa
MOBCSIKJICHHY JSUTbHICTD T1IPUEMCTB.

VY kpainnax 3 po3BHHEHOI PUHKOBOIO €KOHOMIKOI0, (POHIOBUI PUHOK € OJTHUM
3 HAWBAKIIMBIIIMX 3aCO0IB 3allydeHHs KOIITIB JJjIs IOpiAMdHUX o0ci0. TakuMm kK
BaroMmuM, sIKk pUHOK OOpProBUX 3000B’si3aHb. OCTaHHIN, MOXKJIMBO, € OUTBII 3HAYHHM,
MpoTe 3a3BUYail He miamanae mif myOmiuni Topru. DOHIOBUI PUHOK T03BOJISE
BIJIKDUTO TOPTyBaTH MiANPUEMCTBAMM Ta 3aJlydaTH JTOAATKOBI (DIHAHCOBI KamiTalau
JUTSL PO3MIUPEHHS ISUTBHOCTI MUIIXOM TPOJaXy IpaBa BIACHOCTI Ha KOMITaHIIO Ha
puHKy. DOHJOBI OIpXM HaJAalOTh IHBECTOpAM JIOCTYI JO JOJATKOBUX JKEpel
JIKBIJTHOCTI, TO3BOJISIFOYM 1M JIETKO Ta IIBUIKO PeaTi30BYBaTH I[IHHI MamnepHu.

JlocBia Gip>KOBOT TOPTiBIIl Ja€ MOKJIUBICTh CTBEPPKYBATH, IO I[IHA HA aKIii
Ta 1HII aKTHBHU, SKUMU 31ACHIOETHCS TOPriBisg Ha (OHIOBINA OIpXKi, € BAKIUBOIO
YACTUHOIO EKOHOMIYHOi AaKTHUBHOCTI y KpaiHl Ta MOXE HE JMILIE CIyryBaTH
1HMKATOPOM COIIAJIbBHUX HACTPOIB Ta OYIKyBaHb, a i BpuBaTH Ha HUX. EKOHOMIKA,
ne (OHIO0BUM PUHOK Ha MiTHOMI, BBAKAETHCA €KOHOMIKOIO, 1110 PO3BUBAETHCS.

Haxanp BiTuM3HSHUN (QOHIOBUN PUHOK, 3 MOMEHTY WOTO CTBOPEHHS,

nepelyBae y 3apoJIKOBOMY CTaHi Ta HE BUKOHYE OCHOBHUX (DYHKIIIH, 1110 MpUTaMaHH1
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JUIs. pO3BMHEHUX KpaiH. Ha moka3 1mporo MOXHO TPUBECTH TOoM (hakT, 10 HOTo
CTBOpeHHs1 Oyj0 y mpuopiterax ypsay y 2021 pomi [1], Tomi sik dopmyBatu
po3noyain e Ha movatky 90-x pokiB XX cropiuua [2-3]. BpaxoByouu BilicbKOBY
arpecito pociichbKoi JIepKaBU CYNPOTH HAIOI KpaiHW, YEKaTH Ha 3aBEPIIECHHS 1bOTO
MPOIIeCy y HAMOIMK4i poKH OyJi0 O 3aHAaITO ONITUMICTHYHO.

[lutanHsAM cTaHy, ICHYIOYMX MNpoOjeM Ta HUIAXIB iX PO3B’3Ky, a TaKOX
MIEPCIIEKTUB MOAAIBIIOT0 PO3BUTKY (DOHIOBOTO PUHKY YKpaiHM MPHUCBIYYIOTH CBOI
mparii 6araro (axiBmiB Ta BueHux [5]. Cepya HUX MOXKHA BiokpemuTH ['opbadoBy
O.M., 3asup FO.A., TanmkneBceky H.C., Spmonenko B.B., Tperskory O.B.,
Xapabapy B.M., I'pemko P.I. Ta iHmmx. Yci BOHM CXOIAThCA y TOMY, IO
e(peKTUBHOMY (PYHKIIIOHYBaHHIO (DOHIOBOrO PUHKY HAIlO1 KpaiHU 3aBa)KkaloThb, CEpell
IHIIMX TEpPEroH, a) HeJIOCTaTHIM PO3BUTOK BIAMOBIHOI HOPMATUBHO-TIPABOBOI 0a3u
0) mpoOsiemu 3 iICHYIOUOKO 1HGPACTPYKTYPOIO (10 SKUX MOXKHO TaKOX BIJIHECTH
3acTapijie mporpaMHe 3a0e3MEeUeHHs); B) HU3bKUN pPIBEHb 0013HAHOCTI HACEJICHHS 3
MUATaHS 3IIMCHEHHS 1HBECTUIIINHOI IsNIbHOCTI Ta (YHKI[IOHYBaHHS (OHIOBOTO
PHUHKY.

[linTBepAUTH HaAsBHI BUCHOBKM MOXXHa 3a JOMOMOTOK aHAJITUYHOI
inpopmarii Big HarionansHol komicii 3 miHHUX mamepiB Ta (GoHmoBOro puHKy [6].
Tak y Tabn. 1 Mo)Ha MOOAYUTH 110 32 OCTaHHI 5 POKiB (1 I TEHACHIIIS Ma€ JTOBITY
ictopito) Ounbiie 90% (y rpomoBoMy Bipa3i) TOPriB Ha OpPraHi30BaHMX PHUHKaX
KamiTany YKpaiHu npumaaae Ha oneparii 3 [ep>kaBHUMU ooumiramisiMu. JIuBisidich Ha
11 uudpu caij nam’siTaTy, 1o ooJiramii € 60proBUMH I[IHHUMU Manepamu. Jlep:kaBHi
oOmiraifii He CTBOPIOIOTH JOJATKOBOi BapTOCTI, @ TOMY HE CIPHUSAIOTh PO3BUTKY
€KOHOMIKH. BOHW nmomomararoTh ypsay <«3ajUIIaTHCS Ha TIUIaBy», BOJHOYAC
30UTbLIYI0YM OOProBE HABAHTAKEHHS HA OIOJIKET.

B TaGmu1i, mo HaBeaeHa Bulle, aaHi 3a 2023 pik oOMexeHl IepiogoM 3 CiaHS
10 JKOBTCHb. PsA/NOK «AKIii» BKIOUYae y cebe oOCSIrm TOpriB akIisMH, aKIisSMHU
1HO3eMHHUX eMiTeHTIB Ta, 3 2020 poky, akIisiMU KOPIOPATUBHUX 1HBECTHULIIIHUX

donmiB. Takox y psaaky «OoOmiramis BHYTPIIIHIX JepkaBHUX Mo3uk» 3a 2019 pik
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BpaxoBaHa CyMa YCixX omnepariii 3 AepKaBHUMH oOdiramisMu YKpainu 06e3 po3noairy
Ha BHYTPHIIIHI Ta 30BHIIIIHI.

Tabmuns 1 — OOcar TopriB (iHAHCOBUMHU IHCTPYMEHTaMH Ha olepaTopax
OpraHi30BaHMX PUHKIB KaIliTaJly 3 PO3MOIIJIOM 3a BUAOM (hIHAHCOBOTO 1HCTPYMEHTY

npotsirom 2019 — 2022 pokiB, MJIH. TpH.

@iHaHCOBI IHCTPYMEHTH 2019 2020 2021 2022 2023
Axii 363,5 604,8 695,4 1031,2 85,7
OOumirarrist BHYTPIIIHIX 295249,5| 328 654,0 | 443756,9 | 152 825,2 | 321 640,6
Jep’KaBHHUX MO3UK

OOmirarist 30BHIIIHIX Aep:KaBHUX - 1155,3 2 784,7 3819,3 118,5
HO3HK

[HIm 9352,7 4 996,3 4723,6 2960,3| 25670,7
3aranom 304 965,7 | 335410,4 | 451960,6 | 160636,0 | 347 515,5

Bupimennst icHyrouux mpoOjemM (POHIOBOrO PHUHKY MOTpeOye 00’ €aHaHHS
3yCWIb BCIX HOTO y4acHUKIB. Mu maemo Oarato HampsmiB juisi podotu. Cepen HUX,
MOTOKYIOUHCH 13 AHApieM JIMuTpeHko [7], MOKHA BiIOKPEMUTH HACTYTIHI:

1. BHeceHHs 3MIH A0 ICHYIOYMX Ta MNPUUHATTA HOBHX IPABOBUX aKTiB,
MOKJIMKAHUX 3a0€3MEUYUTH MPO30PYy, 3pO3yMidy Ta €(eKTUBHY pPoOOTYy (POHIOBOTO
PUHKY 3arajioM Ta KOXHOTOo HOro ydacHuka 30kpema. /s 1bOro JOILiJIBHO
PO3TJISTHYTH BIMOBIIHUM JOCBIJ HamMX cycigiB (Hanpukiazn [lomein) amke M, sK 1
HaM 3apas, JOBEJOCh MPOUTH IIUM HUISXOM, 3pOOMTH BJIACHI MOMWJIKH (SIKMX MU
MOXEMY YHHUKHYTH) Ta BIJHAWTH BJIACHI «HOY-Xay», IO MOXJIHBO JOILIBHO
BUKOPUCTOBYBATH 1 HaM.

2. Ha nmonmatok 10 MepHIOro MyHKTY (IIPOTE, BPAaXOBYIOUH BAaXKIHUICTh, CIiJ
3a3HAYUTU OKpPEMO), 3a0€3MeUeHHs 3aXUCTy MpaB yCiX YYaCHHUKIB PUHKY. BiguyTrs
3aXMIIEHHOCTI € OJIHIEI0 3 TOJIOBHUX YMOB TP BKJIa/IaHH1 KOILTIB Y HAIly KpaiHy JJis
3aKOPJAOHUX 1HBECTOPIB.

3. CtBopeHHs / PO3BUTOK HEOOXigHOI 1HGpacTpyKTypu (y TOMY YHCHI
MPOrpaMHOTO 3a0e3MeYeHHsI), 1[0 HagacTb JOCTYN 10 OIp)KOBUX TOPriB YCIM
3aIliKaBICHHUM 0c00aM, pa3oM 3 MPUBATHUMHU 1HBECTOPAMHU.

4. 3acHyBaHHS Ta MiATPUMKA JEP’KABHUX Ta MPUBATHUX OCBITHIX MpOrpam AJis

MIOJTIMIIICHHS PiBHS 0013HAHHOCTI HACEJICHHS 3 NMUTaHb (PYHKI[IOHYBaHHS (POHIOBOTO
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pUHKY. BpaxoByroun BiKOMYy CTPYKTYypy HaceJeHHsI YKpaiHH, I[f0 poO0Ty HEOOXiTHO
MPOBOAUTH 1[0 HaliMEHIIIE Y TPhOX HampsIMKaxX: MOJIOJI, OCi0 CepeabHOTO BIKY Ta
JITHIX JIFOJICH.

[limBoasiunm MIACYMKM MOKHA 1€ pa3 3a3HAYUTH, 10 (OHIOBHM PUHOK
VYkpainu Hapasi € HEpO3BHHEHHUM 1 NMOTpedy€e AOJATKOBOI yBaru 3 OOKy Jep:KaBH Ta
IHIIMX YYaCHUKIB (DiIHAHCOBO-1HBECTULIIWHUX BigHOCUH. [lepen Hamu G6araTto poboTH,
110 TOTpeOyBaTUMe 3yCHIIb IPOTATOM HE OJHOTO POKY. i 3ailicHeHHs mij yac BiiiHU
Moke OyTu yckiagHeHHMM. [Ipore 1ie He mpuBiA 3/1aBaTUCA, aJKe, MaM’ STaldH

CJIOBa H&O-HSI/I «II0A0POK MJOBKHWHOIO B THCAYY MWL IMOYMHAETLCA 3 IICPIIOIO

KPOKY».
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