CrpareriyHUMHU NepeyMOBaMU PO3BUTKY O10CHEPIreTHKHU € po3poOKa Oi3Hec-IUIaHy OLIHKH BH-
POOHHYHUX TOTYKHOCTEH CLIBCHKOTOCIOAAPCHKHX 1 1epeBOOOpOoOHHX mianpueMcTB. OCKiIbKA Bif
LBOT0 3ayIe)KUuTEME e(hEeKTUBHICTD 1 TOLUIBHICTh BCTAHOBIICHHS OiomepepoOHux 3aBoiB. [lpu 1p0-
My BajKJIMBO OOIPyHTyBaTH reorpaiuHe po3MilieHHs 6ionepepoOHUX 3aBOJIB 3 BpaXyBaHHAM OIl-
TUMI3aLi] JOTICTUYHHX OIepaiil.

Po3BuTOK 0iOCHEPreTHKH MATHME HE JIMIIE BaXXJIMBUI €HepreTHYHHN edexT, ame i B3aeMo-
OB’ s13aH1 EKOHOMIYHMIA, COLIAJILHUI Ta EKOJIOTTYHUIA.

Takum uuHOM 3ay1s 3a0e3MeUeHHs IEPCIEKTHB PO3BUTKY Oi0€HepreTUkH B YKpaiHi HeoOXin-
HOIO € Po3po0Ka LiTiCHOro Oi3Hec-IIaHy PO3BUTKY i€l rayysi 3 BpaXyBaHHSIM €KOHOMI4HMX, (i-
HAHCOBHX, EKOJIOTIYHIX, BAPOOHUYHX, JIOTICTUYHHX Ta IHIIMX MapaMeTpiB.
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HIJIAXH YIOCKOHAJIEHHSA CUCTEM PEI'YJIIOBAHHSA
BIPKOBOI'O PUHKY YKPATHA

HUBamxkus K0aus Ivashkiv Julia
Cymenko Exatepuna Suchchenko Kateryna
IIYTHU YCOBEPLIEHCTBOBAHMUS WAYS OF IMPROVEMENT OF THE
CUCTEM PEI'YJIUPOBAHUSA BUPXKEBOI'O SYSTEMS OF REGULATION OF THE
PbBIHKA YKPAUHbI STOCK MARKET OF UKRAINE

Axmyansuicms. bipxoBa HisibHICT, B YKpaiHi Bce e nepeOyBae Ha cTajii CTAHOBJICHHS.
Oco0nuBoOro BIUTMBY Ha OIp)KOBY CHUTYallis Ma€e TEMEPIIiHsI eKOHOMIYHA KpH3a, 110 BUKJIMKAHA He-
CTabIIBHOO TOMITUYHOK CUTYali€r0 y kpaini. [loganpiuioMy po3BUTKY Oip»OBOI Ta 1m03abip:KoBOi
JUSUIBHOCTI Y Halllili KpaiHi 3aBakae psij| MpoOIieM, MOYNHAIOYN Bil HU3bKOI JIIKBIHOCTI Ta HU3BKO-
ro piBHs Oip>KOBOI KyJIbTYypH B KpaiHi Ta 3aKiHUYIOUH HEMNPO30picTIO Oip)KOBUX PUHKIB i HEIOCKO-
HAJTICTIO HOPMATHBHOT'O PEryJIFOBaHHs. 3BaKAOUYM Ha 3HAYHY POJIb OIpIKOBOT AisIBHOCTI B Cy4acHin
(hiHAHCOBO-EKOHOMIUHI CHCTEMI, PO3B’sI3aHHS ICHYIOYMX TPOOIIeM y 1iii cdepi € aKTyaabHUM 1 10-
Tpebye HOJaIbIIOr0 BUBUCHHS.

ITocmanoska 3ae0anns. OHI€I0 3 HEOOXIAHUX YMOB PO3BUTKY PUHKOBOi €KOHOMIKH € PO3BH-
HeHa iH(pacTpyKTypa, OJJHUM 3 €JIEMEHTIB sKoi € Oipxki. PuHKOBa ocHOBa (opmyBaHHs Oipx me-
pendayae 3aranbHi 3aKOHOMIPHOCTI Gip>KOBOT TOPTIBIIi, OB’ sI3aHi SIK 3 EKOHOMIYHOI CYTHICTIO JTisi-
abHOCTI, Tak 1 3 ¢Gopmamu 1 opranizauii. Macmrabu ykpaiHCbKOro Oip>KOBOrO pHHKY €
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HE3HaYHMMH TOPIBHSHO 3 KpaiHamu €Bporu Ta CIIA, mo Bka3ye Ha HOro Hu3bKY €(eKTUBHICTb. Y
3B’S13Ky i3 MM BHHUKAE HEOOXIIHICTH JIOCIIHKEHHS MPOOJIEMATHKH Cy4acHOTro CTaHy 0ip:KOBOTO
pUHKY YKpaiHu, po3poOieHHs e)eKTHBHHX MEXaHIi3MiB MiJBUILCHHS (QYHKLIIOHATBHOCTI GipK Ta
BH3HAYEHHS IX POl B HAI[lOHANBHIH exoHoMmini [1].

Buknao pesynvmamis 0ocnioycenns. PerymoBanHs Oip>koBOT AiSTIBHOCTI — L€ BHOPSIKY-
BaHHs po0OOTH OipXK 1 yKiIajaHHs Oip)KOBHX YroJ Ha OCHOBI BCTAHOBJICHHUX MpPaBuil i BUMOT. [lisiib-
HICTB OipiKi CIIPSIMOBaHA HA CTBOPCHHsI B YKpaiHi [[EHTPaTi30BAHOTO PUHKY LIHHUX MAIepiB, SIKAN
miyisirae Iep>kaBHOMY PETYJIIOBAHHIO 1 XapaKTepHHUMH O3HAKaMH SIKOTO MAlOTh OyTH KOTHPYBaHHS
L[IHHKUX Tarnepis, JIKBIIHICTb, IPO30PICTh, IIACHICTH PUHKOBOI iH(OpMALl 3 METOIO 3a/10BOJICHHS
3aIHTIB KOXKHOTO BKJIaJHUKA, 10Bipa 3 OOKY IIMPOKHUX BEpCTB HacelneHHs [2].

Po3poOka mpaBoBOi OCHOBHU JEP’KABHOTO PETyJrOBaHHs OipykOBOI AisuibHOCTI B YKpaini 6a3y-
€TbCS Ha JIIOYMX 3aKOHAX, IIOCTAHOBAaX, MOJOXKEHHAX 1 yka3aX. OCHOBHUMH 3 HUX €: LuBiIbHHI
xonekc Ykpainu; ['ocnogapunii koneke Ykpainu; 3akon Ykpainu «IIpo ToBapHy Oipiky»; 3aKoH
VYkpaian «[Ipo omogatkyBaHHs NpHOYTKY mignpuemcTs»; 3akoH Ykpainu «IIpo wiHHi mamepu Ta
onmoBuit purok» [3]. Takox Ha AisUTBHICTB Oip>k B YKpaiHi JOCHTB ICTOTHO BIUTHHYJIA MONITHYHA
CHUTYyallisl, MOTIpIIEHHs €KOHOMIYHOIrO CTaHy y 3B’SI3Ky 3 KOHQIIKTOM Ha cxoli kpaiu. OnHak
BIUIMHYTH Ha 11i (aKTOPHU MOXKHA TIIbKU NONITHYHUMH (pakTopamu. OCKiIbKM neperik npobieM po-
3BUTKY Oip>KOBOI AisIbHOCTI B YKpaiHi € JOCUTh 3HAYHKUM 1 OIHCATH PETENbHO KOXHY 3 IPOOIeM y
Mexax OfHI€l CTaTTi HEMOXJIMBO, JIOLLUIBHO BHIIUIMTH TOJOBHI 3 HUX. OTXKE OCHOBHMMH NpoOiie-
MaMH, sKi yIOBLUIBHIOIOTh PO3BUTOK Oip2k0BOI IisTIBHOCTI B YKpaiHi, €:

- He3HauyHa 4acTKa OpraHi3alifHOro PMHKY Ta HHU3bKHH piBeHb JikBigHOCTi. OCHOBHAa Maca
omepailiii 3AiHCHIOEThCS Ha 1103a0ipXKOBOMY PHHKY. SIK Haciiok, He3Ha4YHi 00csATH OipXKOBOT [isl-
JIBHOCTI, HU3bKA JIKBIIHICTh Ta IPHOYTKOBICTH Gip»KOBOT JisLITBHOCTI;

- HEJOCTaTHs KamiTtaiisanis puHKy. [linnpuemMcrBa He po3risnaroTh (GOHIOBUH PHHOK SIK JO-
CTyIIHE JUKepeso AeteBux GpinaHcoBux pecypceis. LliHu Ha akuil miANPUEMCTB HE € IHAMKATOPOM X
YCHIIIHOCTI Ta MEePCHEKTUB PO3BUTKY. SIK HACIIIOK, 3HaYHA HEIOOLIHKA O1IbLIOCTI Oip)KOBHX akK-
THUBIB, HU3bKHU PiBEHP KamiTami3amii GOHIOBOrO PUHKY;

- mpoOiieMa 1paB aKkLiOHEpiB i 3aXUCTy iHBecTOpiB. HEMOXIIUBICTD peanbHO BILIMBATH HA Jis-
JIBHICTD aKI[IOHEPHUX KOMIIaHiii, BIACYTHICTh rapaHTii 3 OOKy JepkaBH II0J0 3aXUCTy IpaB, Heba-
JKaHHs KOMITaHii BUIUIA4yBaTU JUBIZICHAN CTBOPIOIOTH YMOBH [UIsi OOMEXKEHHS JOCTYyMy (i3HIHUX
0cib 10 (hOHIOBOTO PUHKY;

- HOpPMAaTUBHE PEry/IloBaHHs. 3HaYHA KilbKiCTh HOPMATUBHUX aKTiB HE BiJNOBINAIOTh MiXHa-
POHUM CTaHAAPTAM i MOTPEOYIOTh YAOCKOHAIEHHS Ta MOAANIBIIOTO PO3BUTKY;

- JIemo3uTapHa IisUTbHICTh. BiACYTHICTH €AMHOrO IEeMO3UTapi0 MPU3BOAHUTH 0 BTPATH IiTic-
HOCTI iH}pacTpyKTypu POHIOBOr0O PUHKY Ta 3aBakae yHi(iKaIlil Jermo3uTapHOl AiSUIbHOCTI;

- HEJOCTaTHICTh HOAATKOBOTO CTHMYJIIOBAaHHA BiicyTHiCTh MBI 11 iHBECTOpIB, MOABiiHE
OIOJaTKyBaHHS JAWBIICH/IIB, ONOJATKYBaHHS IHBECTULIIHHUX JOXO/IB, [UIATa 32 PEECTPALIIO0 LIHHUX
arnepis, JileH311HI [IaTeXi TOLIO CTPUMYIOTh PO3BUTOK (DOHIOBOTO PUHKY YKpaiHu;

- Hempo30picTh PUHKY. [HopMaIList m010 Gip>K0BOT AISITBHOCTI YKpaiHU € AyKe 0OMEKECHOO 3
MO3ULIT aKTYaJIbHOCTI, TIOBHOTHU, JOCTYIHOCTI. KpiM Toro, Ha pUHKY NpPUCYTHI Jy’ke HE3HauHi 00-
csirk Oip>KOBOT QHANITHKHM Ta 1HIIOTO iH(OpMAaLiiHOTO (OHY;

- BiACyTHiCTh Oip:KOBOi KyJIbTypH. PUHOK HE PO3IJISIAETHCS SIK IHCTPYMEHT PO3MIIICHHS 3a0-
Ia/DKCHB Yepe3 HU3bKUil piBeHb iHGOPMOBAHOCTI HACEICHHSI 11010 OIPXKOBOI TisUTBHOCTI,

- HEIOCTaTHs KUIbKICTh npodecionaniB. OOMekeHa KiIbKICTh IHBECTHLIHHUX KOMIaHiH i 6po-
KepiB, aHAJIITHYHUX 1 KOHCAJITHHIOBUX KOMIIAHIH MEPEeIIKoIKaoTh (OPMYBAHHIO aleKBATHOTO PHU-
HKY mpaii 0ip»oBuX npodecioHaiB,

- nebiuut diHaHCOBUX pecypciB. BincyTHICTh BHYTpIlIHIX mkepen (hiHaHCYBaHHS, HECTIPHSAT-
JIMBMH 1HBECTHLIHHMI KIIIMAT 1 MDKHApPOIHHHN MK, IO BIIJIIKYIOTh IHO3€MHHX 1HBECTOPIB, CIIPHU-
sie nedinuTy (iHAHCOBHX pecypciB Ha pUHKY YKpaiHH.

Jlns nokpalleHHs cutyauii Ha Oip)kKOBOMY PUHKY JOLIIBHO 3alpPONOHYBATH TaKi 3aX0AH OO0
pedopmyBaHHSI i MOKpaleHHst OipyKOBOI AisSUIBHOCTI:
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- CKOpOUEHHs YncenbHocTi Oipsk. CTBOpEHHS OJHi€T UM KiNbKOX yHiBepcalbHHX Oipik HarlioHa-
JIBHOTO MacIITady Ha 3MiHy 3HA4HIi KiIJIbKOCTI perioHabHUX OipiK;

- 3any4eHHst piHaHCOBUX pecypciB. HeoOXiaHO 3HANTH NUISXH OIATKOBOTO 3alydeHHs (iHaH-
COBHX PEeCypCiB, /I YOI0 CTHMYJIIOBATH BIACHUKIB BUIBHHUX IPOIIOBUX KOIITIB;

- 30UIbIIEHHS] YaCTKH OPraHi30BaHOTrO PHHKY. 3a0e3NedyeHHs] OpraHi3alifHuX i HOPMATHBHUX
YMOB utst 0pOPMIICHHSI YTOA 3 KYIIBII/TpoiaKy OipyKOBHX aKTHBIB Ha OPraHi30BaHOMY PUHKY;

- 3a0e3MeueHHs 3aXKUCTy MPaB iHBECTOPIB Ha 3aKOHOAABYOMY PiBHI Ta rapaHTyBaHHS IIOBEPHEH-
Hs BKJIAJICHHX KOIITIB i BUKOHAHHS YTOX;

- MIIBUILCHHS Kamitajizauii Ta jikBigHocTi. CTBOPEHHS YMOB JUIsl MEPBUHHUX MyOIIUYHHUX PO3-
MiILIEeHb aKIiil yKpaTHCHKHUX MiANPHEMCTB HE HA 3aKOPIOHHHX PUHKAX, a Ha Oip)kax YKpaiHu;

- pedopMyBaHHS IeNO3UTapHOI cucTeMH. CTBOPEHHS €IMHOIO LICHTPAJIBLHOTO JEMO3UTapiio Ta
3a0e31eueHHs BiJINOBIHOCTI A€MO3UTaPHOI AisUIBHOCTI B YKpaiHi CBITOBUM CTaHAApTaM;

- miaBUILEHHs OipxkoBoi KynbTypH. [IpoBeeHHs 3aX0/iB OAO MiBUILEHHS (iHAHCOBOT Irpamo-
THOCTI HaceneHHs. [lomysipu3aitist GOHIOBOTO PUHKY Yepe3 3aco0H COLiaIbHOI peKIaMu;

- CTBOPEHHS YMOB JJIsl 3a0€3MeUYeHHsI IPO30POCTi Oip»KOBOI MisTbHOCTI B YKpaiHi;

- aKTUBHE BIIPOBA/DKEHHs 1HQOPMALIHHUX TeXHOOTiH Ha 6a3i IHTepHeTy B OipXkKOBY HisIbHICTH
B YkpaiHi. Po3BUTOK iHTEpHET-TpeHAUHTY.

3amponoHoBaHi 3aX0{ MArOTh MOKPAILIUTH IHBECTHLIHY MisIBHICTh Y KpalHi, MiABHUILATH TO-
BapoOOIT i CIPUATUMYTh BUXO/Ly CKOHOMIKH KpATHH i3 TiHi.

BucHoBku. Cyvachuii cran 6ipxoBoi TOpriBii B YKpaiHi CBiIUMTb PO HEOOXiJHICTH 11 CTPYK-
TypHOI nepedy10BH, CYyTTEBOI TEXHIYHOI MOJEpPHi3allii, 3aCTOCYBaHHS Cy4acCHUX OipKOBHX TEXHO-
noridd. [lomanmpimmii po3BUTOK OIp)KOBOTO PHHKY MOBHHEH BifIOYBAaTHCS y HANpsIMKYy CTBOPCHHS
enHO1 6ipKOBOT cMcTeMU B YKpaiHi, AJIst 40r0 HEOOXiJHO: ONTHMI3yBaTH KiIBKICTh OipiK, 3a0e3me-
yuTH e(EeKTUBHE peryoBaHHs Oip>KOBOI MiSUIBHOCTI, IIOKPAIMTH CHCTEMY MOHITOPUHTY
KOH IOHKTYpH 0ip>KOBOr0 PUHKY TOLIO.
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OO0’eKTHBHA OL[IHKA pe3yJbTaTiB AisuibHOCTI cowjaneHux mignpueMctB (Coull) i iX BHecKy y
PO3B’s3aHHS TIEBHOI COLIaIbHOI MPOOIeMH € HEOOXITHOI MEePeIyMOBOIO HE TUTBKH 1X CHIPHUHHSTTA i
BU3HAHHS CYCITUIBCTBOM, aJie i IMiJBHIIEHHS eEKTUBHOCTI 1X MISUTBHOCTI Ta MOMAJBIIOTO PO3BUTKY.
Pa3om 3 TuM, Taka oLliHKa Mae BUpPa3Hi 0coOIMBOCTI, 00yMoBIIeH] crenudikoro camux Coull.
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