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@®OHJOBIIT PUHOK YKPATHI B YMOBAX HECTABLJILHOCTI CBITOBOI'O
PIHAHCOBOT'O CEPEJOBUIIIA

Kyryszosa M.M.
CxigHoeBpoONIelicbKMIT HallloHAJIbHNIT yHiBepcuTeT iMeHi Jleci Ykpainknu

Y craTTi MIpoBEeeHO MOCTiMKeHHA TeOPEeTUIHNK, METOAOJOTIYHNX Ta IIPaKTUYHNX 3acaj] (PYHKIIOHYBaHHA (POH-
JIOBOTO PMHKY YKpaiHM B yMOBax HecTaOlJIBHOCTI cBiTOBOrO (piHAHCOBOrO cepenoBuia. Po3KpuTo cyTHiCTb (POH-
JIOBOTO PUHKY AK HEOOXIJHOTO eJeMeHTy iH(pacTPyKTypM PMHKOBOI eKOHOMikM. JIoBeeHO 10 BMHMKHEHHHA i
PO3BUTOK (POHAOBOTO PMHKY B YKpaiHi TicHO moB’A3aHe 3 (PYHKIIIOHYBAaHHAM PUHKY peaJsIbHUX aKTuUBiB. Buas-
JIEHO CHCTeMy BHYTPIIIHIX Ta 30BHINIHIX (PaKTOPiB, AKi 3Ii/ICHIOIOTH BIIMB Ha CTAHOBJEHH:S Ta e(EKTUBHICTb
pYHKIIIOHYBaHHA (POHIIOBOTO PMHKY B PMHKOBIN Ta TpaHCOpPMAaIliiiHi/i eKOHOMIKaX.

KarouoBi ciioBa: piHaHCOBMIT PUHOK, (POHIOBUII PUHOK, CBIiTOBMII (POHAOBMII PMHOK, PUHOK IIHHMX IIaIepis,
MeXaHi3MM peryJroBaHHA (POHIOBOTO PUHKY, IHCTPYMEHTU (POHZOBOTO PUHKY, PyHKIII hormoBoro puHKY, OH-

nmoBa Oipsra, IiHHI mamepwu, akifii, obsrirarii.

Hoc'ranomca npodisiemu. POHIOBUII PUHOK, AK
iH(PaCTPYKTypHMIT €eJIeMeHT €eKOHOMIidHOi
IIOJIITMKY, MOKE BaroMo IIOJIETIINTY PO3B’ A3aHHA
KJIIOYOBMX 3aBJIaHb, AKi CTOATH IIepeJi CydacHOI0 Iep-
$KaBOIO: 3a0e31eunTH CTiliKe eKOHOMIiYHe 3POCTaHHHA
71 cTabijbHICTL 3a JIOIOMOrOI0 3aJIy4eHHA iHBECTMU-
LIIHMX pPecypciB y peaJbHUII CEeKTOP €eKOHOMIKH,
cripuATH TpaHcdopMallil 3aoia KeHb HaceJeHHA Ta
MiAIPMEMCTB B IHBECTMII, TMM caMMM CTBOPIOIOYN
YMOBMU 14 iHTerparii BiTUM3HAHOTO (POHOBOTO PUH-
Ky Yy CBiTOBe (piHaHCOBE CepesOBHUIIIE.

Pos3BuToK (poHIOBOTO pPMHKY YKpaiHu Ha cydac-
HOMY eTaIlli He Jja€ 3MOru e(peKTUBHO BMKOHYBaTU
IIpuUTaMaHHI oMy KJ040Bi yHkHii. Tomy mocsri-
JPKEeHHA OCHOBHMX ITpobjeM cydacHOTo POHIIOBOTO
PUHKY Ykpainm Ta crocobiB ix pos3B’A3aHHA J10-
CUTBH aKTyaJibHe.

B ymoBax yckiaJHeHHS €KOHOMiWHOI Ta mHoJi-
TU4YHOI HecTabismbHOCTI B YKpaiHi HambinbII rocTpo
II0CTa€ NMUTAHHS HAYKOBOTO OOIPYHTYBAaHHSA Teope-
TUYHUX OCHOB (PYHKILIOHYBaHHA (POHJIOBOTO PUHKY
B yMOBaxX Kpu3M }i IOUIYKY MeXaHi3MiB iHTerparii
doumoBOro pMHKY YKpainm mo cBiToBOro poHI0BOTO
PUHKY, III0 MOKJIMBE JIAIIIE 3a YMOB KOMILJIEKCHOTO
aHaJIi3y Joro CTaHy Ta TeHJEHIiN (PyHKI[IOHyBaHHA.

AHnajiz ocTaHHIX JOCHigsKeHb 1 myOJaikaIiin
IIOKa3aB, 10 (POHAOBUIT PMHOK — IIPEIMeT JOCJIi-
JPKEeHHA 3apyOiKkHMX 1 BiTUMBHAHMX HayKoBLiB. Ha
0cobJMBY yBary B3aciyroBylOTb pPODOOTM KJACUKIB
exonomiuHoi nmymim: JI. Axepsoda, JI. Basbpaca,
II. Dpyxkepa, k. Keituca, I»x. Kokca, I»x. JIinTHEpA,
T'. Mapkosiua, P. Meprona, M. Minnepa, ®. Moxui-
absHi, K. Moccena, B. Cmira, II. ToGina, Ixx. Xikca,
M. dpigmana V. ITapna, M. ITloyns Ta iH. BuBuen-
HIO TIPOo0JIeEM CTAHOBJIEHHA ¥ PO3BUTKY (POHJIIOBOTO
PUHKY YKpaiHmu, jioro iHBecTumniniHoi mpmuBabamBocTi
Ta MeXaHi3MiB JIepyKaBHOTO PeTryJIOBaHHA MpUJIiie-
HO yBary B IIpaldx BiTums3HAHMX HaykoiiB: O. Ba-
panoBcbkoro, 1. Boanka, M. Jeuucenka, A. Kannun,
M. Rapuina, B. Kiimvenko, B. Kopreesa, M. Kpynku,
. JIyx’anenxka, 1. Jlrotoro, O. Meggpyaa, O. Mosro-
Boro, M. Hazapuyxka, B. Onapina, B. OckosbCcbKOrO,
I. TTaBnenko, P. Paka, B. Cronaposa, I'. Tepermienko,
H. Trauenxo, B. IIlenryapko i1 iH.

Bignaroun Hasne)xkHe HaYKOBMM HallpalllOBaHHAM
BYEHUX B3ayBasKMMO, III0 Pe3yJbTaT! IIPOBEIEHUX
JOCJIIPKEeHb He MOYKYTh IIOBHOIO MIipPOI0 3aJI0BOJIb-
HUTU TIOTpebu Teopii i mMpakKTUKM PO3BUTKY (POHIO-
BOT'O PUHKY.

Bupinenns He BUpIIIEHMX paHillle YacTUH 3a-
raJibHoi mpooJiemn. JloTernep HeNOCTATHBO JIOCJIi-
JIPKeHO Ipupony (POHZOBOIO PUHKY, W0 YTPYIHIOE
BM3HAUYEHHA JIOr0 MiCHA ¥ POJIi B CUCTEMi eKOHO-
MiYHIX BimHOCKH, HOTpPebye HAYKOBOTO OCMMICJIEH-
HA Ta OOIpPYHTYBaHHA (PYHKIIOHYBaHHA (POHIOBOTO
PUMHKY AK MexaHi3My MoOimizariii, KoHIeHTparii Ta
nepeposnoniny (piHaHCOBUX pecypciB Kpainu; Heno-
CTaTHBO OIIPAllbOBaHI Ta BMMAralOTb IIOIJIMOJIEHOTO
JOCJiJIKeHHs HayKOBO-METOAMYHI HiiXxoam.

HeobOxinnicTs BuUpilIeHHA OKpecyieHnX IIpobJem
(pYHKIIIOHYBaHHA (DOHJIOBOI'O PUHKY YKpainm € min-
TBEPAYKEHHAM aKTyaJIbHOCTI Ta IMPaKTUYHOI 3HATY-
IIOCTI IIbOTO HANPAMY HAYKOBMX JIOCJIIKEHb.

Mera cratri. ['osloBHOIO MeTOIO 11i€ei poboTu po3-
BUTOK TEOPETUUHUX 3acal (PYHKIIOHYBaHHA (POH-
JIOBOTO PMHKY VYEKpaiHm B yMoBaX HecTabiJbHOCTI
CBITOBOTrO (PiHAHCOBOTO CEPEIOBMUIIIA.

Buraan ocHoBHOro martepiany. BuBueHHa po0iT
YYeHUX 3aCBig4Umio, 110 OLIBHIIICTh i3 HUMX MICTATH
aHaJIi3 OKpeMHUX acleKTiB PO3BUTKY (POHIOBOTO PMH-
Ky, a He JOTr0 NOCJiJKeHHs fAK IiJicHOI KaTeropii.
Ilepri exkoHOMIYHI MOzesi, y AKMX 31JICHEHO CIIPO-
Oy BpaxyBaTM Ha MaKpOpiBHI BIJIMB (PiHAHCOBMUX
darTopiB Ha (PYHKLIOHYBaHHA E€KOHOMIiKM, 3aIpo-
noHoBaHO B KiHIi 30-x pokiB XX ct. fI. Tunbepre-
HOM. ¥ NOJAJBIIOMY IX PO3BMUHYTO IIpEeLICTaBHUKAMU
HEOKeIHCIaHCBKOT0 I MOHETapMCTChKOIO HAIIPsMIB.
Heoxkeriucianni nop’aA3yBaay MaKpPOEKOHOMIUHI IIO-
Ka3HMKM (piHAHCOBOI MAiANBHOCTI 3 HAIlOHAJBLHUM
opuOyTKOM, iHBecTHIiAMM, HOTpedaMy IPUBATHO-
ro Ta JIeP’KaBHOTO CEKTOPiB, €KCIIOPTOM i1 iMmIIop-
TOM TOBapiB i1 mociyyr. MoHeTapucT, KpUTUKYIOUN
HeOKeJHCIaHIliB 3a HEeIOOLIHKY poJi rpollen, ak-
IIEeHTyBaJM yBary Ha BUACHEHHI 3HAYMMOCTI ITOIM-
Ty Ta IPONo3MIfii rpomrei, po3MipiB i xapaxkrepy
BiJICOTKOBOI CTaBKM y (PYHKI[IOHyBaHHI €KOHOMIKINL.
k. Xike oamH 13 mepiuyux ModaB PO3PIBHATU CeK-
TOPY €KOHOMIKM 3aJIe’KHO Bif MeToxiB cpiHaHCyBaH-
HA HedinaHCcOBUX migmpuemcts. Ilismime e mipg-
XiZi PO3MIOBCIOPKEHO Ha BCIO €KOHOMIYUHY CUCTEMY.
Inesa edpexTMBHOrO PO3NOMIIY pecypciB B eKOHOMIIT
Ha OCHOBI IIOJOJIAHHA HEBU3HAYEHOCTi, 3HMKEHHHA
PU3BMKIB, 3POCTaHHA AaJbTePHATUBHUX TUIIB i-
HAHCOBUX areHTiB HaJexuTb A. Iliry i1 po3BuHy-
Ta B npauax P. Toppcemira, ok, Xypsan, E. oy,
Y. Sunsbapa, B. @pigmana Ta iH.

AHani3yn4un B3a€MO3B’A30K MisK KOJMBAHHAMU
o0cAriB iHBecTULiN 1 KONMBaHb Ha (DOHIOBOMY PUH-

© Kyrysosa M.M.,, 2016

115

EKOHOMIYHI HAYKU



EKOHOMIYHI HAYKHU

116

Ky, [I»x. Tobin nepenbaums, 1110 yYaCHUKM ITpUiIMa-
IOTh PIllIeHHA PO iHBeCTyBaHHS Ha OCHOBI CIIiB-
BiTHOIIIEHHA, IIJ0 3apa3 Ha3MBAETHCA ITOKA3HMKOM
Tobina q, AKWMIT BasKJIMBO BPaXoOBYBaTU 1 y cydac-
Hilt Ykpaini:

q=Wm,/Wr, (1)

e Wm — BapTicTh KaIliTaJIbHMX aKTUBIB, AKa
CKJIAJIA€ThCA Ha PUHKY LiHHMX namnepis; Wr — miHa
KaliTaJbHUX 0JIar, 3a AKOI0 iX MOYKJIMBO HaOyTU Ha
CHOTOJIHI.

I»x. Tobin yBaskas, 110 0OCAT UMCTUX iHBECTUIIINA
3aJIeKUTh Bif TOro, OisibIlle Yy MeHIIle q 33 ONWHU-
uto. fkio g Ginbile 3a OAVHUIO, TO PUHOK I[iIHHUX
ramnepiB OIHIOE BCTAHOBJIEHNII KAIliTaJl ¥ CyMy, II[0
epeBaska€e BapTICTb JOr0 3aMillleHHA.

Y 1bOMYy BUIIAJKY MEHEIKepU MarOThb MOXKJIMBICTD
301IBIIIyBaTI PMHKOBY BapTICTh aKIlill CBOIX mimmpm-
€MCTB, 3aJIydaroun OiibIile KamiTasy. I HaBoaky, AKIT0
q MeHIIle 3a OIMHUINIO, TO PUHOK IIHHMX IIarepiB OIfi-
HIOE BCTAQHOBJIEHMII KaIliTaJl y cyMy, 10 MEHIIa, 3a
BapTiCTh JIOT0 3aMillleHHA. Y TaKOMY BUIIQJKYy MeHe-
JIKepy He TIOHOBJIIOBATUMYTh KalliTaj y Mipy 70ro Bu-
OyBaHHA. 3a VMM OCHOBHMMM IIPMHIMIIAMI J 1I00Y-
JIOBaHO Bci Mojiesti (poHOBOI orfinkm [1, c. 215].

BinnoBigHO 10 PO3IAAHYTUX BUIIlE TEOpPeTUU-
HUX PO3POOOK IIOCTYIIOBO CKJIAJIACA CHUCTeMa aHa-
Ji3y PpOHIOBOrO PUHKY. I3 BChOro po3mMaiTTa Teopiit
OHIOBOTO PMHKY, AKi IOACHIOIOTH IPUHINIIN I Me-
XaHI3MM I[IHOTBOPEHH, aHAJI3y€E€MO HabiIbII Po3-
polJieHi: rinoTe3n e(peKTUBHOIO PUHKY, Hellepeada-
YyBaHOI IIOBEIHKM IIiH; IIIKOJIy TEXHIYHOTO aHAJi3y
Ta (PYHIAMEHTAJbHY.

YcraHOBJIEHO, IO icHye IIeBHa PO30iKHICTE Yy
opandax JOCJHIJHMKIB I[OJ0 BM3HAUEHHA (YHKILIA
doHmoBOrO PMHKY. 3Ae0isNbIIIOr0 HAYKOBI[ ITOMi-
JIAIOTh IX Ha JABl rpynu: 3araJbHOPUHKOBI, IpMHAa-
JIeKHI, AK INPaBUJIO, KOYKHOMY PUHKY fAK CUCTeMi
BM3HAUEHNX EKOHOMIYHMX BigHOCMH, i crenmdidni
dyHKII, AKI BinpiBHAIOTH I0r0 Bif IHIINMX PUHKIB.
Jlo 3araJbHOPMHKOBMX (PYHKIIIN BITHOCKMMO KOMEpP-
LifiHy (oTpuMaHHA NOPMOYTKY BiZ [AiAJIBHOCTI Ha
IIbOMY PMHKY); IIHOYTBOPIOBAJIbHY (3a0e3medeH-
HA PUHKOM IIPOLeCy CKJIAQJIaHHA PUHKOBUX IiH IX
IIOCTIMHOTO PYXY); PEryJIoBaJIbHY (PMHOK CTBOPIOE
IpaBMJja BiJHOCUH MiK OTO ydacCHMKaMM); iHQOpP-
MalliifiHy (CTBOpEHHS Ta JOBEeJEeHH: J0 BiloMa ydac-
HUKIB iH(popMarnii mpo cTaH Ha PUHKY).

Cepen cnemm@iuyunx (QPYHKIIA (POHIOBOIO PUH-
Ky [OIL[JIbHO Ha3BaTY II€PEPO3NOMiIbYy 71 (PYHKILIO
CcTpaxyBaHHA I[iHOBMX 1 (piHaHCcOBuMX pusukis. Ile-
PepOo3noAiIEYy MOYKHA IOMIIMTH Ha IiAYyHKILI:
IIePEePO3IIOiJ TPOIIOBMX KOUITIB MIMK Trajy3daMM Ta
cpepaMy PMHKOBOI [MiAJBHOCTI; IlepeKas 3aolla-
JPKeHb, IlepeqyciM HaceJIeHHs, i3 HEeBMPOOHMYOI y
BupoOHMYY dopmy; diHaHCYBaHHA medinury nep-
JKaBHOTO OromKeTy Ha 0esiHJIAINHI OCcHOBI, TOO-
TO 6e3 BUIIyCKY B 0DIr' JOJJaTKOBMX TPOLIOBMX 3aCO-
6iB. DyHKIiA cTpaxyBaHHA IIHOBUX 1 (piHAHCOBUX
PUBMKIB (XeI»KyBaHHsA) cTaJla MOMKJVBOIO 3aBIAKU
oABI BUPOOHMUMX ITIHHMX IIallepiB — OMI[iIOHHUX
i ¢’rouepcHux. fIk 3acBiUMIIO OOCITIMMKEeHHA, yci
dyHKIi bOHIOBOrO PMHKY TakK 4K iHaKIIle MPOABJIIA-
I0TbCA B YKpaiHCBKiT exoHoMini. BomHouac mepexin
JI0 PMHKOBOI €KOHOMIKM CIIPUYMHUB ped)OpMyBaHH:A
BITHOCMH BJIACHOCTi (IpMBaTHU3aLil0 7 PO3JepsKaB-
JIEHHA), TOMY JI0 CKJIQy IePEPO3NOAiIbIol miayHK-
il MOKHA BKJIIOYUUTYM M TaKWii KOMIIOHEHT, AK IIe-
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peposmonisi BiacHocTi Misk ii cy0’exTamu [2, c. 134].
Amnajiz 3MiH, AKi BigOyBawTbcA y (PYHKI[IOHYBaHHI
(pOHIOBOTO PMHKY, 3aCBiIUMB, 110 BiH 30epirae cBOIO
CYTHICTb SIK BasKJMBa JAHKa PMHKOBOI eKOHOMIKH,
fAka obciyroBye mporec MoOimizarfii, KoHIIeHTpaIrii
JI IepeposNoAily TPOIIOBOrO KamiTasay. PUHOK IIiH-
HUX I[IallepiB BUCTyIA€ B POJII IOcepelHMKaA MiK
TPOIIOBMMM Ta (PYHKIIOHYIOUVMMM areHTaMy PUHKY
71 BIIIMBA€ Ha IHBeCTMLIMHMII IIpollec, III0 € OIHi€l0
3 PYLIHMX CMJI €eKOHOMIYHOTO PO3BUTKY.

30isbieHHa MaciTabiB POHIOBOTO PUHKY — ic-
TOTHaA yMOBa IIJBUIIEHHA PIiBHA JKUTTA Ta CTa-
6iTBHOTO E€KOHOMIYHOTO PO3BUTKY, III0 BasKJMBO
BpaxyBaTy IIpM BJIOCKOHAJIEHHI (DYHKIIOHYBaHHA
€KOHOMIKM HaIlloi KpaiHn.

JocigskeHHa OCHOBHUX TeHJEHIII PO3BUTKY
CBITOBOro (POHIOBOrO PMHKY B IIOCTKPM30BUIL IEpi-
ox (micoa 2008—2009 pp.) cBigunTh, 110 J10T0 (PYHK-
LIIOHYBaHHA IIOB’'I3aHEe 3 PIBKMM IIOCMJIEHHAM He-
cTabiJIbHOCTI AK Ha PO3BUHEHNUX PUHKAX, TaK 1 Ha
TUX, III0 PO3BUBalOThCsA. PizHa AmMHAMiKa pPO3BUTKY
OoHIOBUX PUHKIB KpaiH CBITYy HigTBepIsKye IOCU-
JIEHHA BIUIMBY PU3UKIB Ha IJI00aJbHOMY PiBHI, 10
NPU3BOIUTE JO IIOCJA0JIEHHA TEMIIB €KOHOMIYHOTO
3pocTaHHA HacaMmIilepen IepudepiiHnx kKpailH. 3a
pesyJsbTaTaMl aHaJi3y MM MOiAIIIM BUCHOBKY, IIO
oHIOBI PMHKM Ta CBiTOBa €KOHOMIKa IIPOJIOBIKY-
I0Tb OyTM BKpall Bpas3JMBMUMM II€pPeJ]; 3arPO30I0 HO-
BOi Kpm3y, A0 AKOI IIOKM III0 He TOTOBMI (POHIOBUN
puHOK YKpainu [5, c. 12].

Anayniz iHQpacTpyKTypu (POHIOBOTO PUHKY
Yxpainmu 3acBifgums, I10 ii yTBOPIOIOTH IHCTUTYTH,
pPOJIb AKMX IIOJIATAE y BMKOHAHHI TaKMX 3aBJAHB!

a) BabesnedeHHa cTabibHOTO (PYHKIIOHYBaHHA
(hbOHIIOBOTO PUHKY;

0) CTBOpPEHHA BCiX HEOOXITHUX YMOB NJA 00iry
LiHHMX manepiB Ha OipsKoBOoMy Ta MH03abip:KOBOMY
PUHKAX;

B) CIPMAHHA YKJAJAHHIO Yrof 070 (PiHaHCOBUX
IHCTPYMEHTIB MijK y4acHUKaMM PUHKY.

HeobxigayMu  iHQPaCTPYKTYpPHUMM — CKJIAIHN-
kaMy (POHZIOBOTO PMHKY € peecTpaliiiHi i TOprosi
MepesKi, Jeno3uTapHi Ta po3paxXxyHKOBO-KJIPUHTOBI
CHUCTEeMH, a TAKOXK CHUCTEeMMU J0ro iHpopMalliiiHOTO i1
IIPaBOBOTO 3a0e3IeYeHH .

Huspkuii piBeHb Nnepepo3nonisy iHBECTUIIIHMUX
pecypciB depes oHAOBI iHCTpyMeHTM B YKpaini
MIOSICHIOETBCSA TAaKMMM IIpWYMHAMM: IIOCTiViHa 3MiHa
3aKOHOMIaBY01 0as3m, 1110 PEeryJIroe NidIbHICTE (POHIO0-
BOTO PMHKY; HEPO3BMHEHICTb CIIelliaJbHUX IHCTPY-
MEHTIB JIepsKaBHOIO PEryJIOBaHHA (POHIOBOTO PUH-
Ky Ta IHCTUTYLIHOI iHppaCTPYKTYpM; HeJOCTATHI
PO3BUTOK JiAJIBHOCTI IHCTUTYLIMHNX iHBECTOPiB, 30-
KpeMa iHBeCTUIIIHMX i meHCIHNX (PoHAIB, iHCTUTY-
TiB CIIJIBHOTO iHBECTYBaHHS.

Donnosmit puHOK Yrpainn y 2013—2014 pp. ne-
pebyBaB y cTaHi crarsanii, a y 2015 p. 7ioro pyHK-
IIiOHyBaHHA 0yJ0 (PaKTUYHO IIPUIMHEeHO. PoHI0BMIT
PMHOK YKpalHM IIOKM He € IyKepeJsioM 3aJlydeHHs iH-
BECTHUIIiN, a 3acoD0M, 32 JOIIOMOTOI0 AKOTO BJIACHUKN
e(PeKTUBHO BUXOJAATH i3 KOJMIITHBOTO Oi3Hecy, Ipo-
Jlalouy oro 30BHINIHIM iHBecTopaMm, pediHaHCYIOTb
Oopry ¥ CTBOPIOIOTH IHCTPYMEHTM JJIA yKJIAJaHHA
YTOZ 3JIUTTSA Ta IOIJIVMHAHHSA KOMIIAHIIN.

Y kpusoBuii mepion odcAr GipsKOBMX KOHTPAKTIB
i3 HiHHMMM @anepaMu B YKpalHi HeBHIMHHO 3poc-
TaB 1 mporarom ciuHA-rpynHAa 2014 p. cTaHOBUB
629,43 mapg. rpH. (Tabsa. 1).
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JocaimsxeHHA cy4acHOTO CTaHy (POHIOBOTO PUH-
Ky B YKpaiHi fa€e mifcTaBu CTBEPIYKYBATH, 110 PYX
KalliTaJgiB HOCUTB PO3NOAIIbY0-HAKONINIYyBaJIbHO-
CIeKYJIATUBHNUI XapaKTep 3 eJjleMeHTaMM KpuUMi-
HaJy, a He iHBeCcTULiVHUI, AK y pa3i po3BUHYTUX
PMHKOBMX BiTHOCHH.

OcHOBHaA IpMYMHA €KOHOMIYHOI Kpu3m B YKpai-
HI — HENOMipHO BMCOKI BiJICOTKOBI CTaBKM 3a Kpeay-
TaMy, II0 I'PYHTYIOThCA HA TAKUX CaMMUX HEIOMip-
HUX JENO3UTHMUX CTaBKax i CcTaBIll pediHaHCyBaHHA
HBEY, npruumnza woro — BiACyTHICTB y mepskaBi Jo0B-
TOTPUBAJIOI MAKPOEKOHOMIYHOI ITOJIITUKY yTIOJT 3JIUT-
TA Ta INOTJIMHAHHA KOMIIaHiil. Po3BUTOK (poHIIOBOrO
PMHKY YKpaiHM XapaKTepuU3yeTbCA OYy’Ke IIOBLJIb-
HJM CTBOPEHHAM IIepefyMOB IJIA JIOTO ITOJAJBIIO-
rO 3MillHEHHdA, YJOCKOHAJIEHHAM CUCTEeMM 3aXUCTy
IpaB iHBecTOpPiB Ta iHTerpali€lo B MiKHapPOIHUIL
doHI0BUII pUHOK [3, c. 110].

Yrpaina mnorpebye IIBOBEKTOpPHOI iHTerpariii,
OCKIJIbKM YKpaiHCbKa eKOHOMIKA 3aJIeKUTh BiJl pUHKIB
ax €C, rak i CH/I. ITlopiuni BTpaTtn Ykpainu Bixg mo-
TOYHOTO IIOTipIIeHHA eKOHOMIYHMX BigHOCKH i3 Poci-
€I0 aBCTPIVICBKI €EKCIIePTH OLIHIOIOTH ¥ 33 MJIP/I. JOJL;
opgHouacHe uieHcTBO Ykpaiuu B IIB3BT iz €C ta B
3BT iz CHJI € GaskaHUM 1 MOYKJIVIBVIM.

YrpaiHcbrmit POHIOBMII PMHOK JOCi I1e odpitifino
He BKJIIOYEHO B JKOJIEH i3 YOTMPBOX KJIACiB CBITOBUX
(POHIIOBMX PUHKIB — PO3BMHEHI, Ti, 1110 PO3BUBAIOThb-
cd, Ti, II[0 PO3BUBAIOTHCA JPYTOr0 PiBHA, Ta IIPUKOP-
JIOHHI (X04a PO3TJIAAAETHCA MOMKJIMBICTD YKJIIOUEHHA
Yxpaimn B comcox ouikyBanHa FTSE — mposigHOi
inmexkcHoi kommawnii, Aka crBopena Financial Times i
London Stock Exchange, 1110 gae Hafito Ha BXOIKeH-
HA YKpaiHu B TPYIy IPUKOPIAOHHUX PUHKIB). 3 OHO-
ro O0OKy, BiH XapaKTepU3y€e€TbCA BUCOKMMM TEMIIaMU
3POCTaHHA (32 OKpeMMUMMU XapaKTePUCTUKaMU JIiu-
PYy€ cepen PMHKIB, IO PO3BUBAIOTHLCA, HAIIPUKJIAL
3a JOXiZHICTIO), & 3 APYroro — HAABHICTIO YMCJIEH-
HIX IIpobJieM, IO HOCATb KOMILJIEKCHMII XapaKTep
Ta IepelIKO»Kal0oTb e(EeKTUBHIIIIOMY pPO3BUTKY
(mixBigHICTB, IPO30PICTH PUHKY, KIJBKICTH JIiCTUH-
TOBMX KOMIIaHI/i, IMBiAeHIHA IOJITHUKA TOIIO). Tomy
JlepskaBa ITOBMHHA OpaTy OiIbIN aKTMBHY yd4acTb y
PpO3B’A3aHHI BKa3aHUX IIPODJIEM.

AHajiz [ep:KaBHOTO PETYJIOBAHHA (POHIOBO-
ro pMHKY YKpaiHu 3acBigumB HeoOXifmHiCTH 3abe3-

IedyeHHs peaJizallil €nnHOI AepskaBHOI IOJITUKU
U100 ITIHHMX TarnepiB i PYHKIIOHYBaHHA (POHIOBOTO
PUHKY B YKpaiHi, a TakKoyX 3Ji/iCHEHHS IIPaBOBOTO
peryJIIoBaHHSA BiJHOCKH, II[0 BUHMKAIOTb HA PUHKY
LiIHHKUX IalepiB.

JepsxkaBa A PO3BUTKY HAIIOHAJIBLHOTO (POH-
JIOBOTO PMHKY B yMoOBax rJjobOaJsisanii moBuHHa 3a-
OesmeunTy peaJisallilo TaKMX 3aXO0JiB: CTBOPEHHA
HaOiflHOTO Ta e(MEeKTUMBHOIO MeXaHiZaMy QYHKILi-

OHYBAaHHA KOH'IOHKTYPM PUHKY, MOTJIMOJIEHHA
MisKHapomHOiI ¥ HaIioHaJ bHOI cHmiBmpami MOJ0
perymioBaHHA (POHAOBOTO pPHUHKY; 3abe3nmedyeHH:A

HaJeykHOi1 o0i3HaHOCTI HacCeJIeHHsI II[OL0 OCO0JM-
BOCTell (PYHKI[IOHYBaHHA (POHIIOBOTO PUHKY Ta
JIoro iHCTPYMEHTIB depe3 yIPOBAYKEHHSA IIporpam
dinancosoi rpamorHocti [4, c. 160]. OcobamsocTi
PO3BUTKY HaIliOHAJILHOTO (DOH/IOBOTO PUHKY YKpa-
iHM BUILIMBAIOTH i3 TaKUX CHENU@PIYHUX 3aKOHO-
MipHOCTEJ: MAaKPOEKOHOMIUHA CUTYyallid, 10 BILJIN-
BaJla Ha (POPMYBAHHA ¥ PO3BUTOK HAIllOHAJBHOTO
doHOBOrO PUHKY; cPOPMOBAHA HA IIOYATKOBOMY
eTami pPO3BUTKY 3aKOHOmaBda 6aza 1100 (PYHKITI-
OHYBaHHA HAIlOHAJIBHOTO (POHJOBOTO PUHKY; (POp-
MyBaHHA CIIeliaJIbHUX IHCTPYMEHTIB JepyKaBHOTO
peryJsmoBaHHA (POHAOBOIO PUHKY Ta IHCTUTYIIMHOI
iHQpPaCTPYKTYypHM; akTMUBizaIlid OiAJbHOCTI iHCTH-
TYLIHMX IHBECTOPIiB, HacaMIepes iHBeCTULINHNX i
neHcitHMX (POHIIB; PO3BUTOK iH(opMaliiHol iH-
PacCTPYKTypM HiIBMUIIIEHHA IMUTOMOI Baru eJeKTpo-
HHIX TOPTOBEJIBHUX Mepesk Ha (POHJIOBOMY PMHKY,
IogBa HOBUX (piHAHCOBUX IHCTPYMEHTIB.

Ananiz QyHKIIOHyBaHHA (POHJIOBOTO PUHKY
Ykpainn B ymoBax QiHaHcoBoi HecrabisbHOCTI y
CBiTI gae mifcTaBy CTBEPAsKYBaTH, II0 Cy4UaCHUN
doHoBUIT PUHOK YKpainu nepebyBae Ha eTall CBO-
ro cTaHOBJIeHHA. Posraan ceiToBoi cucteMu poHIO-
BUX PMHKIB CBIOUNTD, III0 BiH Ma€ He JIMIIIE HU3bKUIL
PiBEHb PO3BUTKY, a 1 HEJOCTATHLO IHTETPOBAHUI 0
cBiTOBUX (DOHAOBMX PMHKIB. YKpaiHCBKMII (POHIO-
BUII PUHOK CHOTOJHI HE CIPOMOKHMII 3abe3medyBa-
T €KOHOMiYHY Oe3mneKry Kpainm.

Opmna 3 OpuyYMH 3aHenagy (OHIOBOTO PUHKY
Yxpainu nosiAarae B TOMYy, 1[0 BiH He Binmosigae iH-
TepecaM IMOTEHLIHNX yYaCHUKIB PUHKY, depe3 II0
3HAYHA KiJbKiCTh HaceJeHHA He Oepe ydacTi B mmpo-
ecax iHBeCTyBaHHA.
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Tabmama 1
OO0csr 0ip:koBIX KOHTPAKTIB 3 MIHHMMU MamepaMu 0 opraHizaTopax TOPriBJi
npotsrom 2014 pory, MJIH. TpH.
OprasizaTop TOprisii
Ilepion - Ycworo
p VOB |KM®B | ISTC |YMBB| it | IPB | YM®B | gt |CEDB| VB
Ciuenb 178,36 | 370,57 | 7257,99 0,03 11,36 737,45 69,76 34315,07 30,60 [552,36| 43 523,54
JlroTuit 8,75 | 251,57 | 7861,06 0,06 3,09 131,12 4,78 36448,15 4,25 |506,71| 45 219,53
Bepeszenn 2,17 |1553,23| 3885,80 0,02 2,19 73,96 4,43 15683,82 27,70 | 566,66 | 21799,99
Ksitenn 107,65 | 675,22 | 4454,72 0,02 1,33 1328,2 3,32 13756,50 78,29 684,17 21089,38
TpaBenb 4,59 | 217,61 | 6568,36 0,02 0,20 593,76 2,82 39593,19 13,80 (648,81 | 47643,17
YepBeHb 6,35 | 833,97 [ 10683,10| 0,02 0,93 168,49 3,22 24269,13 33,97 [661,85| 36661,03
Jluneno 10,96 | 468,44 | 7301,86 0,03 0,43 136,99 3,28 25911,41 14,99 |984,77| 34833,15
CeprieHb 17,93 | 575,78 | 13127,22 | 0,02 0,78 471,25 4,14 113455,17 | 18,72 887,53 | 128 558,54
Bepecens | 2,94 | 796,81 | 12596,86 | 0,00 0,88 2519,7 3,28 76985,63 | 197,02 (883,23 | 93 986,36
sKoBTennb 8,20 | 877,48 | 13628,20| 0,00 0,57 3486,8 3,15 41111,25 22,50 [843,49| 59 981,65
Jlucronmay | 8,75 |1052,36| 7515,00 | 255,07 0,36 2132,2 8,42 32046,96 |116,94|647,43| 43 783,46
Tpynens |106,44|2282,58| 5030,04 2,28 5,20 959,46 8,16 42527,69 | 706,76 720,98 | 52 349,58
Ycworo 463,08 9955,61 | 99910,23 | 257,59 | 27,32 [12739,3| 118,76 | 496103,96 | 1265,5 | 8588,0 | 629 429,38
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Pousp nep:xaBy B CTaHOBJIEHHI HaAlliOHAJIbHOTO
¢iHAHCOBOTO MOJIA TOJATAE He JuIiie y PopMy-
BaHHI (piHAHCOBMX aKTUBIB, a 7 B akTuBizamii i
CTUMYJIIOBaHHI cy0’€KTiB rocrnomapcbkoi IifAsb-
HOCTi JJy1a 37iJicCHeHHA (PiHAHCOBMX B3aII03UYEHb
Ta PO3BUTKY (PiHaHCOBO-OAHKIBCBKOI cucTemMu
€KOHOMIKN.

BucaoBknu it nmponosuii. Otixe, poHIOBUN pU-
HOK YKpainmu, Oyaydyu BaroMmm iHCTPYMEHTOM dpi-

Coucoxk JgiTeparypn.
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HaHCOBOI TOJITMKM Iep:kaBy, MOKe 3a0e3medmTy
€KOHOMiYHe 3POCTaHHA KpaiHM 3a HaJIEIKHOI'O J0TO
peryJIloBaHHA Ta CaMOpPeTryJIOBaHHA. Pe3ysbTaTms-
HICTb €KOHOMIYHUX IIlepeTBOpeHb B YKpaini 3Ha-
YHOI0 MipOI0 3aJIeKUTh Bij] MiABUIIEHHA e(eKTUB-
HOCTi (PYHKITIOHYBaHHA (POHAOBOTO PUHKY, AKUII
IIOKM 110 He 3abe3medye ONTUMAJIBHOTO PO3IIONLITY
dinancoBux pecypcis. ToMy BayKJIMBO BUKOPUCTATH
nmocsin kpain €C y 1iit chepi.
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KRyryzosa M.M.

BocrouHoeBponeiicknii HalMOHAJIBHBIN yHUBepCUTeT MMeHN Jlecu YKpamHKU

®OHJIOBBIN PLIHOK YKPAITHBI

B YCJIOBUAX HECTABMJIbHOCTI MUPOBOV ®VIHAHCOBOJ CPEJBI

AHHOTANA

B craThe mpoBeneHo uccienoBaHME TEOPETUYECKNX, METOLOJOTMYECKNUX M IIPAKTUUYECKUX OCHOB (PYHKI-
OHMPOBaHMA (POHIOBOTO PBIHKA YKPAWHbBI B YCJIOBUAX HECTAOMIBHOCTY MMUPOBON (PMHAHCOBON cpenbl. Pac-
KPBITa CYILIHOCTb (DOHZOBOTO PBIHKA KaK HEOOXOIMMOTro 3JeMeHTa MHPPaACTPYKTYPbI PHIHOYHOM HSKOHOMMKIL.
Jokas3aHo, YTO BOBHMKHOBEHME U Pa3BuUTHEe (POHOBOTO PBIHKA B YKpPaMHE TECHO CBA3AHO C (DYHKILMOHMPO-
BaHMEM PbIHKA peaJbHbIX aKTVBOB. BBIABJIEHO CUCTEMY BHYTPEHHUX VM BHEIIHNX (PaKTOPOB, OKA3BIBAIOIINX
BJIMAHVE Ha CTaHOBJIEHME U B(PPEKTUBHOCTb (DYHKIMOHNPOBAHNA (POHIOBOTO PBIHKA B PBIHOYHON M TPaHC-

popMaIMOHHO BKOHOMMKAX.

KuioueBbie cioBa: (PMHAHCOBLI PHIHOK, (DOHIOBBIN PBIHOK, MUPOBOI (POH/IOBLI PBLIHOK, PHIHOK II€HHBLIX Oy-
Mar, MeXaHU3Mbl PeryJanpoBanusa (POHIOBOTO PLIHKA, MHCTPYMEHThI (DOHOBOTO PBIHKA, (DYHKIMM (DOHIOBOTO
pBIHKA, POHIOBaA OUpIKa, I[eHHble OyMaru, akium, o0JIuraimnm.
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STOCK MARKET OF UKRAINE

IN CONDITIONS OF GLOBAL FINANCIAL INSTABILITY

Summary

Theoretical, methodological and practical fundamentals of the stock market of Ukraine in an unstable
global financial environment were studied in the article. The essence of the stock market as a necessary
element of the market economy infrastructure was proved. It is proved that the origin and development
of the stock market in Ukraine is closely related to the functioning of the market of real assets. A system
of internal and external factors that influence the formation and effective functioning of the stock market

in market and transitional economies was revealed.

Keywords: financial market, stock market, international stock market, securities market, the mechanisms
of regulation of the stock market, stock market instruments, the functions of the stock market, stock

exchange, securities, stocks, bonds.



