PUHOK ®IHAHCOBUX MOCHYT

Mwukona TAMOHIOK

CLIEHAPII PO3BUTKY BIPJKOBOI'O CET'MEHTA PHHKY
KOPITIOPATHUBHHUX IIIHHUX IIATIEPIB YKPATHH

[MpoaHanizogaHo cy4acHull cmaH 6ipx08020 ceaMeHma PUHKY UiHHUX rarnepie YKpaiHu,
pO32/15IHymo o020 20/108Hi npobremu 3 moyKu 30py KopriopamueHo20 cekmopy. ObrpyHmoesa-
HO nodarnbWi cueHapii po38UMKY OpaaHi308aH020 PUHKY UiHHUX rarnepie rid erniueoM eKOHO-
MiYHUX pechopm 8 YkpaiHi ma meHOeHyil 2nobarnbHO20 PUHKY Karimarlie.

MuTaHHa akTuBi3auii Gip>xoBoi Toprieni
LiHHAMWX NanepaMn 3anuLiarTbCst OgHMMU i3
HaMaKTyarnbHiLUMX MPOTArOM YCbOro nepioay
iICHYBaHHS BITYM3HAHOIO PUHKY Kanitanis. [Mpo-
Te HaBiTb PO3YMiHHA HEOBXIAHOCTI 3MiH Y Bip-
YKOBOMY CErMEHTi OCHOBHUMMW rpaBLAMN PUHKY
Ta AepXaBol He cnpusie peanisauii Heobxia-
HUX pedopM, a ogHovacHe OYHKUiIOHYBaHHS
10 opraHisaTopiB TOpPriBIi CBIg4YUTb BUKNIOYHO
npo pparmMeHTapHICTb OpraHi30BaHOIO PUHKY.

Lla cuTyauisa cyTTEBO NPUrHiYyE €KOHO-
MiYHWIA NOTeHUuian, Hacamnepen, CerMeHTa
CEK'IOPUTU30BaAHNX KOPNOPaTUBHUX (hiHAHCO-
BUX IHCTPYMEHTIB. 3aranbHOBIAOMO, L0 came
nybniyHa kopnopauisi, NOPIBHSAHO 3 iHWUMMK
opraHisauinHo-npaBoBMMK chopmamn nignpu-
EMHULTBA, 34aTHa siIkomora MoBHO BUKOPUC-
TaTh MOXIMBOCTI 3any4vyeHHs Kanitany yepes
PO3MIiLLEHHA IHAHCOBUX IHCTPYMEHTIB Ha
doHaoBin Bipxi. BogHo4ac B ekoHOMiUi Ykpa-
THM NPOTArOM TPMBArioro 4acy iCHye NeBHUM
napagokc — [OOMiHYBaHHA KOpnopaTuBHOI
dopmun 32 BUPOOHUYUMMY NOKA3HUKAMW HE MO-
€AHYETBCH 3 aKTUBHMMM NpoLecammn po3byao-
BY Bip>KOBOro puHKY. binblue Toro, BiTYM3HSAHI
akLiOHepHi ToBapuCcTBa Yy BRacHin NoniTui
ynpaerniHHS CTPYKTYpPOIO Kanitany nepeBaXxHo
OpPIEHTYIOTLCSA Ha BHYTPIWHI oXepena diHaH-
CyBaHHs Ta Kpeantu 6aHKiB.

Ha Haw nornaa, noteHuian Takoi igeonorii
KOPNOpaTUBHOIO PO3BUTKY Moxe OyTu nuiue B
KOPOTKOCTPOKOBOMY Nepiodi, i ANs BiTYN3HAHMX
akUioOHepHMX TOBAPWUCTB Ha cy4dacHOMY eTari,
dakTuyHo, BuyepnyeTbcs. Came BkasaHi hak-
TOPW | BU3Ha4YalOTb aKTyarbHICTb AOCHIOKEHD,
CNpsIMOBaHMX Ha po3pobKy cLeHapiiB akTuBi3a-
LT Gip>OBOro puHKY LiHHUX Nanepis B YKpaiHi.

MuTaHHA Wwoao poni doHAoBUX BipXK B €Ko-
HOMIUj, B T. 4. — B MOMITWLi yNpasniHHA CTPYKTY-
POIO KaniTasny akuioHepHMX TOBapUCTB AOCTIiIKY-
Banu B. AHtoHoB, B. JanunmwuH, O. Mosrosui,
C. Mawnopos, I. Haszaposa, €. Nan4eHko, M. Co-
noakumin, O. Coxaupbka, C. CtenaHuyk, B. Cytop-
MiHa, H. TkadeHko, FO. YMaHLiB Ta iH.

Pa3om 3 TuM, 3ragaHi aBTopu y CBOIX poO-
6oTax [OBOMi 4acTO akUEeHTYHTb yBary Ha
pedopmyBaHHi GipxoBoi TopriBni B YKpaiHi
BUKIHOYHO 3 NO3ULT caMnX opraHisaTtopis Top-
rieni abo gepxxaeu. Ha Hawly gyMKy, akTUBHUI
PO3BUTOK Bip>XOBOro CErMeHTa MOXINUBUIN BU-
KITIOMHO 33 YMOBM 3POCTaHHS 3aLiKaBNEHOCTi
B OpraHi3oBaHi TopriBni 6e3nocepeHbO 3
BGOKy eMITEHTIB LliIHHMX NanepiB — KPYMnHUX Bi-
TUMBHSIHUX KOoprnopaLin.

MerTa cTaTTi — npoaHanisyBaT MMOBIPHI CLe-
Hapil po3BUTKY BipXKOBOI TOpriBMi KOpropaTUBHU-
MW UiHHMMK Nanepamu B YKpaiHi Ta obrpyHTyBa-
TV 3axoaun, CrnpsMoBaHi Ha 1T akTuBi3aU;io.
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PUHOK ®IHAHCOBUX NOCIYT

AHani3 normsaiB Cy4acHUX BYEHUX Ha MuU-
TaHHSA edpeKTUBHOCTI BipP>KOBOTO PUHKY LIIHHUX
nanepis B YkpaiHi nokasye, Lo yci BOHU, 6e3
BMHSATKY, BU3HAOTb NOr0 HEAOCTATHIO POrb B
iIHBECTULIMHNX NpoLecax, PasoM 3 TUM, OYMKMN
LWOAO MPUYMH TaKoro CTaHoBULLA Ta MOXIU-
BOCTEMN MNOAONaHHA CyTTEBO Pi3HATHLCA.

Tak, b. JaHnnuwnH BBaxae, LIO BU3Ha-
YanbHVM MOMEHTOM Yy akKTUYHOMY MpoBani
pecdopm BipXKOBOro cermeHTa € abContoTHO
HeoOrpyHTOBaHE  KOMilOBaHHS  y4YacHUKaMu
PUHKY Ta perynaropamMmv amepukaHcbKoi moae-
ni nobynosun ¢boHOOBOrO pUHKY Ta nobiam no-
AiGHOro HanNpPsIMKy PO3BUTKY 3 BOKY MOTYXXHMX
YYaCHWUKIB BITYNM3HAHOTO (OOHAOBOIO PUHKY [1].

K. IBaHOBa Big3Ha4ae, WO OCHOBHI Npobre-
MU BITYN3HAHOrO OOHAOBOIO PUHKY B LLiFIOMY, Ta
noro Bip>xoBoro cerMeHTa 3okpema, NonsratoTb
Y HaaMipHOMY pPiBHi 3aneXxHoCTi Big TeHAeHUin
rnoBanbHNX PoHO0BMX pUHKIB [2]. B nigcymky,
OiNbLLUICTb BYEHNX CTOATb Ha TUX MO3ULLSX, WO
6e3 cTaHOBNEHHA ePEKTUBHO (PYHKLIIOHYHOHOrO
BiP>KOBOTO PUHKY LHHMX Manepis HEMOXIMBO
rOBOPUTM MPO CTIKUA PO3BUTOK HaLliOHANbHOI
eKOHOMikn. Pa3zom 3 Tm, HeobxiaHO po3ymiTy,
WO iCHYE 3HAYHWUM BMIIMB MaKpPOEKOHOMIYHMX
npoLeciB Ha yHKLiOHYBaHHs1 Byab-AKNX iHCTU-
TYUi Ha pUHKY KaniTanis.

3Baxalounm Ha BUCOKY HecTabinbHICTb
YKPATHCbKOI €KOHOMIiKM, (OOHOO0BUN  PUHOK
YkpaiHn nocTinHo nepebyBae B 30HI pu3mky
yepe3 MOXNUBWUIN LUBMAKWA BiOTIK Kanitany, i
Le NOBHOK MipOK BMNMBAE Ha AisiNbHICTb Bi-
TUN3HAHUX PoHAOBUX BipXK (pUc. 1).

AKWo opieHTyBaTUCA Ha Hanbinbll 3a-
ranbHi NOKasHWKM PO3BUTKY OpraHi3oBaHOro
ceKkTopy (boHOO0BOrO pUHKY YKpaiHu, € nigcra-
BW 0151 BACHOBKIB LLOAO iCHYBaHHA TeHAeHUil
A0 3pOCTaHHSA MOro posi B Toprieni pisHoOMa-
HITHUMK PIHAHCOBUMM IHCTPYMEHTaMu Mpo-
Tarom 2010-2011 pp.

Mo-nepue, NpoTArom BKasaHoro nepiogy
YyacTka OpraHi3oBaHOro PuHKY B 3arafibHOMY
o6casi TopriB Konmeanacsa B Mmexax 10-13%,
Toai siky 2009 p. BoHa cTaHoBuna nuwe 4,5%.

Mo-gpyre, abcontoTHe 3pocTaHHA obcsariB
Toprieni Ha opraHizoBaHoMy puHKY 3a 2010—
2011 pp. cknano 199,34 mnpa. rpH., Wo Bigo-
Opaxkae MNO3UTUBHI 3PYLLUEHHST SIK B €KOHOMIL,
TaK i y QYHKUIOHYBaHHi OCHOBHMX €reMeHTiB
(hiHaHCOBOI iHCbpacTpyKTypu — oHAOBMX BipXK.

Mo-TpeTe, cnocrtepiraeTbCA 3HAYHUMN Pi-
BEHb 3arnexHOCTi OpraHi3oBaHOro cermMeHTa
POHOOBOrO PUHKY Bi MaKpOEKOHOMIYHNX
TeHAeHUin — 3okpema, y 2008-2009 pp. Bia-
Bynocs 3Ha4yHe nagiHHsi NokasHuKiB GipXxoBo-
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Puc. 1. Micue GipxxoBoro cermeHTa B 06iry kanitany Ha cpiHaHCOBOMY pUHKY YKpaiHn*

* CknaaeHo Ha ocHoBi [3].
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ro PUHKY Yy BIOMOBIOb HA HECNPUATNNBI TEH-
AEHUIT Yy BITYN3HSAHINA €KOHOMIU,.

Pa3oM 3 TUM, NO3UTUBHUIN PyX MOKA3HUKIB,
Ha Hawy AYMKY, He € CBiAYEeHHAM OOKOPIHHUX
3MiH y TopriBni piHaHCOBNMM iIHCTPYMEHTaMn B
YkpaiHi. Ponb Gip»koBoro cermeHTa 3 nornsay ce-
PEeOHBOCTPOKOBOMO MOPU30HTY OLHKW 3anuiia-
€TbCS BKPA HU3LKOIO, NOr0 CTPYKTYpa — CerMeH-
TapHOIO, a CTPYKTypa hiHaHCOBUX iIHCTPYMEHTIB
XapaKTepusyeTbC 3HAYHUMU AMCNPONOPLISIMM
He Ha KOPUCTb KOpropaTuBHOro cekTopy [4, 5, 6].

Ha LboMy MOMEHTOBI aKLIEHTYEMO OKpEMY
yBary. [1ns abcontoTHOI GinbLUOCTI 3axigHnX
Bip>X NPMPOAHBLOIO € CUTYaLIA, KONK BiNbLUICTb
MICTMHIOBMX LiHHUX Nanepis BUMNyCKaloTb Npo-
BiZHi kopriopauii [7, 8, 9]. dakTu4yHO, CTBOPIO-
€TbCS MEBHUM NOrYHUIA NaHLUIOr “kopnopadis —
PUHOK KaniTanis — doHgoBa Gipxka”, yHKLUi-
OHYBaHHA SIKOFO Ma€ HaA3BMYaWHO BaXKrmBe
3Ha4YeHHs | Ans KopnopaTMBHOINO CEKTOPY, i
AJ151 EKOHOMIKM KpaiHW B LjifiIoMy.

Y BITYM3HAHUX peaniax Taki 3B'd3kn Mixk
Pi3HUMW yYHaCHUKaMKU PUHKY KanitaniB nopy-
wytoTbed [10, 11]. HanbinbLw sckpaso ue npo-
ABMAETbLCA B Xx04i aHanidy Oip»OBMX CMUCKIB
opraHiszaTopiB Toprieni B YkpaiHi (puc. 2).

Miokpecnumo, Lo, Ha Hall nornsd, piske
3POCTaHHSA KiNbKOCTI LiHHMX nanepis 3a | piBHeM

nictuHry, gke Bigdynocsa y 2010-2011 pp., nosic-
HIOETbCS, HAacaMnepea, BHECEHHAM A0 GipXKoBUX
CMMCKIB 3HAYHOT KiNbKOCTi obnirawiii BHyTPILLHBOT
AepXKaBHOI MO3vkn. Beaxkaemo, WO noaidHa
CUTyauis BUMMSAAae NEBHOK MIPOK LUTYYHOLO, i
TiNMbKW OnocepenKoBaHO CBIAYUTL NPO 3pOCTaH-
HSl “AKiCHNUX” XapaKTepucTuk OipXKoBOiI TopriBni
hiHAHCOBUMM IHCTPYMEHTaMU B YKpaiHi.

3po3ymino, Wo B ymMOBaX 3pOCTaHHA Ae-
diumTy pecypcie y 2008-2009 pp. Ta B nocT-
Kpn3oBMA nepiog Aepxasa o6’ekTMBHO Oyna
3MyLLIEHa aKTUBI3yBaTK BrACHY LiSNIbHICTb Ha
PUHKY BHYTPILWHIX 3ano3udeHb [12, 13]. Mpote
HegoCTaTHIN 06CAr BiNbHNX pecypciB Ha PUHKY
YKpaiHn yacto BU3HA4yae 3HadyHe MOripLUeHHs
YMOB 3arlyyeHHsi Kanitany npvBaTHUMU eMi-
TeHTaMu B Nepioan 3poCTaHHA eMicii aepKaB-
HUX UiHHKMX nanepis. Hacamnepepq, ue cTocy-
€TbCSA PUHKY KOpnopaTmBHMX obnirawiin, obesirn
SIKOro B LEN nepion, 3HN3NMNUCA B Kinbka pasi..

3BEepHEMO yBary TakOX Ha HacCTyMNHUM
dakT — cnabke npeacTtaBHUUTBO B KOTUPY-
BasfibHMX crnmckax 3a | piBHEM NICTUHIY iHLLIMX
iHAaHCOBMX IHCTPYMEHTIB (Hanpuknag, akuin
Ta obnirauin nignpmemcts). MNogibHy cuTyauito
MOXHa pOo3rnsaaTu 3 KiflbKoxX TOYOK 30py:

— 3 ogHoro 60Ky, BOHa CBiAYUTb NPO HU3b-
Ky iHBECTMUINHY SKicTb GinblocTi kopnopa-
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Puc. 2. CtpykTypa 6ip>koBMX cnuckiB B YKpaiHi
3a piBHAMM NiCTUHry opraHizaTopie Toprieni y 2006—-2011 pp.*

* CknageHo Ha ocHoBi [3].
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TUBHUX LiHHMX nanepis B YKpaiHi, BiACYTHICTb
NONUTY Ha HWX 3 BOKY IHBECTOPIB;

— No-gpyre, XapakTepu3ye HU3bKy 3aLli-
KaBMNeHiCTb eMITEHTIB y 00iry LiHHUX nanepis
BNacHoOro Bunycky Ha Gipxxax, To6To, kopno-
pauil He nigTBEpPOKYOTb CBi NyGnivyHWA cTa-
TyC BigNOBIAHOK CTpaTerielo ynpaBniHHS;

— No-TpeTe, piski KonNnMBaHHS obcsriB Top-
riB ceigyaTb Npo Haa3BMYaMHO BUCOKUN Pi-
BEHb 3aneXHOCTi TEeHAEHUin BiTYN3HAHOro
¢OHA0BOrO PUHKY Big TEHOEHUIRn, Wo nputa-
MaHHi rmobanbHOMy PUHKY Kanitani..

Taknm YMHOM, MOXXHa 3pOobUTKM LjinkomMm 06-
rPYHTOBAHUA BWCHOBOK, WO ANSA BiTYU3HAHMX
AKLIOHEPHMX TOBapuCTB BipxoBa TOpriBNs He
3abesnedye peaniszauiil yHKLIN LiHOYTBOPEHHS
Ta iHdopmaLjnHoro 3abe3neyeHHst Ans akLjio-
HepHux ToapucTs. [Ny6niyHi koprnopadii He 3a-
LiKkaBrneHi y NiCTUHry BriacHUX UiHHMX nanepis,
OCKIiflbKM BigvyBaloTb Nepesarn Big peanisauii
ICHYKOMMX CcTpaTeri pO3BUTKY, OPIEHTOBAHMX Ha
BMKOPWCTaHHSA “kBa3iBiOKPUTOrO” cTaTycy.

Taka TeHgeHUia nigTBepaXyeTbCs N aHa-
ni3oM CTPYKTypu BipxOBOT TOpriBni B YkpaiHi
B pPO3pi3i OKpeMMX PiIHAHCOBUX IHCTPYMEHTIB:
y 2011 p. yacTka akuin Ta obnirauin nianpu-
€eMCTB, nopiBHaAHO 3 2010 p., HaBiTb 3HN3UNa-
csl, Hacamnepen, 3a paxyHoK CyTTEBOro 3Hu-
YKEeHHS1 NOKa3HWKIB Toprieni akuisimm (Tabn. 1).

B uinomy, cnig 3asHaynTu, WO B CTPYKTYPI
Oip>xoBoi TOpriBni ¢iHAHCOBUMU IHCTPYMEH-
TaMmu BIOCYTHI CTinKi TeHAeHUuii — cnocrtepi-
ra€TbCsl 3Ha4YHa BOMNATUNbHICTb MOKA3HUKIB,

a TopriBns okpemMmmun PiHAHCOBUMM iHCTpPY-
MEHTaMM Ma€ MiHiManbHi MNOKA3HUKN (Ha-
npuknag, noxXigHUMWM LiHHUMKM nanepamu 'y
2007-2011 pp.). NpueepTae yBary 3Ha4yHe No-
riplUeHHA Ha Bip>KOBOMY PUHKY KoprnopaTuB-
HMX obnirauin y 2009-2010 pp. 3aranom, o6-
nirauii ¢dakTM4HO BTPATUNKU CTaTyC peanbHOl
ansTepHaTnBM 6aHKIBCLKOMY KpeauTyBaHHIO.
BkasaHa cuTyaujis onocepegkoBaHo CBia-
YUTb | NPO HE3HAYHY EMHICTb BITYM3HSAHOIO Bip-
YKOBOIO PUHKY Kanitasnis — nosiBa KinbkKox iHBec-
TULIMHO NpuBabnMBMX IHCTPYMEHTIB abo BuUXia
Ha PUHOK KPYMHUX TOProBLiB LiHHUMK nanepa-
MW 30aTHa CyTTEBMM YMHOM 3MIHUTW IHCTPYMEH-
TapHy CTPYKTypy TopriB Ha Gipxxax. Ocobnmeo
MOMITHI TaKi KONIMBaHHA Yy BUMNAOKaX 3HMXKEHHS
3aLjkaBneHocTi 3 6OKy Hepe3naeHTiB A0 BKNa-
OAHHS Y LUiHHI nanepu BiTYN3HAHMX EMITEHTIB.
Mpn ubomy BipxXoBUN POHAOBUIA PUHOK B
YKpaiHi € 3Ha4HO Mipoto pparmeHTapHum. B
nepiog 2003—2012 pp. Ha yKkpaiHCbKOMY (OOH-
OOBOMY PUHKY (DYHKLIOHYBano LLOHaMMeHLLe
9 opraHisaropis Toprisni (y 2007 p.), B iHLU1X po-
kax icHyeano 10 i 6inbLue opraHizaTtopiB TopriB-
ni. o 2009 p. BoHn Bynu npeactasneHi ooHao-
BUMK Bipxkamu i TopriBenbHO-iHbopMaLiiHUMK
cucTemMamu, NpoTe 3MiHW B 3aKOHOAABCTBI NMpu-
3BENN OO0 3HUKHEHHS1 OCTaHHBbOro BWAYy OpraHi-
3aTopiB TOpriBMi — HUHI B YKpaiHi MatoTb NpaBo
OYHKLIOHYBaTW BUKMOYHO poHO0BI Gipxi. [Npo-
Te 3a [OMOMOrIOK BUKITKOYHO arbTepHaTUBHUX
3axodiB OepXaBi Tak i He BAanocs nogonatu
bparmeHTapHIiCTb Bip>KOBOrO PUHKY.

Tabnuys 1
KopnopatuBHi LiHHi nanepu B CTpyKTypi 6ipxxoBoi TopriBni B YkpaiHi
y 2007-2011 pp., MnpAa. rpH.*
Poku
Bua cbiHaHCOBOro iHCTpyMeHTy
2007 2008 2009 2010 2011
Adii 13,61 11,82 13,54 52,71 79,22
KL
38,72% 31,30% 37,60% 40,15% 33,65%
17,36 16,61 7,07 6,71 21,42
O6nirauii nignpuemcTs
49,39% 43,99% 19,63% 5,11% 9,10%
* CknaaeHo Ha ocHogi [3].
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[MpoTdarom TpmBanoro nepiogy 4Yacy TifbKu
dongosin Gipxi “NTOC” BgaBanocs 36epira-
TV nigupytodi no3muii 3a NokasHMKoOM obcs-
riB TOPriB y CTPYKTYpi OPraHi3oBaHOro pPUHKY.
Mpu ubomy y 2005-2008 pp. OOMiHyBaHHS
BKasaHOro opraHisatopa Ttoprisni 6yno mamn-
Xe abConiTHMM — Ha LbOMY ManfaH4uky
BigbyBanoca 85-90% yrog. [lMounHaroun 3
2009 p., cuTyadia KapguHanbHO 3MiHIOETLCS —
Ha PUHKY Binblly YacTMHY TOPriB KOHUEHTPY-
toTb 3 opraHizatopu Toprieni Bb “MNeTC”, ©b
“MepcnektnBa”, YkpaiHcbka Bipxka — Ha AKNX
BinbyBaetbca 90-96% yroa. lNokasHukn Ai-
ANBHOCTI IHWKWX POHAOBMX BipX NepeBaKHO
cBiAYaTb NPO NEBHY “WITYYHICTL” MpOLECIB
o6iry kanitany, Wo BiabyBalTbCS HA HUX.

OnucaHi xapakTepuCTUKN BU3HAYalTb
3HayHe BifgcTaBaHHs Gip)oBoro cermeHTa
PUHKY Kanitanis YKpaiHW HaBiTb NOPIBHSHO 3
PUHKaMu, sIKi Tex € “HoBumun”. [dani Tabn. 2
NEBHOI MIPOI0 CUMMMTOMAaTUYHI 3 TOYKM 30pYy
aHani3y BipXXOBOro cermeHTa puHKy Koprnopa-
TUBHUX LiHHMX NanepiB YkpaiHu. 3 ix 4onomo-
rol MOXHa 3p00OMTU OOQHO3HAYHMI BUCHOBOK
Npo AOUINbHICTb KapauHanbHOro pedopmy-
BaHHSA Bip>KOBOro puHKY B YKpaiHi.

MopanbLlnin po3BMTOK Bip>KOBOrO CermeH-
Ta PUHKY UiHHUX nanepiB B YKpaiHi 3anexa-
TUMe BiO TeHAEeHUin, Wo npuTamaHHi CBiTo-
BUM (POHAOBUM pUHKaM. HAK NokasaB OOCBIg

2006-2008 pp., MixkHapogHi ¢oHOOoBI Maun-
AaH4YMKM Ha CydacHOMY eTani po3rnagalTbCa
B AKOCTi NPAMOT ansTepHaTuBU BUMYCKY LjiH-
HUX nanepiB B YkpaiHi. HaBiTb SKWo0 3BaxaTn
Ha Ton hakT, wo y 2012 p. 6araTo BITYN3HS-
HUX eMITEeHTIB BiAMOBUMNNCS Bif PO3MiLLEHHS
BNacHUX LiiHHMX nanepiB Ha CBITOBOMY PUHKY,
NnepcneKkTMBM MOCUMNEHHS TeHAEHUIN y TpaH-
crpaHM4YHOMY pYycCi KaniTanie — obHaginnmei.
BoHn obymoBneHi 34e6inbloro KinbKicCHUMM
Ta AKICHUMK NapameTpamn Bip>KOBOrO PUHKY
Ykpainm (Tabn. 2).

BignosigHO [0 npoBedeHOro axanisy,
MOXHa 3p0OMTN HACTYMNHi BUCHOBKM LLOAO MO-
AanbLUnX cueHapiiB po3BuTKY BipXXOBOro puH-
Ky KOprnopaTuBHUX LiHHUX nanepis B YKpaiHi.

1. Mepwunnn nepenbavae 36epexkeHHs ic-
HYIOYOi cuTyauii 3 BUCOKOI (pparmeHTauieto
GipXKOBOro pWHKY UiHHMX nanepie B YKpaiHi
Ta MOBISIbHOK | MOCTYMNOBOK KOHLEHTpaLi-
€10 TOpriB Ha NPOBIOAHWX OpraHizatopax 3a
PaxyHOK 3HUKHEHHS HanlMeHLW edeKTUBHUX
doHpoBux Gipxk. Y Bunagky peanisauii apy-
roro CUEeHapito, 3a PaxyHOK CUHXPOHHUX Ain
Aep>KaBW Ta KPYrHUX rpaBLiB pUHKY BAACTbCH
LWBWAKO CKOHLUEHTpYBaTy Toprisnio ¢piHaHCco-
BUMW iHCTPYMEHTaMN Ha OAHOMY-ABOX Opra-
Hi3aTopax Toprieni.

2. IMOBIpHICTb PO3BWTKY NOAjit 3a ApyrvM
cueHapieMm € Habarato MEHLLO, MOPIBHAHO 3

Tabnuys 2

KinbKicHi nokasHukn po3BUTKY (hOHAOBOro PUHKY YKpaiHu
Ta OKpeMux HauioHarnbHMUX PUHKIB CTAHOM Ha KiHeub 2011 p.*

Ne 3.n. PuHok Kanitanizauisa, mnpg. pon. CLUA | KinbKicTb nicTMuHroBux emiteHTiB, oa.
1 NYSE Euronext (US) 11795,6 2308
2 Tokyo SE Group 3325,4 2291
3 Deutsche Borse 1184,5 746
4 London SE Group 3 266, 4 2 886
5 Luxembourg SE 67 627,4 298
6 Warsaw SE 138,2 777
7 YkpaiHa 22,4 1281

* CknageHo Ha ocHoBi [14].
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PUHOK ®IHAHCOBUX NOCIYT

€BOMNIOLUIMHMM MOCTYNnoM Bip)XOBOro cermeH-
Ta. 3 Hawoi TOYKM 30pYy, ANSA Takoro BUCHO-
BKY iCHY€E Kifibka BaroMmmx nigcrae: no-nepuue,
SIK O0BOOMTb YKpailHCbkWIA [0CBiA, OyOb-siki
cnpobu JOCArTM KOHUEHTpaUii 3a paxyHOK BU-
KNIOYHO agMiHiCTpaTMBHUX 3axofiB He AaloTb
HaxaHoro edekTy; no-Apyre, pesontouiHa
TpaHcdopmauiss 6ip>KOBOro pUHKY MoXe no-
TEeHUINHO npu3BecTM OO0 aucbanaHcy iHTep-
eciB, WO, BigMOBIiAHO, NOCUNNTL X CrpPOTUB
TakoMy PO3BUTKOBI NOAIN.

3. 3a Oyab-akux cueHapiiB po3BUTKY,
edPeKTUBHICTb AIANbHOCTI OpraHi3aTtopis Top-
riBni, sk cy@’ekTiB iHpacTpykTypmn B YKpai-
Hi, 3anexarnme Big eBONKUIl CTpaTeriyHuX
nigxodie y kopnopaTusHoMy ¢piHaHCOBOMY
MeHeKMeHTI. Tinbku 3aLikaBreHiCTb NpoBia-
HUX BITYU3HSIHMX KOpnopauin y 3abesneyeHHi
eeKTUBHOro BTOPUHHOIO PUHKY BACHUX LiH-
HUX nanepiB (Hacamneped, akuini) CTBOPUTb
nepeoymoBu AS11 3pOCTaHHA NiKBIAHOCTI Ta
€MHOCTI BipXXOBOro PUHKY.

MoaibHnin po3BUTOK NOAIN CXemMaTUYHO
MOXHa 306pasnTn HaCTYMHUM YMHOM (pucC. 3).

Takuin cueHapin po3BUTKY € HanbinbL
NpvBabnMBUM SK 3 TOYKM 30pYy OepxaBu, Tak
i 3 mornagy camMmx YYacHUKIB PUHKY. TinbKu
OTPUMaHHSA CYTTEBUX nepeBar nyonivyHuMm
kopriopauiamu y cdepi 3anyyeHHsa kanitany
Haj iHWWUMW opraHisadinHo-npasosumu ¢op-
MaMun NigNPUEMHULTBA 3aaTHe nopyLunTn
iCHytOdi amucnponopuii Ha piBHI “Kopnopadii
— BipxxoBuin pnHOK”. “HacuyeHHs” Gip)xoBoro
cerMeHTa iHBeCTUUinHO npuBabnueumn di-
HaAHCOBUMM iHCTPyMEeHTaMn 06’€KTUBHO Cripu-
ATMMe KoHconigauii doHaoBux Gipxk, amke
emMiTeHTn OyayTb 3auikaBneHi y Takux npoue-
cax. [MomiTHY ponb mMoxe Bigirpaeatu i gep-
XaBa, Hacamnepen, 3a paxyHOK MOCUMEHHS
BMMOI [0 AisNbHOCTI OpraHi3aTopiB TOpriBmi
Ta >KOPCTKOrO KOHTPONIO 3a X AOTPUMAHHSAM.
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