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IIpo0seMn po3BUTKY (POHAOBOr0 PHHKY YKpaiHu B yMoBax (iHaHCOBOI
riaodamnizanii

Y cmammi nposedeno ananiz cyyacnux npodrem po3eumky ¢oHoo8o2o punky Ykpainu 6
KOHmeKkcmi 1020 inmezpayii 00 c8imoeoco poHO068020 PUHKY. 3anpOnOHOBAHO OCHOGHT WLIAXU
PO36UMKY MaA ePeKmueHo20 OYHKYIOHYBAHHS GIMYUZHAHO20 (POHO0B020 PUHKY 6 YMOBAX
Ginancosoi enobanizayii.

Knrouosi cnosa: ¢ponoosuil punok, yinui nanepu, kanimanizayis, Qinancosa 2nobanizayis,
iHmezpayis.

IHocranoBka npodaemu

XapaKTEepHOIO 03HAKOIO CYYaCHOTO PO3BHUTKY CBITOBHX €KOHOMIYHHX 3B’S3KiB BHCTYIIA€
MTOCWJICHHS BIDTMBY (DiHAHCOBOI T00ami3alii Ha HAIllOHATBEHI eKOHOMIKH, III0 TPOSIBIIIETHCSI B
X B3a€EMO3aNEKHOCTI. BimoOpaxeHHAM IUX MPOIIECiB € Tidepani3amis pHHKIB, KOHKYPEHIIiT 32
JOCTYIl IO KalliTaly, PO3BHTOK iH(OpMAIiifHUX TEXHOIOTIH, cTaHmapTh3amis (iHAHCOBHX
IHCTPYMEHTIB Ta BUIBHHUH PyX KaIliTay.

s 3abe3mneucHHs CTaOLIBbHOTO CKOHOMIUHOI'O 3pOCTaHHS HAIlid KpaiHi HE BHCTAayae
(iHaHCOBUX pecypciB, i TOMy OJHHMM i3 CHOCOOIB 3aJydeHHs 1HO3EMHHUX IHBECTHLIN €
iHTerpaniss YKpaiHu 70 CBiTOBOTro ()OHIOBOTrO pHHKY. Ha maHOMy eTari BaXJIMBO CTBOPHTH
e(EeKTUBHO [IIOYMI HalliOHAIPHUHA PUHOK LIHHMX IanepiB 3 ypaxyBaHHSIM TEHACHIIN
CBITOBOTO (JOHIOBOTO PHHKY 3 METOI0 3aJy4eHHsS JOAATKOBHX IHBECTHUIIH B EKOHOMIKY
KpaiHH Ta BUXOJY yJacHHKIB (DOHIOBOTO pHHKY Ha MDKHAPOIHI TOPTiBENbHI MallJaHIHKH.

AHaJi3 cTaHy A0CTiTKeHHA MPodaeMu

3aramom mpobieMu iHTeTparii puHKY [IHHUX IManepiB YKpaiHu 0 CBITOBOTO ()OHIOBOTO
PHHKY 3HAWIIN OIHPOKE BiNOOpaXeHHS y poOoTax 0ararboX BITYM3HSHHUX HAayKOBIIIB, TAKUX
sk: I'. B. Kaprienko [1], M. A. Puuka [3], M. A. Ko3opi3, K. C. Kanunenp [2] Ta iHmi.
HesBaxaroun Ha 3100yTKH Cy4acHOI HayKOBOI JYMKH, BHHUKA€ T1oTpeda y MOJANBIINX
JOCII/DKEHHSX 3 TMHTaHb Tpolecy iHTerpanii YkpaiHu 10 cBiTOBOro ()OHJOBOTO PHUHKY Ha
NIPUKIIaAl KpaiH, sIKi BXKe MPOWIUIM MEBHUH LUISAX Yy HANpsSIMKYy MDKHapoAHOI iHTerpamii. A
caMe HeoOXimHO mociimuTHu TpobinemMn (yHKIIOHYBaHHS (POHIOBOrO PUHKY YKpaiHH, SKi
MePEIIKO/PKAIOT 3aTyYSHHIO Y ITPOIIeC MIXXHAPOIHOT 1HTerpartii.

ITocTanoBKAa 3aBAaHHSA

Merot0 1aHO1 CTaTTI € JOCHIDKEHHS CTaHy Ta NpobieM (QyHKUiOHyBaHHS (OHIOBOTO
pUHKY YKpaiHu, aHalli3 WOTO BIiJTOBIIHOCTI TEHJCHIISIM PO3BHTKY CBITOBOTO (HDOHIOBOTO
PUHKY B YMOBaX €BPOIHTETpaIlifHUX MPOIIECIB.

PesyabraTn

B ymoBax ¢inancoBoi rio6aizallii po3BUTOK CBITOBOi €KOHOMIKH OCTaHHIX JACCSITHIITH
CYNPOBOKYETHCS BIIPOBADKCHHSIM €BPOIHTETPALIMHAX TIPOIECiB, sIKi, 3 OXHOTO OOKY,
HAAIOTh MOXIJIUBICTH JIOCTYIy JO PECypcCiB, a 3 IHIIOTO — MiABHIIYETHCS 3aleKHICTh
HAI[IOHAJILHOT EKOHOMIKH BiJI PO3BUTKY CBITOBOTO (JiHAHCOBOTO PUHKY.

['o/10BHUM CHCTEMHO yTBOPIOIOUUM (DaKTOPOM PO3BUTKY CBITOBOi (DiHAHCOBOI CHCTEMH B
yYMOBaX rio0ani3alii € CTpiMKe 3pOCTaHHS CBITOBOTO (DOHIIOBOTO PHHKY, IO MPH3BOIUTH JI0:
30UIBIICHHS. PO3MIpIB  (hiHAHCOBHX TOTOKIB MK KpaiHaMmu, IIOCWIEHHS KOHKYpEHIT,



IIBHJIKOTO  BIPOBADKCHHS IHGOPMAIiHHUX TEXHOJIOTiH, pO3BUTKY iH(pacTpyKTypu
(OHIOBOTO PHHKY Ta MOSIBH HOBHX BHIIB 1 Moan(iKaIliil IIIHHUX Hanepis.

HetanpHe AOCHIKEHHS TEHACHIINH MiXXKHApOJHOTO (DOHIOBOTO PHHKY TIOKA3ajo, IO
mapaMeTpy PO3BUTKY BITYM3HSHOTO PHHKY LIHHUX MarepiB HE BiIMOBiAAIOTH aHAJIOTIYHUM
cBiToBUM. J[0 OCHOBHHX TpoOieM PO3BHTKY (POHIOBOTO PHWHKY YKpaiHM MOKHA BiTHECTH
TaKi:

— HeJoKamiTamizaiist GOHIOBOrO PUHKY;

— He3HaYHa 4acTKa OpraHi30BaHOI'0 PHHKY I[IHHUX TaIlepiB;

— HEJJOCTaTHbO PO3BUHEHHH PUHOK KOPIIOPATHBHUX OOJIiramiu;

— HEBIAMOBIAHICTH OIPIKOBOT TOPTIBIII CBITOBUM TCHICHIIISIM;

— BIICYTHICTb €IMHOTO LIEHTPAJILHOTO JCMO3UTAPII0;

— HEpO3BMHEHICTh BITYU3HIHOTO PUHKY J€PHUBATHBIB;

— HEIOCTaTHS MPO30PIiCTh YKPATHCEKOTO (POHIOBOTO PHHKY.

PosrnsHeMo neTanbHimIe 3a3HaueH] MPOOIeMH PO3BUTKY (POHTOBOTO PUHKY Y KpaiHH.

1. Heoocmammusa kanimanizayia )oH006020 punKy.

B Vkpaini HaiiOumemi oOcsrum TopriB miHHUMH mamepamu (2008 p. — 90,02 %)
3nificHroBanmucs Ha Ilepmiit ¢onmosiit Toprosiit cuctemi (IIOTC) [3]. Hdna omiHku
edpexTuBHOCTI PyHKIIoHYBaHHS [IOTC npoBeneMo MOPIBHAIBHUI aHai3 ii KamiTamizamii Ta
Bapmagcrkoi ¢ponnosoi 6ipxi (BDB), sika Takox nepedyBae Ha craaii po3Butky (puc. 1) [4].
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Jlxeperno: BiaacHi po3paxyHku 3a ganumMu BOB ta IIOTC [5, 8, 11]
Pucynok 1 — IMopiBHsmsHUH anani3 kamitamizamii [IOTC ta BOB 3a mepiox 2003-2008 pp.

IIpotsrom 2003-2007 pp. cmocTepirajacs TIO3UTHBHA TEHICHINS MO0 PO3BHUTKY
¢donmoBoro puHKy 000X KpaiH, MpO IO CBiAYaTh MOKAa3HUKHM BiHOCHOI Kamitamizamii. 3a
nepion 2003-2007 pp. Temmu po3Butky [IOTC 3pocnu y 8,2 pasu, Toai sik BOb —y 3,7 pasu.
Ile cBigunTh mpo mpupicT (iHAHCOBHX pecypciB MIBUAIIMMHU TEMIIaMH 10 YKpaiHH, IO
3aJy4aroThes B 00IT yepes (poHm0BI OipaKi.



PiBenp kamitamizamii B Ykpaini y 2007 p. cranoBuB 78 %, ToAi fK y 0araThbOxX IHIIHX
po3BHHYTHX KpaiHax BiH mepeBumrye 100 %, manpuxiaa, y [onkonry nocsrae 400 %,
Oirnsaunii — 277 %, Usetnapii — 266 %, kpainax €C — 113 % [7].

IIpore, y 2008 p. ykpaiHCBKHMIA Ta MOJIBCHKUHA (POHAOBI PHHKH MiANANHCS CEPHOIHOMY
BHTIPOoOyBaHHIO (piHaHCOBOIO Kpm30i0. [Ipotsrom 2008 p. xamitamizanis [IOTC 3am3unacs y
4,11 pa3u, BOB — 2,56. OCHOBHOI TMPUYMHOK MAiHHS BITYU3HIHOTO (DOHIOBOTO PHHKY €
BIJIIMB 1HO3EMHOTO KariTaldy 3 YKpaiHu. 3a eKCHepTHUMH OLiHKaMH, 4acTKa KOUITIB
iHo3eMHHX iHBecTOpiB nepeBuinye 70 %, siKi mepeBakHO OPiEHTOBAaHI HAa KOPOTKOCTPOKOBI
CIICKYJIAIIT.

AbcomotHa kamitamizamis [IOTC y 2008 p. cranoBmia 35987 mun. non. CHIA, mo y 2,5
pas3u menure i1 BenunyuHu B [Tonboii. Lle cBimuuTh mpo 3aBuiieHy Kamitamizamito GpoHI0BOrO
PUHKY YKpaiHU Ta 3HAYHY MTEPEOIiHCHICTh IIHHMX ITaIlepiB.

PiBens kamitamizanii B YKpaiHi He MOXKHA PO3TIIAAATH K IHAWKATOP CTYIICHS PO3BUTKY
(OHIOBOTO PHHKY, OCKUIBKHM B C(OPMOBAaHHMX YMOBaxX Ied MOKAa3HUK NPAKTUYHO HE
OB’ s13aHUH 3 e(DEeKTUBHICTIO (PYHKIIIOHYBaHHS PEabHOTO CEKTOPa EKOHOMIKH.

2. He3nauna yuacmka op2anizosanozo punKy yinHux nanepis.

Ha Binminy Bim OumbIrocti po3BHHYTHX KpaiH, B YkpaiHi smme 4,27 % yrox 3 KymiBii-
NPOJaXy LIHHMX IanepiB MPOBOAUTHCS HAa OPraHi30BAHOMY PHHKY, LIO IPHU3BOJIUTH [0
KOHLEHTpalil HETaTUBHUX /U 1HBECTOPIB TEHJCHLIN: HEMpo30picTh I[IHOYTBOPEHHS,
iH(pOopMaIliiiHa 3aKPUTICTh EMITEHTA, 1110 MEPEIIKOPKAE OLIHI IHBECTOPOM peabHOI BapTOCTi
1 IOTEeHIIANY BITYU3HAHUX mianpuemcts (puc. 2) [9].
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Pucynox 2 — O6c¢sr Topris Ha GoHgOBOMY pUHKY Y Kpainu 3a nepion 2004—2008 pp.



CBiTOBa NpaKTHKa IIOKa3ye, IO YacTKa OPraHi30BAHOTO PUHKY Y 3arajibHOMY 0OCs3i
TOpTiB Mae craHoBUTH He MeHIIe 30 %. Y Toil e Jac, HanmpuKIIal, y pO3BUHYTHX KpaiHax Ier
moka3HuK me Bumuii: y CLIA criiBBigHOmEHHS 00cATIB Oip>k0BOi 1 1103a0ip>KOBOT TOPTIBIII MO
akiisx cxmagae 3 no 1; B SmoHii o0car mo3abip:KOBUX yrox 3 akUisMu JopiBHIOE 1 % Big
3arajgbHOTO 00CSTy yrox; B ABCTpil €MHICTh 1m03abipoBoro puHKy ckiagae 1o 30 %, B
Kanani ta @panuii — 10 3-4 % [7].

3. Heoocmamnpo po3euHenuil punoK KOpnopamueHux 00aizayii.

AHamiz emicii MDKHApOJHMX OOpProBHX 3000B’si3aHb CBIAYUTH, [I0 OCHOBHUMH
eMITEHTaMHM € TpaHCHAI[IOHaJIbHI KoMIIaHii Ta Qinancosi iHcTUTYTH (Tabu. 1). CBiTOBUIA 00CST
kopropaTuBHuX obuiramid y 2009 p. cranoBuB 23942,8 miapa. mon. CHIA [4]. 36inbiieHHs
oOcsriB emicii 3a3HaueHMX oOmiramiii crupuse BUPIMICHHIO NPOOJIEMH JOBrOCTPOKOBOTO
IHBECTYBaHHS Ta PO3BUTKY €KOHOMIKH.

Tabmmms 1 — ObGcar GoproBux 3000B’s3aHb y CBITI 3aJ€KHO BiI €MiTE€HTa 3a IEpiox
2007-2009 pp., mapa. gon. CIHA

Kpaina EmitenT 60proBux 3000B’s13aHb 2007 p. 2008 p. 2009 p.
(iHAHCOBI IHCTHTYTH 2183,1 2471,1 2830,3
Benuka bpuranis | pignpuemcrsa 273,5 268,8 293,5
ypsan 10,5 8,5 49,7
(hiHAHCOBI IHCTHTYTH 1396,6 1441,7 1625,9
Icnanis MiIMTPHEMCTBA 52,4 46,7 56,2
ypsn 84,4 94 142,2
(diHaHCOBI IHCTUTYTH 8349 9423 1063
Iranis i IpHeMCTBa 78.6 71,4 94.6
ypsn 2474 219 2447
. (hiHAHCOBI IHCTHTYTH 4883,1 51249 5469,2
Crnomnyueni lItatu :
AMepHKH 1IITPUEMCTBA 713,7 912,4 1232,2
ypsin 3,4 3,8 10,8
(iHaHCOBI IHCTHTYTH 12604 1335,7 1560,8
Dpanuis MiIMPAEMCTBA 304,9 307,2 400,5
ypsn 42,1 448 55,9

Jlxepeno: nani baHky Mi>KHapOaIHUX pO3paxyHKiB [4]

CyyacHuid yKpaiHCBKHH pPHHOK KOpPHOpPAaTUBHUX oOmiramiii mepebyBae Ha cranii
CTaHOBJICHHS 1 HE MOX€e KOHKYPYBAaTH 3 pHHKaMH PO3BHHYTHX KpaiH (puc. 3).

[Mouwunaroun 3 2001 p. Bigdyocs pizke 30iIbIIESHHS BUITYCKY KOPIIOPaTUBHHUX OOJIramiii B
pe3yipTaTi 3MiH y TOJAaTKOBOMY 3aKOHOJABCTBI Ta cTadimizamii eKOHOMiKH YKpaiHu.
Hacrynawmii crimeck emicii oGumirariii mux emiTeHTiB Oyio 3adikcoBano B 2005 p., i ckiaB
12748,28 muH. TpH., mo y 3,1 pa3u Olablue, HDXK y HonepenHboMy poui. Pizke 301IbIIeHHS
BUITyIICHUX OOJIIramii MOsICHIOBAJIOCS OYIKYBaHHAMHU MOJITHYHOI cTabimi3amii, pO3BHTKOM
TOBAapHOTO PUHKY Ta 301IbLICHHSIM IHBECTHLIHHMX crnoaiBanb. ¥ 2009 p. cykymHuit obcsr
emicii KopropaTMBHUX oOmiramid y mopiBHsHHI 3 2007 p. ckoportuBes y 4,7 pasu, mo €
HACIiIKOM (hiHAHCOBOT KPHU3H.

TakuM 4YHMHOM, AWHAMiKa BHIYCKY KOPIIOPaTHBHHX OOJiramid BimoOpakae 3MiHH B
IHBECTUIIIHHOMY CEpeloBHIN, TOOTO 3MiHM B MOHETapHIH Ta BAJTIOTHIA TOJITHUII,
HecTabUTbHICTh 3aKOHO1aBYO0i 0a3u Ta IHQIISIIHI OTiKyBaHHS.
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Hoxepeno: nani JKIIIDP [9]

Pucynox 3 — OOGcsiru BUITycKiB KOpHiopaTHBHHX oOniramii B Ykpaini 3a nepioa 2000-2009 pp.

4. Hegionogionicms 0ipicosoi mopzieni ceimosum menoeHyiam.

3a Becwk mepiof icHyBaHHSA (GOHIOBUX Oipx B YKpaiHi He BimOymocs SKICHHX 3MiH, IO
MIEPEIIKO/)Ka€ BUKOHAHHIO BIACTUBUX iM (DYHKIIN MO0 3aITydeHHS, IEpEpO3NOIiTy KaliTary
Ta HOro CIIpSIMyBaHHS B pEalbHUM CEKTOP.

CporojHi CBiTOBa MpaKTHKA CBiAUNTH, 0 Taki Oipxki sk NYSE-Euronext, Nasdag-OMX
BiIXOMATH BiJ opraHizaliifHO-IpaBoBOi (GOpMH acorliamiii, MepeTBOPIOIOYNCH y KOpPIIOpaIlii,
LMM CaMUM ITiIBUIYIOYH BJIACHY JIIKBIJHICTb Ta MIHIMI3yI0uH ()iHAHCOBI PU3UKH.

IIpore, cBiToBI TeHaeHWii 100 KOHcomimamii Ta yHiBepcamizauii Oipk He 3HaAHIUIN
JOCTaTHBOrO po3BUTKY B YkpaiHi. [Ipu nasBaocti [IOTC, sika obciyrosye 90 % omnepaniii 3
LIHHAMH T1aliepaMyd Ha OpraHi30BaHOMY PHHKY, HEMae IOTpeOM y IIecTH iHIMX Oipikax,
OCKIJIbKH OTepallii Ha JaHUX Mai/laHYMKax 3/1iHCHIOIOTHCS 3 METOI0 MaHIITyJIIOBaHHS BapTOCTI
LIHHKX TTaIepiB, 10 KOTUPYIOTHCS.

5. Biocymnicmb €0ounozo yenmpanbhozo oenozumapiio.

Ha pmanmit wac B VYkpaiHi ¢yHKIOiIOHye Tpu [emo3uTapii BepxHbOro puHKY: BAT
«Mixperionanbanii @onpoBuii Coro3», BAT «HamionansHuii nemo3urtapiii Ykpainm» Ta
Hamionaneauii 6ank Yxpaiaw. [Ipu mboMy ciif 3a3HA4YMTH, IO JaHi iIHCTUTYTH MAIOTh Pi3Hi
TEXHOJIOTIYHI I IXO/! IO OOJIIKY MpaB BIACHOCTI 3a IIIHHMUMH IariepamMu Ta HEBIIIOBITHOCTI Y
JisTTBHOCTI 30epiradiB Ta peecTpaTopiB BIaCHHUKIB IMEHHUX LIHHHX Marepis.

6. Hepo3zeunenicmo 6imuu3nanozo punKy 0epueamueie.

B VYkpaiHi pMHOK MOXiJHMX I[IHHUX MamnepiB 30BCiM HEpo3BHMHEHHMH (MeHme 1 % Bix
3arajbHOr0 O00CSATY BHKOHAHHX JOTOBOPIB), IO IEPELIKO/KAE 3alpOBAIUTH JONATKOBI
IHCTpYMEHTH XeKyBaHHS (DiHAHCOBHUX PHM3HKIB Ta MiABHIIMTH MOJIUBICTH BU3HAYCHHS B



MaiOyTHbOMY cHTyalii Ha TOBapHOMY, ()OHIOBOMY Ta BAIIOTHHX pPHUHKaX. 3aKOHOJABYO
HEBPETYJIbOBAaHIM 3aJIMIIAETHCS MMATAHHS O0ITY MOXiTHIX IIIHHUX TamepiB.

Punox pmepmBaTtuBiB B VYKpaiHi mpencTaBieHHd ¢’ IOYSpPCHUMH KOHTPaKTaMH Ta
onmioHaMu. /[nHaMika BUIIYCKiB OMIIOHIB HaBeAeHA B Ta0mui 2 [2].

Tabmmms 2 — ObcsAr Ta KITBKICTh 3apeecTpOBaHMX BUMYCKiB onmioHiB y 2005-2009 pp.

TToxasuuk 2005 p. 2006 p. 2007 p. 2008 p. 2009 p.
OOcsiT BUITYCKIB OIIIiOHIB,
MJIH. TPH. 160,55 16,68 34,38 1,00 6,55
KinbkicTs ONIioHiB y
BUITYCKaX, TUC. MIT. 4561,10 13741,93 34,38 0,27 12,00

Hoxepeno: naui JKIIIDP [9]

OOcsr r100abHOTO PUHKY JIEPUBATUBIB OLIHIOETHCS 3a cTaHOM Ha uyepBeHb 2009 p. y
48,78 mapa. mon. CIIA, npu 1boMy HaiOiIbIIl 00csTH TOPTiB 3adikcoBani B nojapax CIIA,
€BpO Ta STMOHCHKUX €Hax [4].

7. Heoocmammus npo3opicme yKpaincokozo (ponooeozo punky.

OpHiero 3 HaWOLIBIIMX TpoOIeM (OHIOBOTO PUHKY 3aTHINAETHCS HETOTPHUMAHHS
CTaHApPTIB KOPHOPATHBHOTO YIIPABIiHHI, a caMe HEIOCTOBIPHICTH HaBeIeHOI iH(popMariii
€MITEHTOM Ta HEIOCTaTHHO HEBPETyJIbOBAaHE MHUTAHHS IOCTYIY akI[iOHEPiB JO IPOCIEKTY
emicii.

3a pe3yipTaTaMH IPOBEACHOTO IOCIHI/KEHHS MIKHAPOIHUM PEHTHHTOBHM aréHTCTBOM
Standard&Poor’s cminbHO 3 AreHTCTBOM (DIHAHCOBHX IHII[IaTUB BHUSBJICHO, IO piBEHb
MIPO30pOCTi YKpaiHCHKUX OaHKIB ckianae jumie 48,8 %. Y To# e Jac MOKa3HUK MPO30pOCTi
0aHKIBCHKHMX YCTAHOB 3aKOPJOHOM Habarato Bumuii: Benukoopuranis — 71 %, CLLIA — 70 %,
Opanmis — 68 % [10]. YV pamkax AaHOTO IOCHIKCHHS Oyrno BKIO4eHO naHi 3a 30
HaiOlTbIIMMK OaHkaMu Ykpainu (Tadu. 3).

Tabmuug 3 — Jlizepu 3a iHpopMaifiHO NPo30picTI0 yKpaiHChKuX 6aHkiB y 2009 poui, %

Cr a Crnan ta Tewmn 3mMiHn
. PYKTYP dinaHcoBa Ta e 3araJibHOTO
3aranbHUN BJIACHOCTI Ta . TUSUTEHICTD pajn
Hassa 6anky omepariiiHa S Gany y
Oan mpasa . . JMPEKTOPIB 1 . .
aKIiOHepiB indopwani MEHEKMEHTY TOPIBHAHHI
3 2008 p.
1. VAB bank 71,4 89,2 69,6 51,0 + 66,3
2. ®opym 68,8 76,1 72,2 45,5 -
3. Ykprazbasnk 66,2 75,4 62,6 66,3 - 71,2
4. YxpekcimOaHk 62,1 67,1 66,3 39,5 + 54,1
5. IlpuBarbank 61,2 59,0 63,7 55,3 -
[Tepua necsitka 61,3 66,7 62,4 49,0 + 58,6
CepenHe 3HaUCHHS 48,8 56,6 48,0 41,0 +44,8
1o 30-tu OaHKaM

Hoxepeno: nani Standard&Poor’s Ta ArenrcTBa (hiHaHCOBUX iHimiaTus [10]

PesynbraT mocmimpkeHHs cBiguath, mo y 2009 p. 3aranpHui moxasHMK iH(opManiiHOT
MIPO30POCTi YKpalHChKUX OaHKIiB 3pic Ha 44,8 % y mopiBHsaHHI 3 2008 p. IIpoTe, cepenmiit
piBEeHB MPO30pOCTi OAHKIB YKpaiHU 3aJTUIIAETHCS HEBHCOKHUM, SIKUH Maixe y 2 pa3u MEHIIUH
3a aHAJIOTI9HI TOKa3HUKH i1HO3eMHUX OaHKIB.

HaiiGinpm moBHUM JKepenoMm iHpopmamii mpo OaHku B YKpaiHi € 3BITHICTH, sKa
MOJAETBCS 10 perymorounx opraHiB — 53,7 %. Takox iHdpopmamito mpo OaHKIBCEKY




JiSTTBHICTH MOXKHA OZIEpXKATH 13 calTiB B Mepexi IHTepHer (44,6 %) Ta pidHnX 3BiTiB OaHKIB
(17,4 %) [10].

OTxe, B pe3ynbTaTi MPOBENEHOTO JOCIKEHHS MOIUIFHO 3alpOIOHYBAaTH KOMILIEKC
3ax0IiB 3 pedopMyBaHHSI, sIKi OyAyTh CIPSAMOBaHI Ha MOJONAHHS ICHYIOUHX IpoOieM
PO3BUTKY BITUM3HAHOTO (OHOOBOTO pPHHKY Ta 3a0e3medeHHs WOro e(eKTUBHOTO
(YHKI[IOHYBaHHS:

— MiJBMIIMTH KamiTai3al[if0 Ta JKBIMHICTH OPraHi30BAaHOrO PHUHKY I[IHHHX MAamepiB
LUISIXOM BUKOpUCTaHHS (OHIOBUX Oipk y Mpolleci mpuBaTH3alii yepe3 NepBUHHE ITyOiiuHe
PO3MIILICHHS aKIIii;

— CTBOPUTH YHIBEpcalbHYy HalllOHalbHY OipxKy, sika Oyne MiITH Ha NpPUHOUIAX
peryiboBanux puHkiB €C 1 31aTHa IHTErpyBaTUCS y CBITOBUH (D iHAHCOBHI MPOCTIp;

— 3a0e3NEeYUTH MOETAIlHE CTBOPEHHS €IWHOTO LEHTPAIFHOTO ACMO3UTapiro YKpaiHu 3
ypaxyBaHHIM CBITOBOTO JIOCBiy iHTeTpaiii 001ikoBO-(hiHaHCOBOI iHGQPACTPYKTYpPH;

— npuitHaTH 3aKkoH YKpainu «[Ipo moxinHi miHHI Tamepm»;

— MIJBHIINTH TPO30PICTh omepariil Ha GOHIOBOMY PHHKY Ta iH(opMaIli eMiTeHTa 1010
cBOTO (piHAHCOBOTO CTaHy Ta pe3yibTaTiB IiSUTBHOCTI 3rigHO 3 BUMOoramMu MiKHapomHOT
oprasizamnii KoMmiciif 3 iHAKUX manepiB Ta JupextuBamu €Bporeiicbkoro Coro3y;

— YIOCKOHAJIMTH IHCTHUTYUIHHY CTPYKTYpY PHHKIB KamiTally 3 METOI auBepcuikarii
pecypcHoi 0a3u Ta 3ary4eHHs 30epekeHb HaceICHHS;

— po3poOUTH e(peKTHBHY CHUCTEMY AEP)KaBHOTO PETYIIOBAHHS PHHKIB KaIliTaly 3 METOIO
KOHTPOJIIO 3a JOTPUMaHHIM BHMOT 3aKOHO/ABCTBA, 3ar100iraHHs maxpaicTsa Tomio.

Bucnosku

TakuMm 4mHOM, pO3poOKa BIIACHOI CTparterii pPO3BHTKY (OHAOBOTO PHHKY TO3BOJHTH
VYkpaiHi iHTEerpyBaTé B CBITOBUI ()OHOOBHH PHHOK, BHUPIIIUTH NMHTAHHA IIONO 3aTyYICHHS
pecypciB  Ta 3MIOHHTH HAI[lOHAIPHY KOHKYPEHTOCIIPOMOXHICTH y  IOBIOCTPOKOBIH
MIEPCIIEKTHBI.
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JLJIL. I'puyenxo, B.B. Poenko
IIpo6Jembl pa3BuTHsA (POHAOBOrO PbIHKA YKPaNHbI B YCJOBUSX (PMHAHCOBOM
rj100ajJu3anuu

B cmamwu nposeden ananusz cospemeHHvIX npodOiemM pasgumus HOHO08020 PbIHKA
Ykpaunvt 6 xonmexkcme eco ummezpayuu 8 Mupogoil @orooswlli puiHOK. I[IpednodceHsl
OCHOBHblE nymu pasgumusi U IPHexmuenozo  GYHKYUOHUPOBAHUS OMEUeCmMEEHHO20
@oH0068020 puilKa 8 YCI0BUAX PUHAHCOBOU 2NOOATUZAYUU.

Knrouesvie cnosa: (porOosbill pulHOK, YeHHble bymasu, Kanumaiusayus, (QUHAHCOBAS
enobanuzayus, uHmezpayusl.

L.L. Gritsenko, V.V. Roienko
The problems of development of Ukrainian stock market in financial
globalization

The contemporary problems of Ukrainian stock market in the context of its integration into
the global stock market are conducted in the article. The author presents the main ways of
development and effective functioning of the domestic stock market in financial globalization.

Keywords: stock market, securities, capitalization, financial globalization, integration.



