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IIpobJiemu po3BUTKY (POHIOBOr0 pUHKY Y KpaiHU
B yMoBax (¢inancoBoi riodasizamii

Y emammi nposedeno ananiz cyvacnux npobrem po3eumxy @onooeoeo punky Vkpainu @ xonmexcmi tioco inmeepayii 0o
€8imo6o20 (on006020 puHKy. 3anponoOHOBAHO OCHOBHI WUIAXU PO3GUMKY MA epeKmugHo2o QYHKYIOHY8aHHA GIMYUSHAHO2O
@onoosoco punky 6 ymosax Qinancogoi enobanizayii.
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IHocTanoBKka npodaemu

XapaKTepHOK 03HAKOI CY4aCHOTO PO3BHUTKY CBITOBHX €KOHOMIUHHX 3B’SI3KIB € IMOCHIICHHS BIUTUBY (hiHAHCOBOT
riobasizalii Ha HalliOHaJIbHI EKOHOMIKH, 110 IPOSIBIIIETHCS B iX B3a€MO3aJIEKHOCTI. BioOpa)KeHHIM IUX MPOLECIB
€ mibepaii3allis PHHKIB, KOHKYPEHIISl 3a JOCTYyNl [0 KaliTajly, PpPO3BHTOK iH(OpMamiiHUX TEXHOJOTIH,
cTaHaapTu3allist GiHaHCOBUX IHCTPYMEHTIB Ta BUILHHHI pyX KaIliTaiy.

Jls 3abe3neueHHs] CTaOUTBHOTO €KOHOMIYHOTO 3pOCTaHHs Hallii KpaiHi He BHcTauyae (piHAHCOBUX pecypciB, i
TOMY OJIHUM i3 CIIOCOOIB 3aJTydeHHs! iHO3EMHHX 1HBECTHUIIIH € iHTerpauis YKpaiHu 10 CBITOBOro ()OHAOBOTO PUHKY.
Ha nanHomy erami Ba)KIMBO CTBOPUTU €(EKTHBHO IiIOUMI HALlIOHAILHUN PUHOK LIHHHMX MAaIlepiB 3 ypaxyBaHHIM
TEHJIEHIIil CBITOBOrO (hOHJOBOrO PUHKY 3 METOK 3aIydEHHS IOJATKOBUX IHBECTHII B E€KOHOMIKY KpaiHH Ta
BUXOJly YYaCHHKIB (DOHIOBOrO pUHKY Ha MIXKHAPOJIHI TOPTrOBENbHI MaliIaHUUKH.

AHaJi3 cTaHy A0CJTiIZKeHHA PodJaeMu
3arasiom mpoOiieMH iHTerpamii pUHKY HiHHMX HarepiB YKpaiHH 10 CBITOBOrO (DOHIOBOIO PHHKY 3HAWIILIH
LIMPOKE BiJJOOpaKeHHs y Mpalsix 0araTb0oX BITUM3HSHUX HAYKOBIIB, TakuX, sK: [.B. Kapnenko [1], M.A. Puuxka [3],
M.A. Kosopis, K.C. Kanunenp [2] Ta inmni. He3saxaroun Ha 3100yTKH Cy4acHOI HAYKOBOI JYMKH, BUHHHUKAE TIOTpeda
y TOAaIBIINX AOCTI/KEHHSX 3 MUTaHb Hpolecy iHTerpamii YKpaiHu 10 cBiTOBOro (pOHI0BOIO PUHKY Ha MPUKIAII
KpaiH, sIKi BJ)Ke ITPOUILIH NEBHUH IIUISX y HANPSIMKY MiXKHapoHol iHTerpaiii. Ham HeoOXiqHo mocmiauTy npodieMu
($yHKIIOHYBaHHS (OHIO0BOI0 PUHKY Y KpaiHu, SIKi MEPEHIKOKAIOTh 3aJTy4E€HHIO Y TIPOLIEC MIXKHAPOIHOT 1IHTerparlii.

IHocTanoBKA 3aBIaHHSA

Mertoro 1aHOi CTATTI € JOCHIMIKCHHS CTaHy Ta mpobiieM (DYHKIIOHYBaHHS (POHIOBOTO PHHKY YKpaiHW, aHAJi3

HOro BiINOBIAHOCTI TEHACHIIISIM PO3BUTKY CBITOBOI'O (JOHIOBOTO PUHKY B YMOBaX €BPOIHTErpaliiHUX MPOLECIB.
Pe3yabTraTn

B ymoBax ¢iHaHCOBOI Ti100amizamii pO3BHTOK CBITOBOI €KOHOMIKHM OCT@HHIX JECATHIITH CYIPOBOKYETHCS
BIIPOBAPKCHHSAM €BPOIHTErPaIliiHUX MPOIIECIB, SAKi, 3 OHOr0 OOKY, HaJal0Th MOXIIUBICTh JOCTYITY 0 PECypPCiB, a 3
1HIIIOTO — IiIBUIIYETHCS 3AJICKHICTh HAIlIOHATHHOI €KOHOMIKHU BiJl PO3BUTKY CBITOBOT'O (hiHAHCOBOT'O PUHKY.

l'onoBHUM cuCTEMHO TBipHMM ()aKTOPOM PO3BUTKY CBITOBOI (hiHAHCOBOI CHCTEMH B YMOBax TIiiolamizamii €
CTpIMKE 3pOCTaHHS CBITOBOTO (hOHIOBOTO PUHKY, IO NMPHUBOJHUTH H0: 301NIbIIECHHS PO3MIpIB (piHAHCOBUX ITOTOKIB
MK KpaiHamMH, TTOCHJICHHS KOHKYPEHIl, IIBHIKOTO BIIPOBA/DKEHHS 1H(OpMAliiHUX TEXHOINIOTIH, pPO3BHUTKY
iHpPpaCTPYKTypH (POHIOBOIO PUHKY Ta ITOSIBM HOBUX BHIIB 1 MOoAM(IKaIlii I[IHHUX Marnepis.

JleranbHe IOCIIKEHHS TEHJAEHIIH MiXHApOJHOrO (OHIOBOrO PHHKY IIOKa3alo, IO IapaMeTpu PO3BUTKY
BITYM3HSHOTO PUHKY I[IHHUX [arepiB HE BiAIOBIAIOTH aHAJOTIYHMM CBITOBMM. /[0 OCHOBHMX MpOOIIeM PO3BUTKY
(OHIOBOTO PHHKY Y KpaiHH MOXKHA BiZJTHECTH TaKi:

— HeJOKamiTani3amis GOHJOBOTO PHHKY;

— HEe3HaYHa YacTKa OPraHi30BaHOTO PUHKY LIHHUX TaIlepiB;

— HEeJJOCTATHHO PO3BUHEHHI PUHOK KOPIIOPATUBHUX OOJiramii;

— HEBIJMOBIAHICTH OIpP>KOBOI TOPTIBJII CBITOBUM TCHICHIIISAM;

— BIJICYTHICTh €TMHOTO IIEHTPAIBHOTO JCTIO3UTAPIIO;

— HEpPO3BUHEHICTh BITYM3HSIHOI'O PUHKY JIEPHBATHUBIB;

— HeJIOCTaTHS MPO30PIiCTh YKPaiHCHKOTrO (POHIOBOTO PUHKY.

PosrisiHeMo neTanpHille 3a3HaveHi MpoOIeMHU PO3BUTKY (POHIOBOIO PUHKY Y KpaiHH.

1. Heoocmammus kanimanizayia (pono06020 punky

B VYkpaini HaiiOinpmi oOcsiru TopriB miHHMMHU mnarnepamu (2008 p. — 90,02%) 3nilicHroBanmucs Ha Ilepimiit
¢onnosiii Toprosiii cuctemi (IIOTC) [3]. Hns ouinkm edexkruBHocti (yHkuionysanus [IOTC mposexnemo
TOPIBHSUIbHUK aHami3 11 KamiTtamizanii Ta Bapmascekoi donnoBoi Gipxi (BDB), sika Takox nepedyBae Ha crafii
po3BuTKy (puc. 1) [4].

I'puyenko Jlapuca Jleonioiena, KaHquaaT eKOHOMIYHUX Hayk, HoUeHT Kadenpu dinancis JIBH3 «Ykpaincbka akajiemis OaHKIBCbKOI ClIpaBH
HauionansHoro 6Ganky Ykpainu», M. Cymu; Poenko Bikmopis Bonooumupisna,crynent xadenpu o¢inancis JIBH3 «YkpaiHcbka akaaemis
6aHkiBcbkoi cripaBu HamionanbHoro 6anky Ykpainn», M. Cymu.
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JIxepeno: BiaacHi po3paxyHk 3a nanumu BOB ta [IOTC [5,8, 11]

Puc. 1. ITopiBHsunbHuitl anani3 kamitamiizamii [IOTC ta BOB 3a nepiox 2003—-2008 pp.

Brpomosx 2003-2007 pp. cmocrepiranacs HO3UTHUBHA TCHICHINS IMOAO PO3BUTKY (DOHIOBOIO PUHKY 000X
KpaiH, Ipo IO CBiMYaTh MOKA3HUKH BiMHOCHOI KamiTamizarii. 3a mepiox 2003—2007 pp. temmu po3Butky I[1OTC
3pociu y 8,2 pasu, toxi sik BOb — y 3,7 pa3u. Lle cBiquuTh mpo NpuUpicT (iHAHCOBHX PECYPCIB MIBUALIMMHU
TeMIaMH 0 YKpaiHy, 10 3aTy4aloThes B 00IT Yepe3 (hoHI0BI OipiKi.

PiBenp kamitamizauii B Ykpaini y 2007 p. cranoBuB 78%, Tomi sIK y 0araTbox iHIIMX PO3BHMHEHHX KpaiHaX BiH
nepesuutye 100%, nanpuknan, y I'onkonry ngocarae 400%, @innaanii — 277%, 1lseinapii — 266%, kpainax €C —
113% [7].

Ipote y 2008 p. ykpaiHChKHil Ta MONBCHKUH (POHAOBI PHHKH MiINAHCI CEpHO3HOMY BHIPOOYBAHHIO ()iHAHCOBOIO
kpu3oto. Bripogosx 2008 p. kanitamizamist [IOTC 3amsunacs y 4,11 pazu, BOb —y 2,56. OCHOBHOIO MPHUYHHOIO NaIiHHS
BITYM3HSHOTO (POHIOBOTO PUHKY € BIIIUIMB 1HO3EMHOIO KaIiTany 3 YKpaiHH. 3a eKCepTHAMH OLliHKaMH, YaCcTKa KOILTIB
iHO3eMHUX iHBecTOpiB TepeBuIye 70%, sKi epeBakHO OPIEHTOBaHI HA KOPOTKOCTPOKOBI CITEKYJISIII.

AbcomrotHa kamitamizaniss [IOTC y 2008 p. cranoBwia 35987 muH mon. CIHA, mo y 2,5 pasu MeHme ii
BenmmunHu B [lompmii. Lle cBiguMTH PO 3aBUILNEHY KamiTali3aliio (OHIOBOIO PHHKY YKpaiHM Ta 3HA4YHY
MepEOIiHEHICTh IHHUX MarepiB.

PiBenp kamiTanizanii B YkpaiHi He MOXXHa PO3IVISIATH SIK 1HIUKATOP CTYNEHS PO3BUTKY (DOHIOBOIO PHHKY,
OCKIJIbKM Y C()OPMOBAHUX yMOBax Il IOKa3HWK MPAKTHYHO HE TOB’S3aHUH 3 e€(EKTUBHICTIO (YHKIIIOHYBaHHS
peasIbHOr0 CEKTOpa EKOHOMIKH.

2. He3nauna uacmka opeanizoeanozo punky yiHHUX nanepie

Ha BiaMiHy Bij 6inbIIOCTI pO3BUHEHUX KpaiH B YkpaiHi jmme 4,27% yron 3 KymiBIi-poAaxy IIHHUX MamnepiB
MIPOBOJIMTHCSL HA OPraHi30BaHOMY PUHKY, 1110 MPU3BOIUTH 10 KOHIEHTpAIlil HETaTUBHUX [UISl IHBECTOPIB TEHCHIIIH:
HEMPO30PICTh IIHOYTBOPEHHS, iHpOpMaIliliHa 3aKPHUTICTh EMITECHTA, 10 EPEIIKOIKAE OIiHIII IHBECTOPOM PeaIbHOI
BapTOCTi 1 MOTEHIlATY BITYU3HAHUX MiAMpueMCTB (puc. 2) [9].
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Jlxepeno: BiacHi po3paxyHku 3a qaHumu JJKITIOP [9]

Puc. 2. O6¢sr Toprie Ha GOHIOBOMY pUHKY YKpainu 3a nepiox 2004—2008 pp.

CBiTOBa MpaKTHKa MMOKa3ye, 110 YaCcTKa OPTaHi30BaHOTO PUHKY Yy 3arajbHOMY 0OCs31 TOPriB Mae CTAHOBHTH He
Memie 30%. Y Toil ke yac, HanpuKiIaa, Y pO3BUHEHUX KpalHax Ied moka3HuK e Buimuid: y CIIIA criBBigHOIICHHS
o0csiriB 6ip>koBoi 1 M03a0ip:KOBOI TOPTiBII 3 akuildi cTaHOBUTH BiJ 3 10 1; B SmoHii oOcsr mo3abip)KoBUX yrox 3
akuisiMu AopiBHIOE 1% Bix 3aranbHOro 00CsTy yroa; B ABCTpii EMHICT 1103a0ipXKOBOIO PHHKY CTaHOBHUTH 10 30%, B
Kanani ta ®panmii — 1o 3-4% [7].

3. Heoocmammnbo po3euHnenuill pUHOK KOPROPAMUBHUX 00aicauiil

AHai3 eMiciii MbKHApOIHUX OOProBHX 3000B’si3aHb CBITYHTH, III0 OCHOBHUMH €MITEHTAMHU € TPaHCHAI[OHAJIbHI
KoMmIiaHii Ta QiHaHcoBi iHcTUTyTH (Tabn. 1). CBiToBMiI 00csar KopropartuBHHX obOuiramiii y 2009 p. craHOBUB
23942,8 mupn pon. CIIA [4]. 30inbnieHHs oOcsriB emicii 3a3HayeHuX oOuiramiii Crpuse BUPILIEHHIO MPoOIeMu
JIOBI'OCTPOKOBOT'O 1HBECTYBAHHS Ta PO3BUTKY EKOHOMIKH.

Tabnuigs 1 — OOcsir 6oproBUX 3000B’s13aHb Y CBITI
3aJIe)XHO BiJ eMiTeHTa 3a nepioq 2007—2009 pp., mapa gon. CILHA

Kpaina Emitent GoproBux 30008’ s3a0p | 2007 p. | 2008 p. | 2009 p.
(iHaHCOBI IHCTUTYTH 2183,1 | 2471,1 | 28303
Benuka bpuranis I AMIPUEMCTBA 273.,5 268,8 293.5
ypsin 10,5 8,5 49,7
(iHaHCOBI IHCTUTYTH 1396,6 1441,7 1625,9
Icnanis I AMTPUEMCTBA 52,4 46,7 56,2
ypsn 84,4 94 1422
(iHaHCOBI IHCTUTYTH 8349 9423 1063
Iranis I AMPUEMCTBA 78,6 71,4 94,6
ypsin 2474 219 2447
(iHaHCOBI IHCTUTYTH 4883,1 51249 5469,2
Cnonyueni Illtatu AMEpUKH | migmpHEMCTBA 7137 912,4 1232,2
YpSA 3,4 3,8 10,8
(iHaHCOBI IHCTUTYTH 1260,4 1335,7 1560,8
Opanmis I AMPUEMCTBA 304.9 307,2 400,5
ypsin 42,1 44,8 55,9

Jlxepeno: nani baHKy Mi>KHapOZHHUX PO3paxyHKiB [4]

CyuacHuil YKpaiHCBKMHI PHHOK KOPIIOPaTMBHHX OOJIramiii mepeOyBae Ha cTajil CTAaHOBJIEHHS 1 HE MOXe
KOHKYpYBAaTH 3 pPUHKaMH PO3BHHEHUX KpaiH (puc. 3).

[MounnHaroun 3 2001 p. BigOymocs pi3ke 30UTBIIEHHS BUITYCKY KOPIIOPATUBHHUX OOMiramii y pe3yibTarti 3MiH Y
MOJIaTKOBOMY 3aKOHOJABCTBI Ta cTaOlmizamii ekoHOMikn Ykpainu. Hacrymumii cruteck emicii oOmiramii mux
emiTeHTiB Oyio 3adikcoBano B 2005 p., BiH cknaB 12748,28 muH rpH, mo y 3,1 pa3u Ouble, HDK y MONEPEAHEOMY
poi. Pizke 30i7bIIeHHs BUITYIIEHUX OOJIITalil MOSCHIOBAJIOCS OYiKyBaHHSMH IMOJITUYHOI CTAaOLTi3alli, pO3BUTKOM
TOBapHOI'O PUHKY Ta 30UIBIIEHHSM iHBEeCTUIIHHUX croxiBaHb. Y 2009 p. cykymHuit o0csr emicii KOpIopaTUBHUX
obuiraniii y nopiBasinai 3 2007 p. ckopoTuscs y 4,7 pasu, 10 € HACIiAKOM (GiHaHCOBOT KPH3H.
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Puc. 3. OGcsru BUITYCKiB KOPIIOPATUBHUX 00JIiramii B Ykpaini 3a nepiog 2000-2009 pp.

TakuM 4YWHOM, &IWHaMika BHITYCKYy KOpPIOpaTHBHUX oOmiramii BimoOpakae 3MiHM B 1HBECTUI[IHHOMY
CepeoBUINi, TOOTO 3MIHH B MOHETAPHIH Ta BAJIIOTHIHN MOMITHIN, HECTAOUIbHICTh 3aKOHOAABYOI 0a3u Ta iHQIIAIIHHI
OYiKyBaHHSI.

4. Hegionogionicmo 6iprco6oi mopeieni ceimosum meHoeHyiam

3a Bech mepiox icHyBaHHS (oHIOBUX Oipk B YKpaiHi He BifOynmocst SIKICHMX 3MiH, IIO HEPENIKOKAE
BHUKOHAHHIO BJIACTUBHX M (DYHKIIIH 1100 3aTydeHHs, Iepepo3NOaLTy KamiTany Ta HOro CpsIMyBaHHS B peajbHUI
CEeKTOp.

CporomHi CBITOBa MpaKTHKa CBiMYMTh, IO Taki Oipxki, sk NYSE-Euronext, Nasdaqg-OMX, BigxomsTh BiX
oprasi3amiiHo-1IpaBoBoi (opMHu acoriamnili, IEepeTBOPIOIOYUCH Y KOpPHOpalii, UM CaMHM IiJBHIIYIOYH BIIACHY
JIKBIJHICTD Ta MIHIMi3yl0UH (JiHAHCOBI PU3UKH.

[Ipore cBiTOBI TeHIEHIIT MO0 KOHCOMiIaMii Ta yHiBepcaizamii Oip)k He 3HAWIUIM JOCTATHHOI'O PO3BUTKY B
VYxpaini. 3a nassHocti [IOTC, sixka obcmyroBye 90% onepauiii 3 HiIHHUMH TanepaMyd Ha OPraHi30BaHOMY PUHKY,
HEMa€e TOTpeOU y IIeCTH IHIMMX Oip)kaxX, OCKUIBKHM Omepallii Ha JaHUX MalJaH4YhKaX 3JiACHIOIOTBCA 3 METOIO
MaHIITyJIFOBaHHsI BAPTOCTI IHHUX MAarepiB, M0 KOTHPYIOTHCS.

5. Biocymnicmb €0uno2o uenmpainbHozo 0eno3umapiio

Ha nmanmit yac B VYkpaini (yHKIiOHYIOTH TpH JAemno3utapii BepxHboro puHKy: BAT «MixperioHanbHUI
¢dounouii coro3», BAT «Hauionansauii nemosurapiii Ykpainm» ta Hanionansauii 6ank Ykpainu. [Ipu upomy ciifg
3a3HAYUTH, IO JIaHI IHCTUTYTH MAlOTh pi3HI TEXHOJOTIYHI IMIAXOAW A0 OOJIKY NpaB BIACHOCTI 3a LIHHUMH
rariepaMy Ta HeBiAMOBIAHOCTI Y MisUTBHOCTI 30epirayiB Ta peecTpaTopiB BIACHUKIB IMEHHHUX IIHHHUX MaIepiB.

6. Hepozeunenicmoy 6imuu3snanozo punky 0epusamuesis

B VYxkpaini puHOK MOXiIHMX I[IHHUX ManepiB 30BCiM Hepo3BuHeHHH (MeHIe 1% Binm 3araabHOro o0cCsTy
BHUKOHAHUX JIOTOBOPIB), IO MEPEIIKOPKAE 3aNPOBAANTH J0AATKOBI IHCTPYMEHTH XE/DKYBaHHs (PiHAHCOBHX PU3UKIB
Ta MiIBUIIUTH MOXIIMBICTh BU3HAYEHHSI B MAllOyTHHOMY CUTYAIlii HA TOBApPHOMY, ()OHIOBOMY Ta BAJFOTHUX PUHKAX.
3aKOHOIaBYO HEBPETYIHOBAHUM 3JTUIIAETHCS IIUTAHHS 00ITY MOXiTHUX HiHHUX MarepiB.

Punok nepuBaTHBiB B YKpaiHi npeacTaBieHni ¢’ F0YepCHUMH KOHTPAKTaMH Ta OINIiOHaMHU (AWHAMiKa BHUITYCKiB
OMIIIOHIB HaBeZeHa B Ta0I. 2) [2].

Tab6munsg 2 — O6cAr Ta KUTbKICTh 3apeeCTPOBAHUX BUITYCKIB omitioHiB y 2005-2009 pp.

[Toka3Huk 2005 p. 2006 p. 2007 p. 2008 p. 2009 p.
Obesr Bumycxis onuionis, 160,55 16,68 34,38 1,00 6,55
MJIH I'pH
Kixexicts omiomis y 4561,10 | 13741,93 34,38 0,27 12,00

BHITYCKaX, THC. IIT.
Jxepeno: nani JKLIIOP [9]

OO0csr ro0abHOTO PUHKY JIEPUBATUBIB OLIHIOETHCS 32 cTaHOM Ha depBeHb 2009 p. y 48,78 mupn non. CIIIA,
IIPY LIbOMY HaWOUTBIII 00csTH TOpTiB 3adikcoBaHi B gonapax CIIIA, eBpo Ta AnoHchkuX €Hax [4].

7. Heoocmammus npo3opicme yKpaincvkozo pono06020 puHKy

OpHiero 3 HalOLIBIIMX NPoOJIeM (DOHAOBOTO PHHKY 3alIMIIA€ThCS HEAOTPHMAHHS CTAHIAPTIB KOPIIOPATUBHOTO



YIIPaBJIiHHS, a caMe HEeIOCTOBIPHICTh HaBeleHOI iHpopMallil eMITEeHTOM Ta HeOCTaTHhO HEBPEryJIbOBaHE ITUTAHHS
JIOCTYITY aKI[iOHEPIB JI0 MPOCHEKTY eMicii.

3a pe3ynbTaTaMM MPOBEICHOIO MOCTIIKEHHS MIXHAPOIHUM pEHTUHTOBHUM areHTcTBoM Standard&Poor’s
CHUTBHO 3 ATEHTCTBOM ()iHAHCOBMX iHILIaTHB BHSIBIIEHO, IO PiBEHb MPO30POCTI YKPaiHCHKHUX OAHKIB CTAHOBUTH
mume 48,8%. Y Toil camuii Yac MOKa3HHMK MPO30POCTi OAaHKIBCHKMX YCTAHOB 3aKOPJOHOM Ha0araTo BHIIMIA:
Bemukobputanis — 71%, CIHIA — 70%, ®panris — 68% [10]. Y pamkax qaHOro JOCTIHKEHHS OYII0 BKIIOUEHO TaHi
3a 30 HaiOLIBIIMIMKU OaHKaMu Y kpainu (Tadm. 3).

Tab6muns 3 — Jlinepu 3a iHGOpMAaIiHHOO MPO30PICTIO YKpaiHChbKUX OaHkiB y 2009 porti, %

CrpykTypa . Cxan ta Temi 3miHu
. h ®dinancoBaTa | . .
3araJibHUA | BJIACHOCTI Ta o JUSUTBHICTD Paju | 3arajibHOTO Oaiy
Hassa 6anky 6 ornepariiHa s . .
aj mpaBa idpopmags JTMPEKTOPIB 1 y HOpiBHSHHI 3
aKIliOHepiB P MEHEIKMEHTY 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. Ykpra3zbask 66,2 75,4 62,6 66,3 - 71,2
4. YkpekciMOaHK 62,1 67,1 66,3 39,5 + 54,1
5. IlpuBarbank 61,2 59,0 63,7 55,3 -
[lepma necsaTka 61,3 66,7 62,4 49,0 + 58,6
Cepenue suadenmst | 4o g 56,6 48,0 41,0 +448
3a 30 OaHKaMu

Jxepeno: nani Standard&Poor’s Ta ArenTcrBa dinancoBux iHimiatus [10]

PesynpraTn mociipkeHHs cBiggath, mio y 2009 p. 3arajgpHUi NOKa3HHUK iHGOPMAIIHOI TIPO30POCTi YKpaTHCHKUX
OankiB 3pic Ha 44,8% y nopiBusHHI 3 2008 p. [Ipore cepenHiii piBeHb PO30pOCTi OaHKIB YKpaiHHU 3aIHMIIAETHCST
HEBHCOKHM, SIKMH Maibke y 2 pa3u MEHIIWH 3a aHaJIOTiYHi ITOKa3HUKY 1HO3eMHUX OaHKIB.

Haii6inpin noBHUM JpKepesioM iHopMarii nmpo 0aHku B YKpaiHi € 3BITHICTb, SIKa TONAETHCS IO PErYJIOI0YHX
oprauis, — 53,7%. Takox iHdopmarito Mpo OaHKIBCHKY AisIIbHICTH MOXKHA OEPKATH 13 CalTIB y Mepexi [HTepHeT
(44,6%) ta piunux 3BiTiB 6aHKiB (17,4%) [10].

OTKe, y pe3yabTaTi NPOBEJAEHOTO AOCIIKSHHS JOLIJIBHO 3aIPONIOHYBATH KOMILIEKC 3aX0iB 3 peopMyBaHHS,
ki OyIyTh CHpSIMOBaHI Ha MOAOJIAHHS ICHYIOUMX MpPOOJIEM PO3BHUTKY BITYHM3HSHOTO (DOHIOBOIO pPHHKY Ta
3a0e3neueHHs oro e)eKTUBHOTO (DYHKIIIOHYBaHHSL:

— MJABHIIMTH KaITliTai3allif0 Ta JIKBIAHICT, OPraHi30BaHOTO PUHKY I[IHHUX MAalepiB IUIIXOM BUKOPUCTAHHS
(oHIOBHX OipK y Tpolieci NpUBATH3allii Yepe3 NepBHUHHE MyOJIiuHe PO3MIIIEHHS aKIil;

— CTBOPUTH YHiBepCaJbHY HalliOHAJbHY OipXKy, sika Oyne HisTM Ha NMPHHIMIAX PEryiboBaHuX pHHKIB €C i
3/IaTHA IHTETPYBATHCS Y CBITOBUI (DiHAHCOBHUI MPOCTIp;

— 3a0e3Mne4nTH MoeTarHe CTBOPEHHS €JMHOTO I[EHTPAILHOTO JICNO3UTapito YKpaiHu 3 ypaxyBaHHSIM CBITOBOT'O
JIOCBiAy iHTerpaii 00I1ikoBO-(hiHaHCOBOT IHPPACTPYKTYPH;

— npuitaaTi 3akoH Ykpainu «[Ipo moxinHi miHHI narnepu»;

— MABHIINTH TPO30pICcTh omnepaniii Ha GOHAOBOMY PHHKY Ta iH(pOpMaIil eMiTeHTa 100 CBOro (hiHaHCOBOrO
CTaHy Ta pPe3yJbTaTiB MAiSUIBHOCTI 3TiHO 3 BUMOramMu MiKHapoAHOI opraHizamii KOMICiii 3 I[IHHMX TarepiB Ta
HupextuBamu €sponeiicbkoro Coro3y;

— YIOCKOHAIUTH IHCTUTYLIHHY CTPYKTYpY PHHKIB KaIliTaly 3 METOH AuBepcudikamii pecypcHoi 06a3u Ta
3aTydeHHs 30epeKeHb HACCIICHHS;

— po3poOUTH ePEeKTUBHY CHUCTEMY JAEPKABHOI'O DEryJIOBaHHS PHUHKIB KalliTaly 3 METO KOHTpOJIO 3a
JIOTPUMAaHHSIM BUMOT 3aKOHOZABCTBA, 3aM00IraHHsI IaxpaicTBy TOLIO.
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JLJL I'puyenxo, B.B. Poenko
IIpodaems! pasBuTHSI OHAOBOI0 PHIHKA YKPaHHBI
B YCJOBHSIX (PHHAHCOBOIA 171002/ 1M3alM1
B cmambe npogeden ananuz cospemMenHbIx npoonem pazeumusi ooH008020 PbIHKA YKpauHvl @ KOHmMeEKCme e2o uHmezpayuu 8
MUpoeotl ¢hondosulii puinok. IIpednosicenvt 0cHo8HbIe NymMu pazeumus u dQhpexmusnoco GyHKYUOHUPOBAHUS OMEUeCNEEHHO20
@oH008020 pbitKa 8 YCIOBUAX PUHAHCOBOU 2N0OANUZAYUU.
Knrouegvie cnosa: ghonooswiii peinok, yennvie Oymau, Kanumanuzayus, punancosas enobanuzayus, unmezpayusi.

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



