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PROSPECTS FOR THE DEVELOPMENT
OF INVESTMENT ACTIVITIES AND STRATEGIES
ON THE STOCK MARKET IN UKRAINE

IEPCIIEKTUBH PO3BUTKY .
IHBECTUIIIMHOI AISAJIBHOCTI TA CTPATEI'IM
HA ®OHJIOBOMY PUHKY B YKPAIHI

HaaseuuailHO BakKJTMBUM THUTAHHSAM € BH3HAYCHHS TEPCIICKTHB
PO3BUTKY 1HBECTHIIMHOI AIAIBHOCTI Ta cTpaTeriii Ha (OHOOBOMY PHHKY
VYkpainu. st Toro, mo6 ¢hoH0BHI pUHOK TTOYAB PO3BUBATUCS HEOOX1THO
YITKO BU3HAYUTH HAINPSAM Yy SKOMY MOTPIOHO PyXaTHUCh JJIsS MOKPAIICHHS
TEMepilTHbOiI CUTYaIlil. B mepiry uepry nepkaBa MOBUHHA BU3HAYUTH, SKi
came cepu IHBECTULIIHOT AiAIBHOCTI HA (POHIOBOMY PHHKY MOTPEOYIOTh
MOJIepHi3aIlii, 1 TUTbKH MICJIS IBOTO MIYKATH NUISXW BUPIIICHHS MMUTaHb,
SIKI TIOCTAIOTh Y TIPOIIECI.

OaHUM 13 HaWMIEPCIICKTUBHIIINX HAIIPSAMIB PO3BUTKY € BIIPOBAIKCHHS
CydJacHHMX 1H(OpPMaIIHHO-KOMYHIKAIIMHAN TEXHOJOTIH, OCKIIBKH caMe
e MOXe TMPHU3BECTH [0 EKOHOMIYHOro 3pocTaHHA. [lokparieHHs
TEJICKOMYHIKAI[IHHUX CHCTEM JacTh MOXIIMBICTh Cy0’ekTaM (DOHIOBOTO
PUHKY OTpPHUMYBaTH HEOOXiaHy iH(popMamii [BHIIIE Ta JIeriie, e
HEOJMIHHO CHPOCTHTh [ISJbHICTh I1HBECTOPIB 1 30UIBLINTH TMPUTOK
IHBECTHIIIH K IHO3EMHHX 1HBECTOPIB, TaK 1 BITYM3HIHHX.

UYepes (GHOHAOBUI PUHOK JepKaBa IMOBHHHA CHOPHUATH (iHAHCYBAHHIO
TaKUX COI[iaJIbHO 3HAYYIMX cdep, SK OCBiTa, KUTIOBE OYHiBHHIITBO,
OXOpoHa 310poB’sa. o TOro X MNPUCYTHICTb HAa (POHIOBOMY PHHKY
JIEp)KaBU CHpUATUME (PiHAHCYBAHHIO T'ay3el MPOMHUCIIOBOCTI, SKi MarOTh
HU3bKY pEHTa0eNbHICTh a00 € HeIKaBUMH JUIS TPHBATHOTO, aJie
3aJIMIIAI0THCS COLIABHO BAXKINBUMH.

[TepeTBOopuTH (HOHIOBUH pPUHOK HA MEXaHI3M IHBECTHUIIIHHOTO
00CIyroByBaHHS €KOHOMIKM MOXIIMBO TIIBKA 3a HasABHOI YiTKOT
JiepKaBHOI cTpaTerii pehopMyBaHHS (OHIOBOTO PHHKY.
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Crparerist aepxaBHOro pedopMyBaHHS (DOHIOBOTO PUHKY B MEpIIY
yepry NOBMHHAa OyTH HaIliiecHa Ha 30UIBIICHHS pOJi JepKaBU Yy
peryroBaHHI (OHAOBOTO pHHKY. Pome gepkaBu y peryiroBaHHI
(hOHIOBOTO PUHKY € ITpeaMeToM yBaru KoHcynpTamiiiHO-eKCIIepTHOT paau
HanionansHoi KoMicii 3 HiHHMX HanepiB i (GOHAOBOTO PUHKY. Y CKIafi
KoHcynpTaniiHo-eKCIepTHOI pajy HasBHI Taki CEKIlii: CEKIIis MPaBOBOTO
3a0e3neveHHss (OHAOBOrO PHUHKY; CEKIisl PO3BUTKY iH(pacTpyKTypu
(hOHIOBOTO PUHKY; CEKIlisl PO3BUTKY KOPIIOPATHUBHOTO YIPABIiHHS; CEKIIis
iHCTHTYHIOHANMEHUX 1HBecTopiB [1]. Ckmam cekniii KoHcynprariiiHo-
eKCIIepPTHOI paJy IpPEeICTaBICHO Ha pHc. 1.

Cexkuii KEP
Cexuist IpaBoro Cexist pO3BHTKY
3a0e3neyeHHs KOPIIOPATHBHOTO
(hOHIOBOTO PUHKY yIpaBITiHHS
Cexliist pO3BHUTKY Cexuis
1HPPACTPYKTYpH IHCTUTYI[IOHATBHUX
(HOHIOBOTO PHHKY iHBecTOpiB

Puc. 1. Cxaap cexniii Koncyabraniiino-ekcnepTHoi paan

Iocepeno.: cmeopeno na ocnosi [1]

VYkpaiHa BOJIOJi€ [OCHUTh 3HAUYHUM CKOHOMIUHHM IIOTEHIliaJIOM
po30ymOBM Ha CBOil TepuTOpii HAIIOHAJIBHOTO (DOHIOBOTO PHHKY, Yy
IBEOMY BHITQJIKY TEMH pOCTy (YOHIOBOTO PHHKY 3MOXKE 3HATHO BHIICPEIUTH
picT BanoBOro BHYTPIiIIHBOTO NPOAYyKTy. DOHIOBHIT pHHOK 3000B’s13aHU
(YHKITIOHYBATH SIK BPETyJIbOBaHa YacTUHA BEITUKOT, CKIaIHOT (piHAHCOBOT
CHCTEMH, CHHXPOHI30BaHOi 3 OaHKIBCBKUM CEKTOPOM Ta CHCTEMOIO
JepkaBHOTO (piHaHCYBaHHS. [[s1 TOoTO, 1100 BIOPSIKYBATH IHBECTUIIIHHY
JSUTBHICTE Ta PO3BMBATH PUHOK I[IHHUX MamepiB B YKpaiHi Mae OyTH
MiATOTOBJICHA Ta YIiTKO MO0y J0BaHA MPOTrpaMa, sika BU3HAUYaTHME OCHOBHI
HampsAMKH Mail0yTHeOoro pedopMyBaHHS (POHAOBOTO PUHKY Ta ioro
MO/JICpHi3alil0 Ha IPaBOBOMY, IHCTUTYLIOHAILHOMY Ta TEXHOJOTI4YHOMY
piBHsX. @oHIOBUI pHHOK YKpaiHU Ha NaHWK Yac mepeOyBae Ha cranii
po30yIoBU. AHANI3yIOYM WOTO CTaH MOXKHA BIJMHUTH JIESKI MO3WUTUBHI
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MoMeHTH. He3Bakarouu Ha CKIIQHICTh CTAHOBUINA Y KpaiHH, Ta MOAiH, 1110
BifOyBalOThCS Ha 11 TepuTOpil iIHPpacTPyKTypa pHHKY IIIHHUX MaIlCPiB Ma€e
CXWJIBHICTH A0 PO3BHUTKY Ta 3POCTAHHSI.

Jis akTUBHOTO PO3BUTKY (POHIOBOTO PUHKY Ha TEpUTOPii YKpaiHu
HEOOXiHO BIIPOBAJNTH Taki 3aX0oau 3 Horo pedopmyBaHHSA, sIKI OyIyTh
CIPSMOBYBAaTHUCh HAa BHUPIMIEHHS MpoOIeM pO3BUTKY Ta 3a0e3NedeHHs
edexTuBHOrO (QYHKI[IOHYBaHHS, a CaMe:

— TIiJBUINUTH piBEHb KalliTami3alii Ta JiKBiAHOCTI (POHIOBOTO PUHKY;

— TOKPAIIUTH 3aXHCT TPaB iIHBECTOPIB;

— JIOCATTH CTaOLIBHOCTI 3arajlbHOGKOHOMIYHOI CHTYyallii B JIepKaBi,
3HUKEHHS PI3HOTO POAY PU3HKIB;

— cTBOpUTH OaratoyHKIIOHAILHY Oip)Ky HAI[lOHAIBHOTO 3HAYCHHS,
sKa OyJe BiINOBIJATH CTaHIAPTaM 1 MPUHIUIIAM pPEryJibOBaHUX PUHKIB
€pporneiicekoro Coro3y;

— TiJBUIIUTH IPO30PICTh OMepaLiil Ha GOHIOBOMY PHUHKY;

— Y3rOOWTH  BITYM3HSHE  3aKOHOJABCTBO 3  MDKHapOJHUMH
CTaHJapTaMU Ta Cy4YaCHUMH BUMOTaMHU PO3BUTKY (PiHAHCOBHX BiJHOCHH.

Takoxx BaxkuBe 3Ha4YCHHS 7S pedopMyBaHHS (OHIOBOTO PUHKY Ha
TepuTopii YkpaiHum Mae 3a0e3nedeHHs ePeKTHBHOTO (DYHKIIOHYBaHHS
HamionanpHoro pgemosurapito Ykpainu. JismbHicTh HarioHanbHOTO
jgerno3utapito  YkpaiHu Mae OyTH ToOymoBaHAa Ha IMPHHIUIAX
BiJTOOpaKEHHUX HA pHC. 2.

[puHIwny QisIBHOCTI

HenTpansHoro
JIETIO3UTAPII0
[punuun
IIpunuun I "
. . PUHIMIT OTHAKOBOT
HE3aJIEIKHOCTI Hexomepuiinuii JIepKABHOT a .
XapakTep ¢ JIOCTYITHOCTI
MiATPUMKH
\ 4
IpuaTUT
[IpuHuun —
. IIpunHumn ypaxyBaHHS
TPO30POCTI .
CITpaBeIJIMBOIO JIOCBiY

BU3HAYCHHs Tapu]iB

Puc. 2. OcHoBHi npuHIUNIH AisgabHOCTI LleHTpaJbLHOrO 1eno3uTapiio

Ihicepeno. cmeopeno asmopom na octosi [2]
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OcobnuBocTi  PO3BUTKY (DOHIOBOTO PUHKY 3YMOBIEHI ioro
BUHHUKHEHHSM 1 PO3BHUTKOM B YMOBAaX IEPEXOY BiJl INIAHOBOI €KOHOMIKH
JI0 OUTBIII PO3BUHEHOI 3MIIIAHOT EKOHOMIK 3 PUHKOBOIO Opi€HTaIli€r [2].
Taki yMOBM CHpPUYMHCHI PEBOJIOIIIHUM XapaKkTepoM IEpeTBOPCHB,
HECTIHKUM CTaHOM EKOHOMIKH Ta CYCHUIBCTBA, BEJIMKUM Pi3HOMAHITTIM
MOJJIMBHX IUIAXIB MEPEX0/Ty, HASSBHICTIO OCOOIMBHX €KOHOMIYHHX (popM,
sKi (PyHKIIOHYIOTh 3 BUKOPUCTAHHAM SIK NPHHLHUIIIB IUIAHOBOTO TakK 1
MPUHIIMIIIB PUHKOBOTO T'OCIIOIAPIOBAHHS.

PuHOK WiHHMX TmamnepiB € HaWBaroMimmM (aKTOPOM 3alydeHHS
(iHAHCOBO-KAIITATBHAX PECYPCIB Y PHHKOBIH EKOHOMIIl, 30KpeMa
BYUIMBUM 1HCTPYMEHTOM MIPOBEACHHS IHHOBAIIIHOT MOJIITUKY B AEPKaBi.
BiH € HeBigx’eMHUM aTpuHOyTOM IHCTHTYIIMHOTO PETYJIOBaHHS HAaIlio-
HaJIBbHOT eKOHOMIKH. ICHyro4l TpoOiiemMu, XapakTepHi Jis (HOHIOBOTO
pUHKY VYKpaiHm — I 3HaYyHud JeilUT TpOIIOBUX PECYpCiB s
IHBECTHIII BcepenuHi KpaiHH, OOMEXeHa KUIbKICTh JIKBIIHUX Ta
MpUBaOIMBHX JJIs 1HBECTYBaHHS (PIHAHCOBHUX IHCTPYMEHTIB, HHU3bKa
JMIKBIAHICTH Ta KamiTali3amis pPUHKY I[IHHUX TManepiB, Majga dYacTka
Oip)KOBOTO  CEIMEHTY PHHKY, HEIOCTaTHE HOPMAaTHBHO-TIPABOBE
pETYIIIOBaHHS YTBOPEHHS I[iH HA PUHKY, JOBOJIi BUCOKA (pparMeHTapHICTh
0ip>KOBOI Ta ICO3UTAPHOI CTPYKTYPH.

{06 BupimuTH MpoOIeMHI MTUTAHHS Ta CTUMYJIIOBATH BUXiJl HA HOBHI
pPiBEHb EKOHOMIYHOTO 3pOCTaHHS Ta MOJANBIIOr0 PO3BUTKY PHHKY
MOTPIOHO  BUPIIIMTH Taki 3aBJaHHSA: 30UIBIIATH  KamiTalli3aliko,
JIKBIAHICTH TA HPO30PICTh (POHIOBOTO PHHKY, YAOCKOHAJIUTH PUHKOBY
iHQpacTpykTypy Ta 3abesmeunTd ii  HajiiiHe Ta  e(eKTHBHE
(GYHKIIOHYBaHHS, YIOCKOHAIUTH MEXaHI3MHU JIEPXKABHOTO PETYIIOBAHHS,
HarIsIy Ha (JOHIOBOMY PHHKY Ta 3aXHCTy IpaB iHBecTOpiB. BupimeHHs
yCiX IUX HpoOJIeM CTUMYJIIOBATUME IOJANIBIINN PO3BUTOK (DOHIOBOTO
PUHKY YKpaiHu.

Jlitepartypa:

1. Kamora O. O. JepxaBHe pEryiIoBaHHS (OHIOBOTO pPHHKY B YKpaiHi:
npo0JieMu 1 IUIIXU BUpieHHs. Teopis ma npakxmuxa oepicasno2o ynpaeninus : 30.
Hayk. mp., M. XapkiB. Xapkis, 2012. C.270-276. URL: http://nbuv.gov.ua/UJRN/
Tpdu_2012_2_42.

2. Konynaes 0. b., 3anto6oBceka C. C., SIkoBeHko M. A. OOrpyHTyBaHHS HaIl-
PSIMIB IEPCHEKTHBHOTO PO3BUTKY (DPOHIOBOrO PUHKY YKpaiuu. E¢exmusna exonomixa.
2018. Ne 8. URL.: http://www.economy.nayka.com.ua/?op=1&amp;z=6570.

3. Smuk M. IlpoGmemMn Ta NUISIXM MiABUIIEHHA €(QEKTUBHOCTI AEPKABHOTO
perynroBaHHs (OHIOBOTO PHHKY YKpaiHH. EKOHOMIYHA MOOenb  CYYUACHOCMI:
3a60anHs, GUKAUKU, nepchekmueu . MiKHAp. HayKOBO-TIpakT. KoH}., M. Hixwum,
6—7 xsit. 2017 p. Hixxun, 2017. C. 244-246.

185


http://nbuv.gov.ua/UJRN/Tpdu_2012_2_42.
http://nbuv.gov.ua/UJRN/Tpdu_2012_2_42.
http://www.economy.nayka.com.ua/?op=1&amp;z=6570

