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AKTYAJIbHI MUTAHHA MPABOBOIO PEIY/IIOBAHHSA JI/IbHOCTI
®OHN0BUX BIPXX B YKPAIHI

AKTYAJIbHbIE BOMPOCbI NMPABOBOIO PETYJINPOBAHUA AEATE/IbHOCTU
®OHAO0BbLIX BUPXX B YKPAUHE

TOPICAL ISSUES OF LEGAL REGULATION OF ACTIVITY
OF STOCK EXCHANGES IN UKRAINE

AHoOTauif. B cTATTi PO32/1SIHYTO NPABOBe pe2y/toBaHHS gisiibHOCTI poHgoBuX Gipx B YKpdiHi. BUCBiTIeHO opaaHizauii-
HO-NPABOBMX OCHOB gisi/IbHOCTI OHGOBOI bipki B YKpaiHi, 3gificHeHO HanpauloBaHHs B cPepi pedopmyBaHHs NpodinbHO20
30KOHOGABCTBA 30g/1s1 YCYHEHHs HegoAiKiB Ta MPO2A/IMHM TAKO20 pe2y/IloBaHHS. HayKoBO-HOPMATMBHOIO 6a3010 CTATTI € YNHHe
30KOHOGABCTBO YKpAiHM, HayKoBI nybaikawii, opugnyHi nocibHnkm Ta iHLLI gxxepend. BCTAHOBAEHO, LLO ePeKTUBHICTb MPaBOBO-
20 pe2y/IloBAHHsI OipOBMX BIGHOCUH B KPQiHi € IHGUKATOPOM LMBINI30BAHOI PUHKOBOI iHPACTPYKTYPU gepKaBy, L0 3aBKgH
CrpusiE eKOHOMIYHOMY 3POCTAHHIO Ta gobpobyTy. PO3KPUTO OCHOBHI npobiemamu, siki YroBinbHIOIOTb PO3BUTOK BipKOBOI gi-
AIbHOCTI B YKPQiHi.

KniouoBi cnosa: 6ip)oBa gisinbHICTb, poHgoBa bipxka, bipxa, UiHHI nanepw.

AHHOTaUMs. B CTaTbe paccMOTpeHo npaBoBoe pe2ynnpoBaHMe gesTesbHOCTH POHGoBbIX Gupx B YkpanHe. OcBeLLeHbl
0p2aHM3ALMOHHO-TIPABOBbIX OCHOB gesiTe/IbHOCTU OHGOBOK OMPKM B YKpauHe, oCyLLecTBAeH HapaboTku B cgepe pedopmu-
POBAHMsI MPOPUILHOR0 3AKOHOGATENLCTBA G/ YCTPAHEeHUs HegoCTaTKOB M MPo6esoB TAKo20 pe2yIMpoBaHus. HayyHo-Hop-
MaTnBHoOM 6a30ii CTaTby SBASETCH gelicTBYIOLLee 3aKOHOgaTebCTBO YKPAMHbI, Hay4Hble myOnnkaumm, opugnyeckme nocobus
W gpyaue NCTOYHNKN. YCTAHOB/IEHO, YTO 3PPeKTMBHOCTb MPABOBO20 pe2y/IMpoBaHUs GMPKEeBbIX OTHOLLEHWIA B CTPAHeE SBSeTCs
MHGUKATOPOM LIMBUIN30BAHHOM PbIHOYHON MHPPACTPYKTYpPbl 20CYygapCTBA, YTO BCeaga CrnocobCTBYeT IKOHOMUYECKOMY poCTy
1 61020COCTOSIHMIO. PACKPbITbI OCHOBHbIE MPOb/IeMbl, KOTOPble 3aMEeg/ISIIOT pa3BUTHe OUPYKEBOI gesTeNbHOCTU B YKpauHe.

Kntouesbie cnoBa: 6vpxeBas gestenbHOCTb, POHGoBas bupka, Gupxa, LeHHble bymazu.

Summary. The article considers the legal regulation of activity of stock exchanges in Ukraine. Lit institutional and legal
framework for activities of stock exchange in Ukraine, implemented the achievements in reforming legislation to address de-
ficiencies and gaps in such regulation. The scientific and regulatory basis of the article is the current legislation of Ukraine,
scientific publications, legal manuals and other sources. The efficiency of legal regulation of exchange relations in the country is
an indicator of a civilized market infrastructure of the state, always promotes economic growth and welfare. Discloses the main
problems which slow down the development of exchange activity in Ukraine.

Key words: stock exchanges, stock exchange, stock exchange, securities.
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HOCTaHOBKa npo6aemu. B npoueci rirobanpuux inre-
rpaliiHUX IIPOLECiB, y AKUX IPUHMAE y4acTb YKpa-
iHchKa nmep:kaBa (E€BpoiHTETpallis, CIiBIIpalsd B paMKax
COT ra iH.) BUHMKA€E HEOOXIAHICTH aganTaii MizkHapoI-
HUX HOPM, CTaHJApTiB Ta IPaKTUK BEJCHHSA TOCIIOAAP-
CbKOI iAJIBHOCTI, TOPTiBJi Ta NMePepo3MOIiay KaIliTasly.
HeratuBHi kpr30Bi siBUIIA B €KOHOMIIli, 3yMOBJIEHI PO-
CilichKOTO arpeci€ro Ha CXofi YKpaiHu BUMAraioTh pilry-
YuX /il HAIliOHAJLHOTO 3aKOHO/IABIS B chepi crporien-
HS YMOB [IJI 3aJIyICHHS TPSAMUX iHO3eMHUX iHBECTUITIN
B eKOHOMiKY kpaiHu. be3 po3BunyTOi puHKOBOi iH(]pa-
CTPYKTYPHU Ta, BifMOBiHO 6€3 HAJEKHOTO MPABOBOTO
PETyJIIOBaHHS MMPABOBIIHOCUH B /laHiil cdepi HEMOXKIN-
BO i eeKTUBHO CIIPUATH 3aJIyUYE€HHIO TAKWX iHBECTUILIMA.
Opnnum i3 pakTopiB cyyacHoi pUHKOBOI iHDPACTPYKTYpH
¢ GipxkoBa Toprisis. Tak, ansa edexTuBHOI opranizailii
CYy4acHOTO BUPOOHUIITBA HeOOXiHA eheKTHBHA crcTeMa
0b6iry ToBapis, mocyyr ta kamitanis. Came ajs 3abesre-
yeHHsT Ge3IMEePENIKOHOTO Ta BiJIBHOTO PyXY KaliTasis,
TOBapiB Ta IMOCJAYr CTBOPIOIOTHCS (GOHAOBI GipKi, 110
CIIPUAIOTH TIPOIeCy II0OaIbHOI iHTerpamii eKOHOMIKH
B CBiTOBEe €KOHOMiUHE CIiBTOBapuCTBO. EdeKTHBHICTH
MIPaBOBOTO PEryJoBaHHs GiPKOBUX BiIHOCHH B KpaiHi i €
iHIMKATOPOM IUBIJII30BaHOT PUHKOBOI iH(MpacCTpyKTypu
Jleps;KaBy, 110 3aBK/1 CIIPUSIE EKOHOMIYHOMY 3POCTAHHIO
Ta 106podyTY.

AmHasis ocTaHHIX XOCTiAKeHD i myOiKalii cBiunuTh
Tpo Te, MO B IOPUNYHIN JiTepaTypi npuaiismiach yBa-
ra npobsiemam Oip:koBoi Toprimi. Cirig BKasatu Ha Te,
1[0 JIOCJITHUKY GijibIlie YBAru MPUAIISIOTH BUABICHHIO
npobiaeMaTuky  (PYHKI[OHYBaHHSA TOBAapHUX OipkK, Ha
BiaMiny Bix Gipxk kamitany (doHzmoBux). Tak, 10 Tpo-
6JieM TIPAaBOBOTO PETYJIIOBAHHS MPAaBOBIIHOCHH B cdepi
dhounoBux 6ipsxk B YKpaiHi, 3BepTasuch HACTYIHI BUe-
ni: Konoroiina O.B. [1], Bopmorosa M. B. [2], Kpacho-
Ba . B. [3], Masmmienko K. A. [4], Mosrosuii O. M. [5],,
[Tomoxosuy B. 1. [6], Ta in. IIpore, He AuBASTYNCH HA Ha-
SIBHICTH 3HAYHOTO 0OCATY JIOCJIKEHb BKazaHoi 1pob.Jie-
MaTUKU B IOPUAUYHIN JTiTepaTypi, MaJio BUBYEHUM 3271~
MIAETHCST TIPOOJIEMa CIIBBIZIHOIIEHHST TIPABOBUX OCHOB
MistIbHOCTI (DOHIOBOI K CKJIAZOBUX PUHKOBOI iHdpa-
CTPYKTYPH, HE NPUIIIAETHCSA yBara B3a€MO3aJIeKHOCTI
Ta po36iKHOCTAM IIPABOBOIO PEryJIOBaHHA AisIbHOCTI
6ip:k B YKpaiHi.

@opmyBanH4 1inei craTti. MeTolo HAyKOBOi CTATTi €
JOCJI/IKEHHS 1IPAaBOBOrO peryJioBaHHs AisabHOCTI (hOH-
noBUX Gipsk B YKpaiHi, BUSBJICHHS OpraHizalliiiHo-11paBo-
BUX PHC Ais/IbHOCTI (hOHIOBUX GipiK.

JIi1s IOCATHEHHSI TI0CTaBJIeHOT MeTH HeoOXiHO BUPI-
IIUTH P/l 3aBAAHHST BUSBUTH TPOOJIEMH PETYITIOBAHHS
GipsKOBOI IisIIBHOCTI; OKPECIUTH HANPSMKHA BJOCKOHA-
JIEHHSI TIPABOBOTO PETYJIOBAHHS [isIbHOCTI (hOHIOBUX
GipK.

Buknas ocHOBHOTO MaTepiany IOCTiI>KeHHA.
OcHoBHUME 1TPOOJTIEMAMHU, SIKi YIIOBUIBHIOIOTH PO3BH-

TOK GipsKOBOI AisiJIbHOCTI B YKpaiHi, 32 BUHSITKOM IIOJi-

TUYHUX, € HACTYIIHI:

— He3HayHa 9acTKa OPTaHi3alliifHOTO pUHKY OCHOBHA Maca
onepauiii 3AiiCHIOEThCS Ha 1103a0ipKOBOMY PUHKY;

— HUBbKMI PiBeHb JIKBIAHOCTI He3HAUHMIT 00CAT oIepa-
1iit Ha GipKOBOMY PHHKY;

— HEeJOCTaTHA KalliTauaizallid pUHKY IiAIPUEMCTBA HeE
PO3TIIANAIOTH (POHIOBUI PUHOK SIK TOCTYITHE JIKEPEJIO
JletieBUX (HiHAHCOBUX PecypciB;

— npobJieMa IpaB aKI[ioHePiB i 3aX1CTy iHBECTOPIB IIpaBa
iHIMBilyaTbHUX aKITioHepiB B Y KpaiHi € mBumie dhop-
MaJIbHICTIO, HI’K PEAJIbHO IIPALIIOI0YNM MEXaHi3MOM,;

— HOpPMaTHBHE PEryJIIOBaHHsS HOpPMaTHBHA 0asa, 1o pe-
ryJsoe 6ipsKOBY AistIbHICTD B YKpaiti, Bee 1ie nepedy-
Bac Ha CcTa/lii CTaHOBJICHH;

— JIeTI03UTapHa AiSJbHICTb iICHYBaHH:A [IEKIJIbKOX He3a-
JIEKHUX JIETIO3UTapPiiB yCKJIAHIOE ep:KaBHUN KOH-
TPOJIb 32 IX AIAIBHICTIO, CTBOPIOE MOXKJINBOCTI JIJ15 Pi3-
HUX MaHIMyJIAIIH i 37I0B:KUBaHb;

— HeJOCTaTHICTh II0JATKOBOIO CTUMYJIIOBAHHA BIJICYT-
HICTb TiJIBT JIJIsT iHBECTOPIB, TTOBilHE OMOIATKYBaHHS
JIUBi/IEH/IIB, OMOMATKYBaHHS iHBECTHUIINHUX JOXOJIB,
IIaTa 3a PEECTPAIliio IMIHHUX TamnepiB, JileH3iitai mia-
TeXi TOIO CTPUMYIOTH PO3BUTOK (DOHIIOBOTO PUHKY
Ykpainm;

— He3HaYHa KiJbKicTh GipsKOBUX iHCTPYMEHTIB IIpU BCiil
pisHOMaHiTHOCTI (hiHAHCOBUX IHCTPYMEHTIB, B TOMY
YHCIT 1 TTOXIHNX, B YKpaiHi mpucyTHiil guiie ooMesxe-
HUI X aCOPTUMEHT 32 0OMEKeHUM HabOPOM XapakTe-
PUCTUK JIOXi/IHOCTi, pU3UKOBOCTI, 3aXUIIEHOCTI TOIIIO;

— BMCOKA BOJATUJILHICTD iH(OpMAaILis 1010 6ipKOBOT Ji-
STBHOCTI YKpaiHu € JyKe 00MEKEHOIO;

— HEIIPO30piCTh PUHKY KOJMBAHHS Oip/KOBUX IIiH JOCUTb
3HaYHi, CATAI0YN JACCATKIB BiZICOTKIB IIPOTATOM TOProO-
BOI cecii;

— BiACcyTHICTH 6ip/KOBOI KyILTYPH (HOHAOBOTO PUHKY;

— HeJOCTaTHS KiJIbKicTh mpodecioHaniB oOMeKeHa Kilb-
KiCTh IHBECTULIIHNX KOMIIaHiil i GpokepiB, anamiTuy-
HUX Ta KOHCAJITUHTOBUX KOMIIAHIH;

— pedinuT hiHAHCOBUX pecypciB BifICYyTHICTh BHYTPIIII-
HiX /pKepes hiHaHCYBaHHS, TOMHOKEHA Ha BKpail He-
CIIPUATINBUN iIHBECTUIIIHHUN KTiMaT Ta Mi’KHApOTHU
IMiZK, 1110 BiJVIAKYIOTh iHO3€MHUX iHBECTOPIiB, CIIPUSIE
nedimuty inancoBux pecypciB Ha OHIOBOMY PUHKY
Yxpainm.

Cutiytoun TeHIEHIsIM PO3BUTKY (POHIOBOTO PHHKY

B YKpaini, XoTiiocs 6 3a3HayaTH, IO TiJIbKKA iHTErparis

y CBiTOBHiT hiHAHCOBUIT PHHOK MOKe OYTU KIIIOUEM /IO SIK

i 3araJIbHOr0 EKOHOMIYHOTO 3POCTY, 301/IbIIEHHST IHBECTUIIII

B Hallly JiepKaBy, Tak i 10 YCIIIIHOIO 3pOCTaHHs BiTUU3HA-

HOTO (hOH/IOBOTO PUHKY, PO3ITUPEHHS KOJIa HOTO yYaCHUKIB.
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Jluiga ykpaincbkoro (poH0BOTO PUHKY YCIIilllHA iHTe-
rpaitist y cBiToBUi (hiHAHCOBUI PUHOK 3HAYHOIO MipOiO
3JICKUTD BiJl PO3YMIHHA aHaJIOTIYHMUX IIPOLECIB came
B €Bpori. IcHytounit OCBiZ €BPOMEHCHKUX CTPYKTYP
y peryJiioBanHi (hiHAaHCOBUX PUHKIB JIO3BOJISIE HIBUJIKO,
ONTUMATBHO i AKiCHO iHTErpyBaTU BiTYM3HAHUN PUHOK
IIHHWX TarepiB y cBiToBUI (hiHAHCOBO-iHBECTUIINTHUIA
mpocTip. AJie 1e BUMarae cyTTeBux pedopm i 3MiHN MeH-
TAJIBHOCTI B JlepKaBHOMY YIIPaBJIiHHi, KOPIOPATUBHO-
My yIpaBJiHHi, Ha npuBaTHOMY piBHIi. [Ipu posyminni
BKJIMBOCTI PO3BUTKY (POHJIOBOTO PUHKY YKpaiHu s
BITYM3HAHOI €EKOHOMIKM i IIPOBEJECHHI BiJIIIOBIIHNX 3aK0-
HO/IAaBUMX, PETYJSATUBHUX Ta aMiHICTPATUBHUX pehopM
VYkpaina Mmorsia 6 CTPYKTYPHO I TapMOHIITHO yBiliTH B €B-
porieiicbKy riobaibhy Oip:KoBY rpymy [7].

Kpi™m Toro, 17151 mokpartiieH s inTerpaitii puHKy 1iHHUX
narepiB YKpainu y cBiToBuil (hiHaHCOBO — iHBeCTHIIiii-
HUIl TpocTip HEOoOXiZHO TpoaHaTi3yBaTW HOBITHI TEH-
JIeHIIi1 y CBiTOBill €KOHOMIIli Ta BU3HAYNTU iHHOBAIiITHI
mijxoau Ha OHOBUX PUHKaX cBiTy. CBiTOBAa EKOHOMIKA
BiIXO/IUTH Bifl iHIyCTPiaJIbHO — arpapHoi Mojeni GyHK-
LIOHYBaHHA.

3aKOpIOHOM iHBECTOPH BCE YACTIllIe PO3TJISIAIOTH TT0-
JITUKY i MPaKTUKU KOMITaHIHl y TaTy3i CTaoTo PO3BUTKY,
K oinH 3 (paKTOPiB MPUIHATTS iHBECTUIIITHUX PillleHb.
CsitoBi (oHIOBI GipkKi CIAYIOTH BUMOraM iHBECTODIB
i TOCUTH aKTUBHO GEPYTh yYACTh B PI3HOMAHITHUX iHi-
miatnBax 3i cranoro po3BuTKy. [ocmimkenns Bcecsit-
HbO1 (emeparii Gipx (WFE’s Sustainability Working
Group) nokasayo, mo wiedamu WFE 6yau Buposamxe-
Hi npuHaitMHi 22 ingexcu 3i cranoro po3sutky Ta ESG
(irdopmartiss Tpo eKOJOTiuHY i ColliaJbHY iTbHICTD Ta
MMUTaHHS, TIOB’SI3aHi 3 KOPMOPATUBHUM YTIPABJIiHHAM) K
peakitist Ha 3pocTaiounii monut 3 60Ky inBectopis. Horu-
pu Hosi ingexkcn ESG Oy sanymieni B 2014 poui. [To-
JaTKOBO AT GipsK TWIAHYIOTH PO3POOKY TaKUX iHAEKCIB.

Matoun Ta po3BUBaIOUM CEKTOP iHGOPMAIIITHUX TeX-
HOJIOTiH B YKpaiHi, He0OXiTHO 0T0 3a0€3MeUnTH KOHKY-
PEHTOCTIPOMOKHUM 1H(PACTPYKTYPHUM 3abe3TedeHHsIM
JUIs1 OLIIBIIT OTITUMAJIBHOTO (hiHAHCOBOTO 3aJTyYEHHST Yepes
crcteMy 3abe3medeHHsIM It GibIT OMTHMATBHOTO (i-
HAHCOBOTO 3QJTy9YeHHS Yepe3 CUCTeMY BiTYM3HSIHOTO (POH-
noBoro prHKy. Ha Hant morsisiz, npiopuTeTHUM € CTBOpEH-
H4 iHDPACTPYKTYpH CUCTEMHU TIPOBE/ICHHS BiTYU3HAHOTO
IPO a5 ykpaiHChbKUX BUPOOHMKIB (B OCHOBI € (hiHaHCO-
BO-€KOHOMiUHi TOKa3HWKH i CTaH OCHOBHUX (DOH/IIB), a Ta-
KoK okpeMo PO /151 BUCOKOTEXHOIOTTUHUX BiTUN3HSI-
HUX KOMTIaHi# (B OCHOBI € KajpH, ifiei, maTeHTu, HOy-Xay,
HasIBHICTb YCIIIIIHOI peasi3allii aHaJIorivHuX iHHOBAIIili-
HUX 11poekTiB). KpiM Toro, noriabHum 6y1o 6 nepeocmuc-
JIeHHs (PYHKIIOHYBaHHS iCHYIOUOI CHUCTEMU JIisIbHOCTI
BeHUypHUX (hOHIB B YKpaiHi. Ix nismpHicTh 3 MiHiMizarTii
OTIO/IATKYBAaHHSI Ta BUKOPHUCTAHHS Y «TiHbOBUX» CXeMax
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HeoOXigHo pedopMyBaTH Ha KOPUCHY JJIs CYCIiJIbCTBA
GinbLI BigKpuTy GopMy BHeceHHs i TpaHcdopMmarii Karri-
Taxy y BeHuypHi (hoHIM 3 KOHTPOJIEM iHBECTyBaHHS caMme
B iHHOBAIliMTHO-OPi€EHTOBaHI KoMMaHii [8].

ITomiTmara Ta ekoHOMiuHa iHTeTpalis YKpaiHu 70
kpain €C 06yMOBIIIOE IMIJIEMEHTAIIO CTAHAAPTIB PO-
6OTH EBPOMENHCHKUX AHAJOTIYHUX CTPYKTYP HA PUHKY
IiHHUX TanepiB. Tomy HeOoOXiIHO BU3HAUUTHU HACTYIIHL
TeH/eHTIi Ha inBecTutiiino-donrmosux puakax €C. He-
monasuo (3 2009 poky) sanpoBajzkeno aupektusy €C
«IIpo punku hiHaHCOBUX IHCTPYMEHTIB», 3Ti/IHO 3 IKOIO
(pinancoBmii puHOK KpaiH €BPONENCHKOI CIiBAPYKHOCTI
IIpalioe 32 HOBUMM IIPaBUJIaMU, SKMMU CKaCOBAHO HU3-
Ky 00MeKeHb Ha orepatlii 3 piHaHCcOBUMHI akTUBamHu. Bcei
YTOAU i3 3alpOBaPKEHHAM I[i€l JUPEKTUBU Ha €AUHOMY
€BPOINENCHEKOMY PUHKY PeecTpy€e €BpPOTENChKUI KOMIiTeT
peryasaropis dhongosux puHkiB (CESR). 3apeectpoBani
B onHiil aepskaBi €C dinancosi kommanii BigTemep Mo-
KyThb OesnocepeiHbo istti y Oyab-skiil kpaini €C 6e3
cTBOpeHH: Giniii i mpeacTaBaUITB. KpiM TOTO, CKacoBaHO
oOMexeHHs Ha oneparii 3 qepuBarusamu y Dpanii, Ic-
nanii Ta ITamii, Tozi sk paniiie MiciieBi ToproBesibHi Maii-
JIAHYMKHA MaJIM MOHOIIOJIbHE TIPABO HAa OPTaHi3allilo TaKuX
topris. Ile mpusBene 10 TOCUIEHHS KOHKYPEHTIT MixK (bi-
HAHCOBUMH ITOCEPEHNKAMU Ta OpraHisaTopaMu TOPIiBJIi.
Skmo panime y Gorgosux GipsK He OYJI0 KOHKYPEHTIB,
TO Telep TOProBesIbHI Mali/JaHYNKU MOXKYTb CTBOPIOBATH
inBecTuniiini 6anku. Ha yMKy eKCIepTiB, 1ie J03BOJIUTh
3BY3UTHU CPeaN 3a (hiHAHCOBUMM iHCTPYMEHTAMH, a Ta-
KO TIBUIIUTY JIiKBi{HICTh PUHKY. 3MEHIIEHHS KOMi-
CiiiHUX BUTpPAT HaJaCTh MOKJIUBICTh TOPryBaTH OilbImiil
KibkocTi Gaskatounx. BogHoduac mocuseHo BUMOTH TIO/I0
IIPO30POCTi Yroji — TOPrOBIEM I[IHHUMU ManepamMu J10-
BEJIETHCST OTNPUIIIOIHIOBATH 3HauHI 00csiru iHdopmartii
10/10 CBOET poeciitHol MislIbHOCT.

[Tpn mocwuienni 3ycuiab IMOAO BiATOBIHOCTI €B-
POTIEMCHKIM  CTAHAapTaM HATaJbHOIO € HEeOOXiAHiCTh
i B IiZBUIIEHHI €KOHOMIYHOI KyJIbTYPU YYaCHUKIB PUH-
Ky IiHHUX nanepiB Ykpainu. Kommnanii, Ski MaioThb 4iTKy
i IIpO30py CHUCTEMY OIIPUJIIOJAHEHHS ITOKAa3HUKIB CBOET
(pinaHCOBO-TOCIIONAPCHKOI TiITTBHOCTI, B TEPILy Yepry
OTPUMYIOTh OiJIbIIy ZOBIpY 3 GOKY iHBECTOPIB, MO3UTHB-
Hy peiTUHIOBY OLiHKY Ta icTopilo, KpiM TOro, CyTTEBO
MOKPAIIyoTh BJAacHU# misoBuit imimxk. Ile crocyeTbes
K eMiTeHTiB I[iIHHUX TanepiB, Tak i npodeciinnx yvac-
HUKIB oHZOBOTO pUHKY YKpainu. Kpim Toro, ycminmaa
IHTerpalis BITYM3HAHOTO PUHKY I[IHHUX IallepiB A0 CBi-
TOBUX (hiHAHCOBO-IHBECTHUIIITHUX TIPOTIECiB HE MOKJINBA
6e3 ﬂi6epaﬂ133uil’ BAJIIOTHOT'O 3aKOHO/IABCTBA IIPU iHBeEC-
TyBaHHi y (DOH/IOBI aKTUBM YKpaiHU. Y 1IbOMY KOHTEKCTi
GiJBIICTh 3aKOHONABYMX aKTiB, IO DPETYJIOIOTh TPaH-
cdep BaioT i iX 0OMiH, HE BiAOBIAAIOTh CYyYaCHUM BU-
MOTaM i CTpUMYIOTh aKTUBHICTh MMOTEHIIHNX iHO3EMHUX
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inBecTOpiB. 3aKOHOAABCTBO B Liil cdepi HeobXixno BIO-
CKOHAJIMTU BiJIIOBIJIHO JIO MiI0YMX CBiTOBUX CTaH/JAPTiB,
106 1eii mporiec BigGyBaBcs, 3 0HOTO OHOKY, KOHTPOJIbO-
BaHO, a 3 Jipyroro — OyB JibepambauM. OTOXK, 3arajioMm,
MOJKHA CKa3aTu, 1o moTpeda, siKy moTpiOHO BUpIilTyBaTU
B HaGIMKIOMY Yaci, AKOMora 1BH/ie — norpeda B 3Mi-
Hi BAJIOTHOTO PETyJIIOBaHHS Ta CHPOILIEHHS IIPOoLeypU
BBCJ/ICHHA Ta BUBC/ICHH KalliTaly 3 KpaiHu.

VY wizomy (OHIOBUMIT PUHOK KpaiHu TOTPeOyeE Mo-
JIAJTBIIOTO pechOpMyBaHHS Ta YIOCKOHAJIEHHS MEXaHi3MiB
¢dbynkiionyBanns. Hezpaxkaioun Ha 10CUTb BUCOKY JIHA-
MiKy TpaHcdopmaltii, GOHAOBUIN PUHOK /10Ci 3HAXOANTH-
cst Ha cTazii (hopMyBaHHS Ta PO3BUTKY.

ITopanbina akTuBi3alisa iHBecTyBaHHs BHYTPIlIHLOIO
inBectopa (B TOMy unci i GismaHmux 0ci0) B BiTYU3HAHI
IiHHI TTarepu Ha/lacTh MOXKJIUBICTh OTpUMATH (iHAHCO-
BOMY PHWHKY KpaiHW JOATKOBI pecypcH, 6araTOKpaTHO
301TBIINTH HOTO JIKBIZAHICTD, CIPUATHME PO3BUTKY Bi-
TYUBHSAHOI eKoHOMiKH [9].

Takosk, 32119 MOCUJIEHHST CTIHKOCTI (PyHKITIOHYBaH-
Hg (GOHJOBOTO PUHKY YKpaiHW Ta HOTro IOCTYIIOBOTO
PO3BUTKY HEOOXIHO PO3POOGUTH HAYKOBO OOTPYHTOBAHY
METO/INKY OIiHKW PiBHS CTiKOCTi, BUBHAYUTH CHUCTEMY
KpUTepiiB, IMOKA3HUKIB Ta iHAMKATOPIB, 3a AOIOMOIOIO
sIKOI MOKHA TPOBOJIUTU aHAJIi3 CTIMKOCTI, a TAKOXK Kepy-
BaTH IporiecoM ii mijBumieHHs. Ipentudikalis YynHHN-
KiB, 1110 BIVIMBAIOTh Ha cTaH CTillkocTi (hyHKIiOHYBaHHS,
€ NEPBUHHUM €TallOM JI0 CTBOPEHHS JaHOI METOJUKH,
OCKIJIbKM JIOIIOMara€ BU3HAYUTHU Ta BUOKPEMUTU BILJIUBU
Ha BiTYU3HAHWH (POHIOBUI PUHOK.

I3 npoBezeHoro fOCHI/DKEHHS CTa€ 3PO3yMiIUM, 110
OCHOBHi HANpsIMU PO3BUTKY (DOHIOBOTO PUHKY B JaHUX
KPU30BAX YMOBaX NMOBUHHI IDYHTYBaTHCS HAa TaKUX 3a-
cajax: 3MiHa HOPMaTUBHO-IIPABOBOI 0a3u BiJIIOBIZAHO /10
CBiTOBUX TEHJICHIIIH Ta Cy4YaCHUX YMOB PO3BUTKY €KOHO-
MiKH, TTOKpAIeHHsT YMOB Tiepeadi ingopmartii mix ydac-
Hukamu (GoHAOBUX OipiK, 3arajibHe CTUMYJIOBAHHS 10
BIZIKPUTOCTI Ta IMPO30POCTi MiAIBHOCTI EMITEHTIB IIHHUX
rarnepis.

3Ti/IHO Mi>KHAPOJHOTO JOCBiy, 3a/lJId BOCKOHAJIEH-
Hs BCi€l cucreMu pUHKY LIHHUX IIAIEepiB, Aep:kaBa Mae
BUKOHYBATU Ha I[bOMY PUHKY JaHi (pyHKiii:

— PO3POOJISITY TIEBHI MTOJIOKEHHSI, siKi 6 Oy aKTyaIbHU-
MU Ta BJIAJIO PETYJIIOBAJIN SK 3aIyCK, TaK i MOabIINi
Po3BUTOK (DOHIOBOTO PUHKY B KpaiHi;

— 3abesneuyBary (hiHAHCOBY CTiiKicTh Ta Ge3eKy pPUH-
Ky, a caMme,

— KOHTPOJIIOBAaTU «BXi/l» HA PUHOK, IIOPS/IOK peECTpalii
[IIHHUX TTarepiB Ta 3araabHUi (hiHAaHCOBUI CTaH iHBeC-
TUTIHUX iHCTUTYTIiB;

— 3aCTOCOBYBATU T€BHI CUCTeMU iH(MOPMYBAHHS PO
cra hoHgoBux Oip:K, Ta po3pobIeHHS 3aX0AIB 115 3a-
GesreueH s BIIKPUTOCTI IOCTYITY /10 HUX, TPO30POCTi
MIPOBE/IEHNX OTepartii;

— CTBOPEHHSI CUCTEMU 3aXHCTY JAPiOHUX iHBECTOPIB Bil
BTpart [9].

B VYkpaini cknanacs 3minana Mofenb peryJaioBaHHS
(hOHZIOBOTO PUHKY, Y sIKiil PETYJISATOPaMH, 3 OHOTO GOKY,
¢ Hanionanbuunii 6ank Ykpainu, JlepskaBHa KOMicis 3 1iH-
HUX Tarepis i oH0BOTO PUHKY, /lep:kaBHa KoMicist 3 pe-
TYJIIOBaHHS PUHKIB (hiHAHCOBUX MOCJIYT B YKpaiHi, a 3 iH-
1IOro — acolianii y4aCHUKIB PUHKY L[IHHUX TallepiB, AKi
CTBOPIOIOTHCS 32 BUIaMu Tipodeciiinoi faisapHocTi [10].

BucHOBKM Ta TomasbIi AOCTiXKeHHS. 3 OISy Ha
Te, MO B YKpaiHi /0BOJi BesMKa KiJbKiCTb peryJroro-
YUX OPTaHiB, II¢ MOKe MTPOBOKYBATU HEY3TO/KEHICTD il
Mi’K HUMU, HaBiTh, MOXJIUBI TIeBHi KOH(JIIKTH iHTEpeciB.
Tomy, M1 BBasKaeMOo 3a JIOIIJIbHE [TepeiTu 10 HOBOI MoJie-
Jii (DOHIOBOTO PUHKY, siKa O TPYHTyBajacs Ha JKOPCTKUX
0OMEKEHHSIX Ta HOPMAX, a TaKOXK, CIPUSLIA JIOMOBJIEHO-
CTi Mi’K OCHOBHUMHU yYaCHUKAMW PUHKY, YHUKHEHHS He-
IIOPO3yMiHb.

[Tepexizn 10 HOBOI Mozeni nepeadadac 3ailiCHEHHS Ta-
KUX 3aXO0/iB:

— TIOCWJICHHSA CIIBIIpAlli 3 MiKHApPOJHUMU OpraHidaisa-
MU, SIKi MalOTh ZI0CBiz y cdepi pedopmyBanus (ouo-
BOT'O PUHKY;

— JIOCATHEHHSI B3a€MOY3IOJPKEHOCTI MiXK PI3HUMHU JAep-
JKaBHIMU

— peryasaropamu [10].

— CTBOPEHHSI YMOB [IJIsI PO3BUTKY CIIiJIBHOTO iHBECTY-
BaHH, 3aJ)y4eHHs KOMTIB Ha (oupoBUll puHOK. [l
I[bOTO HEOOXITHO PO3POOUTH 3aX0/IH MTOAATKOBOTO CTH-
MYJTIOBAHHS BKJIA/IEHD Y (hiHAHCOBI akTUBY /i (hiznud-
HUX 0Ci0;

— CTBOPEHHS CHCTEMHU JII€EBOTO MOHITOPUHTY 3a 06CATOM
iHO3eMHUX iHBECTHIIill y pi3Hi cerMeHTH (POHIOBOTO
PHHKY 3 METOIO BiZICTEKEHH ITOTOKIB CIIEKYJIATHBHOTO
KaliTasy Ta MOTOKiB «OpyAHUX» Tpolieil Ha (hOHITOBO-
My punky [10].
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