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CYYACHWU CTAH | TEHOEHUII EIP)KOB_Q'I' TOPriBni
HA ®OHOOBOMY PUHKY YKPAIHUA

Y cmammi npoananizosano cyuacnuii cmamn @onoosoco punxy Ykpainu, 0ociui-
0J/CEHO OCHOBHI NOKA3HUKU PO3GUMKY OIpoHCO80i mopeieni hoHO08UMU YIHHOCMAMU.
Busnaueno npobaemu 6ipacosoi mopeieni Ha ghonoogomy punky Ykpainu ma 3anpono-
HOBAHO WIAXU IX GUPIWEHHS, 0OIPYHMOBAHO MEeHOeHYIl po36umKy OisibHOCHI BOHOO-
8UX OIPXHC HA CYYACHOMY emani.

Kmouosi crnosa: ¢ponoosutl punok, ponoosa bipoica, yinni nanepu, Oipxcosi mop-
2uU, oepaicaghe pe2ynio8anHs Oipico8oi JisIbHOCHI.

IoctanoBka mpolJeMHu. YMOBOIO €KOHOMIYHOTO PO3BUTKY OYJib-
SKOI KpaiHH, cy0’€KTIB MiANPUEMHULTBA € Oe3MEepEePBHUM MPOLIEC 3aTyUEHHS,
po3noAuTy Ta mepepo3noautry pecypciB. CydacHUi erart pO3BUTKY CBITOBOi
CKOHOMIKH XapaKTePU3Y€EThCS BU3HAUAIBHOIO POJLUTIO (hIHAHCOBOTO PHUHKY 1
3pOCTaHHSM BaroMOCTi PUHKY IIHHUX manepiB. OCKUIbKH, 3 OJIHOTO OOKY,
PO3BUTOK TOPTiBIi Ha (DOHIOBOMY PHUHKY CTBOPIOE MOKJIMBOCTI JIsI MOOLTI-
3aii (piHaHCOBHX PECypCIB 1 MOSBU MHOKMHU HOBHMX MPUBAOIMBUX THCTPY-
MEHTIB 1HBECTYBaHHS 3a0I1a/[)KEHb, 3 THIIOTO — (DOHIOBI PUHKH I OaraThox
KOMIIaHii € MpUBaOIMBUM JHKEpETIOM (POHIYBaHHS BIACHOTO Oi3HECY.

AHaJi3 OCTaHHIX J0CJHiIKeHb I myOuaikami. AKTyaJlbHICTb LBOTO
MUTAHHS 3yMOBJICHA 1 TUM, IO, OCKUIGKH (DOHIOBUN PUHOK y IIJIOMY Ta
Oip>KOBa AISUIBHICTH 30KpeMa € 00’ €KTaMU JEp>KaBHOTO PEryJlOBaHHS, BU-
HUKA€ HEOOXIJHICTh YITKOTO BU3HAYEHHS IX CTaHy, BUSBJICHHS IpPOOJEM 1
TEH/JICHIII1 MPOIIECIB, K1 B1I0YBAaIOThCS HA HUX. J[OCHIKEHHIO TUTaHb CTa-
HY Ta TEHACHI[I PO3BUTKY (POHJIOBOIO PUHKY MPHUCBSIUEHI Ipalll YKpaiHCh-
KHX 1 3apyODKHHMX HAyKOBIIB, Takux K B. bazuneBuu, O. bapaHoBChkHiA,
3. Bapnaniii, B. Kopnees, 3. Jlamimko, I. Jlrotuit, B. Mimenko, O. Mo3-
rosuii, C. HaymenkoBa, B. lllenyasko, I. [lIkonbauk, ®. Anen, B. bepr,
JIx. lonan, K. ®opb6c, V. lllapn Ta ixmIi.

KoxeH 13 HayKOBIIIB TOPKaBCs TMEBHOTO aCIMeKTy (YHKIIOHYBaHHS
PUHKY I[IHHUX MarepiB, BUKOPUCTOBYIOYH TMPHU I[bOMY BJIACHUN HAYKOBO-
MeToauyHui miaxia. ITutanHsM opranizamii Ta IpOBAJKEHHS OIpP’KOBUX
TOpriB (OHIAOBUMHU I[IHHOCTSAMH TPHUCBIYCHI POOOTH TAKUX BUCHHUX, K
M. Anekcees, T. bepnnikosa, H. bep3on, B. bynaros, B. I'ananos, O. [ler-
tapboBa, A. Enaep, P. Kon6i, E. Haitman, Y. O’Hin, JI. Copoc, P. Terons
Ta 1HIIII.
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Bucoko o1iHIOI0UYM BHECOK JOCTIAHUKIB Y PO3BUTOK IIi€i poOaemMa-
TUKH, CJ1J BII3HAYUTH, 110, HA HAIy AYyMKY, L€ HEIOCTATHBHO TOCIIKe-
HUMU 3aJTUIIAIOTHCS TTUTAaHHS BIUIMBY JCPYKABHOTO PETYJIFOBAHHS Ha 3MiHY
00CHTIB 1 CTPYKTYpH onepartliii 3 OHIOBUMU LIHHOCTSIMHU.

Metoro cTatTi € JDOCHIIKEHHS] Cy4yacHOTO CTaHy ()OHIAOBOTO PUHKY
VYkpainu, NMpoBEICHHS aHaI3y OCHOBHHMX ITOKa3HUKIB O1p>KOBOi TOPTiBIIi
(GOHIOBUMHU HIHHOCTSIMH, OKPECJICHHS IPOOJIeM 1 BCTAHOBJICHHS TCHACHITI
B JIISUIBHOCTI BITYU3HSAHUX (DOHIOBUX O1pIK.

Buknaa ocHoBHOro Martepiajy. PiBeHb po3BUTKY (DOHIOBOTO PUHKY
€ BOXJIMBUM IHIUKATOPOM KOHKYPEHTOCIPOMOKHOCTI €KOHOMIKH OYIIb-
AKO1 KpaiHH, y ToMy 4ucil ¥ Ykpainu. OJIHI€I0 31 CKIIaJIOBUX, U0 BILIMBA-
I0Th Ha MOKa3HMK [HAEKCYy rinobanbHOT KOHKYPEHTOCIPOMOXKHOCTI KpaiHu
(po3paxoByeThcsi BeecBiTHIM €KOHOMIYHUM (DOPYMOM), € KOMIUIEKC TTOKa-
3HHMKIB PO3BUHEHOCTI ()IHAHCOBOI'O PUHKY. 3a pe3yJbTaTaMu AOCIIKEHHS
2012-2013 pp., y skoMy B3sIM yyacThb 144 KkpaiHu CBITY, y pEUTUHTY KpaiH
32 3HaYeHHsAM [HIEKCYy TIJI00aIbHOI KOHKYPEHTOCIPOMOXKHOCTI YKpaiHa
nocigae nume 73 micue. Cepel CKIIaI0OBUX, 1110 CTPUMYIOTh PO3BUTOK KOH-
KYPEHTOCIIPOMOXKHOCT1 YKpainu, BcecBiTHINM ekoHOMIUHMM (DOpyM Bia3HA-
YUB TakKi: JOCTYMHICTh (piHaHCcOBUX mocayr — 113-te wmicue; MOXIIH-
BICTB/JIETKICTh 3JIyY€HHS KamiTajay Ha BHYTPIIIHLOMY PUHKY akiii — 129-
TE€ MICIIe; perytoBaHHs (PoHI0BUX OipK — 124-Te micte [3].

3a iHdopmarriero peryasaropa — HamionanbHOT KOMICIT 3 I[IHHUX Tarie-
piB Ta (OHIOBOTO PUHKY — CHCTEMa BITUU3HSHOTO (POHIIOBOTO PHUHKY
IIPEICTaBJIEHA 3HAYHOIO KUIBKICTIO HOT0 MPO(ECIHHNUX YYACHUKIB.

Tak, cranom Ha 31.12.2013 xineKicTh mineH3id, Bumanux Kowmiciero
npodeciiHuM ydacHUKaM (POHIOBOTO PUHKY Ha MPOBAIKEHHS Mpodeciii-
HOI JIAJIbHOCTI, cTaHoBuia 1 228, y tomy uucni: 554 ninexsii Ha nposa-
JUKEHHS JiSUIbHOCTI 3 TOPTiBII LIHHUMU nanepamu; 319 — Ha npoBayKeHHs
JENO3UTAPHOL TISTIBHOCTI JIENIO3UTApHUX YCTaHOB; 344 — Ha MPOBAHKEHHS
JISJIBHOCT1 3 YNPAaBJIIHHS aKTUBaMHU 1HBECTHUIINHUX 1HBecTopiB; 10 — Ha
MPOBAJKEHHS JIISUTBHOCTI 3 OpraHizailii TOpriBjiIi Ha PUHKY LIHHUX Manepis;
1 nmieH3ist Ha TPOBAKEHHS KIIIPUHTOBOI issIbHOCTI [1].

3a 2013 pik obcsr 3aqydyeHHX IHBECTHUIIIM B €KOHOMIKY YKpaiHu 3a
JIOTIOMOT'OI0 THCTPYMEHTIB ()OHJOBOTO PUHKY cTaHOBUB 144,38 mupn TpH.
[TopiBHsiHO 3 aHanoriyauM nepiogom 2012 p. BiH 3pic Ha 37,43 mupy rpH.

¥V 2013 pori OUIBIIICTS TOKA3HUKIB (POHIOBOTO PUHKY HPOAEMOHCTPY-
BaJIM MMO3UTUBHY JIMHAMIKY, TaK, OOCAT TOPriB HAa PUHKY LIIHHUX MAaIepiB CTa-
HOBUB 1 676,97 muipa rpH. (puc. 1), Toni sik y 2012 p. nieit nokasHUK A0piB-
HioBaB 2 530,87 mapx rpH. 3HmKeHHS 00csaTy TopriB y 2013 p. BigOymocs 3a
paxyHOK 3MEHILIEHHsI onepaniii 13 HIHHUMHU [anepaMu Ha 1o3adipKOBOMY pH-
HKy 70 1 213,54 mMapn rpH. BHacmiIok 3anpoBa/pkeHHs 3 1 ciunsg 2013 poky
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0COOJIMBOro MOJATKY Ha OMNEpallii 3 BIAYY>KEHHsI IL[IHHUX MarepiB 1 onepa-
11 3 IepUBaTUBAMU.

Boanouac Temnu 3poctanHst poHioBoro punky y 2013 p. Oynu Bure-
pemkarounmu nopiBHsiHO 3 BBII, 30kpema o0csr TOpriB Ha pUHKY LIIHHUX
narepiB MEPEeBUIIMB IIEH MOKa3HUK Ha 222 mupa rpH. (puc. 1).
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Pucynok 1 — ITopiBHsL/IbHI 1aHi 00CATIB TOPriB HA PUHKY MIHHUX
nanepis i BBII, mapa rpu. [1]

['0710BHUM 1HIUKATOPOM PO3BUTKY (POHIOBOIO PUHKY Ta (h1HAHCOBOI
CHUCTeMH KpaiHM € 4YacTKa KamiTamizarii JICTUHTOBUX KomraHiii y BBII
kpainu. B Ykpaini et mokasauk npotsrom 2009-2012 pp. AeMOHCTpYBaB
CTIWKY TEeHJEHIII0 70 3pocTanHs 1y 2012 pori ctanoBus 19,7 %. Hns mo-
pIBHSIHHS, y Hamumx HahOmmwkuux cycimiB [lompmii ta Pocii — 36,3 % Ta
43,4 % BinmoBigHO. J{JI1 €KOHOMIYHO PO3BHHEHUX KpaiH IIeH MOKa3HUK TIe-
pesuirye 100 % (CHIA — 114,9 %, BenukoOpuranis — 122,2 %).

[Ipotsirom anamizoBaHoro nepioxy 2009-2013 pp. crocrepiraemo Imiji-
BUIIICHHS aKTUBHOCTI Oip>KOBOTO cermeHTa (hoHmoBoro puHKy (puc. 2). 3a
niacymkamu 2013 p. o0csar BUKOHaHUX O1p>KOBUX KOHTPAKTIB 13 HIHHUMU
nanepamMy Ha OpraHi3aTopax TOPriBii 30IIBIIMBCSA yNABIYl 1 CTAaHOBUB
463,43 mupa rpH., Toal sk 'y 2012 pori ned Nmoka3HUK CTaHOBUB 263,67
MiIpa rpH. (puc. 3). BogHouac crioctepira€tbes 1 30UTBIIIEHHS YaCTKU O1piKO-
BOI0 PUHKY B 3arajlbHOMY 00CsI31 TOPIiB HA pUHKY LIIHHUX Harepis.

B Vxkpaini nmpo/ioBXyeTbCS MOCTYNAIBHUN PyX /10 (HOPMYBaHHS TOB-
HOIL[IHHOI pUHKOBOi €KOHOMIKH, 1110 BUMAara€e CTBOPEHHS aKTUBHOT pUHKOBO1
iH(ppacTpykTypu. [loOynoBa noBepiieHoi 1H(GPACTPYKTypu (piHAHCOBOIrO
PUHKY B Cy4aCHUX YMOBAaX HEMOXJIMBA 0€3 ICHyBaHHS €(PEKTUBHO JIIF0UOT0
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MEXaHIi3My I MPOBEJACHHS omepaliil 13 I[IHHUMU TNanepamu. 3a TBep-
mokeHHsaM 3. Jlanimiko, 1HQpacTpyKTypa pUHKY Ta HOTO €JIEMEHTH, Cepel
SKUX YUJIbHE MICIIE HAJIE)KUTh PUHKY LIIHHUX ManepiB, — 1I€ JTUHAMIYHA CHC-
Tema, 3aBAaHHs Ta (PyHKII{ KO MOCTIHO BHIO3MIHIOIOTHCS, yAOCKOHA-
JIIOIOTHCS, YTOUHIOIOTRCS [2]. OmHak ocHOBHI (DyHKIII1, SIKi BUKOHYE iH]pa-
CTPYKTypa PUHKY LIIHHUX MaNepiB, € CTAJIUMU, IPU LIbOMY aBTOPKa BUJLIISE
TaKi: MOCEPETHUIIBKY, sIKA Peali3y€eThCs IUITXOM CTBOPEHHS YMOB /ISl B3a-
emMojii eMiTeHTIB (POHIOBUX IIHHOCTEW Ta IHBECTOPIB; OpraHizalliiHy —
CTBOPEHHSI YMOB JIJI OpTaHi3ailii Toprieii (OHAOBUMH I[IHHOCTSIMU; TEXHi-
YHYy — TeXHIUHE 3a0€3MeUeHHs MPOBEICHHS orepallii 3 (OHIOBUMU IIHHO-
cTsMu Ta iH(oOpMalliliHy, SiKa MOJsIra€ y CTBOPEHI BIIKpUTOTO iH(OpMma-
IHHOTO IPOCTOPY VIS MISITBHOCTI PUHKY.
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Pucynok 2 — O6csir BUKOHAHUX OIP’KOBUX KOHTPAKTIB I YacTKa
0ip:KOBOr0 PUHKY B 3arajJibHOMY 00CsI3i TOPriB HA PUHKY HIHHUX
nanepis y 2009-2013 pp. [1]

BaxxnuBuM eneMeHTOM 1HPPACTPYKTYpH PUHKY IIIHHUX MarepiB, sK ce-
rMeHTa (piHaHCOBOTO, € (hOHIO0B1 OIpKi, OCHOBHI (PYHKIIIT SIKUX TOJISITAIOTH B
oprasizaiii onepariiii 3 KymiBJi-MpoJaxy IIHHUX TanepiB 1 iX JepuBaTH-
BiB. Tomy oI1liHka oOcsTiB 31HCHIOBAHUX Ha (POHAOBUX Oipkax oreparrii
€ BXJIMBUM IMOKAa3HUKOM PO3BUTKY HAI[lOHAIbHOI €KOHOMIKH OYJb-sSKOI
Kkpainu. Oco0JIMBO BaXJIMBUM 1I€ MUTAHHA € B KOHTEKCTI (DYHKIIOHYBaHHS
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€KOHOMIKH PUHKOBOTO THUITY, OCKUJIbKH J03BOJISIE BUSIBUTH OCHOBHI TOTpe-
OM y4aCHHMKIB PUHKY Ta CTYMiHb 1X 33J0BOJIEHOCTI.

@DOHI0BUI PUHOK MOJUISETHCS HAa NMEPBUHHUI 1 BTOPUHHUU, fKI, y
CBOIO Yepry, MPOMOHYIOTh MHOKHHY CITOCOOIB KyIiBJI Ta IPOAAXY IIHHIX
namnepiB, OCHOBHMM 3 SIKUX € TOPTiBJIA LIHHUMH ManepaMu Ha (HOHIOBIN
Oipxi.

[Ipn uboMy ciif BiA3HAYUTH, 1O (POHIIOBI OIpKi JIUIIE CTBOPIOIOThH
YMOBHU, HEOOX1IH1 JJis 3M1MCHEHHS TOPTiBEJIbHUX YTroj 13 I[IHHUMH Mare-
pamu, 00CIyTOBYIOTH 111 YTOAH, AOMOMAratoTh 3yCTPITUCS MPOAABIIM 1 TO-
KYIIISIM, HaJIal0Th MPUMIIIEHHS, KOHCYJIbTaIlMHI Ta apOiTpakHl MOCIyTH,
TEeXHIYHE 00CIYroBYBaHHS Ta 3a0€3MeUyI0Th yCIM JUIsl TOTO, 1100 111 omepa-
1ii BigOysmcs.

VY cyyacHomy TiaymadeHHi (poHgoBa Oipka — 1€ Miclie 3yCTpidi Mmpo-
JIABIIIB 1 MOKYMIIB [IIHHUX NanepiB, Miciie, A€ iXHs 1iHa BU3HAYATHCS MOMU-
TOM 1 IIPOIO3HUIIIEI0 HA HUX, a MPOIEC KyHIBII-IPOAaxXy PEryItoeThes Mnpa-
BUJIAMH Ta MOJIOKEHHSAMH, TOOTO MOBa € PO OpPraHi30BaHUM PUHOK LIH-
Hux nanepiB. @oH0Ba Oipka € PeryasaropoM (piHAHCOBOTO PHUHKY, SIKUH
MEBHUM YMHOM OpraHi30BaHMM 1 € MOCTIHHO AII0YHUM, TOOTO PUHKOM, Ha
SKOMY BIJOYBalOTbCSI KYMIBJIA Ta MPOJAX I[IHHUX ManepiB, a TAKOXK 1HIIMX
(1HAaHCOBUX 1HCTPYMEHTIB.

IcTopruno Gip>koBa TOPTIBJIS BHHUKIA KiJbKa CTOPIY TOMY Yy (dopMmi
OpraHi30BaHMX PUHKIB ONTOBOI TOPTiBJII TOBapaMmH (SIpMapKu, KapaBaHHA
Toprieis). [losiBa ¢poHAOBUX OIpK, SIK OpraHI30BaHUX TOPTOBEJIbHHUX Maii-
JAHYUKIB, CTaJla BIAKPUTTIM Il MI>KHAPOJIHUX (piHAHCOBHUX BIJTHOCHH. Pe-
BOJIIOIIAHICTD TIOJISATaNia B PO3B’S3aHHI MPOOJIEMU JIIKBITHOCTI KariTaiy,
T0OTO (OHIOBI OIp’Ki BUHHMKAIOTH 3 MOSBOIO aKI[IOHEPHOTO KamiTamy. 3a-
BISIKM PO3BUTKY O1p>KOBOiI TOPIiBJII 1HBECTULII B akiii HaOyiau Maiixe Ta-
KOI'O JIIKBIJJHOTO XapakTepy, sIK 1 FOTIBKOBI rpoiul. bipxoBa Toprisis Biapi-
3HAETHCS BiJl HEOPTaHI30BAaHUX TOPTiB HASBHICTIO MyOJIYHOCTI Ta BIIKPH-
TOCTI, @ TaKOX TapaHTyBaHHSIM BUKOHAHHS yroi. Bucoka HamilHICTh
O1p>KOBUX TOPriB 3yMOBJIEHA THM, IO (pOHIOBA Oipka BU3HAYaE IpaBuia
JIOMYCKY JI0 TOPTiB, MpaBWJIa JICTHHTY, & TAaKOX MpaBUJIa MPOBEICHHS Ca-
MUX TOPTiB.

3 PO3BUTKOM KOMIT FOTEPHHUX Ta IHTEPHET-TEXHOJIOT1H TOPTiBis Ha Oi-
pKax MepexoJuTh y BIpTyaJbHE CEPEOBHINE 1 MOKe OyTH TIOCTYIHOIO JJIs
Oynb-koro. Taka JOCTYIHICTh Ma€ HU3KY SIK IepeBar, Tak 1 HeaouiKiB. Oc-
HOBHUMH TepeBaraMu BIIKPUTOCTI (HocTymHOCTI) hoHAOBUX Oipxk €: 30i-
JBIICHHS 00CATY aKyMyJIbOBAaHMX BUTHHUX TPOIIOBUX KOIITIB 1, BIAMOBIJI-
HO, 30UIBIIEHHS CTIHKOCTI (DOHIO0BOI OipKi 0 PI3KMX KOJWBaHb, MiIABHU-
IICHHS JIIKBIAHOCTI IHCTPYMEHTIB, TOPTiBJIs SKUMH BiJOyBa€eThCs Ha O1piKi;
miaBUIIEHHST ()IHAHCOBOI TPAMOTHOCTI HACEJEHHS, OCKUIBKH IS TOPTiBIIi
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Ha (oHIO0BUX Oipkax 0coOa MOBUMHHA BOJOAITH NMEBHUMHU MIHIMAJIbHUMHU
YSBJIEHHSAMHU NMPO (PYHKUIOHYBaHHS (DOHI0BOI Oipxki; 30UTbLIEHHS 00CTY
JOCTYITHOTO KaIiTally 3HUXKY€E BapTICTh MO0 3aJIy4eHHS IJIs 1AIPUEMCTB.

Cepen HEIOMIKIB CJiJ] BII3HAYUTHU: 3POCTaHHS KIIBKOCTI HEKBamidi-
KOBaHUX TpeWepiB; MepexiJ Ha aJroOpuTMIYHI METOAM TOPTiBJIi, IO MiC-
TUTh PU3UK 3alPOrpaMOBaHUX MOMMIIOK, sIKi Iporpama (poOOT) MOBTOPIO-
BaTHUME JI0 TOTO Yacy, OKU MOMUJIKA He Oy/ie BUIIpaBJICHA.

[TommpeHHs CUCTEMHU aNTOPUTMIYHOI TOPTiBII1 3 BUKOPUCTAHHSIM CIIe-
[iaJbHUX TMporpaM 301IbIIye€ HABAHTAXEHHS HA TOPTOBEIbHI CHUCTEMU 1
3my1rye (OHI0B1 OipKi BCTAHOBITIOBATH OOMEKEHHS Ha TaKi omepartii.

OpranizoBanuii pOHIOBHI PUHOK B YKpaiHi MpeacTaBieHuil (GoHI0BU-
mu Oipxxamu. Ctanom Ha 01.01.2014 B VYkpaiHi JileH3110 Ha TPOBAHKEHHS
JISUTBHOCTI 3 oprauizatiii Toprisii Manu 10 ¢ponnoBux Oipx, a came: KuiBcbka
MibkHapogHa ¢oHaoBa Oipxka, [lpunHinpoBceka (onmoBa Oipxa, CxigHO-
€Bporeiicbka (hoHoBa Oipka, YKpaiHcbka Oip:ka, YKpaiHCbka M>KOAHKIBCh-
Ka BaJtoTHa Olpka, YKpaiHChka MibKHapojHa (oHIoBa Olpika, YKpaiHChKa
dbonmosa 6ipxka, Dongona Gipxka “IHHEKC”, ®onnosa Oipxka “IlepcrnexkTu-
Ba”, ®onposa Gipxka “TIOTC”.

3aranbHU 00CAT TOPTiB HA YKPATHCHKUX (DOHAOBUX MaiJJaHYMKAX TO-
ctiiino 3pocrae. Tak, y 2009 porii obcsar TopriB cranoBuB 36,01 mupn rpH.,
o fopiBHIOE 61m3bK0 4,5 % BBII, a y 2013 pori — Bxe 463,43 mipn rpH.,
1o cranoButh 31,85 % [1] (puc. 3).

Ha opranizamiiino odopmiienomy punky y 2011-2013 pp. cnoctepi-
rajiacst KOHCOJIJalis TOPriBil HIHHUMHU nanepamu. Tak, y 2011 p. 6im3bko
98 % O1p>KOBUX KOHTPAKTIB (AOTOBOPIB) 30CEPEIKEHO Ha TPHOX (POHIOBHX
oipxkax: [IpAT @b “TIOTC”, ITATOb “IlepcnektuBa” ta [TAT “Ykpain-
cbka Oipxka” (Tadm. 1).

OxpiM Toro 11Bi (poHI0BI OipK1 HABITH 30UIBLIMIM CBOIO YAaCTKy B 3a-
raJibHOMy 00cs31 TOpriB Ha Oip:koBoMy (hoHAO0BOMY pUHKY: ITAT “®Donmo-
Ba Oipxka “IlepcnextuBa” — 3 27,91 % y 2010 p. no 33,58 % y 2011 p.,
ITAT “VYxpaiuceka 6ipxa” — 3 20,95 % y 2010 p. 10 26,96 % y 2011 pori.
[Tpu ubomy vactka oo6csriB TopriB Ha [TAT “KM®B”, TIpAT “YM®B” ta
[IpAT “YMBB” y 2011 pomi 3menmmnacs go 0,88 %, 0,46 %, 0,001 % Bi-
JIIIOBITHO.

VY 2012 pomi 6mu3bko 98,25 % OipKOBUX KOHTPAKTIB (OTOBOPIB) 3
[IIHHUMHU TIariepamu Oyso 30cepe/keHo Ha TphoX (oHmoBux Oipxkax: “Ile-
pcuektuBa” (55,21 %), “IIOTC” (33,93 %) Ta “VYkpainceka Oipxa”
(9,11 %).
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MIpA. FPH.

—=—BBI1, mnpa. rpH.

Pucynok 3 — Yactka o0csiriB TopriB Ha GoHAOBUX MaliJaHUYMKAX

y BBII, % [1]

VYuponosx 2013 poky Ha Oip>KOBOMY PUHKY CHUTYyalllsd 3a3Hajia CyTTe-
BUX 3MiH — 01u3bk0o 91,01 % Oip»KOBUX KOHTPAKTIB 13 I[IHHUMHU Nanepamu
Oyso 3ocepemkeno Ha Box gonmoBux Oipxax: “IlepcrexkruBa” (67,23 %)
ta “IIOTC” (23,78 %) (Tabmn. 1) [1].

Taoauus 1 — O06cHAr i yacTka 0ip:KOBUX KOHTPAKTIB (0rOBOPIB)
3 HIHHUMHU NanepaMu Ha opradizaTopax Ttoprisiiy 2011-2013 pp.

2011 2012 2013
O;;ral-li_saT.op O6esr O6csir Yacrka O6csir
oprigni TopriB, | Yactka, % TopriB, % ’ TopriB, YacTka, %
MJTH IPH. MJTH IPH. MJTH IPH.
IHHEKC 32,3 0,01 10,01 0,004 220,78 0,05
KM®b 2081,08 0,88 2127,64 0,81 11 791,51 2,54
NnoTC 88 850,18 37,74 89 463,95 33,93 110 225,46 23,78
Nnob 245,23 0,10 649,75 0,25 13 090,14 2,82
MEPCNEKTUBA | 79070,31 33,58 145 563,96 55,21 311 585,67 67,23
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[IponosxxenHs Tadmuii 1

2011 2012 2013
Opratisatop O6esir O6csir YacTka O6csir
Toprieni TOpriB, YacTka, % TopriB, % ’ TopriB, YacTka, %
MITH FPH. MITH FpH. MITH FPH.
CEPb 199,61 0,08 356,67 0,14 1 081,52 0,23
Yob 396,37 0,17 434,40 0,16 3 333,83 0,72
YMBbB 1 083,56 0,46 51,48 0,02 1,49 0,0003
YMOb 2,39 0,001 989,99 0,37 1210,71 0,26
Yb 63 478,41 26,96 24 023,66 9,11 10 890,31 2,35
Pasom 235439,42 100,00 263 671,51 100 463 431,42 100,00

IDicepeno: [1].

3 mojaHuX JaHUX 0auuMo, IO ICHYe Tpyma (OHIO0BUX Oipk, YacTka
SKUX y 3arajlbHOMY 00Cs131 TOPTiB MPOTATOM OCTaHHIX TPhOX POKIB CTAHOBHUTH
menie 1 % (donnosa Oipxxka “IHHEKC”, KuiBcbka MikHapoaHa (oHaoBa
oipxa, [lpuaninpoBcbka ¢donmoBa Oipxka, CximHO-E€Bpomeiickka (HOHIOBA
Oipka, Ykpainceka (oHmoBa Oipxka, YKpaiHchka MikHapoaHa QoHmoBa Oip-
xa), a IXx cymapHa 4actka konmBaeTbes Bif 1,7 % y 2011 ta 2012 pokax mo
8,97 % y 2013 poui.

[IpoTarom aHami30BaHOrO MEPIOAY CTPIMKO 3pOCTA€ YACTKa Omeparii 3
JIepKAaBHUMH OOJITaIlisIMH, 10 3yMOBJICHO 3HAYHUMH 3aITO3UYCHHSIMU YPSITY
Ha pUHKY iHHUX nanepis. Y 2009 poui ix yacTka ctaHOBUIA BChoro 9,28 %,
onHak y 2013 p. yactka 3pocna Ouibil HiX Y 4,6 paza — 10 43,02 % (tabm. 2).

Tabdmuusa 2 — OO0cAr i cTpyKkTypa nmpoBeAEeHUX TOPriB 3 BHAAMM
uiHHuX nanepis 3a 2009-2013 pp., MJuIH IpH.

CrtaHOM Ha CTtaHOM Ha CrtaHOM Ha CrtaHOM Ha CTtaHOM Ha
31.12.2009 31.12.2010 31.12.2011 31.12.2012 31.12.2013
MokasHuK
Mnpa % MIpA % Mnpa % mMnpa % MnpAa %
IPH. IPH. IpH. IPH. IpH.
AKLT 470,73 | 44,1 | 565,25 | 36,76 | 636,07 | 29,29 | 591,86 | 23,39 | 171,10 | 10,20

Kopropatshi | g4 15 | 76 | 69,50 | 452 | 103,70 | 4,78 |124,89| 4,93 | 98,87 | 5.90
obniravyji

MydiunnaneHi | g6 | 006 | 050 | 003 | 167 | 008 | 748 | 030 | 360 | 021
obniravji

ggﬁlﬁ‘:j:' 9899 | 928 | 35412 | 23,03 | 855,55 | 39,40 1 217,06| 48,09 | 72147 | 43,02
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[IponoBxeHHs TaOauUIIL 2

MokasHuk

CraHoM Ha
31.12.2009

CtaHoM Ha
31.12.2010

CtaHoM Ha
31.12.2011

CtaHoM Ha
31.12.2012

CtaHOM Ha
31.12.2013

Mnpa |
IPH. .

MIpa |
IPH. L

Mnpa |
FpH. %o

Mnpa |
DH. %

MIpa |
IPH. L

[NoxigHi
(nepvBatusy)

0,70 | 0,01

3,75 | 0,24

2399 | 1,10

2491 | 0,98

18,01 | 1,07

[HBECTUL|iAHI
cepTudikaTu

76,31 | 7,15

115,49 | 7,51

114,42 | 527

137,74 | 544

496,50 | 29,61

[HWi dhiHaHcoBI
IHCTPYMEHTK
(owaaHi
(0enosuTHi)
cepTudikaty,
3aCTaBHi LjiHHi
nanepw,
iNOTEYHI LjiHHi
nanepw,
kasHauencbki
300608 ' 13aHHS1)

339,36 | 31,8

441,77 | 28,73

435,72 | 20,06

426,92 | 16,87

167,42 | 9,98

O6csr
BMKOHaHMX
BipXoBuMX
KOHTPaKTiB

3 LliHHMMK
nanepamu Ha
opraHisaTopax
Toprieni

36,01 | 3,37

131,29 | 8,54

23544 | 10,84

263,67 | 10,42

463,43 | 27,63

O6car Topris Ha
PUHKY LliHHKX
nanepis

1067,26] 100

1537,79| 100

2171,1] 99,97

2 530,87| 100

1676,97] 100

IDcepeno: [1].

Baromoro mpoTsaroM ychboro aHaji3oBaHOTO MEPIOAY 3aJMILAETHCA 1
yacTKa 1HIMX (PIHAHCOBUX 1HCTPYMEHTIB (OILAH1 (JI€TIO3UTHI) cepTUPIKA-
TH, 3aCTaBHI LIHHI Manepu, IMOTE€YHl I[IHHI NanepH, Ka3HadyeilChKi 30-
6o ' s3anus) — 31,8 % y 2009 poui, 28,7 % y 2010 p., 20,06 % y 2011 p.,
16,87 % y 2012 p., ognak y 2013 pori Big3HayaeMO 3MEHIICHHS Maibke

yABIUl — 10

9,98 %.

Tak, y 3araibpHiil CTpYKTypl TOpriB IiHHUMU manepamu y 2009 porri
nepeBaxaroTh omnepartii 3 akmisimu — 44,11 %, cepen HUX Ha OipKOBUH pH-
HOK IpHUIIaia€ BChoro 2,88 % Bij 3araapHOI0 00CATY TOPTiB.

[IpoTsiroMm HacTymHUX POKIB CIOCTEPITaEMO CTIMKY TEHICHIUIO 0
3MEHIIEHHS MUTOMOI Baru TOpriB akuismu — 3 36,76 % y 2010 p. no
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10,20 % y 2013 poui. Bonnodac 36inbm1yeTscst 00car oneparnii 3 akiisiMH,
IpPOBENEHUX Ha OipxKOBOMY pUHKY, — 3 7,74 % y 2010 p., 3 neBHUM cna-
nauHsM 110 3,64 % y 2012 p., no 26,25 % y 2013 pomi. Konnenrpartis o0i-
Iy LIHHUX NanepiB Ha QOHIOBUX Oip)Kax Mae BaKJIMBE 3HaYEHHS 17151 (POH-
JIOBOTO PUHKY, 30KpeMa JUIS TOJIIMIICHHS HOro Mpo30pOCTi, JIKBIAHOCTI,
1HBECTHUIIMHOI JISJIBHOCTI, JO3BOJUTH 30UIBIIUTH KIIBKICTh YrOJ, IO Y
CBOIO YEpry CIPHUATUME 3POCTaHHIO (PICKAIBHUX HAJIXOHKEHB 10 OFODKETY.

[IpoBenene MOCHIIKEHHS A€ MiJICTaBU CTBEPKYBATH, 110 BITUYUIHSA-
HUM QOHIOBUN PUHOK yx)e chopmyBaBcsa. 3HAYHI TEMIH HOTO 3pOCTaHHS
Oynu BigzHaueHi y nepioa 3 2001 mo 2011 pik, a y cTpyKTypi TOPriB nepe-
BaykaJIu maiioBi 1iHHI manepu. Oanak nounHatouu 3 2009 poky croctepira-
€MO CTPUOKOMNOJI0HE 3POCTAaHHS 3arajlbHOro OOCATY TOPriB Ha YKpaiHCh-
kux (poHI0BUX MakgaHunkax. 3a nepioa 2009-2013 pp. oOcsr Topris 3pic
Mmaiike y 13 pasiB 1 ctanoBuB 31,85 % BBIL. Bognouac BinOynocst 3Mi-
IICHHS aKIEHTIB Y CTOPOHY TOPTiBJIl OOProBUMHU LIHHOCTSAMU. Takox Bij-
3HaYa€EMO JOMIHYBAaHHS HEOPraH130BaHOIO PHHKY, XO4a 4acTKa TOPTiB Ha
OpraHi30BaHOMY PUHKY MOCTYIIOBO 3POCTaE, 10 € HACHIJIKOM 3aKOHOTBOP-
YUX 1HIIIATUB JAEP>KaBH B L1i LIAPHHI.

BucHoBku. 3a cBOIM po3BUTKOM (DOHIOBHI PUHOK YKpaiHU OibIie
TSKI€ O KOHTUHEHTAJIBHOI MOJIE PO3BUTKY, XapaKTEpHOI A KpaiH €B-
ponu (®paniia, HimeyunHa), 1e BU3HaYalbHA POJIb y 3ady4eHHI 1HBECTH-
i BIIBOAUTHCS OOPTOBUM iHCTpyMeHTaM. Kpim Toro ykpaiHchbka MOJENb
(GbOHIOBOTO PUHKY € HabaraTo OJIMXKUOIO 10 “KOHTMHEHTAJbHOI IIIe 3 ypa-
XyBaHHSM TOTO (haKTy, IO YacTKa OaHKIB y (hiIHAHCYBaHHI €KOHOMIKHU €
3HAYHOIO 32 Mailke HEBIIUYTHOT POJI1 JOMOTOCIIOAPCTB.

3’scoBaHoO, IO AJIs YKpaiHU XapakTEpHOIO € nMpoliemMa HE3HAUYHOTO 32
o0Ocaramu (OHAOBOrO PUHKY, AKUH MPU IBOMY € PU3UKOBUM 1 HU3bKOPEH-
TabeIbHUM, a BapTICTh BXO/DKEHHSI HA HHOTO Ta IMATPUMAaHHSI HEOOX1THUX
HOPMATHBIB € HAJMIPHUMH 1 HE MOKPUBAIOTHCA HAJXO/KEHHS BIJ MPOBa-
JOKEHHS IpodeciitHOT MIsITbHOCTI.

BusiBnieni nucnponopiii B pO3BUTKY BITYU3HSIHOTO (POHIOBOTO PUHKY
noTpeOyIOTh BIANOBIIHOTO “KOPUTYBaHHS B YaCTHHI CTHUMYJIFOBaHHS Iepe-
MILIEHHS TOPriB 13 HEOPraHI30BaHOI'O PUHKY HA OPraHI30BAHMIA, CTBOPEHHS
CHPUATIUBUX YMOB JUJIsl BXO/PKEHHSI 30BHIIIHIX 1HBECTOPIB, 33 IsTHHS MeXa-
HI3My KOpPIOpPAaTUBHOIO KOHTPOJIK HA PUHKY NAHOBHX 1HCTPYMEHTIB, yCy-
HEHHS MMPUYHUH, 0 0OMEXYIOTh 1HBECTHIIIIHY MPUBAOIMBICTH BTOPUHHOTO
puHKY, TOmIO. Po3B’s3aHHA X0uya © YaCTUHU NEpeTiueHuX MpobdieM crpus-
TMEe (POPMYBAHHIO IUBIII30BAHOTO PUHKY I[IHHUX IarepiB, SKU CTaHEe pe-
ATBHUM MEXaHI3MOM TOcTadaHHs (TiepennBy) (piHAHCOBUX PECYpCiB B €KO-
HOMIKY KpaiHHU.
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Summary

The current state of the stock market in Ukraine analyzed in the paper,
the main indicators of stock exchange trading values are explored in the
article. The problems of trading in the stock market of Ukraine by the arti-
cle and solutions are proposed and trends of stock markets at present are
justified.

Keywords: stock market, stock exchange, securities, stock trades,
government regulation of exchange activity.
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