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IHCTUTYLIINHI ACNEKTU PO3BUTKY ®OHOOBOIO PUHKY YKPAIHU
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ITocranoBka mnpoGaemu. B ymoBax HeoOxigHOCTI
aKTUBizaIlil iHBECTUIIINHUX IIPOIlECiB 3 METOI0 MOXKBaB-
JIEHHS eKOHOMiKU Ta 3a0e3leYeHHSA CTAaJOr0 eKOHOMiu-
HOTO PO3BUTKY BigmoBimHo mo mnporpamu «Crpareria
pedopm-2020» arimeHT mMae OyTu 3pobJeHO Ha (QOpMY-
BaHHI KOHKYPEHTOCIPOMOYKHOT'O HAIliOHAJBHOTO (DOHIO-
BOTO PUHKY, IO B IIePIIy Yepry BUMAarae ILIigHOI mpairi
3 iHCTHUTYyHiHUMH 3acagaMu ¥Ooro (QYHKI[IOHyBaHHS.
DOHIOBUI PUHOK OIOCEPEAKOBYE aKyMYJIAIII0 3HAUHUX
o0cAriB (piHAHCOBUX pecypciB y paMKax pPO3BUHYTUX
eKOHOMIUHMX CUCTeM, I'OJJOBHUM YUHOM, 32 JOIIOMOT'OIO
oro opranizoBaHOro GipKOBOTO CETMEHTy. YKpaiHi Ha
pasi He MpUCBOEHUII cTaTyc (PiHAHCOBOrO PHUHKY 3a KJia-
cudikamiero mixkHapoaHoro ingexcuoro arenrcrsa FTSE
3 OIJIANYy Ha HeBiANOBiAHICTH (POHIOBOTO PUHKY YKpa-
iHM KpuTepisM BigkpuTocTi Ta mnposopocTi pedopm,
HEJJOCKOHAJIOI CHCTeMHU DPeryJioBaHHA IlepeMillleHHA
pecypcis. IlepcnekTrBHe oTpuMaHHA craTtycy Advanced
Emerging y 2020 p. Bumarae posrisaay IMOTOYHOTO CTaHY
(OHIOBOTO PUHKY Ta BUBHAUAJIBLHUX HOT0 KaTeropiu, a
caMe JIiCTHHTY, KalriTagisaiiili Ta iCHyUMX ITOTOYHUX
TPEHiB PO3BUTKY.

Amnaniz ocraHHiX mocrximskensp i my6uaikaiii. Teope-
TUYHUM Ta MPAKTUYHUM Ipo0JieMaM CTAHOBJIEHHS HAIli-
OHAJBHOTO (POHAOBOTO PUHKY Ta ITUTAHHIO JIICTUHTY IIPU-
CBAYEHI HAYKOBI mpaili Takux BueHux, Ak Illumkos C.€.
[1], axkuit gochimskye aKTyaJbHI IUTaHHA TpaHchOpMa-
il gicruaroBux Bumor; [lIkogina I.B. [2], Aka poarisa-
Ia€e MisAbHICTH YUACHUKIB Ha (POHZOBOMY PHHKY YKpa-
inu B ymoBax HeBusHaueHocTi; Illep6una A.T'. [3], akuit
IIPOBOAWTH aHAJi3 TeHAEeHIil 0ipKoBOI TOPTiBJIi.

Mera craTTi mosasirae B aHAJi3i cyyacHUX KpUTepiiB
JIICTUHTY Ta HAJaHHI OIiHKW JEP:KaBHINA IMigTpUMIL po3-
BUTKY (POHILOBOTO PUHKY.

Buknag ocHoBHOro Marepianay mocaimskeHna. Micie
(OHIOBOTO DPMHKY B CTPYKTYpi (hiHAHCOBOTO DPUHKY
VYKpaiHu aKkTyasaidyeThbCs B OCTAHHI POKMU, YPaXOBYIOUU
CKJIQIHICTDH 3aJIyUeHHSA I'DOIIIOBUX KOIITIB uepe3 Tpagu-
MifiHi KpPeauTHO-TPOIIOBI MexXaHidMu, II[0 O00YMOBJIEHO
3aJIly4yeHHAM pecypciB 3a OiJbIll BUTIZHUMU yMOBaMHu

y mopiBHAHI 3 6aHKiBCBKUM KpeIUTYBaHHSAM, HTOBTO-
CTPOKOBUI XapaKTep Ta YMOBU 3a0€3MeYeHOCTi TTO3UKHU.
3a JaHux OOCTaBUH pPOBIJIALY BUMArae iCHyOUYa CHC-
TeMa aKpeauTalii IiHHMUX ITamnepiB — JIICTHHT, IO Iiepe-
Bar SKOr'0 BiTHOCUTBHCA 3POCTAHHA IIPECTUIKY KOMIIaHil
nepes iHBecTopaMmM Ta MiHimisamis BUMOI IpM OTPU-
MaHHi Kpeaury.

JlicTuHTrOBI BMMOTrM MO0 I[iIHHUX IIamepiB B YKpa-
iHi BCTAHOBJIKITLCA HA HOPMATUBHO-3aKOHOJABUOMY
piBHi srizuo 3 Pimennam Hamionanbuol KoMmicii 3 1miH-
HUX IanepiB Ta doHg0BOTO PUHKY «IIpOo BaTBepAKeHHA
ITonokenua mpo GYHKI[IOHYBAaHHA (GOHZOBUX OipK»
Ne 1688 Bix 22.11.2012 p.

B ocraHHI POKM IIPOCTEIKYETHCS TEHMAEHIIsT 3poc-
TaHHA HOPMATWBHOTO PiBHA JIICTUHTOBUX KPUTEpPiiB 3a
PAIOM IIOKa3HUKiB:

+ CTPOKY iCHYBaHHS eMiTeHTa;

+ 00cAry BJIACHOTO KamiTamy;

+ piyHOTO UMCTOrO MOXOAY BiZ peaJisalrii ToBapis,
pobGiT Ta mocayr;

* CepeqHLOr0 B3HAUEHHSA PUHKOBOI
emitenra (tabxa. 1).

Vrim, ak sasaauae [Iumkos C.€., «migBuIneHa »op-
CTKiCTh KpuUTepiiB JicTUHTY Ha Oip:Kax PUHKIB, III0 PO3-
BUBAIOTHCH, AAJ€KO He 3aBiKJU O3HAUA€ BUCOKY edeK-
TUBHiCTH MuX Kputepiis» [1]. K pesyasrar, B YKpaini
icHye KopesndlifiHa BajJeKHICTh MiK Kamitasisarieio
(GOHIOBOrO PUHKY Ta CTAHOM CIPAB HAMOIJIBIIIMX MOHO-
HOJBHUX MiANIPUEMCTB IEeBHUX Tay3eil HaIlioOHAJIBHOTO
TOCIIOIaPCTBA.

ITosuTuBHUM B3HAKOM € B3aIlpPOBaJKeHHS BUMOI 0
minimanbHOTO piBHA free-float (FtF) — me menre 25%,
AKWHA iCTOTHMM YMHOM BILIMBA€ HA 30iJIbIIIEHHS JIIKBix-
HOCTi IiHHMX manepiB i, AK HACHiOK, Ha BHUKEHHSA
piBHS pu3uKiB iHBecTOpiB, amike BiIOMO, II[0 YUM OiJIb-
11010 € KiJIbKICTh aKIlifl y BIILHOMY IpPOAaKi, TUM HUMK-
YUM € PUSUK CIEKYJATUBHUX MaHINyJAIill Ta Biporiz-
HiCTh HEOUiKyBaHOI 3MiHU I[iHU.

HominbHO BAIWICHUTU MOPIBHAJBHY XapaKTepuc-
TUKY B3aKOHOJAaBUYO BU3HAUEHOTO HOPMATHUBY 3 iCHYIO-
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YyM Ha PUHKY HOTOYHUM cTaHoM piBHA FtF 3a axmi-
AMU — «ToayoumMu (ilmKamMm», AKi BXOAATH O CKJIALY
iHgeKciB, IO pPO3PAXOBYIOTHLCSI TPhOMA HAWOIIBIIUMU
3a obcsaAraMu TOPrisiai GoHAOBUMU Oip:kaMu YKpaiHu —
«ITepcnexktuBa», «IIPTC», « YKpainceka OGip:xar».

VYV crmami Immekcy yKpaiHCBKUX akKIifi (OHIOBOL
6ipski «IlepcmekTuBa» (Immexc UA-EIB) [5] Ha 26 ciumsa
2016 p. mumre oxgua 3 gecatu Kommnauin — ITAT «MOTOP
CIY» — Bimmosimae sasBieniii Bumosi (66,93% ). ITopis-
HIOIOYM HOPMATHBHI BUMOrHU 3 Korukom lumexcy IIDPTC,
IOIiJIbHO 3a3HAYUTY BifICYTHICTh KOMIIAHi, IO 3a{0BOJIb-
HSAIOTH [JAaHOMY KpuTepilo (MakcuManabHe sHaueHHA Ftf
mopiBaioe 21,71% — «IleHTpeHepro», cepeiHe 3HAUEHHS
3a OBAAUATbBMA KOMIaHiaMu ingexcy — 7,07%). Amnaio-
riuea cutyarisa ckjajach 3 IHIeKCOM yKpaiHCBKUX aKITiit
«YKpaiHceKoi (oHmOBOI Oip:Ki» (cepemHe 3HAUEHHA —
9,3% 3a mecAThbMa KOMIIAHISIME iHIEKCHOI'O KOIIIKKA).
OT:xe, HEBIAIIOBIMHICTP HOPMATUBHUM BHMOT'aM He 03BO-
Jsie peKOMEHAyBaT! iHBeCTOpaM BU3HAUEHi iHBECTUIIiMHi
iHCTpyMeHTH y 3B’A3KY 3 HEJNOCTATHHOIO JIKBiIHICTIO Ta
CYTTEBUMMU pU3MKaMMU 3TifgHo 3 piBHeM free-float.

Hagaroun ominky IHgexkcy yKpalHCBKUX arpapHUX
kommaniit (UXagro), s3asHaummo, IO II'ATH i3 ceMu
KoMIaHil BiAmoBigarTh 3HaueHHIO y 25 Ta Oijble Bi-
coTkiB, a came: arpompomxonauHr «ACTAPTA-Kuis»
(87%), arpompommcioBa kKommnamis Kernel (61%),
«Imgycrpianbaa Mosouna Komnauisa» (31%), «Mupouis-
ceruit Xmibonponykt» (34% ), TOB «OBOCTAP» (29%)
[6]. OcobsimBO HArosocmumo, IO KOMIIaHii arpocexkTopy
JigupyoTh i 3a obearamu IPO cepen yKpaiHCBKUX eMi-
TeHTiB Ha MisKHapogHux pougoBux Oip:xax (WSE, LSE).
€BpomnelicbKuii BEKTODP PO3MillleHHA, 30Kpema Bapiias-
cbKa (poumoBa Oipsxa, odbupasca go 2012 p. uepes Bin-
HOCHO HE3HAUHY IIJIaTy 3a PO3MiIllleHHd I[iHHUX Iare-
piB (8-10% Bix ycboro o0cAry BUIyCKy). Ajie B OCTaHHI

POKM MAa€e Miclle TeHIEHI[is IIepeHAaCUYeHHS €BpOIeli-
CbKUX (OHOOBUX ILIOIIANOK YKpaiHCBKMMU arpapi-
AMU, IO CIOHYKAa€ iX PO3TIAgaTH asiaTchbKi (oHIOBI
Oipsxi. HeobOximHO aKIleHTyBaTu yBary Ha OiJIbIII BHCO-
KHUX BHUMOTax OO0 eMiTeHTiB Ha ['OHKOHTCBKi# (hOHIOBii
6ip:xki (HKEX) pasom 3 GiIbIIIOI0 MJIATOI0 KOHCYJbTaH-
TaM. YTiM, 8TifHO Bi cTpaTerivyHuUM IIJIAHOM PO3BUTKY
HKEX na 2016-2018 pp. [7], nepenbauenuii Kypc Ha
CTBOPEHHA Oiibill edeKTHUBHOI MIaT(OPMHU HOCTYIY 10
TepPBUHHOTO PO3MiIlleHHA I[IHHUX HalepiB Ta JiCTUHTY,
0 Imepexdadvae peTesbHY poboTy OipsKi Haj maHuMU
mpolecamMu 3aaJs 3aJlydyeHHA A0 CIiBIpari iHo3eMHUX
KOMITaHi#l (yOOCKOHAJNeHHs KBaJi(iKamifiHUX BUMOT
JIICTUHTY, BUIIYCK JEIO3UTAPHUX PO3IUCOK).

Po3BUTOK TOPriBii IiHHMMEK IIalepaMy Ha OpraHiso-
BaHOMY (DOHZOBOMY DPHUHKY B YKpaiHi YCKJIAIHIOETHCA
3HAYHOIO KiJbKicTI0O QYHKIIiOHyOUMX (POHIOBUX OipiK,
KOJKHIN 3 AKMX IPUTAaMaHHA BJAacHA CHUCTeMa IIPaBUJI
IPOBEIeHHA TOPTiB, IPOIEAYP AOMYCKY YIaCHUKIB, PO3-
paxyHKiB (oHIOBUX iHAEKCiB. 3pocTaHHA KamiTasaisaiii
GoHIOBOrO PUHKY YKpaiHM MOYKJIMBO JIUIIE 3a YMOBU
B3ATTSA KYpPCY Ha KOHIIEHTpAIlifo 6ipsKOBOTO CETMEHTY,
epexony 40 MOHOIIEHTPUYHOI Oip:KOBOI cucremu.

Amnanis ckaany imgmexcuux KommmukiB IIPTC, Iamexcy
ykpaincbrux akiiit (Imgekc UA-EIB) ¢doumgosoi 6ip:xki
«ITepcnekTuBa» Ta Imgmekcy yrpaincekux akninn (UX)
«YKpaincbKoi oumoBoi 6ip:Ki» (puc. 1), naB amory miiTu
BHUCHOBKY II[O/I0 FaJIy3€BOl HAJIEXKHOCTI HANO1IBII BILIMBO-
BUX Ta KPYIHUX KOMIIAHIN CEKTOPiB MamImHOOYAyBaHH,
MeTaJyprii, emepreTuuHoi Ta HadgTOrasoBoi chepu.

CTpyKTypa HaAWBILIUBOBIIMNX (DOHAOBUX iHJAEKCiB
VKpaiHu #eMOHCTPYE aKyMyJIAIII0 Ta KOHIIEHTPAI[iIo
¢diHaHCOBUX pecypciB HaBKOJIO Tajys3eil HaIlioOHAJbHOI
eKOHOMiKM, II0 IIPEJCTABJAIOTH TPETiNl Ta YeTBEePTHUM
TEeXHOJIOTiUHI yKJagu. AKTyaJbHUU CKJaJ, Ha JKaJjb,

Tabauma 1

Bumoru o jgicTuHry akmiii kommaHii emiTeHTa

2012 pik

2015 pik

Kpurepiit -
ITepiroro piBHsA

JIpyroro piBHsI

IIepmioro piBHA Jpyroro piBHsI

CTpoK icHyBaHHA > 3poKiB

> 3 micAris

> 5 pokis > 3 pokiB

Biacuuit kamiran > 100 MyH. TpH.

>50 MJIH. TPH.

>1 MJIpA. 'PH. >400 MJIH. TPH.

Piunwnit uncTuit moxing sa

e el >100 mMJaH. I'pH.
ocTaHHiM (piHaHCOBUIT PIiK

>1 muph. rpH. (Kpim

GanKis) >400 MJIH. TPH.

Cepenue 3HAUEHHS PUH-

» . R >100 muaH. rpH.
KOBOI KamiTamisarii 00 nor p

>50 MJIH. TpH.

>1 MJpA. TPH. >100 mMJH. TPH.

MinimasnpHa yacTra

o - ° >15%
akmiii y BismbHOMY 006iry

- 225%

>10%

KinpKicHUi cKJam akifio-
HepiB eMmiTeHTa

> 500 akiionepis

>500 akirionepis

>200 akuionepis

Kpurepiit pikBiguocti

3a KOKeH 3 OCTaH-
HiX IIIecTH MicAIiB 3
iHHUMY IanepaMu
YKJIaJaJ0Ch Ta BUKOHY-
Basioch He MmeHIe 100
0ip’KOBUX KOHTPAKTiB

3a KOKeH 3 OCTaH-
HiX TPHOX MiCAIiB 3
iHHUMY TIanepamMu
YKJIaZaaoch Ta BUKO-
HyBasiocd He mMeHuie 10
O6ip’KOBUX KOHTDPAKTiB

EmiTeHT yKJIaB qOTOBip
3 MapKeT-MeHKepoM
PO HiATPUMKY JiKBif-
HOCTi aKI[ii

HasiBricTs 6ip:K0OBOTO
Kypcy

He pigie oxgaoro pasy
Ha IBa TUXKHI

He pigme oxgaoro pasy
Ha MicAaIb

dinaHCcOBUI pe3yabTaT

BigcyrHicTs 30UTKiB
B eMiTeHTa 3a HificyM-
KaMM JBOX OCTAHHiX
¢inaHCOBHUX DOKiB

Indopmariiina nposo-
picts

Poskpurra ¢inaHCcOBUX
3BiTiB YKp. Ta aHIJI.
MOBaMu; IIOpiyHA
HesaJIeKHa ayLuTop-
cbKa mepeBipka (He
MeHIe 3 p.)

IopiuHa ayauTopchKa
mepeBipKa BiAmOBiAHO
IO Mi’KHApOSHUX CTAH-
apTiB He3ale:KHUM
30BHIIIHIM ayguTOpoM
(ue menmre 2 p.)

IMoTpuMaHHA IPUHITU-
IiB KOPIIOPATHUBHOTO
yupasiainaa Ta MCDPO

Ioncepeno: cxaadeno agmopom 3a danumu [4]
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Bii3epKaIOE €KOHOMIiuHiI peasii BifcTasiol eKOHOMiU-
HOI cucremu. ExoHOMIUHMI mifiioM MOXKJIUBUN 38 YMOBHU
3MiHU IHBECTUIIIMHUX IIPIOPUTETIB Ta MiATPUMKHU iHHOBA-
IiffHOTO IPOPUBY y TPEHIOBUX Ta MPUOYTKOBUX cdepax.

Tax, nopiBHIOIOUM (HOHIOBUY PUHOK YKpaiHu 3i
CBiTOBUM, [MOIIJILHO Bi3HAUUTU IIPEBaJIIOBAHHSA Ha
OCTAHHBOMY I[IHHUX IIalepiB BUCOKOTEXHOJIOTIUHUX
Kommauiit. 3riguo 3 pocraimsxkemnam Forbes Vkpaima,
«y TOTOYHHN MOMEHT IIepPIIli YOTUPHU MiCI[I ITOBHiCTIO
HaJIe}KaTh TexXHoJoTiuHuM KommariaMm Alphabet, Apple,
Microsoft m Facebook» [9]. 3BHuikenHs TPUOYTKY ¥
Ha@dTOrasoBiil cepi 3a paxyHOK cIany IIiH 3a pik Ompak-
TAYHO B JBa pasu Ha Ha(dTy eTAJOHHMX MapokK Brent
suricauB Exxon Mobile 3 peiitunry HaiimopoKuux CBi-
TOBUX KOMIIAHIiMH.

Hapmaroun omiHKY yKpaiHCBKMM KOMITaHisIM, CJIif
3a3HAYUTH, M0 OHi€I0 3 BU3HAYAIBHUX IpoOIeM (HOH-
IOBOI'0O PUHKY YKpaiHM € 3aKpUTICTh Ta OOMEKeHiCThb
moctyny no (iHaHCOBOI 3BITHOCTI MiAIPUMEMCTB dUepes
HemocTaTHI BuMoOru no imdopmariiinoi mposopocTi emi-
TeHTa. B ymoBax eBpoinTerparlii YKpaiHu 0co0aMBuUI
aKIeHT 3IIMCHIOETHCA HAa BiANOBiAHICTP HOPMATUBHO-

3aKOHOMaBUOI 0asum Ta CTaHAAPTIB AiAJIBHOCTI yKpaiH-
CbKUX €MiTeHTiB 3araJbHOUDUUHATUM MilKHAPOIHUM
kpurepism. Tak, 3rigfHo 3 NOpPUHIIUIIAMH, IO BHUCY-
BalOTLCA MO0 MOiAJBbHOCTLI eMiTeHTa HaLHAIIiOHAJILHIM
opraHoM peryiroBaHHA — MiKHapOAZHOIO opraxisallieio
Komiciii 8 mimumx mnamepiB (IOSCO), Kommanii MarmTh
OOTpUMyBaTHUCh HacTynHuX mpaBua [10]: moBHa Ta
cBoeuacHa iH(opMallia mMae OyTH HajaHa eMiTeHTOM 3
oraAny Ha ii MOMKJIMBUII BIJWB Ha HOTO iHBECTHUIINHY
cTpaTerilo; Ha CIPaBeAJUBiil Ta PiBHOIPaBHiNl OCHOBIi
3IiMICHIOEThCA MOOYZOBAa CUCTEMHU BiJHOCUH MisK aKIlio-
HepaMU B KOMIIaHii; cTaHgapTu OyXrajJlTepchbKoro o0JIiKy
Ta ayAUTy MOBUHHI 3HAXOAUTHCH HA BUCOKOMY DiBHIi, 1110
BifiTIOBiZjae Mi’KHAPOAHUM BUKJIUKAaM.

IlepennoHOI0 BUKOHAHHS NaHUX IIPUHIIUIIB B YKpa-
THCHKUX pealigX € Hempo30piCTh AK 3 OrJIAAYy iHIUBIi-
IyaJIbHOT'O XapaKTepy iHBeCTHI[il KOMIIaHiii, Tak i 3
IOMiHYBaHHAM TiHBOBOTO CEKTOPY €KOHOMiKH, & TaKOK
BUKOPUCTAHHAM ICHYIOUMX OpraHisaliiiHo-IIpaBOBUX
dopm™m, y T. 4. iHCTUTYIIHUX iHBECTOPiB — BEHUYPHUX
GoHIIB Bamysa omTuMisallii omomaTKyBaHHS KPYIIHUX
dinancoBo-npomMucaoBuX xXoanuuris. HagBHa curyaria

Puc. 1. T'amyseBa crpykrypa ingekcHux Komukis IIOTC, UA-EIB ta UX

Ilocepeno: cknadeno asmopom 3a danumu [5; 6; 8]

Tabaumsa 2

ITopiBHsAHHA 3aBAaHB Ta pe3yabTaTiB BuKOHaHHA IIporpamM po3BUTKY (POHZOBOTO PHMHKY YKpaiHm,
satBepakenux HKIIIIOP

3amiaHoOBaHO Ha

IloxasHuK ed)eKTUBHOCTI 2012-2014 pp.

DaKTUYHO BUKOHAHO

3ammanoBano Ha 2015—2017 pp.

100 mupp. rpH. ¥
uinHi nanepu, y
T.4. IK iHBeCTHU-
mii — me MeHIIe
AK 75 MuIpA. TpH.

1. 3asyueHHA T'POIIOBUX
KOIUTIB y L[iHHI mamepu, y
T. 4. iHBecTUITii

142,03 mupn. rpH., ¥
T. 4. IK iHBECTHIIiI —
141,77 mappa. rpH. HA
Kinmens 2013 p.

VeynyTu agminicTpaTuBHi 6ap’epu ZoCTyIy
y4acHUKiB (DOHZOBOrO PUHKY /0 IeBHUX (iHaH-
COBUX iHCTPYMeHTIB Ta JiibepajiidyBaTu peryJis-
THBHi BUMOTH 3 MeTOIO0 3a0e3leueHHs 3aIydeHH
IIPOKOro KoJia ApibHux imBectopiB. CTuMyIio-
BaHHA 1HBECTHUIIN Ta PO3BUTKY iHCTUTYIIMHUX
imBecTOpiB

2. Kamiranisaiia jsictun-

TOBUX KOMIIaHii 300 mpg. rpH.

405,89 mupx. rpH. Ha
kimens III xBapramy 2014 p.

ITigBumnienHa piBHA MOKa3HMKA KalriTamsisarii

3.CuiBBigHOIIIEHHA
Kamirasisarii 6ip;xoBoro
puHKy no BBII

40%

21,43% wa ximenp 2013 p.

JIICTUHTOBUX KOMIIaHi#l YKpainu (y gosapax
CIITA) Ta, BigmoBigHO, 3afiHATTS Y KpaiHOO
30-ro micuga 3amicTs 59-ro micua 3i 109 kpain

4. O6cAru TOPris IiH-

HUMU narnepamMu Ha 6ip- 400 mupz. rpa.

473,71 mupn. rpH. Ha

ITepemimienna Ykpaiau y peiiTuary CiToBoro

PUHKY

HOROMY DIHIY Ha piK kimens III kBaprany 2014 p. |6auky 3 61-ro ma 30-e micie 3i 107 kpaiu
CTBOpEeHHs MEepeayMOB MOCTYIIOBOI IleHTpaIisalii
5. Yacrka 6ip:xoBOrO 20% 27,69% ma ximens 2013 p. HaAIi0OHAJBHOTO Oip’KOBOT0 PUHKY, IEeHTpasisaii

JiKBifHOCTi, Tepexofy KOHKYPEHIil B Oip:KoBOMY
CerMeHTi 3 JIOKAJILHOTO PiBHA Ha MiKIep:KaBHUMA

Iocepeno: ckradeno agmopom 3a darnumu [12]

Bunyck 16. Yacmuna 1. 2016
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MPU3BOAUTHL [0 3HUMKEHHS CTYIeHs MOBipW 10 IiHHUX
mamnepiB BiTUMSHAHWX eMiTeHTiB, IO WiZCHUIIOETHCA
MeBHUM UYHWHOM HEJIOCTAaTHLOIO iH(OPMOBAHICTIO HAace-
JIeHHA TPO iHBECTUI[IWHI Tporecu Ha (DOHJIOBOMY PUHKY.
Y [nmaHOMy ceHCi He BUKOHYETHCA OJHA 3 OCHOBHHX
(QyHKIIiZE (OHIOBOrO PHUHKY — coOIliaJibHA, IO 103BO-
JIsi€ OTPUMYBATHU NONATKOBUII MPUOYTOK HACEJEHHIO Ha
GoHIOBOMY PMHKY Ta (DOPMYy€ IIOBHOILIHHUH IIPOIIAPOK
BJIACHUKIB IIiHHUX IIaIepis.

3rigHo 3 mporpaMHuUM AoKyMeHTOM «OIiHKa imiuie-
menTaii mpuamunie IOSCO» HarmionanbHOI KoMicii 3 miH-
HuX namepiB Ta ¢onmoBoro puHKy (2013 p.) [11, c. 84],
OKpecjieHe KOJIO NPUHIUIIB He € BIPOBAIKEHUM, OKDPIM
BiITTOBiHOCTI YKPATHCBKUX CTAHAAPTIB OyXTaJTepPChKOT0
00Ky MiskHapomuum. Peasisalfis ocTaHHBOTO HiATPUMY-
€ThCA IOJAaHHAM eMiTeHTaMMu piyHUX (hiHAaHCOBUX 3BITiB
o HEKIITI®P ua perynapsiil ocHOBi BigmoBizuo no Mix-
HaApOOHUX CTAHAAPTiB (DiHAHCOBOI 3BiTHOCTI.

B ocramHi pOKM AaKTHUBHO IIPOBOAUTHCSA poOOTa
MaKpOPETryJATOPa 3 BIPOBAIKEHHSA 3aXOIiB I[OZO PO3-
BUTY (DOHIOBOTO PUHKY, a came npuiiHATTA [Iporpamm
PO3BUTKY DOHAOBOTO PUHKY YKpainu Ha 2012—-2014 pp.
Ta migBemseHHA Ii HMiLCYMKiB, a TaKOX B yMOBaX €BpPO-
imTerparnii — IIporpamMmu pO3BUTKY (POHIOBOTO PUHKY
Vrkpainu wa 2015-2017 pp. «EBpomneiicbKuii BuOip —
HOBi MOMKJIMBOCTI AJIs IIporpecy Ta 3pocTaHHs». OmiHka
edexTuBHOCTI mistmpHOCTI Hamionamsuoi Kowmicii 3 1iH-
HUX TmamnepiB Ta (OoHZOBOTO PUHKY MOKe OyTH HajgaHa
CKPi3h IIpPU3MY NOKA3HUKIiB CIIiBBiJHOIIIEHHS YaCTKU
KamiTamisaliii JgictuHroBux Kowmmauinn go BBII kpa-
iHM, OOCAriB TOPriB IIHHMMH HalepaMu Ha OipKoBOMY
PUHKY, YacTKU 0ip:KoBOTO PUHKY (Tabi. 2).

HamionansHoo KoMmicieio 3 miHHMX mamepiB Ta (oH-
OBOTO PUHKY OyJIu JOCATHYTH 3allJIaHOBaHi PiBHI MOKas-
HukiB Ha 2014 p., oKpiM cuiBBigHOIIEHHA KariTaaisaii
O6ipsxkoBoro punky mo BBII. Jlanuii moKasHUK HAIPAMY
3aJIe}KUTh Big pobOTM HAL JIICTUHTOBUMU KPUTEPisIMU
IO I[IHHUX TamepiB, AKi Ha JaHUil MOMEHT B YKpaiHi
BiIIOBialOTh BUCOKUM CTaHAapTaM A0 €MiTeHTiB y pos-
BUHYTHUX €KOHOMiuHMX cumcremax. OTiKe, 3Bijcu BUHU-
Kae mpobJsiemMa pos30isKHOCTI MiK 3arajJbHOEKOHOMiYHOIO
CUTyAaIli€lo B KpaiHi Ta AKICHUMU KPUTEPiAMU JIiCTUHTY.

Hnsa mopiBHAHHA, cTaHOM Ha Kimemb 2012 p. cmis-
BimHOmMIEeHHA Kamitasmisanii Oip:xoBoro pmeKy no BBII
y Kwurai cramosuio 44,9%, y Ppanmii — 69,8%, y
ITonwmii — 36,3%, v Benukobpuranii — 122,2% . Kpu-
Tepil DONyCKy IO JiCTHHTY B HaHWX KpaiHax BiipisHA-
IOTHCS 334 CBOEIO CTPYKTYPOIO BiJ HAIliOHAJIBHUX. 3TiIHO
3 nagumu IPO mearpy PwC [13], Ha TOHKOHTCHKil GOH-
IoBili Oipski KpiM 3as3HAUeHUX TPANUIIIIHUX KPUTEPiiB
BUCYBAIOTHCSA BUMOTHU O CIIQJKOEMHOCTI CKJIaLy KepiB-
HUITBA Ta HASIBHOCTI BiIIOBiTHOTO MOCBiAy, HasgBHOCTIL
pe3yJabTaTiB  ayAuUTOPCHKOTO ()iHAHCOBO-eKOHOMIiYHOTO
anaiisy. Ha Jloumoucohkiii poumoBiii Oip:ki Kpim crau-
IapTHUX BUMOT A0 ()piHAHCOBOTO CTaHy KOMIIaHii, ()iHaH-
coBOi 3BiTHOCTI 3a momepenHi mepiogu, IMIPOIECYy PO3-
KpuTTs imdopmarliii momarmThcs crenudiuuai kpurepii
1100 3aTBEPIKEHHA KPYIHUX KOHTDPAKTiB, BUMOTHU [0
IIpaBa BJIACHOCTI Ha aKTUBU BIPOJOBXK TPHOX OCTAHHIX
POKiB, 3BiT HesdaJeKHOTO eKcIlepTa-olliHioBaua, IpU3Ha-
YeHHSA CIIOHCODA.

BucnoBku. IIpoBenene mocaigyKeHHsa a0 3MOTY IPO-
CTEKUTHU HasIBHICTh MPOO6JIEM iIHCTUTYI[ITHOTO XapaKkTepy
y (boHIOBOMY CEeTrMEeHTi (piHaHCOBOTO PUHKY YKpaiHu:

« Kpurepiam sicturry Ha pasi BizmoBizarors Juime
«rosry0i (pimKm» KoMIIaHili-eMiTeHTiB, II[0 IIpeACTaB-
JAI0Th TPEeTifl Ta 4YeTBePTHUH TEXHOJIOTIUHI yKJIagu Ta

CTBOPIOIOTH, MO-IEPIIe, MAIPYHTA IJIA POOOTH MaKpo-
peryJaaTopa Haj PO3pOOKOI0 3aXOMiB IOAO 30iJbIIeHHS
Kamitamisaimii (OHZOBOTO pPUHKY, IO-IPyre, 3axoIiB
1040 3MiHM iHBECTUIITHUX IPiOPUTETIB.

+ [e-tope BimsHaueHi muiAxm N0 geTiHizarmii Ta pos-
KpUTTA iH(Mopmarii mpo misiabHiCTH emiTeHTiB, aJe
ne-pakro npuamunu I0SCO 3HaxXonsATh CBOE BUPAKEHHS
Jauitie y nomaHHi ¢opm odimiiinoi ¢inancoBoi 3BiTHOCTI
no HEKIIIIDP.

- Ilosa yBarooo MaKpOPETYJATOPA BaJUIIAETHCS
TAKWH BaKJIMBUI NOKA3HUK OIIHKH (PYHKIIIOHYBaHHSA
PUHKY IiHHUX MalepiB, SK CHiBBiAHOIIEHHS KalliTaJri-
sarii 6ip:xoBoro puuKy mo BBII, 1o Bumarae ymocko-
HaJIEHHS HAIiOHAJBHUX CTAHJAPTIiB 3 ypaxXyBaHHAM
3apy0isKHOTO JOCBiy Ta IMpOBeIeHHS POOOTH 11010 KOH-
IeHTpaIii opranisoBaHoro 0ip:KOBOTO PUHKY.

B ymoBax inTerpamnii Ykpainu y cBiToBU#l eKOHOMiU-
HHUU IIPOCTip, IO IPUCKOPIOE MOJepHisaIiiiHi mpoiiecu
Y eKOHOMIiuHi#l cucTeMi, AOIIJIbHO 3iMCHIOBATU ajall-
TaIil0 CBiTOBOrO MOCBiZy PO3BUTKY (POHZOBOTO PUHKY
Ta WOro iHCTUTYIIMHMUX ACIeKTiB M0 YKpalHCbKUX pea-
aiti. MoskHa 3a3HAYUTU HEOOXiAHICTH PO3POOKYU CUCTEMU
PEeKOMeHJaIiil IoZ0 SMiHM CTPYKTYPH JIiCTHHTOBHUX
KpuUTepiiB BiAMIOBiAHO M0 yCIITHOI MPAaKTUKU CBITOBUX
bougOBUX O6Gip!KOBUX ILJIOWIANOK, II[0 BUMATae PETEJb-
HOTO POSIJVIALY Ta SABJIAE IEPCIEKTUBY IOLAJBIIOrO HAY-
KOBOT'O PO3BUTKY.
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