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Y cmammi po3esisHymo numaHHs Cmso-
PEHHSI 0epxasHo20 opaaHy, Memor yHKY-
OHyBaHHsI K020 € BUPIWEHHS 3aB0aHb Meaa-
peay/osaHHsl hiHaHC0B020 PUHKY YKpaiHu.
BudineHo npobnemy 38's3ki8  (hOHO0B020
PUHKY 3 6aHKIBCbKUM CEKMOPOM 8 KOHMEK-
cmi BOOCKOHa/IEHHS1 [IHBeCcMUYiliHO20 Mpo-
yecy, 30Kkpema W/ISIXOM CMBOPEHHSI yMOB
0151 echekmusHO20 nepepo3nodiny Kowmis
(3aowjadxeHb) B8 EKOHOMIYHUU cucmemi.
Lje numaHHs1 OOC/OXEeHO He Miflbku wooo
hopmyBaHHsI cucmemu hiHaHCoB020 roce-
pedHuymsa, ane U 8 pamkax npobdaemu mnio-

MPUMKU ¢hiHAHCOBOI Ma MakpOeKOHOMIYHOT

cmabinbHocmi 8 KpaiHi. AKUeHm 3p06/1eHo Ha
doyisibHocmi doornpayrosaHHs KoHyenyii pos-
BUMKY (hOHO0BO20 PUHKY Ha OCHOBI aHasnisy
yMo8 (i020 po38UMKY ma MakpOEKOHOMIYHUX
3aB0aHb, W0 cmosimb nepead ypsiooM. 3arnpo-
MOHOBaHO 0BOXemarHicms PO3BUMKY (DOH-
008020 PUHKY, sika nepedbadae noc/ioosHe
cmumMy/io8aHHsi 60p2oso2o, a B8 Modasib-
womy U natiogozo (io2o ceamMeHmis, Wo mMae
CyrnpoBodXysamuch  BUDIWEHHAM  Makpo-
EeKOHOMIYHUX npobsieM, Mos'si3aHUX 3 BUCO-

Pe3sanos K.I.

acnipaHT kadeapy MKHapOAHUX

€KOHOMIYHWX BIAHOCKH
Ta eKOHOMiYHOT Teopil

YHiBepcuTeT imeHi Anbtpeaa Hobens

KUM PUHKOBUM PU3UKOM Ma HeegpeKkmusHoo
CMpPYKMypoto 8/1aCHOCMI.

KntouoBi cnoBa: mezapeay/itosaHHsl, (hOHOO-
BuUll PUHOK, GaHKiBCbKa cucmema, iHeecmuyjiti-
Hul knimMam, romik pecypcis, MakpOEKOHOMIYHA
cmabinisayjsi.

B cmambe paccMompeH Bonpoc co30aHUst 20CY-
0apCmBeHHo20 OpeaaHa, Uesbio QhyHKUUOHUPO-
BaHUSI KOMOpOo20 SIB/siemcsl peweHue 3adaHuli
MeaapeaynuposaHUsi (hUHaHCOBO20 PbiHKa Ykpa-
UHbI. BbidenieHa npobnema csssell ghoH008020
PbIHK& C G6aHKOBCKUM CEKMOPOM 8 KOHMeEKCme
COBEPWEHCMBOBAHUST  UHBECMULUOHHO20  Mpo-
yecca, 8 4acmHocmu fymem co30aHusi yciosull
07151 aghghekmuBHO=0 repepacnpedesieHusi deHea
(cbepexxeHull) B 3KOHOMuHYeckol —cucmeme.
3mom sonpoc uccsiedosaH He MOJIbKO Kaca-
Me/IbHO  (hOPMUPOBaHUST CUCMEMbI  (OUHAHCO-
B020 NocpedHUYecmsa, HO U 8 pamkax npob/iemb|
000epXKU ¢huHaHCOBOU U MakKpO3KOHOMUYe-
ckoll cmabu/ibHoCMU 8 cmpaHe. AKYeHm coesaH
Ha yesiecoobpazHocmu dopabomku KoHyenyuu
passumusi hoHA0BO20 PbiHKA HA OCHOBE aHa/lu3a
ycrosuli €20 pa3sumusi U MakpO3KOHOMUYECKUX
3adaHull, cmoswux neped MpasumesibCmeoMm.
NpedsnoxeHa 0ByxamarHocmb passumusi (hoH-
008020 pbIHKa, MpedycMampusarowasi rocse-
dosamesibHoEe CMUMY/IUpOBaHUe 001208020, a
8 Oa/ibHelWeM U raeso2o e2o CeaMeHmos, Ymo
O0/DKHO COMPOBOXOaMbLCS PEWEHUEM MaKpo3-
KOHOMUYECKUX MPO6/IEM, CBSI3aHHbIX C BbICOKUM
PbIHOYHBIM PUCKOM U He3aghghekmusHol cmpyk-
mypotli cobcmBeHHoCMU.

KnioueBble crnoBa: mMezapeay/iuposaHue, (hoH-
008bIli pbIHOK, 6aHKOBCKasi cucmema, UHBeCmu-
YUOHHBIU K/luMam, MomoK pecypcos, Makpo3Ko-
HoMuYecKasi cmabususayusi.

The article deals with the issue of creating a state body, the purpose of which is to solve the problems of megaregulation of the financial market of Ukraine.
The problem of bond market relations with the banking sector in the context of improving the investment process, in particular, by creating conditions for effi-
cient redistribution of funds (savings) into the economic system, is highlighted. This issue is explored not only in the field of financial intermediation, but also
within the framework of the problem of maintaining financial and macroeconomic stability in the country. The emphasis is on the expediency of revision of
the Stock Market Development Concept on the basis of an analysis of its conditions of development and macroeconomic challenges the government faces.
It has been proposed to develop the stock market in two stages that requires successive stimulation of its debt and in prospect share segment. Against the
background of many unresolved issues within the framework of the law of shareholders, underdevelopment of the institution of minority shareholders and
the reluctance of large shareholders to divest property rights, in the medium-term, more extensive and targeted measures by the Cabinet should touch on
the bond segment as an alternative that complements the banking system of the segment of the financial market of Ukraine. It is emphasized on the urgency
of protecting the investment flow formed by saving from speculative use which leads to inflation of working capital of commodity producers. The two-stage
process of the stock market development should be accompanied by the solution of macroeconomic problems associated with high market risk, which are
conditioned by the speculative and oligopolistic nature of the Ukrainian stock market, and the ineffective ownership structure that impedes the creation of
mass and liquid stock market. Creation of a financial market megaregulator will allow the state to carry out the most effective policy based on the interaction
of the stock market and the banking sector in the direction of solving the tasks of stabilizing macroeconomic processes.

Key words: megaregulation, stock market, banking system, investment climate, flow of resources, macroeconomic stabilization.

MoctaHoBKa npo6nemu.  PyHKLiOHYBaHHSA AHani3 ocTaHHiX AocnipkeHb i nyo6nikauiii.

~

(POHO0BOrO PUHKY K HEOOXIAHOTO €NEeMEHTY €eKo-
HOMIYHOT CUCTEMW B pamKax NUTaHb 3abe3neyeHHs
MaKpOEeKOHOMIYHOI Ta piHaHCOBOI CTabiNbHOCTI
€KOHOMIKM, Oro po3BUTOK, TEMMU EKOHOMIYHOro
3pOCTaHHA € yMOBamMW BMKOHaHHA 3aBAaHb Aep-
)XABHOr0 perynioBaHHA €eKOHOMIKW. Po3rnsHyBLm
OCHOBHI NOMOXEHHSA nporpaM 3axofiB PO3BUTKY
€KOHOMIKKM ypsagy i HauioHanbHOro 6aHky Ykpainu,
AKi CTOCYIOTbCSl MEepPCneKTUB PO3BUTKY HaLioHa/lb-
HOro (POHAOBOIO PUHKY, 3YMMHMMOCbH Ha HacTyn-
HOMY acnekTi, K1 pO3TallOBaHU Ha NepPeTUHi Lmx
nporpam. Vgetbca npo B3aemopiio Ta 6aratorpaH-
HUA 3B’A30K 4BOX B3AEMOAOMOBHKKUYMX Y NPOUECI
nepeposnoainy giHaHCOBMX pPecypciB efnemMeHTIB
(biHAHCOBOIO pPUHKY, a caMe (POHAOBOIO PUHKY Ta
6aHKiBCbKOT cucTemu.
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BrBYEHHIO NPO6/IEM CTAHOB/IEHHS 1 PO3BUTKY (DOH-
[0BOro puHKY YKpaiHu, Moro iHBeCTULIHOT NpuBabun-
BOCTi Ta MeXaHi3aMiB AepXXaBHOro perystoBaHHs npuai-
JIeHO yBary B npauax BiTYN3HAHUX HAYKOBLLB, TakunX AK
O. bapaHoBcbkuii, |. BnaHk, M. [leHnceHko, A. KanunHa,
B. KopHees, M. Kpynka, |. /llotuia, O. MeHapyn, O. Mos-
rouii, M. Hazapuyk, B. OnapiH, B. OcCKo/bCbKWiA,
I. MaBneHko, P. Pak, I TepewieHko, H. TkayeHko,
B. Wenyabko. He3Baxatoun Ha fOCUTb BUCOKUIA PiBEHb
PO3p0o6/IEHHs, O3HayeHa Mpob/emMaTnka noTpedye
nofasibLUnX NornméneHunx, baratoacnekTHmx Ta GinbL
JeTanizoBaHnx HayKoBUX JOCNIIKEHb.

MocTaHOBKa 3aBAaHHA. HVHI B eKOHOMIL Ykpa-
THM BigOyBaeTbCA Oifbll  LWIBUAKE HAKOMUYEHHS
KOLUTIB MOPIBHAHO 3 X PO3MilWEeHHAM. 3pPOCTaHHS
BK/1aAiB HacefeHHsA BHACNIAOK 3HWXKEHHSA npuBabnu-



m EKOHOMIKA TA YIPABJIIHHA HALIOHANIbHAM TOCIOAAPCTBOM

BOCTi BK/1af€eHb B rOTIBKOBY BasltOTy 3Ha4HO NiaBu-
LLMI0 3a6e3MneyYeHicTb 6aHKiB «40BMMMW» rpoLIMMA.

OpgHak B AoKkymeHTax MiHicTepcTBa €KOHOMiIY-
Horo po3BuTKy i Toprieni (MEPIT) Big3HauyeHo, WO
Ha TNi 3poCTaHHA pecypcHoi 6a3n B €KOHOMILi 3a/11-
WAETLCA 3HAYHUM He3aTpebyBaHWil iHBECTULiAHWUIA
noTeHUias, SKUA XapakTepusyeTbCa PO3PUBOM MiX
3a0LWaMKEHHAMN Ta iHBECTUUISIMU. 3rigHO 3 AaHUMK
MiHicTepcTBa Leil po3puB CTaHOBUTL 6/11M3bko 10%
BBIM [7, c. 8]. OTxe, B yMOBax HasiBHOCTi 3HAYHOrO
06CcsAry BiIbHUX KOLUTIB NigNPUEMCTBA, SK i paHile, He
MatoTb MOBHOLLIHHOT MOX/IMBOCTI 3aJ/1ly4eHHs Kanitany
Ha BHYTPILLHLOMY PUHKY (NpO LU0, 30KpemMa, CBig4UTb
3POCTaHHA 3ano3nyeHb 3a Mexamy YKpaiHu). Takum
YMHOM, BKalaHa npobsema Bumarae 6inbll geTasib-
HOro AOCNIAXEHHS.

Buknag oCHOBHOro marepiany pocnigXeHHs.
3rigHO 3 ypagoBMMM MporpaMaMu 3apas akueHT
pobuUTbCA Ha pPO3BUTKY MeXaHi3My iHBECTYBaHHA
aKyMy/ibOBaHMX KOWTIiB GaHkamu 6e3nocepeaHbo
3a [JOMNOMOroH KpeauTyBaHHA MiaAnpueMCTB. 3MeH-
LUEHHS PIBHA CTaBOK 3a AepXaBHUMM LiHHMMKW nane-
paMy HMKYE UiHU 3a/Ty4eHHs 6aHKamn KOLWTIB Ha
PVIHKY 4EM03MTIB CTUMY/TIOE GaHKn A0 KpeauTyBaHHS
nignpuemcTs. Mpioputetn KMY B uili ranysi Burnis-
JaloTb TakuM YMHOM: PO3BUTOK (DIHAHCOBMX PUHKIB
Ma€ 3fiCHIOBATMCA Yepe3 Npu3My BAOCKOHa/IEHHS
iHBECTMLIAHOTO MPOLECY, NEPLL 3a BCE B PO3pi3i CTBO-
peHHA YMOB /19 POPMYyBaHHSA Nepeposnosi/ibHOro
npouecy. OCHOBHWIA aKLEHT pobUTLCA HA CTBOPEHHI
YMOB 4151 KpeauTyBaHHA NigNpUeEMCTB 6aHKIBCbKO
CUCTEMOIO, a Hafgani — PO3BUTKY MeEXaHiamy 3asly-
YEeHHA KOLITIB NpuBaTHUX iHBECTOPIB 3a [A0NOMOro
(hoHA0BOro puHKY [5, c. 18].

Buxogaum 3 uboro, gpaxisui 3 (9OHOO0BOr0 PUHKY
NigHIMal0Tb HU3KY NMUTaHb WoA0 HeobXigHOCTI PO3BU-
TKY B3AEMHMX 3B’SI3KIB LMX €KOHOMIYHUX iHCTUTYTIB.
3okpema, B. KomnaHieub BKa3ye Ha 3B’A30K (DOHAO-
BOr0O PUHKY 3 0GaHKIBCbKOK CUCTEMOK: «CNabKiCTb
6aHKIBCbKOT ccTemun 06yMOB/IOE | cnabkicTb hoHA0-
BOTO PUHKY. | SIKLLLO TaM HEMOXX/TMBO BUTiAHO i HAAIAHO
pPO3MICTUTKM rpoLUi, TO Bifg UbOro cTpaxgae i oHAo-
BWIN PMHOK SIK HacTynHa hasa po3BUTKY chiHaHCOBOI
cthepu» [3, c. 7]. Ha gymky B. OCKOMbCKOrO, TiflbKK
3a HasABHOCTI HaBiTb HE AYyXe CUbLHOro, ane 340po-
BOro 6aHKIBCbKOro CEKTopy YKpaiH1 MOXHa 34INCHUTH
€KOHOMIYHe 3pOCTaHHSA yepe3 pPo3BUTOK (DOHLOBOrO
PVIHKY Ta BifHOBMIEHHS [OCTYNY YKpPaiHCbKMX KOMMNa-
Hil Ha MDbKHapOAHi PUHKN Kanitasly i 3ano3vyeHHs
[3, c. 10].

MUTaHHA 3B'S3KiIB (POHAOBOIO PUHKY 3 OaHKiB-
CbKMM CEeKTOpOM nepebyBaloTb He TifIbKW B MAOLLMHI
hopMyBaHHs crcteMu hiHaHCOBOTO NocepesHNLTBA,
asne i B pamkax npobiemu nigTpuMkM doiHaHCOBOI Ta
MaKpOEKOHOMIYHOI CcTabisIbHOCTI B KpaiHi. Hk 3a3Ha-
Yyasiocb paHilwe, BCi CerMeHTn (PiHaHCOBOrO PUHKY
NOBWHHI ByTW 36anaHcoBaHi. Mpu UbOMY OepXasi
BiBOOUTBLCA OCHOBHA POJib B YMpaBs/iiHHI NpoLecoMm

NigTPUMKKM cTabinbHOCTI Ta 36anaHCcoBaHOCTI dhiHaH-
COBMX MOTOKIB.

HuHi 6araTo haxisLiB hiHAHCOBOroO PUHKY BUC/I0B-
NIOITbCA Ha NIATPUMKY MPOBEAEHHS Y3roKeHol
noAiTUKN Ha piHAHCOBOMY PUHKY. Tak, A. OXpiMEHKO
MOTUBYE I HEOOXIAHICTb YpoKamMun «Kpu3u LOBIpU» B
GaHKiBCbKil cdhepi: 6arato 6aHkiB, SKi iHBECTyBau
Ha nodatky 2017 poKy y 3pocTakoui yKpaiHCbKi akuii,
BiguyBanu BNITKYy npobnemu 3 nNiKBIOHICTIO yepes
3HMKEHHA (DOHAOBOrO PUHKY [6]. KepiBHMK aenap-
TaMeHTy piHaHCOBOI noniTukM MiHicTepcTBa (piHaH-
ciB O. LlepbakoBa Bkasye Ha Te, WO LWe HefaBHO
(POHAOBUIA PUHOK Ta EKOHOMIKa KpaiHn He 3asiexasu
OOMH Big, ogHoro. OfHak, 3rigHo 3 1 cnocTepeXeH-
HAMKW, cUTyauis 3MiHMNacb. B ykpaiHCbki nmanepwu
BKNaAalTbCA HakonuueHHs [leHciliHoro doHay, B
AKOMYy OyayTb pO3MilllyBaTUCh KOLUTWM YTBOPEHOT
B HACTYMHOMY poUi CUCTEMU iMOTEYHOrO KpeauTy-
BaHHS BiliCbKOBOCYX60BLIB. MOX/MBO, SIK 3a3Ha4ae
BOHA, Ha PMHOK BUAAYTb IPOLLIi 3 pe3epBHOro dhoHay.
Takum YMHOM, Ha i AYMKY, MiABULLYETLCS 3HAYNMICTb
(hOHA0BOr0 PUHKY ANsi EKOHOMIKM, L0 BUMarae moro
KOMIM/IEKCHOTO perystoBaHHsA 3 60Ky AepXaBu B pam-
Kax eAnHOI dhiHaHCOBOT NOMITUKMN.

OfHaK HWHI OyHKLUIT Ta MOXNUBOCTI CTBOPEHOrO
Meraperynstopa HemnosHi. ®akTUYHO Noku Lo cdepa
ioro BMAMBY MOLUMPIOETLCA TifIbKM Ha BeCb (POH-
[OBUI PUHOK, a Npouec CTBOPEHHS KOMMJIEKCHOrO
perynoBaHHA (iHAHCOBOrO PUHKY 3arajiom MoXe
6yT” [OCUTE TPUBATUM. |HLWWIA OCHOBHWI CErMeHT
(hiHaHCOBOTO pPUHKY, a came 6aHKiBCbka CcuUCTeMa,
[ocuTb edekTUBHO perynioetbcs HBY, weungwe 3a
BCE, HanGMKUMM YacoM BiH 36epexe CBOT QOYHKLT.
3 ornagy Ha ue B cepefHbOCTPOKOBI NepCnekTuBi
HBY 6yae NpoBOAUTY Y3rOLKEHY NOMAITUKY AN TOrO,
LWo6u chopmyBaTh nepesymoBu A1 NOSABU cnpasgi
«peanibHOro» Meraperynsropa.

OpHak SKWo ANnA 6aHKiBCbKOT CUCTEMU BXE iCHYE
KOHLenuis i po3BUTKY, TO Ansi DOHA0BOIO0 CErMEHTY
(piHaHCOBOTO PUHKY [OUINILHO Ha OCHOBI aHanisy
YMOB 0r0 PO3BUTKY Ta MaKpOEKOHOMIYHMX 3aBAaHb,
O CTOATb Mepes ypsgom, goonpautosatn KoHuen-
Ljit0 pO3BUTKY (POHAOBOIO PUHKY.

Buxogsaum 3i cneumduikn po3BUTKY PUHKOBUX Bif-
HOCVH Ha yKpaiHCbKOMY (DOHLOBOMY PUHKY, BBaXa-
€MO MOX/IMBUM PO3rAsig B pamkax KoHuenuii Bapi-
aHTa pOo3BUTKY LOAO [ABOXETAnHOro (hOpMyBaHHS
cmcTeMm YOHAOBYKX LiHHOCTEN.

PeryntoBaHHs po3BMTKY hOHA0BOIO PUHKY Ha nep-
LIOMY eTani sk Hac/iAoK OCHOBHUX 3aBAaHb y cdepi
(hiHaHCYBaHHS €KOHOMIYHOTO 3pOCTaHHSI Ma€ NPOXO0-
OWTU 3 NO3MUil BpaxyBaHHA MOro 60proBoro xapak-
Tepy PO3BUTKY, LLLOOBU Li/IbOBUM YUHOM CTUMYIOBATM
oopmyBaHHS1 GOProBOro CErMeEHTY PUHKY.

Cnig 3ayBaxknTi, WO MOTOYHWIA NMpoLLEC NepeTBo-
peHHs1 hOHAO0BOr0 PUHKY YKpaiHu € 6araTonsiaHo-
BMM. 3 O4HOro GOKY, 3aBAaHHSAM [epxXaBu € CTBO-
PEHHSI CNPUATANBOrO iHBECTULIAHOIO KAiMaTy, OTXe,




IHOPACTPYKTYPA PUHKY

hopmMyBaHHSA LIEBOIO MexaHiamy npunauey iHBeCcTU-
L B eKOHOMIKY. AKLT, 0GTShKEHI BaHTaxeM npobnem
nepepo3nogisly BAacHOCTI, ANs LbOro He niaxoasaThb.
Came TOMYy akuUeHT Ha nepliomy etarni pPO3BUTKY
HeoOXigHO 3p06UTK Ha PUHKY KOprnopaTUBHUX 06Ai-
rauii. 3 iHWoro 60Ky, Aep)xaBa MOBUHHA 3BEPHYTU
ocobnuBy yBary Ha (QOpMyBaHHA Ta NiABULLEHHSA
€(eKTMBHOCTI 3axofiB, BXWTTS SKMX cnpsiMoBaHe
Ha NigTPMMKY CcTabinbHOCTI (diHaHCOBOT cucTeMM Ta
BUK/IKOYEHHST AMCNPONOopLii hiHaHCOBMX NOTOKIB, L0
NPUBOAATL [0 YTBOPEHHA TpaHcdopMaLiiiHix nepe-
KOCiB B €KOHOMIL,i KpaiHu [4, c. 12].

MepeLwKoaolo PO3BUTKY PUHKY KOPMNOPaTUBHUX
obnirauin € cknagHi NpaBoBi Npouesypu, 3 SAKAMM
noe’si3aHa emicisa ob6nirauii. MNpaBuna peecTpauii
YCKMAaZHIOKTb eMICilo LiHHMX nanepis Ta nigsuLLy-
I0Tb MOB’A3aHi 3 Hetw BuUTpatu. Lle nepelukogxae
3[iACHEHHIO NPSAMMWX IHBECTUL,iA HE TiNIbKN B HEBETMKI
MpUBAaTHI akuioHepHi ToBapuCTBa, ase i y ny6miyHi
akLjioHepHi ToBapucTaa.

Ha Tni iHTepecy, Lo NposBAseETbCA A0 Koprnopa-
TUBHUX Ob6Airauin 3 60Ky He TifIbKu BEUKUX, ane i
cepefHiXx KOMMNaHiii, HeobxigHO CnpoCcTMTU npoue-
Aypy BMMYCKY LibOro BUAY Nanepis.

CTuMy/loBaHHA PO3BUTKY CErMEHTY KoprnopaTuB-
HMX o6nirauiii 3gaTHe He TiNlbk1 BUPILWUUTK Npobnemy
3a/1ly4YeHHs1 AOBrOCTPOKOBUX IHBECTULIAHUX pecyp-
ciB, ane i ccpopmysaTy gieBuii MexaHi3M nepepos-
noainy [OXoAiB B €KOHOMILi, WO AaCTb 3MOTy YHUK-
HYyTU cuTyauii MakpOEKOHOMIYHOI HecTabilbHOCTI, B
6a3unci AKoi nexartb Aucrnponopuii B noTokax tiHaH-
coBux pecypcis [1].

AK BMNAUBAE i3 COLOMOrIYHUX OMUTYBaHb, Mpu-
6113HO0 3% YKPaiHCbKOro HaceneHHs BXe CbOrofHi
roToBi KynyBaTW LiiHHI nanepu. Y 3B’A3Ky 3 TUM, LWO
BOHW € HANGINbLLI 3aMOXHOK YaCTUHO HACE/IeHHS,
06CAr A0AaTKOBMX KOLUTIB, SIKMA MOTEHLIAHO MOXe
6yTn cnpsmoBaHWii Ha (POHAOBWUI PUHOK, OLHIO-
€TbCA ekcneptamn B 10% Big CymapHUX pecyp-
CiB, WO CTAHOBUTb He MeHwe 25 Mapg. rpH., i ue
He Mexa. B cepefiHbOMYy B KpaiHax 3 pPO3BUHEHOIO
PUHKOBOK EKOHOMIKOK 6/M3bKO 4BEPTI 4OPOC/Oro
HaceneHHs € akuioHepamu, 10 95% BifIbHUX rPOLLIO-
BMX KOLUTIB HACENEHHs 36epiracTbcs y dhopmi BKNa-
[iB Ta LiHHMX nanepis.

AHani3 nokasye, Lo LWISAXOM CTBOPEHHS B YKpaiHi
YMOB, CNPUSATANBMX 4NS iHAMBIGYaNIbHUX iHBECTUL, i
B pamMKax PWHKY KOPMopaTWBHMX 06Airauiii, MoxHa
oTpuMaTy obcsAr pecypcis, [OCTaTHIn Ans 3a40BoO-
NEeHHA NoTpebu eKOHOMIKM B iHBECTULIAX MIHIMYM Ha
5 pokiB.

[pibHi iHBECTOpPYM MOBWMHHI OTpUMATW BifIbHWIA
[0CTYN [0 PUHKY, AKWIA rapaHTye MOX/IUBICTb B Oyb-
AKNIA MOMEHT 6e3nepeLukogHo KynuTu abo npogatu
CBOI LiHHI nanepu 3a TBepgumu UiHamn. OpraHisa-
Lisi Npouecy 3a/lydeHHs1 KOLUTIB HACE/IEHHST BUMarae
CTBOPEHHA (DaKTUYHO HOBOTO CEKTOpPY iHppacTpyk-
TYPWU PUHKY, OPIEHTOBAHOIO Ha HaceneHHsa. OgHUM 3

vJ0) | Bunyck 28.2019

MOX/IMBMX CMNOCOBIB LIbOr0 HanpsiMy pPO3BUTKY iH(-
pacTpyKTypu PVHKY € CTBOPEHHS cuctemu ¢hoHAOo-
BUX LEHTPIB. Taki UEHTPU MOBUHHI OYyTWM CUCTEMOIO
opraHisauji puMHKy, 3a AKOi y rpoMagsaH 3'ABNAETHCA
MOX/IMBICTb UMBINI30BaHOI yyacTi B AOro AisiIbHOCTI
3a MiHIMaJIbHUX OpraHi3auiiiHO-TEXHOMOMNYHUX PU3N-
KiB. LleHTpM MOXyTb BUCTynaTu B poni GpokepiB y
BCiX HAasIBHMX cerMmeHTax hOHA0BOr0 PMHKY Ta Ha BCiX
BM3HaHMNX TOProBUX MaiigaHumKax.

YMOBU CTabiNIbHOCTI EKOHOMIKM BUMararThb, LLO6K
B MOTIK NA1aThKHMX rPOLLER Hagxoguna Tifibku Ta vac-
TMHa CYKYNHOrO JoXo4y, sika Bifgnosigae BMMOram
NOTOYHOrO TOBapHOro 6GanaHcy. HagnvwkoBy uac-
TUMHY Ta 6ifblly YacTvHY 3aolamxeHb HeobxigHo
cnpsiMyBaTW B iHBECTULIiHWIA NOTIK. B MailbyTHbOMY
e facTb 3MOry fOCArTM TOBapHOro 6anaHcy Ha 6isbLu
BMCOKOMY PiBHIi, WO (PakTUYHO O3HA4Ya€ 3POCTaHHS
GaratcTBa Hauil Ta >XXWTTEBOrO PIBHSA HACE/EHHS.
OpHak Le cTaHeTbCsa JiMlie 3a YMOBW, WO Aepxasa
3MOXe 3abe3neunTy 3axucT iHBECTULIAHOIO MOTOKY
Bi, CNEKY/IATUBHOIO BUKOPWUCTAHHSA, Sike MPUBOAUTH
00 iHNAUIT 06iroBMX KOLITIB TOBAPOBMPOOGHUKIB.

Ak i byab-aka cuctema 3abesneyeHHs, (PoHAO-
BWIN PUHOK Y CBOEMY PO3BUTKY Ma€ TEHAEHL0 nepi-
OOWYHO MIATBEPAXYBATM BIAOMUIA  KiGEPHETUYHWI
napajokc, 3a SKOro BiAHOCHO aBTOHOMHa 06cC/y-
roByloya cucTeMa Cxu/bHa 30CepepKyBaTucb Ha
BMIACHMX iHTEpecax, HEeXTYKuM CBOIM [O/IOBHUM
npusHadeHHAM. BrKOpUCTOBYHOUM CBOE CTaHOBWULLE
«reHeparopa rpoLuen», (PoHOO0BUIA PUHOK 34aTHWI
reHepyBaTy QiKTUBHWIA KaniTan «3 NOBITPS». 3BUYai-
HWIA 0BIr KaniTasly B EKOHOMIL| € TaK 3BaHM KO/IECOM
Afama CwmiTa, B AKOMY rpoLLi NOC/iA0BHO NPOXOAATL
BCi CTafji Kpyrooo6iry: Big 3apo6iTHOT nfaTn 40 Hako-
NUYeHHs kanitasny. Ha camoperynsoBaHomy QoHZO-
BOMY PUHKY CUCTEMATWYHO BWHMUKAIOTb BHYTPILLHI,
CKOPOYEHI rpoLLIOBi 060pOTU. Taki cnekynATuBHI 060-
poTn BifbyBalOTbCS MepLl 3a BCe MiX nocepenHu-
KaMmu i He focAraltTb EMITEHTIB.

Taka TeHAeHLiA He € BUK/TIIOYHO YKpaTlHCbKOLo. Llie
B MepLuiii nonoBuHi XX ctonitta k.M. KeliHc roBo-
puB: «B Mipy TOro, ik BOLOCKOHAIKETLCA OpraHisadis
PVHKY iHBECTMLj, Hebe3neka nepeBaKaHHSA Creky-
nauii 3poctae. CnekynsHTU He MPUHOCATb LUKOAMW,
AKLLO BOHU 3a/MLLIAKTLCA By/bballkamMm Ha NoBepXHi
PIBHOTO MOTOKY MigNpUEMHUUTBA. [1poTe HUHILLHE
CTaHOBULLE CTaE CEPMO3HNM, KON MiANPUEMHULTBO
NepeTBOPIETLCA B MiXyp Yy BUpi cnekynsuii. Konu
PO3LUMPEHHS BUPOBHMYOrO Kamnitasly B KpaiHi cTae
No6iYHUM NPOAYKTOM AifNIbHOCTI rPasibHOro 6YAMHKY,
BAXKO OuiKyBaTW XOpOLUMX pe3ynbratiB» [2, c. 347].
OpHak cyyacHa ykpaiHCcbKa creuudika (BUCOKOPO3-
BUHEHI hOHAO0BI TEXHOMOrIT, iMNopToBaHi i3 3axoay,
Ha T/1i cNabopo3BMHEHOT PUHKOBOI Ky/bTypy Ta 4ino-
BOI eTukun), 6e3 CyMmHiBY, YCKNaAHIOE BUXih YKpaiH-
CbKOro (pOHA0BOM0 PUHKY 3i CNEKYISTUBHOTO TyNuKa.

3 ornagy Ha ue nepexig Ao Apyroro ertany, Lo
XapaKkTepusyeTbCs CTUMY/IIOBAHHAM BXe He TislbKu



m EKOHOMIKA TA YIPABJIIHHA HALIOHANIbHAM TOCIOAAPCTBOM

po3BUTKY OGOProBOro, asae i nalioBOro CErMeHTiB,
MOBUHEH CYMNPOBOMKYBATUCL BUPILLIEHHSAM  TakuXx
MaKpOEKOHOMIYHMX NPO6GAEM rany3i LiHHUX nanepis
3arasiom:

— BWCOKWIA PUHKOBWIA PU3MK, NOB'A3aHWiA 3i cne-
KYNATUBHUM Ta ONironofiCTUYHUM XapakTepoM ykpa-
THCbKOro (POHA0BOMO PUHKY;

— Heed)eKTUBHa CTPYKTypa B/ACHOCTI, $Ka
nepeLuKoKae CTBOPEHHIO MacoBOro Ta MikBiAHOIo
PUHKY aKLUii.

[nsa Toro wobun cdopmyBatn B pamMkax Apyroro
eTany KOMM/IEKCHUIA BapiaHT DOHAOBOTO PUHKY, KW
peaizye BCi CBOT (DYHKLIT, HEOOXiGHO BUPILLUTY Taki
MUTaHHS:

— 3aKoHogaBye A0onpaloBaHHA HOPM, AKi CTO-
CYIOTbCA 3aXMCTy MNpaB BMACHUKIB LiIHHWUX nanepis;
3MiHa KoHLenLii 3aX1cTy npas iIHBECTOPIB, BUKOPUC-
TOBYBaHOI B YKpalHCbKIA NpakTuli, NnpuBeaeHHs i
[0 3MICTY, NPUAHATOMY B MiXXHapOAHOMY CniBTOBa-
pUCTBI;

— (popmyBaHHS HOBUX PUHKIB, ski 6 cneuiasibHO
nNpu3HaYasIMCb NS BUBEAEHHS Skomora 6inbLuoi
KifIbKOCTI NigNpMEMCTB Ha (POHAOBUI PUHOK KpaiHu;
30Kpema, HeobXigHW PUMHOK AN PO3MILLEHHS LiH-
HWX Nanepis eMITEeHTIB, L0 Hanexartb 40 cepeiHboro
PiBHS KOMMNAaHi 3 HU3bKUMMK CTApTOBUMW YyMOBaMmu
3a/ly4eHHs NoYaTKoBOro Kanitasny;

— 3HWKEHHS HaAMIpPHOro PerynsaTMBHOIO BNANBY
B Mpoueci BUNYCKY Ta AepXaBHOI peecTpauii LiHHUX
nanepis; B paMKax LbOro MMTaHHSA MOXHa 3anporno-
HyBaTW PerynoynM opraHaMm 3HATW 3aliBe BWCOKI,
hakTu4HO 3a6OPOHHI 6ap’epy;

—  3HWKEHHS 3arasibHOr0 PUHKOBOTO PU3NKY LLOA0
TOrO, L0 NPUBOANTb A0 EKCTPEMASIbHUX 3HAYEHb PUH-
KOBOrO pu3unKy (po3paxyHKku B iHO3EMHIli BantoTi, 6e3-
NepeLuKoAHWIA BXif-BUXig, CNEKYNATUBHUX KaniTanis,
3HMKEHHSA pPoSi IHO3EMHKX iHBECTOPIB, NParHeHHs A0
nocnabneHHsa BM/IMBY 30BHILLHIX (PyHAAMEHTa/TbHUX
(hakTopiB, a came LjiH Ha MeTan, cuTyauii Ha hiHaH-
COBUX pUHKaXx B iHLWMX KpaiHax 3 nepexigHo eKoHOo-
MIKOH0);

— nojasblue hopMyBaHHS CUCTEMU Harnsgy 3a
(piHAHCOBUM CTaHOM Y4acHWKIB (DOHAOBOMO PUHKY;
HVHI B LEHTpi yBarm cuctemmn Harnagy nepebysae,
SIK NPaBW/I0, BUKOHAHHA HOPM Ta MpaBwsl, WO pery-
NIOKTh  AiSNBHICTE (POHAOBOIO PUHKY; MibKHapoaHa
npakTvka Mnokasye, L0 LbOro HefoCTaTHbO; BaX/u-
BVM 3aBAaHHAM € Harnsg 3a piHaHCOBUM CTaHOM
BPOKEPCHKO-ANNEPCHLKMX KOMMAHI.

BUCHOBKM 3 MNpPOBEAEHOro AOCAIAKEHHS.
Takum 4MHOM, MigdbuBarun nigcyMOK NpoBeneHOro
aHanisy, Bif3HauYMMO, WO HWHI NPIOPUTETHUM Hanps-
MOM B raslysi po3BUTKY POHLOBOIO PUHKY € NPoo-
BXXEHHSA (pOpMyBaHHS LMBINI30BAHOIO PUHKY B PO3pi3i
nocTaB/ieHNX 3aBfaHb cTabinizauil MakpoeKoHOMIY-
HUX npouecis. BogHoyac MOXHa BUAINUTU npiopu-
TETW B PO3BUTKY OCHOBHWX Or0 CErMeHTIB, a came
PUHKY aKLi Ta puHKY obnirauiii. Ha Tni 6e3nivi HeBK-

pilleHnXx Npo6/geM B paMKax akLiOHEepHOro npasa,
HEPO3BUHEHOCTI IHCTUTYTY MIHOPUTaPHUX akLioHepiB
Ta HebaXaHHA BENIMKUX akujioHepiB ApobuTtn npasa
B/TACHOCTI B CEPeAHbOCTPOKOBIN MepcnekTusi GinbLu
MaclwTabHo 1 uinecnpsMoBaHo 3axogn KabiHeTy
MiHIiCTpiB MOBWHHI TOPKHYTUCb OGAIrauiiHoro cer-
MEHTY SIK aflbTEPHATUBHOIO, SKWA JOMOBHIOE GaHKiB-
CbKYy CUCTEMY CEerMeHTY (DiIHAHCOBOrO PUHKY YKpaiHu.
OTXe, HeobxigHo, Wobu gepXaBHUMY OpraHamm
6yna po3pobsieHa Ta NpuiiHATa MOAENb PO3BUTKY
(POHO0BOrO PUHKY, WO BiANOBIAAE K €KOHOMIYHUM
notpe6am, Tak i ymoBaM pO3BUTKY LbOTO iHCTUTYTY,
wo cknanuca. CTBopuBLLN MeraperynaTop diHaHco-
BOrO PUHKY, AepXaBa 3MOXEe NPOBOAMTX HanbinbLu
edekTMBHY NONITUKY, 3aCHOBaHYy Ha B3aeMOfil umx
[BOX CEerMeHTIB B HanpsiMi BUPILLEHHS NOCTaB/IEHNX
3aBfaHb cTabinizauii MakpoOeKOHOMIYHUX NPOLECIB.
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PROBLEMS OF MEGAREGULATION OF THE FINANCIAL MARKET OF UKRAINE

The purpose of the article. The article deals with the issue of creating a state body, the purpose of which
is to solve the problems of megaregulation of the financial market of Ukraine. The problem of bond market
relations with the banking sector in the context of improving the investment process, in particular, by creating
conditions for efficient redistribution of funds (savings) into the economic system, is highlighted.

Methodology. This issue is explored not only in the field of financial intermediation, but also within the
framework of the problem of maintaining financial and macroeconomic stability in the country. The emphasis
is on the expediency of revision of the Stock Market Development Concept on the basis of an analysis of its
conditions of development and macroeconomic challenges the government faces.

Results. Based on the assertion that all segments of the financial market need to be balanced, the state’s
decisive role in managing the process of maintaining stability and balance of financial flows has been empha-
sized. The expediency of conducting a coherent policy in the financial market by its main regulators is pointed out.

But if the concept of banking system development has already existed, then for the stock market segment
of the financial market it is necessary to revise the Concept of Stock Market Development on the basis of an
analysis of its conditions of development and macroeconomic problems the government faces.

Taking into consideration the specifics of market relations development in the Ukrainian stock market, it is
possible to consider the variant of development from the standpoint of a two-stage formation of the system of
stock values within the framework of the Concept.

It is stated that the current process of the Ukrainian stock market transformation is multifaceted. On the one
hand, the state’s task is to create a favorable investment climate and, in this regard, to construct an effective
mechanism for inflow of investments into the economy. Against the background of many unresolved issues
within the framework of the law of shareholders, underdevelopment of the institution of minority shareholders
and the reluctance of large shareholders to divest property rights, in the medium-term, more extensive and
targeted measures by the Cabinet should touch on the bond segment as an alternative that complements the
banking system of the segment of the financial market of Ukraine. Stimulation of the corporate bonds segment
development can not only solve the problem of attracting long-term investment resources, but also create an
effective mechanism for redistribution of income in the economy, which will allow avoiding a situation of mac-
roeconomic instability, in the base of which there are disproportions in the flow of financial resources.

On the other hand, the state should pay special attention to the formation and increase of the effectiveness
of measures aimed at maintaining the stability of the financial system and the elimination of financial system
imbalances, which lead to transformational distortions in the economy of the country.

Transition to the second stage, characterized not only by stimulation of the debt but also share sector devel-
opment, should be accompanied by the solution of macroeconomic problems associated with high market risk,
which are conditioned by the speculative and oligopolistic nature of the Ukrainian stock market, and the inef-
fective ownership structure that impedes the creation of mass and liquid stock market.

Practical implications. Creation of a financial market megaregulator will allow the state to carry out the
most effective policy based on the interaction of the stock market and the banking sector in the direction of
solving the tasks of stabilizing macroeconomic processes.

Value/originality. In our research we have studied the issue of a state regulatory body creation the func-
tional aim of which is to solve the problems of the stock market and banking sector interrelation in the con-
text of investment process improvement. Against the background of an increase in the resource base of the
economy, there is still a significant unrealized investment potential, characterized by a gap between savings
and investments. So, the effectiveness of these relationships remains low, which determines the prospects for
further research into this problem.
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