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Y cmammi posenstHymo cymHicmb ma iHgbpa-
cmpykmypy (bOHO0B020 PUHKY YkpaiHu. 30il-
CHEHO aHa/1i3 po3BUMKY (hOHO0B020 PUHKY YKpa-
HU. Oxapakmepu308aHO mpuU OCHOBHI MOOesi
opeaHisayii (hboHO0B020 PUHKY: aMepuKaHChKY,
esporielickky ma 3miwaHy. BcmaHog/ieHo,
Wo amepukaHcbka Modeslb (hOHOOBO20 PUHKY
6i/ib QuHaMibHa, HX esporelicbka, i 30amHa

adanmysamucsi 00 6yOb-sIKUX 3MiH 2/106a/1bHOI

€KOHOMIYHOI KOH'FOHKMYpU;  HAUMOWUPEHIWO0
y c8imi BBaaembCsl 3MiluaHa MOOe/ib, sika
MOEAHYe y cobi pucu 080X rornepedHix mooenel.
Buokpem/ieHo OCHOBHI 3aKOHU y cghbepi npaso-
B020 pe2ysiroBaHHs1 (hoHO0BO20 PUHKY YKpaiHu
ma €C. BusHa4eHO npobsiemu byHKYiOHYBaHHS
POHO0BO2O pUHKY YkpalHu. Ornuparyucb Ha
docsio esporielickKux kpaiH, BUOIIEHO OCHOBHI
3ax00U W000 YOOCKOHA/IEHHSI, MOKPaUJEHHS ma
cmabinizayii ykpalHcbko2o ¢hOHO0BO20 PUHKY.
O6rpyHmMoBaHo, WO 2apMOHi3ayisi yKpaiHCbKo20
3aKoHodascmsa BIOMOBIOHO 00 €BPOMeliCbKUX
HOPM  Cripusimume  NPUBEOEHHIO  (DYHKUIOHY-
BaHHsI CUCMEMU HayiOHa/IbHO20  Yrpag/liHHS
(hOHOOBUM PUHKOM y BIOMOBIOHICMbL A0 €8pO-
1eliCbKoi npakmuku.

KniouoBi cnoBa: yiHHI nanepu; c¢hoHAoBul
PUHOK; choHO0Ba bipxka; Modesii opaaHisauyji ghoH-
008020 PUHKY; €8poiHMezpayisi; npasose peay-
JT0BaHHST (hOHO0BO20 PUHKY; MPOGEMU; 3aX00U.

B cmambe paccMOompeHb| CYWHOCMb U UHGbpa-
cmpykmypa  (hOHO0BO20 ~pbIHKA  YKpauHbl.

OcywecmesneH aHa/iu3 passumusi  (hoHOO-
B020 pbiHKa YKpauHbl. Oxapakmepu308aHbl
mpu  OCHOBHbIX MOOeNU OpeaHu3ayuu (hoH-
008020 pbIHKA: aMepuKkaHcKas, esporielickas
U CMewaHHasl. YcmaHOoB/IeHo, 4Ymo amepu-
KaHcKasi Mode/ib (hOHO0B020 pbiHka 6osee
duHamuyHasi, Yem esponelickasi, U criocobHa
adanmuposamsCsi K JI06bIM  U3MEHEHUSIM
2/106a/1bHOU  3KOHOMUYECKOU  KOHBIOHKIMYPbI;
pacripocmpaHeHHoU 8 Mupe cyumaemcsi cMe-
waHHasl Mooe/ib, Komopasi codemaem 8 cebe
uepmbl 08yX npedbioywux mooesel. Bbide-
JIEHbI OCHOBHbIE 3aKOHbI B CGhepe Mpasoso2o
peaynuposaHusi (hoHO0B020 PbIHKA YKpauHbl
u EC. OnpedesnieHbl rpobriembl (hyHKUUOHU-
posaHusi (hoHA0B020 pbiHKa YkpauHbl. Onupa-
SICb Ha OrbIim esponelicKux cmpaH, BbI0eeHbI
OCHOBHbIE MEPOrpUSIMUST M0 COBEPWEHCMBO-
BaHUIO, Y/IYHWEHUD U cmabu/iusayuu ykpauH-
CK020 (hOHO0B020 pbiHKA. O6OCHOBaHO, 4YMO
2apMoHU3ayusi  yKpauHCKo20 3aKoHoO0amerib-
cmga 8 coomsemcmsuu ¢ esponelickumu Hop-
Mamu 6ydem criocobcmsosams  MPUBEOEHUID
ChyHKUYUOHUPOBAHUST CUCMEMbI HaYUOHa/IbHO20
ynpasneHusi (hoHO0BbIM PbIHKOM 8 cOOmBem-
cmaue ¢ esporielickoll npakmukod.

KnioueBble cnoBa: yeHHble Gymazu; ¢hoHOO-
BblIli PbIHOK; ¢hoHOOBasi bupka, Modesu opea-
Hu3ayuu ¢hoHO0B020 PbIHKA, eBPOUHMezpayus;
rpasosoe peay/uposaHusi (hOHO0BO20 PbIHKA;
po6/IeEMbI; MEPOMPUSMUS.

In article the essence and infrastructure of the stock market of Ukraine are considered. It was established that the stock market is the main component of the
Ukrainian market economy, contributes to the restriction of monopoly, creates favorable conditions for competition, as well as rational allocation of financial
resources. It was done, the fund market for Victorian low specific functions in economic policies, the very same development of which was carried out at the
same time as the main role of functional functions in our own department. The analysis of the stock market development in Ukraine showed that the share of
securities traded freely in the stock market does not exceed 10,96 % of its total turnover. Three main models of the stock market organization are described:
American, European and mixed. It is revealed that the American stock market model is more dynamic than European and is able to adapt to any changes
in the global economic situation; the most widespread in the world is a mixed model that combines the features of the two previous models. It is argued that
in view of Ukraine's proclamation of a course on European integration, the domestic stock market and its infrastructure can not develop in isolation from
European experience and global trends in the transformation of capital markets. The basic laws in the field of legal regulation of the stock market of Ukraine
and the EU are set out. The problems of functioning of the stock market of Ukraine are determined. Relying on the experience of European countries, the
main steps have been taken to improve, improve and stabilize the Ukrainian stock market. Implementation of the above-mentioned measures will allow to
expand the stock market infrastructure and create favorable conditions for placing financial resources, improve corporate governance, stimulate investment
activity in the country, promote integration into the European and world capital markets. It is substantiated that harmonization of Ukrainian legislation in
accordance with European norms will facilitate the functioning of the system of national stock market management in accordance with European practice.
Key words: securities; Stock Market; Stock Exchange; models of stock market organization; European integration; legal regulation of the stock market;
problems; take action.

MocTtaHoBKa npo6Gnemu. NporonowexHnii Ykpa-
THOK KypC Ha IHTerpauito y €eBpOneincbki CTPYKTypu
notpebye Hacamnepes OOPMYyBaHHS  Cy4acHOI
BMCOKO PO3BUHYTOT €KOHOMIKM1, 3aCHOBaHOI Ha HOBIT-
HIX [OCArHEHHSAX HayKu, TeXHIKM, TEXHONOTIN, iHdop-
Mauii Towo. Peanizaujisi 3a3Ha4€HOT METU HEMOX/IMBA
6e3 3a/ly4eHHs] 3HA4YHUX [HBECTULiHUX pecypciB.
[oCBifl EKOHOMIYHO PO3BMHYTUX KpaiH CBIAYUTb, LLO
OZHUM i3 TONIOBHUX [KEpen 3a/lyyeHHs kanitany Ta
CNpsIMYyBaHHSA Ha iHHOBAL,iliHNI/ PO3BUTOK EKOHOMIKM
€ (DOHA0BUIA PUHOK.

AHania ocTaHHiX pocnimkeHb i nyGnikauii.
Unmasio BIiTYM3HSAHUX aBTOPIB 3aiMatoTbCs BMBYEH-

Glf) Bunyck 31. 2019

HAM Npo6sieM po3BUTKY (POHAOBOTO PUHKY: M Anek-
ceeB, C. Apxiepees, Jl. TpuueHko, HA. 3iHYeHKO,
I. IBaxHeHko, K. KasimHeub, |. Kuutok, B. KopHeeB,
B. KpaBueHko, |. Mlotuid, K. ManuweHko, A. MipknH,
H. MewwepoBa, O. Mosrosuii, H. HaBpoLbka, A. MNepe-
caga, M. MonnaBcbka, B. OckonbCcbkuii, B. POEHKO,
O. Contuc, I. TepelyeHko, B. YHUHeUb-XoaakiBCbKa,
B. Wenyabko, |. LLKoNbHWK Ta iHLWi. TakoX 3ac/yroBy-
I0Tb Ha yBary AOCNiMKEeHHS Takux 3axigHUX aBTopiB,
aK ®. AneH, P. bepHapg, A. ByT, M. KBIHTIH, P. Jl€BIH,
M. XapTmaH Ta iHWi. OgHak geski npobnemHi acnekTu
pO3BUTKY (POHAOBOIO PUHKY YKpaiHW 3anunliaroTbCs
nosa yBarow Ta noTpebytoTb NOAASbLIOTO BUBYEHHS.



m [POLWI, ®IHAHCW | KPEAUT

MocTtaHoBKa 3aBAaHHA. MeTol cTaTTi € Aocni-
[KEeHHS1 0CO6/IMBOCTEN PO3BUTKY Ta (hYHKLIOHYBaHHS
YKpaiHCbKOro  )OHAOBOIO  PUHKY, BMPOBAKEHHS
CBITOBOrO [OCBily PO3BWUTKY PUHKY LiHHUX narepis
B YKpaiHi.

Buknag ocHOBHOro marepiany AocnigXeHHs.
®OHA0BUIA PUHOK € OCHOBHOIO CK/1a40BOK YaCTUHOD
YKpaiHCbKOT PUHKOBOT €KOHOMIKW. BiH cnpusie obme-
YXEHHIO MOHOMNOMI3MY, (POPMY€E CNPUATANBI YMOBU
0N KOHKYpPEHUiT, a TakoX paLjioHa/IbHOro po3Mi-
LLleHHA dhiHaHCcoBUX pecypcis [1].

3rigHo i3 3akoHOM YkpaiHu «[po UiHHI nanepu
Ta (OOHAO0BUIA PUHOK» LIIHHI Nnanepu — ue AOKYMEHTU
BCTAHOB/NEHOI hOpMY 3 BIAMNOBIOHUMU PEKBI3UTaAMN,
O 3acBig4vytoTb HAsIBHICTb TPOLLIOBUX abo iHLIMX
MaiHOBUX NpaB, BM3HA4YalTb B3AEMUHN MK OCOOO0H0,
a TakoX nepegbayaloTb BUKOHAHHA 3000B’A3aHb
LLIOZ10 YMOB IXHbOr0 PO3MiLLIEHHSA [2].

®OHA0BUIA PUHOK BUKOPUCTOBYE HU3KY cneuudiy-
HUX (PYHKLIA B €KOHOMIYHI nonituui KpaiHu. Came
TOMY IAOr0 PO3BUTOK Ta BMPOBaKEHHS MNPOBIAHMX
iael woao 36iNbleHHsT MOro yHKLOHaIbHOCTI €
NPIOPUTETHNMIN 3aBAAHHSIMMU.

IHcbpacTpykTypa hoHA0BOIO PUHKY YKpaiHu npea-
CTaB/fieHa 3HA4YHOK KIMbKICTIO NpodecinHMX y4ac-
HVKIB, cepef, AKMX Halibisibll BaK/IMBOK J1aHKOK €
opraHisaTopu TopriB — oHAO0BI GipXi, AiSANbHICTb SKNUX
CnpsiMOBaHa Ha CTBOPEHHS OpraHi3aLiliHyX, TEXHO/O-
riyHunX, iHoopMaLiiH1X, NPaBOBUX Ta iHLIMX YMOB A1
36MpaHHs Ta NOLWMPEHHS iHGhopmMaLii Woao nonuTy 1a
NPONO3uLLiT, NPOBEAEHHA perynsapHUX Topris (oiHaHCOo-
BYMW IHCTPYMEHTaMM Ta BUPILLEHHST CMOPIB MiX Yrie-
Hamu opraHizaropa Topris Towo [3, c. 145].

AHani3 po3BuTKYy OOHA0BOr0 PUHKY YKpaiHW CBia-
YnTb, WO YacTKa onepawiil 3 LiHHUMKX nanepamu, sKi
BiJIbHO 06epTalTbCA Ha POHA0BOMY PUHKY, HE nepe-
Buulye 10,96% Big 1ioro 3arasibHOro oo6iry. 3arasib-
HWi1 06CAr BUMYCKIB €MICIHMX LjiHHMX NanepiB y CiyHi
2018 p. ctaHoBMB 3,8 M/IpA. TPH, WO OGinble Ha
757 MH. TPH. NOPIBHAHO 3 BIAMOBIAHMM MNepiofoMm
2017 poky (3,02 mnapa. rpH.). MpoTsarom civyHa 2018 p.
HauioHanibHOK KOMICI€ 3 LiHHMX nanepis Ta QoH-
[0BOr0 pPUHKY 3apeecTpoBaHO 9 BUMYCKIB akuiil Ha
cymy 289,9 MAH. rpH. Ta 11 BunyckiB obnirauin nia-
NPUEMCTB Ha cymy 954,7 MJ/H. TpH. 3a pesynsraramu
TOPriB Ha OpraHi3oBaHOMY PUHKY LIHHUX nanepis
NpoTArom ciyHsa 2018 p. o6¢cAr 6ipXKOBUX KOHTPAKTIB
3 LiHHUMK nanepamu ctaHoBmB 21,5 mnpga. rpH. MNpo-
TArom ciyHa 2018 p. nopiBHAHO 3 gaHumy 2017 p.
06CcAr GIPXKOBUX KOHTPAKTIB i3 LiHHMMK nanepamu
30inbwmnBcA Ha 49,4%. Hanbinblinii obcsar Topris 3a
(hiHaHCOBUMM HCTPYMeHTaMy 3acpikcoBaHo 3 Aep-
XaBHUMM obniradismm Ykpainu — 20,1 Mapa,. rpH., Wo
cTaHoBUTbL 93,6% Big, 3arasibHOT0 06CAry GIpPXXOBUX
KOHTpakKTiB [4].

OTxe, He3BaXatouM Ha NO3UTMBHY AMHAMIKy OCHO-
BHMX MOKa3HWKIB PO3BUTKY BITYM3HAHOIO (POH0BOrO
PVIHKY, AOT0 SIKICHI XapaKTepUCTUKM 3HAXOOATLCS Lie Ha

HM3bKOMY PIiBHI, L0 NepeLuKospKae oMy edekTMBHO
BMKOHYBaTK (PYHKLUil, NOB'A3aHi i3 3a/lyyeHHAM Ta
nepepo3noizioM iHBECTULINHMX pecypciB Ans 3abes-
neyeHHs1 ctabisIbHOro eKOHOMIYHOro PO3BUTKY [5].

BesnepeuHo, 3 orns4y Ha He3HauyHy eBOJIOLH0
HauioHa/IbHOro POHA0BOr0 PUHKY, HEMOX/IMBO MOpIB-
HIOBaTV MOro 3 (YOHAOBMMMW PUHKAMWU PO3BUHEHUX
LepXxaB, aie € CEeHC OpPIEHTYBATUCSH Ha HUX.

Y CBITOBIA MpakTUUi BWAINAKTL TPU OCHOBHI
Mogeni opraHizaujii QOHA0BOr0 PUHKY: amepuKaH-
CbKy, EBPOMNENCHKY Ta 3MiLlaHy.

3a amepuvikaHCbKol Mogeni 6aHkam 3ab0poHEHO
3aiMaTncsa Aeskumn Brgamun npogecinHoi Ta Henpo-
dheciliHOT Aisi/IbHOCTI Ha (DOHAOBOMY PUHKY. IHBECTY-
LiiHI 6aHKK, hoHAM, KOMMaHIT 3aiMatoTb LEHTPasibHe
MiCLe Ha ameprKaHCbKOMY (OOHAOBOMY  PUHKY.
Lla modenb xapakTepusyeTbCs 3AJNCHEHHSAM Aepxa-
BOH YXOPCTKOrO PerysitoBaHHs Ta Harsisgy 3a noBegiH-
KOK Ha PUHKY YYaCHUKIB Yrof, i3 LiHHMMMK nanepamu.
[nsa CLUA BnacTvBe NOBHE PO3MEXYBaHHS MiXX KOMep-
LiHOO Ta IHBECTULHOIO AiS/IbHICTIO 6aHkiB [6, C. 5].

Big3Hauvnmo, o aMepukaHcbka Mofesb Y KiHue-
BOMY BUrnagi € Tinbkn B CLUA. €Bponeiiui aatoTs i
BMCOKY OLLiHKY edbekTnBHOCTI. LA Moesnb € 3paskom
ANs HacnigyBaHHA Ans 6aratboX KpaiH, siki nparHyTb
cTBOpPUTU y cebe uMBINi30BaHWn (POHAOBWIA PUHOK.
CunbHWiA GiK perynoBaHHA aMepuKaHCbKoro poH-
[OBOTO PUHKY — Lie CTBOPEHHS CneLia/ibHOro iHCTU-
TYTY: KOMICIi 3 LiHHMX nanepis i 6ipx, L0 3a6e3nevye
OOCSITHEHHSA MOCTaB/IeHNX uinen [7, c. 159].

AMepuKaHcbka mMmofens HoHAO0BOro PUHKY BiflbL
OMHaMiyHa, HDK €eBponelicbka, i 3gaTHa aganTyBa-
TUCA [0 OyAb-AKMX 3MiH r106a/1bHOI €KOHOMIYHOI
KOH'HOHKTYpW.

B €Bponi He 3HaNAEeTLCS | ABOX KpaiH, W0 MarTb
abCo/THO OHAKOBI MeXaHi3MW [epXaBHOro pery-
NoBaHHA POHAOBUX PUHKIB. OfHaK HasiBHa eBponeit-
cbka creyudika.

Bucoka npaBoBa KynbTypa BeAEHHS 6i3Hecy,
y TOMY YUC/li | HA (POHA0BUX PUHKAX, € OAHIEIO 3 r0N10-
BHMX O3HaK EBpPOMencbkoi Mogeni. Takox nowmnpeHe
camopery/oBaHHs, TO6TO AO6POBiNbHA MiATPMMKA
NPUAHATMX 3aKOHOA4ABUYMX | €TUYHMUX HOPM, MpaBui
i JOrOBOpPIB He 3Bi/IbHSIE Bif BiAMNOBIAA/ILHOCTI KOro-
Hebyb i3 Cy6’'eKTIB PUHKY LiHHUX nanepis, WO nopy-
LMW 3aKOH [7, c. 159].

HalisickpaBilumm  MpuKIagoM  €BPONENCchbKol
Mogeni € mopgenb (POoHAOBOIO PUHKY HiMeuumHu,
TOMY 11 4acTo Ha3uBalOTb «HiMeLbka». TakoX Taka
cuctema gie y BenunkobpuTtaHii, LWseiuapii, Benebrii,
ITanii, ABCTpii TOoWo [8, c. 146].

PosrnaHyTi mogeni B UNCTOMY BUIIALI € TiSlbKu
B HimeuunHi Ta CLUA. OpHak HaMoOLIMPEHILLIOH
B CBITi BBaXAETbCA 3MillaHa MofAesib, siKa NOEHYE
y cobi pucu ABOX mnonepegHix moaeneli. 3miwaHa
MoAenb Aie B GifbLLIOCTI KpaiH CBITY, 30kpeMa y dpaH-
uii, AnoHii, MiBaeHHin Amepwuui, MiBaeHHO-CXigHIn
Asii Ta iH. BignosigHo Ao uiei mogeni Ha hoHA0BOMY
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PUYHKY CDYHKLiIOHYIOTb K NPOGIECIIiHI yYaCHMKN, Tak
i GaHKIBCbKi YCTaHOBM Yy BUMMALI YHiBEpCcalbHUX Ta
cneuianizoBaHux [9, c. 39]. Ak cBiguaTb AaHi, y CBITI
npn6am3Ho y 10% kpaiH (OyHKUiIOHYE eBponeincbka
mogenb, y 30% — amepuKaHCbKa MOAefb, Y peLuTi
KpaiH (60%) fie Tak 3BaHa «3MillaHa» MoAesb.

YkpaiHCcbkuii (hOHA0BUIA PUHOK NOEAHYE Y COBi pucu
sIK aMEepPUKaHCbKOT, TaK i eBponelicbkoi moaenei [10]:

1. BignoBigHO A0 pekoMeHAauil ameprKaHCbKNX
eKcnepTiB opraHizoBaHa poboTa HaujioHaslbHOI KOMi-
cil 3 LiHHUX nNanepis Ta poHA0BOro pUHKY (HKLIM®P);
3aCTOCOBYHOTbCS MEXaHI3MW PErysiaTUBHOIO BNANBY
Ha PWMHOK; NPOAOBXYETbCA poboTa Haf YAOCKOHa-
JNIEHHsIM 3aKOHOAABCTBA; BMPOBAMXYETbCA CUCTEMA
[EPXXaBHOTO MOHITOPUHIY YYaCHUKIB PUHKY.

2. IHdOPaCTPYKTYPHI iIHCTUTYTU PUHKY CDOPMYHOTBLCA
B YKpaiHi Ha OCHOBI NMPMHUMMIB, GNN3bKNX 00 AMPEK-
TMB €Bponeicbkoro CnieToBapucTea. Lie cTocyeTbes:
GipPXOBUX | AENO3UTapHMUX CUCTEM; CMOCOBIB perynio-
BaHHS PUHKIB MOXIAHUX LIHHMX nanepiB; hiHaHCOBUX
MPOAYKTIB; perysitoBaHHSA BEKCE/bHOro 06iry; ynposa-
[DKEHHS CyYaCHUX CTaHAapTiB OyXranTepcbkoro 06.iky
Ta 06MiKOBOT CUCTEMU PUHKY 3arasiom.

YKpaiHCbKa «3MilaHa» MoAeNb POHA0BOIO PUHKY
XapaKTepusyeTbcs TUM, O KOMepLiliHi 6aHkn 34ii-
CHIOOTb SIK TpaawuuiliHy 6GaHKIBCbKy, Tak i iHBecTu-
LiliHy OisiNbHICTb.

Omxe, 3BaxalwuuM Ha MPOrosioLeHHa YKpaiHo
KYpCY Ha €BPOMNECbKY iHTerpaLjto, BiTYN3HSAHNIA GOOH-
[OBWI PUHOK Ta MOro iH(pacTpyKTypa He MOXyTb
pO3BMBaTUCSA i30/1bOBAHO Bif, €BPOMNENCHKOr0 AOCBIgY
i CBITOBUX TeHAeHLUIT TpaHcdopmaLil puHKIB Kanitasny.
OpHak hoHAoBUI pUHOK €C po3BMBaBCA Y KOXHIl
OKpeMili KpaiHi 3a BNaCH1MMW 3aKOHaMu Ta npasuiamu,
AKI BigPI3HATLCA MK co60t0. Lie nepelukomkae cop-

MyBaHHIO EKOHOMIYHOTO MPOCTOPY [/ CTBOPEHHS
€vHoro poHA0BOro puHKy €C [11]. Tomy 3rigHo 3 npa-
BMNaMu €sponeiicbkoro Co3y Woa0 3abe3neyeHHs
(hOHA0BOTO PVHKY Y MO0 KpaiHax NPUAHATHUM € NPUH-
uMn npeBasIloBaHHA HaUiOHa/IbHOrO 3aKOHOAABCTBA.
Buxofsuum 3 Lb0oro, po3BUTOK (DOHAOBOrO PUHKY Ykpa-
THU NMOBWHEH OPIEHTYBATUCA Ha AOCBIA €BPONENCHKMX
KpaiH i3 BpaxyBaHHSIM HaliOHa/lbHMX OCOOMMBOCTEN
Ta BNacHOro 3aKkoHodascTBa (Tabsn. 1).

Ha ocHOBI NpoBeAeHOro aHasizy Cy4acHoro ctaHy
(oyHKUiOHYBaHHA (DOHAOBOIO PUHKY YKpaiHu cnif,
BUAINNTY Taki npobnemu [13]:

1. HepockoHanicTtb KOHKYPEHTOCNPOMOXHOCTI
(hOHAOBOrO PUHKY BUNAMBAE i3 TOMO, WO HE OOCUTb
CNPpUAT/IMBOIO € AepXXaBHa MNosiTuka LWoao onogar-
KyBaHHSA Ha (hOHA0BOMY pPUHKY. He 3aBxan 3AilicHto-
€TbCS ONPUIOAHEHHS BaroMoi iHdhopmalLiii Npo pyHOK
LiHHMX nanepis, AOMIHYHOUMMM LIHHAMW nanepammn Ha
PUHKY 3aNULWLIA0TLCA AepXXaBHi, WO MeBHOK Mipoo
nepeLLKoaKae BUMYCKY HOBMX i3 6OKY NiAMNPUEMHNLb-
KX CTPYKTYP.

2. MNpo6nema nogaTkoBOro CTUMY/IIOBAHHA PO3-
BUTKY (POHAOBOrO PWHKY MOTPEOYe 3BiSIbHEHHS Bif
06K/1afEeHHA NOAATKOM Ha NPUOBYTOK MiANPUMEMCTB Ta
nofaTkom Ha [oAaHy BapTiCTb HEKOMEpLHUX opra-
Hi3aLiin (hOHA0BOrO PUHKY; CKacyBaHHSA NaaTu 3a pee-
cTpauito iHdhopmaLii Npo HOBWIA BUMYCK LIIHHUX nane-
piB. Takox 40Ui/IbHO BIAMOBUTUCS Bif, ONoAaTKyBaHHSA
KYPCOBMX Pi3HULb, L0 BUHUKAIOTB Mif Yac nepepaxy-
BaHHS y HaLiOHa/IbHY BaUTHOTY IHBECTMLi Ha (DOHAO-
BOMY PUVHKY, SiKi HAAXOAATb B IHO3EMHIli BatOTI.

3. Mpobnema KOpPNopaTUBHOIO YMpPaBAiHHA PUH-
KOM rnonsra€ B HeEOOCKOHaslili CUCTEMi PO3KpUTTA
iHdhopMaL,ii Npo BapTICTb LiHHUX NanepiB Ta 00’ekTn
iHBECTYBaHHS Yepes iHCTPYMEHTU (DOHAL0BOr0 PUHKY.

Tabnuuya 1

OCHOBHI 3aKOHM Yy cthepi NpaBoBOro perynoBaHHA DOHA0BOro PUHKY YKpaiHu ta €EC

€C

YkpaiHa

OvpektnBa 2004/39/€EC  €Bponelicbkoro [MapnameHTy
Ta Pagu Big 21 kBiTHA 2004 p. WOA0 PUHKIB (DiHAHCOBUX
IHCTPYMEHTIB.

3akoH YkpaiHu Big 23.02.2006 p. «[Mpo uiHHI nanepu Ta
hOHA0BUI PUHOK.

[OvpektnBa Paan 85/611/€EC npo y3arasibHEHHS 3aKOHIB,
LLIO CTOCYKOTbCS IHCTUTYTIB CNiJIbHOTO iIHBECTYBaHHS.

3akoH YkpaiHu Big 15 6epesHa 2001 p. «Mpo iHCTUTYTK
CNiSIbHOTO iHBECTYBaHHSA (MaiioBi Ta KOPNOPAaTVBHI iIHBECTU-
LiHi dooHaM)».

[npekTBa €Bponeicbkoro MapnameHTty Ta Pagn 2001/34/
€C Bif 28 TpaBHA 2001 p. Npo JOMNYCK LiHHMX nanepis 40
odiliiHOro NiCTUHry Ha POHAOBIN GipXi | NPOo iHhopmaLito,
LLI0 NoBMHHA GyTK ony6/ikoBaHa.

PiweHHa HKUM®P Big 14 rpyaHa 2012 p. «[Mpo 3arBep-
[KeHHA T10N0XEHHA NpPo  (DYHKLiOHYBaHHA  (DOHA0BUX
BipXx».

[npekTnBa €Bponeiicbkoro MapnameHTy Ta Pagn 2004/109
Bif, 15 rpyaHsa 2004 p. npo rapMoHi3aL,ito BUMOT LLoA0 Npo-
30pOCTi iHhopMaL,ii NPO eMITEHTIB.

PiweHHsa OKLMN®P Big 24 rpygHa 2013 p. «[po 3artBep-
[KeHHA TMoNoXEeHHA NPO PO3KPUTTA iHpopmaLii emiTeH-
TaMu LHHVX nanepis».

[npekTnBa €Bponeiicbkoro MapnameHTy Ta Pagu 2003/6/
€C Big 28 ciuHa 2003 p. Npo iHcanaepcbKy AisbHICTL Ta
MaHiny/I0BaHHS PUHKOM.

PiweHHa HKLIN®P Big 5 BepecHsa 2011 p. «[po 3arsep-
KeHHA Mopagky 3anobiraHHa MaHinyiBaHHIO LiHaMu nig,
yac 3gjficHeHHs1 onepawiii i3 LiHHUMK nanepamn Ha hoHao-
Bili GipXi».

[JvpektnBa €Bponeiicbkoro MapnameHTy Ta Pagn 98/26/
€C Big 19 TpaBHA 1998 p. WOA0 KNiPUHTO-PO3paxyHKOBOT
LiSANbHOCTI.

PiweHHsa OKLUM®P «Mpo 3arBepmkeHHs MoNoXKeHHsS npo
PO3paxyHKOBO-KNIPUHIOBY [iSi/IbHICTbY.

Lxepeno: [12]

yA0]o)| Bunyck 31. 2019




m [POLWI, ®IHAHCW | KPEAUT

4. Mana po3bygosa iHppacTpykTypu (hoHL0BOIO
PUHKY nNOTpebye opraHizauii 06MiHy iH)opmayieto
MK opraHisauiinHo othopMAEHNMN PUHKAMMW, OCKINTbKN
Takoi opraHisauii Haternep Hemae. TakoX BUHUKAE
HEeOoOXiAHICTb 3anpPoBaKEHHS €MeKTPOHHOIo AO0KY-
MEHTOO0biIry nif Yac yknagaHHsa Ta BUKOHaHHS yrof i3
LiHHUMW nanepamu, NpUAHATTA €AVMHWUX CTaHAapTiB
Ta ceptudikauil cUcTemM €leKTPOHHOro LngpoBoro
nignucy Ta WudpyBaHHA faHUX.

3 ornsagy Ha BM3HaueHi BuLe npobniemun Ta onu-
pakuncb Ha [O0CBIL €BPONENCHKMX KpaiH, HEOOXIgHO
BUAINNTM OCHOBHI 3axo4M LWOAO YAOCKOHA/IEHHS,
nokpaweHHs Ta crabinisauii ykpaiHCbkoro hoHAo-
BOIO PUHKY [14; 15]:

— CcTabinisauis 3akoHogaB4yoi 6a3n, CTBOPEHHS
Ha/IeXHOT CMCTEeMM 3axWUCTy npaB iHBeCTopiB, Bnac-
HWUKIB LIHHMX nanepis.;

— MPUAHATTA €OMHONO 3aKOHY, SKWIA peryoBaB
61 BUNYCK Ta 06ir ycix BUAIB LiHHWX Nanepis i NUTaHHA
NpodeciiHOl  OisiNIbHOCTI HA  PUHKY  (DIHAHCOBUX
IHCTPYMEHTIB, Aeno3nTapHoro 06C/1yroByBaHHs, pery-
JNIIOBAHHSA PUHKY (PiHAHCOBMX IHCTPYMEHTIB;

— YNpOBaKEHHA [ieBOI cUCTEMU (PiHAHCOBOI
BiANOBIZaNbHOCTI WOAO MOPYLUHWKIB, NpodeciiiHmnx
YYaCHWKIB PUHKY LiHHMX nanepis;

— 3abe3neyeHHss PO3BUTKY NIKBIGHOCTI OpraHi3o-
BaHOrO PVHKY Hacammnepepq 3a paxyHOK KoHconigauii
Ta 3pOCTaHHSA YaCTKW OPraHi3oBaHOrO PUHKY;

— uinecnpsiMoBaHe (QOPMYBaHHS Mepexi IHCTK-
TYUiAHWX IHBECTOPIB;

— YHithikaLis 06niky LiHHMX Nanepis, LeHTpasi3a-
Lisi genosuTapHol cuctemn Ta il iHTerpawis y MixHa-
POAHWI PUHOK LiHHMX Nanepis;

— MONINWEHHS SKOCTI NPOMECIAHOT Aisi/TbHOCTI
Ta NiABULLEHHA PIBHA KOMMETEHTHOCTI haxiBLiB Ha
PVIHKY LjiHHMX nanepis, O3HaWOM/IEHHS X 3i CBIiTO-
BVM [OCBIfOM OpraHisaLii poOHA0BOro PUHKY LLIAXOM
MiXXHapPOAHOro 06MiHY Ta CTaXyBaHHS;

— CTBOPEHHS YHiBEpCasibHOT HaLioOHa/IbHOT GipXi,
AKa Byge OiSTU Ha NpUHUMNax perysiboBaHuX PUHKIB
€C i byae 3gaTHa iHTerpyBartucs y CBiToBUiA piHaHCO-
BWiA NPOCTIp;

— 3abesneyvyeHHs N0eTanHoOro CTBOPEHHS EAMHOIO
LEHTPa/IbHOro Aeno3nTapito YKpaiHu 3 ypaxyBaHHAM
CBIiTOBOrO [0CBigy iHTerpauii 06niKoBo-piHaHCOBOT
iHbpacTpyKTypu;

— NiABULLEHHS NPO30pOCTi onepauii Ha ¢oH-
[OBOMY pUHKY Ta iHhopMaLii eMiTeHTa LWo[o CBOro
(hiHAaHCOBOrO CTaHy Ta pe3ynsraTiB AiA/IbHOCTI 3ri4HO
3 BMMoOramu MixxHapoAHOT opraHisauii KoMmicili 3 UiH-
HUX NanepiB Ta JupekTneamu €sporneicbkoro Cotosy;

— YOOCKOH&/1EHHS IHCTUTYLAHOI CTPYKTYpPU PUH-
KiB KaniTasly 3 MeTOH AuBepcudiikauii pecypcHoi
6a3u Ta 3a/1y4eHHs 36epeXeHb HACENEHHS;

— poO3po6neHHss edieKTUBHOT cucTeMu  aep-
)KaBHOTO PErynioBaHHA PUHKIB Kanitany 3 METOH
KOHTPO/IO 3a AOTPUMAHHSIM BMMOT 3aKOHOAABCTBA,
3anobiraHHs WaxpancTaey Towo.

YnpoBamKeHHs BuLLEe3a3HauYeHnX 3axofiB AacTb
3MOTy pPO3LLMPUTH iHPpacTPyKTYpy (OOHAOBOTO PUHKY
Ta CTBOPUTM CNPUATAMBI YMOBW AN51 PO3MILLEHHS
(hiHaHCOBUX pecypciB, NOMIMWUTK piBEHb Koprnopa-
TMBHOTO YMpaB/liHHA, CTUMY/OBATK IHBECTULiHY
aKTUBHICTb Y KpaiHi, cnpusatuMe iHTerpaLii B €BpoO-
nelicbKnii Ta CBITOBI pUHKK KaniTasny [5].

BuCHOBKM 3 NpoBefeHoro gocnimkeHHA. OTxe,
dhoHO0BUIA PUHOK YKpaiHM BiAHOCHO MOMNOAWIA, NOCTY-
NMOBO PO3BMBAETHLCS, OAHAK HUHI BiH HE 34aTHUIA BUPI-
WyBaT MacwTabHi 3aBAaHHS LOA0 akymyssauii Ta
nepeposnosiny pecypcis, WO 3yMOB/EHO BiACYTHICTIO
[OBrOCTPOKOBOI KOMMMEKCHOT MOMITUKLA - [epXasu.
Haibinbw axkTyanbHUMyu npobnemamu  po3BUTKY
BITUM3HSAHOrO (POHAOBOIO PUHKY 3a/MLLIATLCS Taki:
IHCTUTYUIHI; (hiHAHCOBI; IHBECTULLiIHI; AEepXaBHOro
peryntoBaHHA. JOCATHYTU NO3UTUBHUX 3MiH Ha (OOH-
[0BOMY PUHKY 3HAYHOI MIpOK BAACTbCA 3a paxyHOK
3yCU/b BigMNoBIAHWX AepXaBHWX OpraHiB. JliKBigHWUA,
HafiiHWiA Ta Npo3opuii POHAOBUIA PUHOK MaE 3abes-
neynTn peasniszauito HalioHaNbHUX IHTepeciB YKpaiHu
Ta EKOHOMIYHe 3pOCTaHHs. lapMmoHi3auisi ykKpaiH-
CbKOr0 3aKOHOAaBCTBA BifMNOBIAHO A0 EBPONENCHKNX
HOPM CMpUSATUME NPUBEAEHHIO (PYHKLIOHYBaHHSA Cu1C-
TeMU HaLioHas/IbHOro ynpasniHHA QOHAO0BUM PUHKOM
Y BiANOBIAHICTb 4O €BPONENCHLKOT MPaKTUKU.
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DEVELOPMENT OF THE UKRAINIAN STOCK MARKET ON THE BASIS OF WORLD EXPERIENCE

The purpose of the article. The proclaimed Ukraine course for integration into European structures requires,
first and foremost, the formation of a modern highly developed economy based on the latest advances in sci-
ence, technology, technology, information, etc. The experience of economically developed countries shows that
the stock market is one of the main sources of capital attraction and the focus on innovative development of the
economy. The purpose of the article is to study the peculiarities of the development and functioning of the Ukrai-
nian stock market, the introduction of world experience in the development of the securities market in Ukraine.

Methodology. In the course of research, methods of logical generalization, combination, analysis and syn-
thesis, grouping, system and comparative analysis, graphic, monographic method were used.

Results. The article establishes that the stock market is the main component of the Ukrainian market
economy, contributes to the restriction of monopoly, creates favorable conditions for competition, and rational
allocation of financial resources. The stock market infrastructure of Ukraine is represented by a large number
of professional participants, among which the most important link is the organizers of bids — stock exchanges.
The analysis of the stock market development in Ukraine showed that the share of securities traded freely in
the stock market does not exceed 10.96% of its total turnover.

Three main models of the stock market organization are described: American, European and mixed.
The American stock market model is more dynamic than European and can adapt to any changes in the global
economic environment; The most widespread in the world is a mixed model that combines the features of
the two previous models. The Ukrainian stock market combines the features of both American and European
models. The Ukrainian "mixed" model of the stock market is characterized by the fact that commercial banks
carry out both traditional banking and investment activities.

Practical implications. Taking into account Ukraine's proclamation of a course on European integration,
the domestic stock market and its infrastructure can not develop in isolation from European experience and
global trends of capital market transformation. The development of the Ukrainian stock market should be
guided by the experience of European countries, taking into account national characteristics and its own leg-
islation. The basic laws in the field of legal regulation of the stock market of Ukraine and the EU are set out.

The problems of functioning of the stock market of Ukraine are determined. Relying on the experience of Euro-
pean countries, the main steps have been taken to improve, improve and stabilize the Ukrainian stock market.

Valueloriginality. Implementation of the proposed measures will allow to expand the stock market infra-
structure and create favorable conditions for placement of financial resources, improve corporate governance,
stimulate investment activity in the country, promote integration into the European and world capital markets.
Harmonization of Ukrainian legislation in accordance with European norms will facilitate the functioning of the
system of national stock market management in accordance with European practice.
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