Xy, OJJHAK B MOEIHAHHI 3 IHITUMH €JIeMEHTaMH Ta MPUHOMaMU MapKETUHTOBUX
KOMYHIKAI[iil BiH crpusie OuIbIl e()eKTUBHOMY (YHKI[IOHYBAaHHIO CY4acHOTO
MIMPHUEMCTRA.

MonoxkoBa A.B.
HTY «XIIN»

HNPOBJIEMbBI U HEPCIIEKTUBBI PA3SBUTUSA
POHAOBOI'O PBIHKA YKPAHUHDBI

VYKpauHCKasi SKOHOMHKA HCIBITBIBAET OCTPYI0 M BCE BO3PACTAIOILYIO
MOTPEOHOCTh B MHBECTUIUAX. OMBIT Pa3BUTHIX CTPAaH MHUpPA MOKA3bIBACT, YTO
OCHOBHBIM MHCTPYMEHTOM IPUBJICUCHUS U PACTIPEJCICHHUS] UHBECTHUIINM SBJIS-
eTcst POHOBBIN PHIHOK. KpyHEWIIMMU phIHKaMH CO 3HAYUTEIbHBIMU (DUHAH-
COBBIMHM 00BbEMaMM Omeparuii, BIA0TCS GoHm0BbIN pbiHOK CLIA, EBpomnbl 1
Asmnarckue (QoHI0BbIE OMpXHU. B 11€10M Ha CEroJHAIIHUN JeHb B YKpauHe
chopMHpOBaHa JOCTATOYHO pa3BUTasi MH(PACTPYKTypa pbIHKA LICHHBIX OyMar:
3apeructpupoBaHo 10 GoHIOBBIX OMpK, MHOTHE U3 KOTOPHIX HMEIOT JIOCTa-
TOYHO Pa3BUTOE MPOTrPAMMHO-TEXHUYECKOE OCHAIIIEHUE IS TIOJTHOIIEHHOU Op-
raHu3alid TOProB BceMu (HOHAOBBIMU MHCTPYMEHTaMH, BKJIIOYas (hbIOUYEPCHI
U OIIIMOHBI, HO ONIYTUMBIE PE3YyIbTaThl IO 00BEMY TOPTOB JEMOHCTPUPYIOT
MEHee TOJIOBUHBI (DOHJOBBIX IUIOMIANIOK, cpear HUX (oHmoBas oupxka «llep-
cnektuBa» (r. nenponerpoBck) — 81 % (303,4 mupa. rpH.) u «I[IOTCy» —
«IlepBas ¢onmoas toprosas cucrema» (r. Kues) — 16 % (61,6 mupa. TpH.).
[IpoGnemamu (OHAOBOTO PBIHKA YKpaWHBI SBIISIOTCS: HU3Kas JIMKBUIHOCTH,
3aBUCUMOCTH OT BHEITHUX TUIOMIAI0K, «3apETyIMPOBAHHOCTDY, MI0Xasl TEXHU-
YecKas OCHAIICHHOCTh, cllabas MHPOPMHUPOBAHHOCTH TPaKIaH O (OHIOBOM
pPBIHKE, a TaKXKe TO, 4TO Ooibiasi 4yacTh (89 %) B o0miem oO0beMe OUPIKEBBIX
TOPTOB TPUXOJIUTCS Ha OMNEpary ¢ OOJHWTalusIMH BHYTPEHHETO TOCYIap-
cTBeHHOTO 3aitma (OBI'3), a He ¢ akMsIMU U KOPIIOPATUBHBIMU OOIUTAlIUSIMH.
C 1enpro pa3BUTHS MHBECTUITMOHHOW Cpeibl B YKpauHe MPUHATHI 3aKOHBI «O0
aKIMOHEPHBIX o0mecTBax», «O IEeHHbIX Oymarax W (DOHIOBOM pPBIHKEY,
«O0 MHCTUTYTaX COBMECTHOTO MHBECTUPOBAHUI) U APYTHE, IIPOBEACHA JEIO-

3utapHas pedopma, HO 3TH MEphI TIOKa HE OKa3aJid CYIIECTBEHHOTO BIIUSTHUS
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Ha OXHBJIEHHE (HOHAOBOrO pbIHKA. J[JI1 OXKUBIEHUS PHIHKA U MPUBJICUEHUS
MakcUMaJIbHOTO KosindecTBa uHBecTopoB, HKIIB®P (HamuonanwHas komuc-
cusl 1O LIEHHBIM OymMaraM u (OHJOBOMY PBIHKY) TNpeacTaBuia mnpoekt Ipo-
rpamMMbl pa3BUTHUs GOHIOBOTO phiHKA YKpanHbl Ha 2015-2017 roxasr Ha XVII
MexayHaponHoM (GopymMe YYaCTHHKOB phIHKA KamuTaia, cocrosiBmieMcs 11—
14 cents0ps 2014 rona B Onecce. Baxkuelien 3agadeid, kak 3asBiieHo B [1po-
rpamMMme, OCTaeTcsi CTUMYJUMPOBAHUE NPUTOKA HWHBECTUIMN B HIKOHOMHUKY
YKpauHbI yepe3 UHTErpaIuo (HOHIOBOTO PhIHKA B MUPOBBIC PHIHKU KaruTaja
U peanu3anys JIy4lIuX €BPOIECUCKUX CTAHAAPTOB U NMPAKTUK, a TAKKE MPUH-
1umoB, pekomeHaoBaHHBIX IOSCO (International Organization of Stockmarket
Commissions, MexayHapoIHOM OpraHu3alueil peryasiTopoB PHIHKOB IIEHHBIX
Oymar).

Moxonbsko M.H.
HTY «XIIN»

HNPOBJEMA HEPABEHCTBA PACHPEIEJEHUSA JOXOJ10B U
COIIUAJIBHON CTABUJIBHOCTHU B YKPAUHE

N3HavanbHO comMalibHas CTaOWUIBHOCTH MpPEArosaraeT OnpeleeHHYIO
YCTOWYUBOCTb COLUAIIBHBIX CTPYKTYP, MPOIECCOB U OTHOIIEHUN, KOTOPBIE MPU
BCEX M3MEHEHMSX COXPAHSIET UX KAUYECTBEHHYIO OMNPENEICHHOCTh M LEIOCT-
HoCTh. Ha coruanbHyto cTaOMIBHOCTD BIUSIIOT MHOTHE (DaKTOPHI, B TOM YHCJIC
MUpoBo33peHue. [1o HEKOTOPBIM OMPOCaM U UCCIEAOBAHUSIM B Y KpauHe ompe-
JieJIEHHAas 4acTh HACEJICHUS] CPABHUBAET CBOIO HBIHEIIHIOK KHU3HB C )KU3HbBIO B
CCCP. BonbIIMHCTBO HACENEHUSI CUYUTAET, YTO WX KU3Hb yTpaTHIIa CTaOUIIb-
HOCTb (53,17 %); noTepsuin yBepeHHOCTD B 3aBTpaiineM aue (51 %), u 1. 1. B
HAaIlle BpeMsi JIFOJIA CBSI3BIBAIOT COIMAIbHYIO HECTAOMIIBHOCTD, MPEXK/IE BCETO C
MOJIUTUYECKOW U SKOHOMUYECKOM CUTYyallMeil, ¢ TEMH COOBITHSIMHU, KOTOpBIE
IPOUCXOJAT B YKpauHe. A Tak ke ¢ TEM, YTO ONpPEICIICHHAs! YaCTh HACEJICHUS
B HeCTaOWIbHOE I YKpauHbl BpeMsi, TBITAETCS OOOTaTUThCS U YBEIUYUTH
CBOM KamuTajldbl. DTO M Pa3BUBACT COLMAIBHYIO HANpPSKEHHOCTh. B Hamieit
CTpaHe OTHOIIICHUE MEXy JOXOJaMH CaMbIX OETHBIX M CaMbIX OOraThIX (Jie-
UILHBIN K03 duimenT) cocrapisier 1:40, a B pa3BUTHIX cTpaHax mupa 1:4-35.
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