2010 pomi muarexi Bix chepu TypusMmy B YKpaiHi ckiamamu 957 MiH.
IpUBEHB) [2].

3a nanumu JlepkaBHOI NMPHUKOPAOHHOI CIIy>KOM, B IIE€pLIOMY KBapTasi
2014 poxky 3 TYpUCTHYHOIO MeTOl YKpaiHy Binsimamo 3,35 wminmbifona
iHo3eMuiB, Mo Ha 17% MeHme, HK y Hel ke mepion Topik. [octi 3-3a
KOpZIOHY Temnep yacrimie npui3aaTh 10 JIbBoBa, IBaHo-DpaHKiBChKA, 3HAYHO
pigme — no Kuesa [1].

BucHoBkn. Ha cydacHOoMy ertami TypucTHMYHA iHZycTpis YKpaiHu
3HAXOJIUTKCS TMiJl BIUIMBOM 3HAYHOI KiJIbKOCTI HETATUBHUX YMHHHKIB, CEpell
AKAX HaWOLIBII BaroMMMH €: HecTalOiTbHa EKOHOMIYHAa Ta TIONITHYHA
cuTyallis B fepxaBi. ToMy JepkaBi CIiJl BXXUTH HEBIIKIAIHUX 3aXOIiB i
CHpUSATH TOMY, MO0 YKpaiHCPKMH TYpUCTHYHHHA PWHOK IHTETPYBaB B
MDKHapOJHHUH TypUCTHYHHH Oi3Hec 1 3/100yB TiJiHI KOHKYpPEHTHI MO3HUII].

1. Apmemenxo B. B. Oyinka moocrugocmeni ywacmi Ykpainu y
midichapoonomy mypusmi / B. b. Apmemen- ko, B. T. Cnucax. — Cep.:
Exonomiuna. — 2007. — Bun. 26 — C. 8—13. 2. V 2013 poyi Ykpainy
8i06i0anu noHao 26 minviionie mypucmie — Binkyn [Enexmponnuii pecypc].
— Peoicum oocmyny:  http://www.uspa.gov.ua/ua/pres-tsentr/novini/novini-
galuzi/1108-v-2013-godu-ukrainu-posetili-bolee-26-millionov-turistov-
vilkul 3. Mistaua [Enexmponnuii pecypc]. — Pexcum Oocmyny:
http://mistaua.com//? setcity=986

JIAJABHICTb YKPATHCHKHUX BIPK HA MIDKHAPOJJTHOM Y
®OHAOBOMY PUHKY

Kymunsk L. 5.

Hayionanvuuii ynieepcumem "Jlogiscoka nonimexunika"

IMocranoBka mpodaemu. CbhoromHi ekoHoMika YKpaiHUW, SK HIKOJIU
paHinie, 3HaXOAUTHCS Ha eTami, KOJM HEOOXiIHO BHOCHTH KapIWHAaJIbHI
3MiHH B yci 1 CKJIa0Bi Ta ()OpMYyBaTH HaJIE)KHE MICIIe Ha CBITOBOMY PUHKY.
OnHi€lo 13 TakMX CKJIAJOBUX € IisJIBHICTh HAa PUHKY LIHHHUX Mamnepis.
BpaxoBytouu Te, 1110 pecypCcHUil TIOTEHIia] BHYTPILIHBOTO PUHKY € JOCUTh
HHU3bKHM, MOTPIOHO JOKJIACTH 3HAYHUX 3YCUIIb, 1100 BUHTH Ta YTBEPIUTUCH
Ha MDKHApoAHOMY (OHIOBOMY pHHKY. BpaxoByrouu mepcHEeKTHBH Ta
TEHICHINI PpO3BUTKY MIDKHApPOZHOTO (OHAOBOTO PHHKY, [isUIBHICTH
¢ormoBHUX OipK B YKpaiHi IMOBHHHA CTAaTH OMJHIEIO i3 MEPCIEKTHBHUX Ta
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KIIIOYOBHX cep B ymoBax MDKHapomHOi iHTerpauii YkpaiHu y ramysi
(hiHAaHCOBUX BIJTHOCHH.

AHaJi3 ocTaHHIX HocaimKeHb Ta myOsaikamiii. /[isuteHiCTE Oipk Ha
(OHIOBUX PHHKAX y CBOIX Mpausx JOCHIIKYBaJu OaraTo HayKOBIIB, SIK
BITYM3HSHUX, TaK i 3apyOixuux: 1. 'aprman, I'. Ctons, b. Koitni, C. IlImMinrr,
C. INTanunmmy, B. Kopaee, M. Anekceesa, 5. MipkuHa Ta iH.

BunisienHs paHilie HeBU3HAYeHUX YacTHH npodJjemu. Ha croromni B
OITBIIOCTI BITYM3HSIHUX HAYKOBUX IPAIAx BiZOOpakeHO JIUINE TisUTBHICT
O0ipx Ha ykpaiHCBKOMY (oHIOBOMY puHKY. IIpoTe € nocuth Maio
iHpopMamii mpo Te, 3 IKUMH MPOOIeMaMy CTHKAIOTHCSA (OHAOBI OipKi mig
yac BUXOAY Ha MKHApOJHUH PiBEHb.

®opmyBaHHs Hijeld. OCHOBHUMH IUIAMH JaHOI HAyKOBOI POOOTH €
aHai3 AisTIBHOCTI YKpaTHChKUX (OHIOBHX OIpK Ta MEPCIEKTUBH IX Y4acTi
Ha MDKHapojHOMY (OHIOBOMY PHHKY. A TakoX BHSBJIEHHs Oap epiB, IO
CTPUMYIOTh BHXI1Jl YKPaiHCbKHX Oip>K Ha MIDKHAPOIHUI PiBEHb.

OcHoBHHIT MaTepian pociaimxenHss. OCHOBHUMHU MepeiyMOBaMU JUIs
BHUXOJy Oip>X Ha MDKHAPOJHI PHHKH, HA CHOTOJHIIIHINA JICHb, € TMOJIITHKA
rinobaiizanii Ta iHTerpamii, TEXHOJOriYHe 3a0e3NedyeHHsl IPOIECB,
CIPOIIEHHS BaIIOTHOI CHCTEMH Ta BUCOKA KOHKYPEHIIis. AHATI3YI0UH JOCBi
Ta NPAKTHKy pPO3BHHYTHX KpaiH CBiTy, MOKHAa 3ayBaKHTH, IO CaMe
riro0ani3amis pHHKOBOI TiISUTBHOCTI CTa€ MEePEeayMOBOIO JUIS IIBUIKNX TEMIIIB
PO3BUTKY. SICKpaBMMHM NPHKJIAJaMH BHINE3a3HAYCHOTO € KpaiHU-WICHN
€Bporeiicekoro coro3y, CIIIA ta nmeski kpainu Asii. [Ipote, yci ykpaiHCBKi
Oipiki, MatOTh psijl Baj, SIKi B EPIIy Yepry rajbMylOTh iX PO3BUTOK, a, HO-
Jpyre, 3HIWKYIOTh IHBECTHLIHHY MPUBAOIMBICTh HA MIXKHAPOJHOMY PHHKY.

Ha nyMKy MiKHApOIHHX CKCIEPTiB, OJHIEI0 3 YMOB IIiJBUILCHHS
IHBECTHLINHHOT MpHBaOIMBOCTI  YKpaiHCHKOro (OHIOBOrO pHUHKY €
NPUBEJCHHS HMOro IHQPACTPyKTypHHX €JEMEHTIB [0 MDKHApOJHUX
CTaHIAPTIB (YHKIIOHYBAHHS, 10 BU3HAETHCS (PaxiBIFIMHU K HEOOXIIHICTh
MOJIEpHI3alii OJHOTO 3 eNIEMEHTIB — TOPTOBOi cucTeMH [1].

Sxmio aHanmizyBaTH Oip>KOBY CHCTEMY €BPOITH, TO MOYKHA 3ayBaKUTH, IO
BOHA 3arajioM IMOIUIIETHCS Ha TPU OCHOBHUX paiioHu: Euronext, NASDAQ
OMX Ta Binenceka ¢onmora Gipxa [1, c. 114].

OpHie€ro 13 IpoOIIeM, 3 KO0 CTHKAETHCS YKPATHCHKHN (DOHIOBHIA PHHOK
€ Te, IO NOKM M0 YKpaiHa HE BXOAWTHb B XKOAEH paioH, MpOTE MOXKHA
3ayBaXMTH, 10 TIEBHMM YHHOM 3apyOikKHI KpaiHM yKe MpalolTh Ha
HaoMy puHKY (Tabi.1).
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Tabauys 1
Yacrka iHO3eMHOI BJIACHOCTI B YKpaiHCBbKHX Oip:kax [1, c. 115]

VYxpaincbka Oipxa Kpaina (6ip>xa) YacTka
[OTC («Ileprma donnosa Pocis (ponnosa Gipxa 50 %
Toprosensna Cucremar) «MMBB») +1
ITAT «Ykpainceka Oipxa» | Pocis («®onnosa 6ipxa PTC») | 49 %
IIpAT «Db «IHHEKCH Bapmiascrka donnosa Oipka 25 %

3aranoM MOXKHa 3a3HAYUTH, IO MIKHAPOAHUMHU (HOHIOBHMH Oip:Kamu
Vxkpaiau € [IOTC ta I[NAT «Ykpainceka Oipxka». [IOTC BxoauTs 10
CsiToBoi @enepartii Ponmosux bipkx Ta MixkHapoaHO1 Acormiamii 6ipx KpaiH
CHJ.

3aranoM MOXHa BHOKPEMHTH TaKi MPOOJIEMH BHXOAY YKPaiHCBKHX
(donmoBUX Oip)Xk Ha MDKHApOTHHH (OHIOBUH PUHOK: HEBHU3HAYCHICTH B
MIPUHAIEKHOCTI 0 TEBHOTO (DOHIOBOTO perioHy €BpONH; BEIHMKa YacTKa
KOMITaHil, CTBOPEHHUX 3 METOI «BIJIMUBAHHI» TPOIICH; TMOJITHIHA
HecTaOLIbHICTh; HU3BKWI pIBEHb pPO3BUTY EKOHOMIKHM; IepeBaskaHHS
HEOpraHi30BaHOTO pPHHKY; HEJOCKOHajla 3aKOHOJaBya 0a3a; HHU3bKa
IHBECTHIIIiHA TPUBAOJIMBICTh JUIS 3OBHIIIHIX IHBECTOPIB, HEIOCTATHIN
piBeHb TioOamizamii Ta iHTerpamii Ha MDKHapOJHOMY pHHKY; 3acrapiia
TexXHiYyHa 0a3a Ta MporpaMHi MPOAYKTH TOLIO.

Jus ykpaiHchkOoro 6ip>KOBOTO PHHKY HIHHUX IamepiB JOBTUi dac OyB
XapaKTepHUH HH3BKUHA piBEHh 3aCTOCYBAaHHS HOBITHIX TEXHOJOTIH 1
MeXaHi3MiB eJeKTpoHHOi Topriemi. Jlmme nampukiami 2009 p. mpouec
TeXHoJIoTi3a11il Oip>KOBOT TOPTiBIi HA PHHKY I[IHHUX MalepiB aKTHBi3yBaBCs.
«YkpaiHcbka Oipika» TEpIIOI0 3alycTHIa PHHOK 3asABOK, I1HTEpPHET-
TPEUINHT, OH-JAH pO3paxyHOK IHAEKCY, MeXaHi3M TOPTiBIi IiHHUMH
nanepaM 4epe3 LEHTPaJbHOTO0 KOHTpareHTa uuiaxoMm cTBopeHHs TOB
«YKpalHCbKMH IIEHTpaJIbHUI KOHTpareHT» [3, c. 74].

Takox ciig 3ayBaXkKuTH, 1O 3apa3 YKpaiHi noTpiOHO HEeraiiHO MPOBECTH
psiz 3axX0AiB Ul yHiBepcanizalii 0ip>koBoI AisUIBHOCTI, TOOTO 31iiCHIOBATH
TOPTIBIIIO PI3HUMH (DIHAHCOBUMHM IHCTpYMEHTaMH (TOTiBKOBHMH TPOILUMA,
0aHKIBCBKMMHU KpPEAMTAMH, IIIHHUMH IarepaMu), IMPOBOJAUTH JCTIO3UTAPHE
Ta pO3paxyHKOBE OOCIyTOBYBaHHS, HaJaBaTH Pi3HI BUAW 1HPOpMAIiHHIX
TIOCITYT TOIIO.

OpHi€lo 13 MepeJoBHX TEHICHIM Ha MDKHApOOHHX Oip)ax iCHye IX
IepeopieHTaris i3 HeKoMepUiiHuX B KoMepuiiHi. ToOTOo meski 3 Oipx
(JTonmoncrka (LSE), Himempka (Deutsche Bourse), Tokiticeka (TSE))
MIEPETBOPIIINCH 13 HEKOMEPIIHHUX OpraHizalliii B aKIiOHEpHI TOBAapHCTBA,
TaKMM YMHOM IXHI aKIii Ha ChOTO/IHI KOTUPYIOTHCS Ha PI3HUX PHUHKaX. AJe B
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VYkpaiHi i 10 ChOTOAHI OAHIEIO 13 OCHOBHHMX XapaKTEPHCTHK Oipxki € ii
HEKOMEPIIIHHUNA XapakTep.

3 nuTaHb iHTErparii 10 MiKHApOIHUX (OHIOBUX PUHKIB YKpaiHa MOXe
3BEPHYTUCS] O KOHCYyJbTalilo 10 €Bpomeiickkoro Komitery 3 miHHHMX
narepis Ta Kowmirery €Bpomneiicbkux peryisTopiB i3 LiHHUX Marepis.
Po30ynoByroun crparerito iHTerpamnii yKpaiHCbKOro (OHJIOBOTO PHUHKY 10
MDKHapOJHMX PUHKIB KaIliTalliB HaM CIIiJ OpaTu 10 yBaru Taki MiKHApOIHI
CTaHiapTH: 00CST YroJl Ha OpraHi30BaHOMY PHUHKY TOBHHEH CTAHOBHTH HE
meHnt sk 30 % BBII kpainu, puaKoBa Kamitamizamis — 10 60 %, HoMiHaBEHA
kamitamizaiis — 10 80 % BBIT [2].

BucHoBkM. 3arajioM MOXHa 3ayBaXHTH, IO HAa CHOTOIHIIIHIA JCHb
cuTyamis B YKpaiHi € JOCHTh CKJIQJHOIO, SIK 1 3 TIOJITHYHOI TOYKH 30Dy, TaK 1
3 ekoHoMiuHoi. [IpoTe, MM BBakaeMo, II0 HaBiTh, HE 3BAKAIOUM Ha Yyci
npoOiieMu 3 SIKUMHU CTHUKHYJIach YKpaiHa, BOHA i J0Ci Ma€ yci LIaHCH JUIst
PO3BUTKY (OHIOBOTO PHUHKY Ha MIKHAPOAHOMY HpOCTOpi. 3apa3 MHu
BOJIOJIIEMO yciMa HEOOXiJHUMH eJIeMeHTaMH Oip»KOBOi iHPPaCTPYKTYpH Ta
3HAXOJUMOCh Yy BHTIHOMY T'€OCKOHOMIYHOMY CTaHOBHII. Tomy,
TOCWITIIOIOYN CITIBIIPAII0 3 BHCOKOPO3BMHYTHMHU KpaiHamHM, HiJIBUIIYEMO
BJIACHI TIAaHCH Ha TTOKPAIIEHHS IHBECTUIIIHHOI TPHUBAOIMBOCTI, a TaKOX
TTOCHJICHHS BIIACHOTO BIUIMBY Ha Mi>KHApPOHII apeHi.

1. Pexynenxo 1.1 Jlisnvuicmo ¢honoosux 6ipoc Ha miui enobanizayiunux
npoyecie / 1.1 Pexynenko // Bicnux Ykpaincekoi axademii bankiscvkoi
cnpasu. — 2013. —Ne 1. — C. 113-120. 2. Toskyn O.O. Hanpsamu inmezpayii
@onooeozo punxy Yrpainu y ceimoegi punxu xanimanie / O.O. Toexyu //
Exonomiunuii uaconuc-XXI. — 2010. — Ne 3-4. — C. 28-31. 3. lleguenxo O.M.
Ananiz mendenyiu pozeumxy gonoosux Oipac y ceimi ma Yxpaini / O.M.
Llesuenxo // Exonomika i pecion. — 2011. —Ne 4. — C. 73-76.

CTATUCTUYHUA AHAJII3 TA TIPO'HO3YBAHHAA
YUCEJBbHOCTI POBOYOI CUJIM HA MIZKHAPOJJTHOMY
PUHKY ITPALI

Yrpun JL.E.

Hayionanvuuii ynisepcumem «JIvgiecoka nonimexuixay

Iopsinm 3 TpamuIifHUMH pPHHKAMH TOBAapiB, KalliTadiB, TEXHOJOTiH
HaOWpae CHIIM HOBWH crieru(ivHui 1 HEOpAMHAPHUN (PCHOMEH PO3BHTKY
CBITOBOrO TOCHOZApCTBA — MDKHapOOHMI pHHOK mpami. Moro
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