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AHoTauis. Baxmuee miciie y po3BUTKY (DiHAHCOBOTO CEKTOPY KpaiHH
i 3a0e3IedeHH] eKOHOMIYHOTO 3POCTaHHS JepP)KaBH 3aiiMae PHHOK IIHHUX
nanepis. JlocuTh JIKBITHUIA Ta HAJIHHWIA, BIH CIIYTy€e 1HIUKAaTOPOM 1HBEC-
TUIIIIHOTO KJIiMaTy B KpaiHi, CIIPUsE 3ay4CHHIO (JiHAHCYBaHHS B ITEPCIICK-
THBHI Taly3i IPOMKCIOBOCTI, Ia€ 3MOTY MiHIMi3yBaTH Ta TUBEpCcU(DiKyBaTH
PU3UKU JiSIBHOCTI 1HBECTOpiB. Pi3HOMaHITHICTh «3aluTiB» 1HBECTOPIB
3yMOBITIOE PO3BUTOK PUHKY Ta IMOSIBy HOBUX (hiHAHCOBUX IHCTPYMEHTIB,
CHUHTETUYHHUX Ta TOpUIHUX IIHHUX ManepiB. besnepeuHoro € BaxIUBICTh
PO3BUTKY PUHKY IIHHUX TanepiB 3a 3a0e3Me4eHHs CTalIoro eKOHOMi4HOTO
PO3BUTKY Kpainu Ta 100poOyTy rpomazstH. DoHIOBUI puHOK YKpaiHU Mae
3HAQUHUH MOTEHIal O PO3BUTKY, a BUPILICHHS HAasSBHUX MPOOIEM JacTh
3MOTY 3a0€3MeUHUTH 3aITYYCHHS JI0 CKOHOMIKH KpaiHW JONaTKOBI iHBECTH-
iidHi pecypeu. [locHneHHS MO3UIH BITYM3HSIHOTO (POHIOBOTO PUHKY Ta
HOTro 1HTErpallis 10 CBITOBOTO (DiHAHCOBOTO MPOCTOPY CTBOPSATH JIOJIATKO-
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BUW BEJIMKHUU TIOTIK 1HO3EMHHX 1HBECTHIIIH Y KpaiHy, IO CTaHE OCHOBOIO
JUTSI 3pOCTaHHS 0araThoX rajxy3eidl eKOHOMIKH.

KuarouoBi cioBa: 1iHHI manepu, (iHAHCOBI IHCTPYMEHTH, PUHOK I[iH-
HUX TanepiB, GOHJOBUN PUHOK, KaIliTali3allisl pUuHKY, 1HBECTHIIIi, EKOHO-
MIYHE 3pOCTaHHS.

BeTyn. Baxmsnm ckitaiHUKOM CyqacHOTO (hJiHaHCOBOTO PUHKY € PHHOK
LIHHUX Manepis, KUl 3a0e3meuye eKOHOMIUHE 3pOCTaHHs KpaiH Ta PO3BU-
TOK CBITOBOro (hiHAHCOBOTO MPOCTOPY. BUHUKHEHHS HOBUX BUIB I[IHHUX
manepis, TEXHOJIOTiH Ta omepariif i3 HUMM Ha CBITOBUX PUHKAaX 3yMOBIIIOE
HEOOXIHICTh JOCTIUKEHHsSI TEHICHIIN (YHKI[IOHYBaHHS BITUHU3HSIHOTO
PHHKY LIHHHUX TIaNepiB y KOHTEKCTI CTUMYJIIOBAHHS Horo po3BUTKy. Cra-
OimpHMI Ta e(heKTHBHUI PUHOK IIIHHUX MATIEPiB CIPHUsIE€ aKyMyJIsIii GpinaH-
COBHX PECYPCIB Ta X PIOPUTETHOMY PO3IOJILTY MiXkK Tally3siMH EKOHOMIKH,
3a0e3MeuyrOUH MiIPYHTS JIJIS CTaJoro eKOHOMIYHOTO 3pOCTaHHS KpaiHu.

CBiTOBA IMPAKTUKA CBIYHTH MPO 3pOCTAHHS 00CSTIB Ta KIJTBKOCTI OTepartii i3
(hIHAHCOBMMM aKTHBAMH CaMe B CETMEHTI PHHKY I[IHHUX marnepiB. MiHiMizaris
PHBHKIB, 3ATy4EeHHS KalTATy y HOBUX (pOpMax i OTPUMAHHS HAIIPHOYTKIB —
OCHOBHI PYIUIiHI CHJIM Y CTBOPEHHI Ta IMIUIEMEHTAIlli HOBOBBEIEHb Ha PHHKY
LiHHKX nanepiB. Pa3oM i3 nosiBoro HOBUX (HiHAHCOBHX MPOIYKTIB Y BUIVISII LIiH-
HUX HarepiB HaOyBaroTh MOIMPEHHS i PO3BUTKY HOBITHI TEXHOJIOT i1 OpraHi3arii
KIIPUHTY, TOPriBji, BUKOHAHHS BUMOT Ta JOCTYITy Ha PHHKM LiHHUX Marepis.
3 ypaxyBaHHSIM 3HAYHUX 0OCSTIB (hiHAHCOBMX KOHTPAKTIB, SIKi YKJIAIAIOTHCS Ta
BUKOHYIOTBCSl Ha PHHKY IIHHHX ITaNepiB, 3HAYHOI yBark MOTPeOyIOTh IIUTAHHS
BIPOBA/PKEHHS CyJacHNX iH(OPMALiHIX KOMIT IOTePHO-IHTETPOBAHIX TEXHO-
JIOTIH Y IPaKTHYHY JISsUTGHICT BITYN3HSIHOTO PUHKY IIIHHUX TTAIIepiB.

HasBHI TeHIeHIIT PO3BUTKY BITYM3HSHOTO PHHKY IIIHHUX IanepiB
«CHTHAIII3YIOTB» PO HEOOXITHICTh 3aCTOCYBAaHHS 3aXOJiB aJMIiHICTpa-
THBHOIO, €KOHOMIYHOTO, (DiHAHCOBOTO, 1H(POPMAIIIHHOTO Ta OpraHi3arlii-
HOTO XapakTepy 3 METOO IMiBUIIEHHS KamiTalizamii jOHI0BOro pUHKY Ta
PO3IIMPEHHS MepelliKy 1HCTPYMEHTIB Ha HboMy. JlocTynm 10 HEoOXiIHUX
o0csriB KamiTany B HalOUTbII eeKTUBHINA QOopMi, MEPepo3Moaia HassBHIX
(hiHaHCOBUX pecypciB B €eKOHOMILII KpaiHU, NpsiMe Ta HOPT¢EIbHE iHBECTY-
BaHHA — JaJICKO He BUUEPIIHUI Mepertik nepesar e(heKTUBHOTO (PyHKIIIOHY-
BaHHA ()OHAOBOTO PUHKY. TOMY OTHMM i3 3aBJaHb 3a0€3MICUCHHS CTAJIOTO
PO3BUTKY KpaiHU € PO3BUTOK PUHKY I[IHHUX HAaIlepiB.
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1. OcHoBHi TeHeHIIii pO3BUTKY
CBITOBOI0 PUHKY IIiIHHUX ManepiB

[Ipo nquHAMIYHICTE PO3BUTKY CBITOBOTO PHHKY I[IHHHX IAICpPiB CBITYUTH
3pocTaHHs 0OCATIB onepaLliii, BUiB IIHHUX HarepiB Ta KiIbKOCTI KOMITAHIMH.
Hesaxkaroun Ha HecipUATINBI yMOBH po3BUTKY B 2020 p. yepe3 CBiTOBY MaH-
nemito COVID-19, puHOK (yHKIIOHYBaB 1 HaBITh OCAT PEKOPIHUX MOKa3-
HUKIB came y Oepesni 2020 p. diHaHCOBI pHUHKH, 30KpeMa PUHKHU IIHHHUX
nanepiB, € JOCUTh YyTIMBUMH JI0 MONITHYHUX YMHHHKIB, iH(OpMamiiHuX
TIOBIJIOMJICHb Ta MPOTHO3HHUX OLIHOK €KCHEPTiB. YTiM, HaBIiTh 32 HAsBHOCTI
HU3KHU [MECUMICTHYHHX MPOTHO3IB IIOJI0 MIOBTOPSHHS TEHJICHIIIH KPU30BOTO
2008 p. yepe3 eKOHOMIUHY Ta MONITUYHY HEBU3HAYCHICTD (CBITOBHH JIOKIAyH
HaBecHi 2020 p., MOCTYMOBE MOBEPHEHHS JI0 JISUTLHOCTI BIPOIOBK JAPYrOro
KBapTajy, Ipe3uICHTCHKI BHOOpH y CHONyYeHUX mTaraX AMEpPHUKH, ITOCH-
nennst npotuctosiHas Mk CILIA ta Kutaem Tomio) gpiHaHCOBI pHHKY JOCHUTH
[IBAAKO BiJHOBWJIM AKTUBHICTb Ta 3a0C3MEUMIN 3POCTAHHS HAIPHKIHII
(hinancoBoro poky. [1o3uTHUBHI TEHACHIIIT 10 3pOCTaHHS 30eperucs U y mep-
wiii mosjoBuHi 2021 p., U0 CBITYKUTH PO BUCOKY JIOBIPY 10 PHUHKIB Ta IXHIO
BU3HAYAJIBHY POJIb Y MiATPUMIL PO3BUHYTUX CKOHOMIK.

3a nanumu World Federation of Exchange [1], kamiTamizamist CBiTOBUX
¢inancoBux puHKiB Hanpukiami 2020 p. csrayna mo3Hadku 110 TpiH gom.
CIIA. 3a perioHaJpbHHM IIOMIIJIOM HAHOINBII AKTUBHUM € 3POCTaHHS B
AMepHKaHChKOMY perioHi (puc. 1).

JluHamika karitamizaiii (fiHaHCOBUX PUHKIB 32 PEriOHaMH Y IJIOMY TTOB-
TOPIOE 3araJIbHOCBITOBI TEHJICHIIIT: MOCTYIOBE 3pocTaHHs J0 ciuns 2018 p.,
HEe3Ha4YHI KOJIMBaHHsI 1 3MECHIIICHHSI PiBHIB Karmitamizaiii nporsrom 2018 p. 3
MaIiHHSM HAIPUKIHII POKY; MOCTYIOBE BITHOBJCHHS y TIEPIIIOMY KBapTali
2019 p., HeCTiHKi TEHACHIIIT 10 3POCTAHHS YePTYIOTHCS 3 AIIHHIMH y TPaBHi
1 BepecHi 2019 p., mpote pik 3aKiHUY€TbCS BUCOKMMHU PIBHAMHM KarliTaiza-
uii; moyatok 2020 p. o3HaMeHyBaBCsl BKpail HEraTUBHUMHU TEHJIEHIIIMH 10
MaJ{iHHS PiBHIB KaIliTai3alil pUHKIB y BCIX PErioHax, MpoTe BKE y APYroMy
KBapTaji BAAJIOCS BiTHOBUTH JOKPH30BHUI PIBEHb, a MPOTSITOM HACTYITHHUX
MicCsIIiB HaBiTh MepeBUITH foro. Hanmpukinmi 2020 p. cBiToBuit hiHaHco-
BUH pUHOK MaB Karitaizaniro noHan 110 tpma gon. CHIA i mosoBuHa bOTo
00csIry — 3a paxXyHOK AMEPHKaHCBKOTO PETiOHY.

VY crpykTypi (iHAHCOBHUX PUHKIB HE CIIOCTEPITa€ThCS ICTOTHUX 3MiH:
Maibke 50% 3arambHOCBITOBOI KamiTaji3amii mpurazae Ha AMEpHKaH-
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Puc. 1. PunkoBa kamitamizanisi, Tpian goa. CIHIA
Jorcepeno: [1]

cbkuit perion (Americas), 30% — Ha A3iarchko-THXOOKEaHCHKUI pETioH
(Asia-Pacific, APCA) i 20% — Ha punku €Bponwu, biuspkoro Cxomy Ta
Adpuku (Europe, Middle East and Africa, EMEA). Taka cTpykTypa nae
3MOTY BU3HAYUTH caMe AMEPUKAHCHKUI PETiOH OCHOBHUM Y BH3HAUCHHI
3araJIbHOCBITOBUX TEHCHIIIN 3pOCTaHHS YM MAIHHS KalliTami3amii Ha CBi-
TOBUX (piHAHCOBHMX pHHKaxX. [Ipo e cBiIYMTH 1 HAOIIbIIE MAIIHHS PiBHS
Kamitanizamii y 6epesni 2020 p. B AMEpHKaHCHKOMY PETiOHi, SIKE CIIPUYH-
HWJIO 3arajibHe 3MEHIIEHHS PiBHs KamiTalizalii, Ipyu HbOMY PUHKH A3iar-
cbKO-THX0OKeaHChKOTro periony, €Bpomnu, bausskoro Cxomy ta Adpuxu
BiJjpearyBajy 3HaYHO MCHIINM MaJiHHIM PiBHS KamiTanizanii HalmpUKiHIi
I xBaprany 2020 p.

lonenHuii obcsAr OipKOBUX omepaiid Ha (OHIOBOMY PHHKY Iepe-
Buniye 2 TpiH gon. CIIIA, a cykymHui oOCSAT aKTHBIB, SIKI 3HAXOASTHCS
B YNpaBIiHHI PUHKOBUX MOCEPEIHUKIB, 30UIBIIMBCS y I'STh pas3iB —
3 28 tpnH non. CILIA y 2002 p. go 101,4 tpnu mon. CHIA y 2020 p. [2].
OO0csiru TOPriBii akUisMU 3pOcTaind BeJWKUMU Temnamu 10 2008 p.,
MOMITHO 3MEHIIMBIINCH MIcCIsl CBITOBOI (hiHaHCOBOI Kpu3u. CBOro MiKy
o0csirn Oip>)KOBHX TOPTiB aKIlisIMH y CBITOBOMY MacmITadi JOCSTIH Y
2015 p., 3MEHIIYyIOUUCh B 00CATaX B HACTYMHHUX pokax (puc. 2). Y 2019 p.
00cCsT TOPTIBII aKIisIMK 3pic OibIIe HIXK y JiBa pa3u mopiBHIHO 3 2002 p.

3pocTaHHS PiBHS KariTaji3alii cBiTOBOro ()iHAHCOBOTO PUHKY 3 OJTHO-
YaCHUM 3MEHIIICHHSM 0OCSITiB TOPTIB aKIisIMH CBIIYUTH PO 3MiHY MTPIOPH-
TETIiB IHBECTOPIB HAa KOPUCTH OOPrOBUX LIIHHUX MAIEPiB Ta AJIbTEPHATUBHUX
(iHaHCOBUX IHCTPYMEHTIB. Y MOCHI/UKEHHI [4] 3a3Ha4aeThCs, MO MOHAT
36% HarpoMa/JpkeHHS 1HO3EMHHMX AaKTHBIB IpHUNagae Ha OOPromi IIiHHI
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Puc. 2. 3araibHa BapTicTh akuiii, siki TOPryoThCs y CBITI,
2002-2019 pp.

Joicepeno: no6yoosano 3a oanumu [3]

nanepu Ta nmoptdenbHi iHBecTHii. [Ipu IboMy aBTOpOM 3a3Ha4aETHCS PO
JOLIJIBHICTE YpaxyBaHHs B JaHUX OMIMIHHOI CTATUCTHKH IIOAO PO3MIPY
IHBECTYBaHHS B OOProBi IiHHI Marepy Ta MOPTQebHI IHBECTHIIIT i YaCTKU
MIPSIMOTO 1HBECTYBaHHS, ()iHAHCOBAHOTO CIIOCOOOM IMPSMOI KYIIiBIi 1HO3eM-
HUMH 1HBECTOPaMHU I[IHHUX TaNepiB KOMIAHii 3 METOIO MOAAJBIIOTO 3JHTTSI
YH OTIMHAHHS.

[optdenbHi iHBECTUI] MpPEACTABICHO I[IHHUMHM TalepaMy iHBECTH-
nidHUX (GOHIIB Ta OOPrOBUMH THCTPYMEHTaMH (KOPOTKO- Ta JIOBIOCTPOKO-
BUMH). OOCST OpT(ETbHUX THBECTHIIIMHUX aKTHUBIB 3pOCTAE 3 POKY B PIK,
MPUYOMY 3HAUHOT AuBepcHdikaiii HaOyBalOTh caMe BUKOPHUCTOBYBaHI iHBEC-
TOpaMH THCTPYMEHTH. SIKIIO B TOPTIBII aKIIISIMH CITOCTEPIraloThCs ICTOTHI
ITIJIBUIIIEHHST OOCSTIB MPO/IAXiB, TO IHTEPEC IHBECTOPIB 0 OOPrOBUX IIiH-
HUX TaIepiB 3aIHUIIA€ThCs HE3MIHHUM MIPOTATOM TPUBAIIOTO Yacy (puc. 3).
Pazom i3 tum micis 2018 p. cmocTepiraeThCsi MEPEMIlIEHHS! aKLEHTIB Y
nopTensx iHBECTOPiB HAa KOPUCTH IHHUX MArepiB iHBECTUIIIHNX (OHIIB
Ta Oip)oBuX iHBecTurianx GonmiB (Exchange-Traded Fund, ETF).

CyKyITHUE 0OCST IIHHKX TarepiB y NopTdemnsx CBITOBUX IHBECTOPIB Y
2020 p. cranoBuB moHa 76 TpaH noi. CIIA: akuii Ta I{iHHI anepy iHBeC-
tuniiaux ¢oumiB — 39 Tpiu gon. CIIIA, GoproBi HiHHI HMaepu peatizo-
BaHi Maiixe Ha 37 TpaH gon. CHIA. Y cTpykTypi 60proBux I[iHHUX MarnepiB
90% npunajae Ha JOBFOCTPOKOBI 3 TEPMIHOM 00Ir'y ITOHA OIUH PIK 1 JIUIIIe
10% — Ha KOPOTKOCTPOKOBI.
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Puc. 3. CykynHi nopr¢enbHi inBecTuiii cBiToBoi ekoHoMikH,
mapa goua. CHIA

Jowcepeno: cknadeno 3a danumu [5]

Haii6inpmmm noprdensauM inBectopom € Cromydeni Lltarn Awme-
PHKH, 9acTKa sIKOTO cTaHoBuna 19% Bix 3araabHOrO 00CATY MOPTQETBHUX
inBectuniil. Cepen HaWOITBIINX MOPT(HETPHUX 1HBECTOPIB CBITY JOCHTH
TpUBaIMi Yac 3anumarTbes JlrokcemOypr (8% y 2020 p.), Anonis (7% y
2020 p.), Ipmangis Ta Himewunna (o 6% y 2020 p.), Cnomyuene Kopomis-
ctBO (5% y 2020 p.), Katimanoi Octposu ta ®panmis (o 4% y 2020 p.),
Hinepnanau ta Kanana (o 3% y 2020 p.). Ha pemury kpain cBiTy npumaaae
35% noprdenpHux iHBecTUlii. 3a manumu International Monetary Fund
[5], reorpadiuna crpykrypa Ta TOII-10 HalOinbmuMX MOPThENFHIX 1HBEC-
TOPIB CBITY 3aJIMIIAIOTHCS HE3MIHHUMH OCTaHHIM YaCOM.

[ToxxBaryieHHs 1HTEpecy J0 OOproBUX IIHHUX TArepiB CBIAYUTH MPO
JOLIBHICTD auBepcudikamii mKrepen (iHaHCYBaHHS E€MITCHTaMH LIHHUX
narnepiB JAJs 3aJly4eHHs 30BHIIIHBOTO (DiHAHCYBaHHS 3a (HiIKCOBAHUMHU MPO-
LIECHTHUMH CTaBKaMU Ta pe(iHaHCYBaHHS HA OUIBII BUT1THIX yMOBAX OTPH-
MaHHX y TOMEPEIHiX nepiogax KpeauTiB. OKpiM TOTO, MiJBUIICHHS BUMOT
13 OOKy 1HBECTOPIB JIO KPEIUTHOTO PEUTHHTY EMITCHTIB OOPrOBUX ITIHHUX
narepiB Hajae OiIbII MTHUPOKI MOXIJIMBOCTI OCTaHHIM Y 3JIHCHEHHI MacCIII-
TaOHMX 3a BAPTICHUMHU 00CSITaMH €MiCiii KOPOTKOCTPOKOBHX OOirartii [4].
3a nanumu banky MiXHapOAHHUX PO3paxyHKiB [6], 3arajibHa cyma eMiTo-
BaHMX OOPTOBHX LIHHMX MamepiB y mepimomy kaptani 2021 p. craHoBuma
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27 tpmu non. CHIA. Cepen po3BUHYTHX KpaiH HAHOUTBIIMMU €MITEHTaMU
€ Crionyueni llltatn Amepuku ta Snownis. [Ipunaomy monan 50% emitoBa-
HUX OOpProBHX IIIHHUX ManepiB € aepkaBHUMH. Cepen KpaiH, IO PO3BU-
BAaIOThCS, HAUOUTBIIMM €MITEHTOM OOProBUX IIHHMX TarepiB € Kutaii i3
CYKYITHHM 00CSITOM eMiciif 60proBHX IIHHUX HanepiB MmoHax 19 TpiH nom.
CLIA. OcuoBaumu emitentamu B Kutai € nepxasuuii (39%) Ta GaHKiB-
cpkuit (moHa 36%) CEKTOpH.

[Ipo BHCOKY TMHAMIKY PO3BUTKY CBITOBOTO PUHKY I[IHHHX IarepiB CBif-
4yaTh 1| BUHUKHEHHSA HOBHUX (DiIHAHCOBUX 1HCTPYMEHTIB, 5IKi 00€pTalOThCs Ha
HaHOUThIIMX (HOHITOBHUX OipiKax CBITY, 3araibHAN 000POT OIPKOBUX KOHTP-
aKTiB, YHCENIbHICTh I[IHHUX MarnepiB, BKIIOUEHUX IO JICTHHTY, KUIBKICTh
KOMIIaHiH, Ki € yJaCHUKaMH Oip>KOBUX TOPTiB.

Sk BIyYHO 3a3HAYAETHCA Y JOCHTIJKCHHI [4], cydacHOMY PHHKY IliH-
HUX Tarnepis, KU MEePeBaskHO Peai3yeThCs Yepe3 MeXaHi3Mu (OHI0BOTO
PHUHKY, IpUTaMaHHE YCYHEHHs HalliOHATLHUX KOPIOHIB Ta (pOpPMyBaHHS
MDKHAPOJHHUX CTPYKTYPOBAaHMX Ta BIOPSIKOBAaHHUX camMe Ha MiKHApOJ-
HOMY PiBHI HaJ{HAIIIOHAIBHUX THCTUTYIIIH, sIKi O 3a0e3neuyBaii IIIMPOKUNA
JOCTYH J10 AisIbHOCTI (POHAOBUX Oipk ycCix 3arikaBieHux oci6. Po3Butok
iHpOpMAIIMHUX Ta TEJICKOMYHIKAI[IHHUX TEXHOJOTIH 3yMOBHB IepeMi-
LICHHS aKIEHTIB Oip»OBOi TOPTiBii B €JIEKTPOHHHUI MPOCTIp, IaB 3MOrY
JOCTYITy JIO TEXHOJOTIM 1 caMHX TOPTiB IMiIPUEMHHIIBKIM CTPYKTypam
Ta HACEJCHHIO, Y 3B 53Ky 3 UMM 3POCTA€ YHMCEJBHICTb CHEKYJISITUBHUX
omeparif Ha QGonmoBOMYy pUHKY. CIEKYIATHBHI Omepalii MPOBOAATHCS 3
IIMPOKUM KOJIOM IIIHHUX TarepiB, BAHUKAIOTh HOBI TEXHOJIOT1T 3/{IHCHEHHS
(biHaHCOBHX OmepaIlliii i3 HiIHHIMH MaepamHu, 110, 3 OXHOTO OOKY, € PO3IIIH-
PEHHSIM IHCTPYMEHTapir0 e(EeKTHBHOTO IHBECTYBAaHHS JIJIS 3alliKaBJICHUX
1HBECTOPIB, a 3 1HIIOTO — CIPUSIOTH MiJBUIIEHHIO BOIATUIBHOCTI (POHIO-
BOTO PUHKY.

e ogHuM necTabili3yrOuUM YUHHUKOM PO3BUTKY CBITOBOTO PHHKY
[IHHUX TATNepiB € Te, MO CBITOBHI PUHOK € JJOCUTh aCUMETPUYHUM B aKy-
MYJIIOBaHHI Ta po3noAiIi (piHaHCOBHUX pecypciB. 30kpema, TUIBKMA Ha Bl
(donmosi 6ipxi y Crionmyuenux [Itarax Amepuku — NYSE ta NASDAQ —
npunanae monan 50% ycix TOpriB IIHHUMH IMariepaMu y cBiti. Ha Hux xe
CKOHIIEHTPOBAHO HAHOIIBIITY KiTbKICTh 1HO3EMHUX €MITEHTIB y JTICTHHTY.

Haii6imb1r npuBaOIMBUM [T iIHO3EMHHX 1HBECTOPIB i1 4ac BUPILICHHS
MUTaHb 3aJTy4eHHS JOAATKOBOTO (piHAHCYBaHHS Ta €()EKTHBHOTO PO3Mi-
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IIEHHS] THMYACOBO BUTBHUX (DiIHAHCOBHX PECYPCiB € PHHOK IIIHHUX ITarepiB.
HasiBHI TeHeHIIIT 10T0 PO3BUTKY CBIIYaTh TAKOXK MPO HOrO BU3HAYAIBHY
POIb y 3a0€3MEeUYCHHI CTAIOTr0 PO3BUTKY CKOHOMIKH CBITY B IIIJIOMY Ta OKpe-
MHX KpaiH 30KpemMa.

2. CyyacHuii cTaH BiTYM3HAHOIO0 PUHKY WiHHUX Namnepis

CTpyKTypHi 3MiHH CBITOBOrO (POHIOBOTO PHUHKY 3YMOBJIEHI 00’ €K-
THBHUM YMHHHMKAMU HOTO PO3BUTKY: 3MEHIICHHAM MPUCYTHOCTI OaHKiB-
CBKOTO CEKTOPY, PO3LIUPEHHSIM MEPesiKy iHCTPYMEHTIB, 3alpOBaKEHHAM
€JIEKTPOHHUX TEXHOJIOTIH 3IIHCHEHHSM TOPriB, BHHMKHEHHSM HaJHa-
IOHATTbHUX MDKHAPOJHUX PErylTiBHHX 1HCTUTYLINH Tommio. IlinBuiieHHs
IHBECTHUIIII{HOI aKTMBHOCTI, 3POCTaHHS KUIBKOCTI eMiciif pi3HOMaHITHHX
3a IPU3HAYCHHIM I[IHHUX Tarnepis, a TAKOX iX 00ir 3a MeXaMH HaIl0HAIIb-
HUX KOPJIOHIB MPU3BOIATH 10 HEOOXiHOCTI yHi(iKamii mpaBui QpyHKITiO-
HYBaHHS HAIllIOHAJILHUX (OHIOBUX pHUHKIB. CBITOBHIA Tpoliec iHTerparii
HaI[lOHAJIBHUX (POHJIOBHX PHUHKIB JIO €WHOI CBITOBOI MOIM(IKOBaHOT CHC-
TEMH, 3aCHOBAHOI Ha CyJaCHHMX aBTOMAaTHU30BaHUX iH(opMaliiHO-TeIeKo-
MYHIKaIIHHUX Mepexkax, He OMHUHAE i YKpaiHy.

Hespaxkaroun Ha Te, 110 PUHOK aKIiii 3aiiMae NOCHUTh BaXKIUBE MicCIle
y CTPYKTYpi pUHKIB KarliTany, (OHIOBUN PHUHOK YKpaiHHM BCeE ILl€ 3HaXO-
JIITHCS. HA CTaAil CTAHOBJIICHHS, a MiJIPUEMCTBA PEANbHOIO CEKTOPY EKO-
HOMIKH{ HE BUKOPHCTOBYIOTh YCi TOCTYITHI IHCTPYMEHTH (JOHIOBOTO PUHKY
JUISL 3aJTy9eHHsI JOAATKOBOTO KamiTaiy. 3a naHuMu HartionansHoi komicii 3
niHHUX manepis Ta GormoBoi 6ipxi (HKLIIDB), y 2020 p. Oyino 3nilicHeHO
71 Bumyck akmiif Ha cymy 33 MiIpA TpH, a B mepmomy ksaprami 2021 p. —
44 emicii Ha cymy 12 mutH TpH (Tabm. 1).

Taomuus 1
O6csr i kinbkicTh emiciii akuiii B Ykpaini, 2013-2021 pp.
2016 2017 2018 2019 2020 | 2021*
Kinxicts 128 118 93 78 71 44
BI/IHyCKlB
%j’{rrpimcm 209361,94 | 32484424 | 22263,97 | 63539,38 | 32982,80 | 12290,58

* 1 miBpivust

Jicepeno: cknadeno 3a oanumu [7]
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Jicepeno: nobyoosano 3a oanumu [7]

OcTaHHIMH POKaMH CHOCTEPIraeThesl CTPIMKE CKOPOUCHHS 00CATY eMi-
cill akmii mignpuemcrTBamu Ykpainu. 13 2016 p. oOcsiru 101aTkoBO 3aiy-
YEHOTO KariTaly 3a JJOIOMOTOK eMiCil aKIlii CKOPOTHIIUCS y TICTh pa3iB.
[TpryoMy KibKiCTh BUITYCKIB CKOPOTHJIIACS MEHIIIE HIXK Yy JiBa pa3u (puc. 4).
IcrorHumu emitenTamu y 2020 p. Oyiu BUKITFOUHO KOMEPIIiHHI OaHKH.

Ha puc. 4 MoxHa criocTepirati HU3bKY aKTUBHICTb IIOJI0 eMICiT aKIlii y
MePIIOMY KBapTali POKY, IPUYOMY B MIPEJACTABICHOMY Tepiojii MKOB1 3Ha-
YeHHS 32 KUTBKICTIO BHITYCKIB MPHIIANAIOTH HAa KiHEUb JPYroro KBapTaiy
("epBeHb) 3 MONAIBIINM 3HIDKCHHSIM. Y BapTICHOMY BHUpPa)XEHHI BiJCYTHI
TIEeBHI TeHJICHIIiT IIO/I0 eMICii I[IHHUX IanepiB JaHOTO BULY.

Cexrop 00proBux LIHHUX MaNepiB NpeAICTaBICHUH AepKaBHUMHU OOPro-
BHMH IHCTPYMEHTaMH, OOMIramisiMi MiCIIeBUX MMO3UK Ta OOMirarisiMu mij-
npueMcTB. JlepskaBHi OOProBi manepu BifirparoTh BaXKIUBY POJib y GopMy-
BaHHI Ta peajizamii 1epx’aBHo{ MOTITHKH, AKyMYITIOI0UN HEOOXiJHI 1epxKaBi
(iHaHCOBI pecypcu Ha MPUHHATHUX yMOBax. OTPUMYIOTh MOMYJISAPHICTS 1
OOProBi IiHHI Manepy IMmiIMTPUEMCTB, 00CST BUITYCKY SIKUX CTPIMKO 3pOCTaE
10 2020 p. Y tabn. 2 mpeacTaBIeHO OOCATH BUITYCKY OOPrOBHX IIHHHX
nanepiB B Ykpaini y 2016-2021 pp.

HKIIIT®b 3a3Hauae mpo CKOPOUYCHHS 00CSTY 3apEECTPOBAHUX BUITYCKIB
oOJiramii manpueMcTB y niepiiomy miBpiydi 2021 p. MOPIBHSHO 3 aHAJO-
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Tabmurs 2
O06csr Ta KinbKicTh BUMYCKiB 00ProBuX WiHHUX NanepiB
2016 | 2017 | 2018 | 2019 | 2020 | 2021*
Obnieayii nionpuemcme

KinpkicTh BUITyCKiB 118 114 110 88 96 82
OOcsir, MITH TpH 6 760,49 | 5 650,3 | 15 458,53 | 11 006,09 | 32 749,0 | 7247,56
Obnieayii micyesoi nozuxu

KinbKicTh BUIIyCKiB 1 1 --
O06csr, MITH TPH 800 3900 -
Obnizayii enympiwnvoi depoicasHoi no3uxu

KinbKicTh po3MilieHb 1 1 2 7 8 8
OOcsir, MITH TpH 11153 [ 14993 | 30965 | 120249 | 90 669 | 62436

* I miBpiyus

Jrcepeno: cknadeno 3a oanumu [7-9]

rigaum niepiogom 2020 p. Ha 20,9 mupa rpH [7], mpoTe y bOMY HaJIiHHI
HE BpaxOBaHO PEECTpallito OOProBHX IIHHUX MANepiB BITYN3HIHUX M1 IITPH-
€MCTB B 1HO3eMHi#l BairoTi Ha cymy 8 mMiH goir. CIIA. Bumnyck o6Gmiramii
MIJMPUEMCTB B 1HO3EMHIH BaIIIOTI € CYTTEBUM KPOKOM Yy 3aJIyUCHHI MIK-
HApOIHUX IHBECTOPIB y KpaiHy. Ymepiue peecTpariro oOiraiii miamnpu-
€MCTB B iHO3eMHii BamoTi Oyino 3aificieno y 2020 p.: 1eB’Th BUITyCKiB
Ha 3aranbHy cymy 9,4 mutH noi. CILIA Ta Tpu BUICKH Ha 3arajibHy CyMy
3 MJIH €BpO.

Jo 2019 p. HKUIIDB peectpyBanucss TakoX BHUIYCKH ONIIOHHUX
ceprudikariB: y 2018 p. — onun Ha cymy 55 mupn rpH, y 2017 p. — nBa
Ha 3aranpHy cymy 32,45 mupn rpH, y 2016 p. — neB’aTb Ha 3arajibHy
cymy 198,88 mipa rpH. Uepes TpaHCcpoOpMallito HOPMATHBHOTO TIONS Y
20192021 pp. peectpallisi ONMIIOHHUX CEPTU(IKATIB KOMICIERO HE 3A1HCHIO-
Bajacs. Tak, mumre y BepecHi 2021 p. pimennasm [lpasninas HKIIIDb
Oyno yxBasieHO [loyokeHHsI TIPO TOPSAIAOK 3MIMCHEHHS eMicii OMIIIOHHUX
ceprudikatiB Ta ix o6iry [10]; i3 mOXiIHUX MIHHUX MAaIepiB I MepIIui
(biHaHCOBUI IHCTPYMEHT, PO3POOJICHUI y MEKaX HOBOTO MIPAaBOBOTO OIS
Ta Tpanchopmarii piHaHCOBOTO CEKTOPY.

JlisUIBHICTE IHCTUTYTIB CHIJBHOTO IHBECTYBAaHHS HA (DOHIOBOMY PUHKY
KpaiHU XapaKTepU3YETbCs CTIMKUMHU TEHJCHIIISIMUA JI0 3pOCTaHHSA 00CATIB
eMITOBaHUX LIHHMX mamnepiB (puc. 5). IlalioBumMu iHBeCTUIIMHUME (OH-
JaMu y nepmroMy miBpigdi 2021 p. Bumymeno Ha 620 MIH TpH Oinblie
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IHBECTUIIIMHUX cepTH(]IKATIB TMOPIBHIHO 3 aHAIOTIYHUM IIEPIiOIOM IOIe-
penHboro poky. HaiGinbimii 3a o6csraMu BUITYCK 1HBECTHIIIMHUX CEPTH-
¢ikaTiB maiioBuMu (OHIAMH B aHalli30BaHOMY Iepioai OyB y 2019 p. Ta
craHoBuB 12,95 mupa rpH.

3pocTaloTh i 00CATH BUITYCKY aKIlii KOPIIOPATHBHHX IHBECTHINIHHUX
¢douaie. 13 2016 mo 2020 p. criocTepiraeThCs 3pOCTaHHS Maike B YOTHPH
pa3u oOcary emiToBaHuX IiHHUX manepiB. [lo3uTuBHa nuHamika 30epira-
€Tbes M y mepuiid nosnoBuHi 2021 p.: MOPIBHSAHO 3 aHANOTIYHUM MEPIOJIOM
MONEPEHBOTO POKY 3apEECTPOBAHO BUITYCK aKI[iH Ha 2,2 MIIpJ IpH OUIbIIE.
VYTim, CNifi 3a3HAYUTH ICTOTHE CKOPOYEHHS YHCEIBHOCTI CaMUX 1HCTHTYTIB
CTUTHLHOTO 1HBECTYBaHHSI BHACIIIOK MOCHIICHHSI BUMOT PEryJsiTopa JIo y4dac-
HUKIB JJAHOTO CETMEHTY pHHKY. Skiio B 2016 p. Ha puHKY (YHKIIIOHYBaIN
2 223 iHCTUTYTH CHIJIBHOTO iHBECTYBaHHSI (468 KOPIOPaTUBHUX 1HBECTHUIIIH-
HuX GoHmiB i 1 755 maiioBux iHBECTHIIIHHUX (DOH/IIB), TO y TIEPIIii TOJIOBHHI
2021 p. iX 4MCebHICTh cTaHOBWIIA Jntre 158 iHcTHTYTIB (136 KOpriopaTHB-
HUX THBECTHIIHHUX (OHIIB 1 22 MaiOBUX 1HBECTUIIIMHUX (POHJIIB).

[lizBHIIEHHS] BUMOT JT0 OPraHi3aTopiB TOPTiB MPU3BEIO 10 CKOPOUYCHHS
qrceNnbHOCTI POHIOBHX Oipk. 30kpema, craHoM Ha 01.07.2021 miuen3ii Ha
3O1ACHEHHS JISUTbHOCTI 3 OpraHizalii TOPriBjii Ha PUHKY LIHHUX MarepiB
VYkpainu Manu aume 4otupu Gouaosi Oipxi: [IOTC, Ykpainceka Oipxa,

2018 2019 2020

EII¢ =KIQ
Puc. 5. Bunyck niHHUX nanepis iHCTUTYTIB
CHiJIbHOTO iHBeCTYBAHHSI, MJIPJ I'PH

Jicepeno: nobyoosano 3a oanumu [7]
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®donjoBa Oipka «llepcniekTrBay, Yikpaincbka GoHmoBa 6ipxa. OkpiMm TOTO,
CIIOCTEPIraeThCs KOHIICHTpAIlis Oip)KOBUX TOPTiB HA TOPTOBHX MaiiaH4H-
Kax 1Box opranizaropis — «Ilepciektusa» ta [IOTC (97% ycix ykiaageHnx
KOHTPAKTIB y mepinoMy miBpivui 2021 p.).

Ha opranizoBaHoMmy puHKY y mepiioMy miBpiydi 2021 p. 3a pe3ynbTa-
TaMH TOPTiB OyJI0 YKJIaJCHO KOHTPAKTIB 13 MIHHUMH TarepaMu Ha CyMy
237 887,69 muH rpH. [JJuHamiKy oOCsriB Oip>KOBUX KOHTPAKTIB i3 I[IHHUMH
nanepamu y 2016 — nepuomy niBpiuui 2021 p. HaBeneHO Ha puc. 6.

[Tpo mocTymnoBe BKIIOYCHHS BITYH3HSIHOTO (POHIOBOTO PUHKY IO CBIiTO-
BOTO CBITYUTH ICTOTHE PO3LIMPECHHS MEPENiKy IIHHUX Mamnepis, gKi mepe-
OyBatoTh B 00iry Ha Oipxax Ykpainu. ¥V 2021 p. Ha ykpalHCBKHX Oiprkax
VKJIalaTuCs KOHTPAKTH 3 aKIlisIMU BITYM3HSHUX Ta 1HO3EMHUX E€MITCHTIB,
AKI[SIMA KOPIOPATHBHUX 1HBECTHHIHHUX (DOHIIB, OOMiramisMu BHYTpiII-
HBOT JIeP’)KaBHOT TIO3HMKH, OOJITaIliIMU BHYTPIIIHIX MICIICBUX MO3UK, 00JTi-
rarfisiM¥ 30BHIIIHIX JIEPKABHUX TTO3HK, OOJIIraIlisiMA 1HO3eMHUX EMITCHTIB,
oOmirarfisiMi 1HO3eMHHUX JIepKaB, OOMIraIisiMu MiIMPHUEMCTB, ONMIIOHHUMHA
ceprudikaTamu, ¢’FOYSPCHUMH KOHTPAKTaMH Ta 1HIIUMH (DiIHAHCOBHMH
IHCTPYMEHTaMH 1HO3EMHHUX EMITEHTIB (Tao0. 3).

Jlomyck Ha pUHOK 1HO3eMHHUX €MITEHTIB LIHHUX MarepiB CIIpUsI€ IHTerparii
BITYM3HSHOTO (DOHIOBOTO PUHKY JI0 CBITOBOT'O, PO3LIMPIOE MOXKITHBOCTI JIJIsI
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e KinbKicTh GyHKIIOHYHOUHX Oipx === (0cAT OipX0BHX KOHTPAKTIB
Puc. 6. lunamika o0cAris 0ip:k0BMX KOHTPAKTIB
i3 HiHHMMU nanepaMu, MJIPA I'PH

Jlicepeno: nobyoosano 3a oanumu [7]
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BITYM3HSHHUX 1HBECTOPIB Ta MIJIBUIILY€ JOBIPY i1HO3EMHUX IHBECTOPIB JI0 ITiH-
HUX MarepiB BITYU3HIHAX EMITCHTIB. Y CTPYKTYpi (IHAHCOBUX IHCTPYMEH-
TiB, HE3BKAIOUYM Ha iX icTOTHY auBepcudikariro mpotsrom 2019-2021 pp.,
TepeBaKar0Th OOProBi IIHHI TaNepy, 30KpeMa JepkaBHi oomirarii. YacTka
JIeprKaBHUX OOMiramiil y 3arajbHii cyMi TOPTiB IHHUMU IariepamMmu Ha (oH-
JIoBOoMY pUHKY B 2016 p. ctaroBHIa 89,16% 1 OCTYOBO 3pOCTaia MpoTIroM
HACTYITHUX POKIB, CATHYBIIH ITO3HAYKH 98,35% y nepiomy miBpiugi 2021 p.

®DOoHI0BHUI PUHOK OCTaHHIMU POKAMH JIECMOHCTPYE MO3UTHBHI TCHIICH-
i1 70 3pOCTaHHs OOCSTiB onepalliil Ta po3LUIMPEHHS MPEACTaBICHUX (piHAH-
COBHX IHCTPYMEHTIB, IPOTE 1M03a0ip>KOBUI PHHOK I[IHHUX MAarepiB yce Iie
3HAYHO MEPEBUIIY€E OpraHizoBaHuii (puc. 7).

Binnosinuo mo 3ity HKIII®P 3a 2020 p. [11], Ha Oip>koBOMY PHUHKY
oyno yxmaneno smmie 0,21% onepartiit 3 akiisimu, 2,08% onepartiit 3 o01i-
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Puc. 7. O6csarn TopriB Ha puKy HiHHUX Nanepis
Y po3pi3i BUAYy HiHHOTO NManepy Ta pUHKY, MJIPJ TPH

Joicepeno: nobyoosano 3a oanumu [11]
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ramisimu mignpuemcts, 0,1% onepartii i3 marnepaMu iHCTUTYTIB CIILHOTO
iHBecTyBaHHS. TOMy OCHOBHOIO MPOOJIEMOI PO3BHTKY PHHKY I[IHHHX
TanepiB CJiJT yBaXaTH 11 CyTTEBHU 103a0ip>KOBUI CKIIAJHHK, IO YHEMOXK-
JIUBJIIOE JTIOCTYI 1HO3EMHHX IHBECTOPIB JIO I[IHHHMX IarepiB BITYM3HIHUX
emiTeHTiB. OOCATH TOPriB Ha PUHKY LIHHUX ManepiB YKpaiHu MOCTYIOBO
3pOCTAIOTh, IO CHPHUSATIMBO BIUIMBAE HA CKOHOMIKY Ta CTBOPIOE IEPEdy-
MOBH CTaJIOTO 3pocTaHHs. [IpoTe ocHOBHA HOTO YacTHHA 30CEepeIKeHa Ha
103a0ip>KOBOMY PHHKY, L0 MEPEIIKOKAE MOBHOLIHHIN 1HTerpamii puHKy
LIHHUX ManepiB A0 CBITOBOTO (piHAHCOBOTO MPOCTOPY i 0OMEXKy€e MOMKIIHU-
BOCTi JIOCTYNy Ha PUHOK JJIsi iHO3€MHHX iHBeCTOpiB. POHIOBUI PUHOK,
Ha XaJlb, 10Ci 00CIYroBy€ BHKIIIOUHO PO3MIIICHHS JAep:KaBHUX OOPTroBHX
LIHHKX TIaNepiB i He BUKOHYE (DYHKIIIT aKyMYITIOBaHHS Ta PO3MOUTY (iHaH-
COBHX PECypciB uepe3 iHCTpyMEHTH pUHKY. [Ipo 1e cBiIYMTH HeraTWBHA
JIMHAMIiKa 0OCSATIB TOPTiB OCHOBHMMH BHJIAMH IIIHHUX IaNepiB: aKIlisIMH,
oOJTiraIisIMH| I ITPUEMCTB, TTallepaMy IHCTUTYTIB CIIUIBHOTO 1HBECTYBaHHSI.

3. ITepciekTHBHU PO3BUTKY (POHAOBOTO PUHKY YKpaiHU

HasBri ntucniponiopuii y po3BUTKY pUHKY [IHHHX ITaniepiB KpaiHu BU3HA-
Yal0Th HANPSIMU BJIOCKOHANIEHHS Horo po6oTu. [lepri kpoku y po3B’si3aHHI
HasiBHUX MPOOJIEM yKe 3/IHCHIOIThHCS HallioHaIhbHOI KOMICI€I0 3 IIIHHUX
narnepis Ta (JOHJOBOTO PUHKY: HOPMAaTUBHO-TIpaBOBa 06a3a y cepi BUITYCKY,
00iry Ta BUKOHAHHS MPAaBOYMHIB i3 IHHUMH MaNepaMHy MiAJaeThCsl CyTTe-
BUM 3MiHaM. 3 OIHOTO OOKY, I1¢ 3yMOBJICHO 00’ €KTUBHUMH 3MiHAMH B Opra-
Hi3aIlil CBITOBOTO PHHKY LIHHMUX IarepiB, BAPOOJICHHSIM HOBHX CTaHIAPTIB
Ta TOCHJICHHSM BHMOT JI0 OPTaHi3aTOpiB Ta YYaCHHKIB TOPTiB /Ui 3a0e3-
TIEYCHHS CTIHKOCTI CAaMOTO PUHKY Ta 3aXHCTY IpaB IHBECTOPIB. 3 1HIIOTO
00Ky, TpaHc(opMmallis BITYU3HSIHOTO (PIHAHCOBOTO IMPOCTOPY B HAmpsmi
CTBOPEHHS THYYKOTO Ta €(PEKTHBHOTO PUHKY I[IHHHUX TArepiB i3 MUPOKUM
Jarma3oHoM JIOMYIIEHUX J0 00Iry (JiHAHCOBHX IHCTPYMEHTIB, SIKHI BiJITO-
BiJla€ MOTpedaM BITYM3HSIHUX Ta MIKHAPOIHUX IHBECTOPIB.

3pocTaHHsI yBard BCiX YYacHUKIB (DiIHAHCOBOTO PUHKY IO CHCTEM Ta
IHCTPYMEHTIB MiHiMi3allii pU3UKIB 3yMOBIIIO€ BUHUKHEHHS HOBHX, «CHH-
TEeTUYHUX» LIHHUX ManepiB, sIKi HAaJAl0Th MOXJINBOCTI OLIbII e(heKTUBHOT
MiHiMi3anii pU3KKiB y4aCHUKIB TOPriB. Ha po3BuHYTHX (OHIOBHX PHHKAX
yKe (QOPMYIOTHCSI CETMEHTH CHHTETUYHMX I[IHHUX MAarepis, M0 IMITYIOTh
BJIIACTHBOCTI Pi3HMX IIHHUX namepiB. Ha puHKax y»e TOPTyIOTHCS CHHTE-
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THYHI OMIIIOHU cap, floor, Ta collar, siki 7at0Tk 3MOT'Y iHBECTOpaM YHUKHYTH
TIEBHUX BUJIIB PU3HUKIB Ta OUIBII THYYKO pearyBaTH Ha BTpaTH Bij 3MiH BiJI-
COTKOBHX CTaBOK [13; 14].

JloCHTh BOXXIIMBOIO YMOBOIO PO3BHTKY PUHKY I[IHHHX TTariepiB i mepemi-
IICHHS OUTBIIOT HOTo YacTUHU y cepy (OHIOBOrO PUHKY € MOJIMIICHHS
iHppacTpyKTypH (GOHAOBOTO pHHKY. OITHUM i3 HAIPSIMIB YIOCKOHAJICHHS €
CIPOILEHHS CUCTEMH OOJIIKY IIIHHUX IarepiB Ha OCHOBI YCYHEHHs J1yOITto-
BaHHA (yHKIIN peecTpaTopiB Ta JENO3UTAPIiB, YIOCKOHAICHHS POLETYPU
BUXOAY 3 PUHKY IHCTUTYTIB, AiIbHICTb IKUX € HEE(PEKTUBHOIO. YIOCKOHA-
JICHHS Ta HAJIATOPKEHHS 1H(PACTPYKTYpH (POHIOBOTO PUHKY JaTyTh 3MOTY
3MCHIINTH BUTPATH EMITCHTIB I[IHHUX ManepiB Ta iHBECTOPIB, 10 3pOOUTH
PHHOK OifbII TPUBAOIMBHM, CIPHIATHME «CIPABEAIHNBOMY» PO3IOILTY
PU3HKIB MK yCiMa yJYaCHHKaMH TOPTiB, MPUCKOPUTH IIBUIKICTH OTpPHU-
MaHHsI peJIeBAaHTHOT iHQOPMAITii ISl yXBaJICHHs IHBECTUIITHHUX PIlICHb.

JlocBil pO3BHHYTHX KpaiH CBIIYUTH MPO MO3MTHUBHI €(EKTH BiJ ycTa-
HOBJICHHSI B3a€MHOT 1HTErpallii opraHi3aTopiB TOPIiB HE JIMIIEC B MeXax
ofHieT KpaiHu, a i y Mexax perioHy. Taki 3B’SI3ku MK Oip)Kamu CIIPOIILY-
IOTh MPOBENCHHS TOPTIB Ha Oipkax Ta MpOLEAypY 3IIHCHEHHS B3a€MHUX
PO3paxyHKiB.

UuMasno ekcHepTiB MiATPUMYIOTh AYMKY ILIOJO0 HEOOXiZHOCTI CKOpO-
YEHHS YMCENbHOCTI OpraHizaTopiB Topris. B VYkpaini y 2021 p. 3aiiicHioe
JUSUTBHICTE 9OTUPH (HOHOBI Oipxki, MPUIOMY Ha JIBOX i3 HUX CKOHILIEHTPO-
BaHO moHax 95% ycix Topris, a B 2016 p. oprani3atopi TOpTriB HalidyBa-
nocst aes’s1th. st mopiBusHEA: y CLA 31ilCHIOIOTE AisabHICTS 11 OipiK,
a PUHOK IIHHMX TaTepiB € HaOUIBIT PO3BUHYTHM Yy CBiTi. Jleski nepxasu
€pporm (IIBernis, [IBeitapis, Hizepnanan) opranizyroTh MisibHICT Ha
(OHI0OBOMY PHHKY cHiiaMd OjHiel (GoH0BOT Oipki. ToMy BHKITIOUEHHS
Hee(EKTUBHUX IHCTUTYTIB JIACTh 3MOTY 3pOOHMTH IH(PACTPYKTYPY PHHKY
MPOCTIIIOK Ta OUTbII e(heKTUBHOW. J[OAaTKOBHUM EJIEMEHTOM YJI0CKOHA-
JICHHSI PUHKY LIHHHX ITanepiB € BIPOBAKCHHS CydacHUX iH(OpMAIiitHIX
Ta TEXHOJOTIUHMX IHHOBALIN, yIOCKOHAJICHHS MHPOLEAYpH NPOBEACHHS
TOPTriB Ha BITYU3HAHUX OiprKax.

Ilin yac BHM3HAYEHHS MEPEIYMOB PO3BUTKY PHUHKY LIHHMX IamepiB
3HAUHY yBary CIil NPUIUINTH TakoX 3a0e3NeueHHI0 iH(opMaLiitHol mpo-
30pOCTi PHHKY. 3arpoBa/UKCHHS 3BITYBaHHS 32 MIXHApOTHUMHU CTaHZIAp-
TaMu poOuTH iH(OPMAIIiO MPO AiISUTBHICTh Ta (PIHAHCOBHIA CTaH EMIiTCHTa
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[IHHKUX TarepiB 3p0o3yMiIO0 ISl iIHO3eMHUX iHBECTOPiB. ONPHUIIOIHEHHS
3BITIB Ta PE3yJIbTATIB JiSUTBHOCTI CIIPHUsIE 3a0€3NCUYCHHIO TIPO30POCTI PUHKY.
[IpoTe HUHI BiICYTHI YHIBEpCaIbHI pecypcH Ta 0a3u TaHUX 100 JAiSUTEHO-
CT1 HAI[IOHAJIBHUX OPTaHI3aTOPIB Ta YYACHHUKIB TOPriB. A HasBHI aHATITH-
KO-CTaTHCTHYHI JIaHI HE BiJIOOpaXKaroTh Y MOBHOMY 00CS31 CTaH PO3BUTKY
(OHIOBOTO PHHKY.

Cepen BaXKITHBHX 3aBIaHb PO30YIOBH BITYH3HIHOTO (POHIOBOTO PUHKY —
CTBOPEHHS YiTKOI CUCTEMH 3aXUCTY MpaB JpiOHUX 1HBECTOPIB, MOJINILIEHHS
1HBECTHUIIMHOTO KJIIMaTy B KpaiHi Ta MiIBUIICHHS 0013HAHOCTI HACEJIEHHS
PO MOKJIMBICTh IHBECTYBAHHS BUIBHHUX KOIUTIB Yy I[iHHI Marnepu. 3HayHa
HEJIOBipa HAacEJICHHS 10 (hiHAHCOBUX IHCTUTYTIB KpaiHH, BiACYTHICTb UiT-
Koi 1 3po3yMisIof ImporpaMu ypsay IIoA0 3a0e3NeUeHHs] eKOHOMIYHOI cTa-
OITPHOCTI, a TaKoXX HU3BKUI piBeHb (DIHAHCOBOI IPaMOTHOCTI HACENICHHS
3HAYHO OOMEXKYIOTh O0CSIT 3aTy4eHUX PECYPCIB IO PUHKY IIHHUX MAaTepiB.

Ha nymky C. 'onuapeBnya, kepyrouoro napraepa Capital Times [15],
HEJIOBIpa JI0 BITYM3HSIHOI OAHKIBCHKOT CHCTEMH Ta HAIlIOHAJIBHOI BAITIOTH
CTHIOHYKAJTK BIJTIK BITYM3HSIHOTO KaIiTaly JIO PUHKIB 13 HE3aJICKHOIO 1HQ-
pacTpyKTyporo. 3a OIliHKaMu ekcrepra, HaceneHHs B 2020 p. aKTHBHO
MepepaxoByBajio KOUITH 3a KOPAOH Ul KyMiBJi LIIHHUX HarnepiB CBITOBUX
kommasiii. Y 2020 p. Oyno odopmiieHo nmoHaa 34 THC e-JIIMITIB.

OnHUM 13 HaNpsIMiB BUPIIIEHHS I1i€] TpoOIeMu € po3po0IeHHS JeprKaB-
HUX NporpaM iH(OPMyBaHHS HACEJCHHS MPO MOXIIMBOCTI 1HBECTYBaHHS
KOIITIB y I[iHHI MamnepH, YMOKJINBICHHS JUIS HACCJICHHS KyMiBIi I[IHHHUX
nanepiB iHO3eMHHUX €MITEHTIB Ta 1HO3EMHHUX JIep)KaB, PO3IIMPEHHS Mepe-
NiKy (iHAHCOBHMX YCTaHOB, SKi O HaJaBaJM KOHCAITHHIOBI IOCITYTH 3
IHBECTYBaHHS KOIITIB Yy I[IHHI Marepu.

[leBHI MO3WTHBHI 3MIHM EKCIIEPTH BOAYArOTh 1 B PO3NIMPEHHI MOBHO-
BakeHb HarlioHanbHOI KOMicii 3 I[IHHHX TarepiB Ta (JOHIOBOTO PHHKY B
HanpsMi BIUTUBY Ha JISUTBHICTh YYACHUKIB O1pyKOBOT AISUTBHOCTI, MPOTE TaKi
Ii1 TIpU3BENYTh O 3MCHIICHHS 3alliKaBICHOCTI BHXOIY Ha PHHOK HOBHX
YYaCHHKIB Ta MDDKHAPOJHHUX 1HBECTOPIB.

JlocuTh BaXKIIMBOIO € TAKOX MJISJIbHICTH 13 IIJBMINCHHS KaIliTai3a-
1ii Ta JIKBIAHOCTI SIK PUHKY IIIHHUX TamepiB, TaKk i €MIiTEHTIB LIHHUX
nanepis. Kamitamisamis BITYM3HSHMX KOMIAHIM, akIil SIKUX BKIIOYCHO
JI0 JNICTHHTY Ha Oip:kax, cTaHoBWia jume 1,33 MupA TpH MOPIBHAHO 3
19,64 mupa tpua y 2016 p. Ha 3apybixuanx ¢ormoBux punkax y 2020 p.
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MIPO/IaBAJIMCS IiHHI Marnepy 12 HallioHATbHIX KOMITaHiH 13 3arajJbHOIO KarTi-
tamizamiero 5,1 mupa gon. CIHA. Kamitamizaiist >k caMOro puHKY y Bif-
HomrenHi 1o BBII cranoBumna y 2020 p. maume 3,59%, HatomicTs y Haii-
ommwkunx cyciaie — [Mombimi, Pocii Ta Bonrapii 1ieif moka3HWK CTaHOBHUTH
36,53%, 41,71% ta 20,9% Bianosiguo [15]. TakuM yuHOM, TIiBUIIICHHS
KarmiTaiizamii BITYM3HSIHOTO (POHIOBOTO PHHKY CIIPHATAME 3a0€3MeUeHHI0
CTaJIOr0 EKOHOMIYHOT'O 3pOCTAHHS EKOHOMIKH KpaiHu Ta 100poOyTy rpoMa-
JISTH TIPOTSATOM KUTBKOX POKIB.

[TocTynoBe BupillleHHS ICHYIOYMX MpOOJIeM AacTh 3MOTY MiJABHIIUTH
piBEHb PO3BUTKY BITUM3HSHOTO (DOHIOBOTO PHHKY, IO, CBOEK YEProlo,
CTAHOBUTH OCHOBY JUUIsl CTAJIOTO PO3BUTKY (DiIHAHCOBOTO CEKTOPY KpaiHH,
EKOHOMIYHOTO 3pOCTaHHS Ta MiABUIIEHHS J0OPOOyTy HaCEICHHS.

BucHoBku. HasiBHI TeHEHIIIT pO3BUTKY CBITOBOTO PHHKY I[IHHUX IaTie-
PIB CBiTYaTh PO MOTIHOJIICHHS MPOIIECIB TPAHCHAIIIOHAIBHOTO PYXy Karli-
TaJly, HapOILlyBaHHsI 00CATIB PyXy IHBECTUIIHHOTO Ta KPEAUTHOTO KaIliTaly
CYNPOBO/UKYEThCS BHHUKHEHHSIM HOBUX (DIHAHCOBHX I1HCTPYMEHTIB Ta
TEXHOJOTiH 3ilicHeHHs onepauiil. [Ipo BaknIMBICTH Ta AOBipYy iHBECTOPIB
JI0 PUHKY IIHHUX TarepiB CBiAYaTh IIBUJKE BiTHOBJICHHS MICHS MaIiHHS
o0csriB TopriB y 6epe3ni 2020 p. Ta cTpiMKe HapoOILIyBaHHS KamiTamizawii,
SIKE TIPOIOBXKYEThCS W y mepiomy miBpiuui 2021 p. Jucnporopiii Ta acu-
MeTpist PO3BUTKY (POH/IOBOTO PHHKY 30€piraloThesi Ha KOPHUCTh AMEPHKaH-
cpKoro periony. Ciif BiI3HAQUUTH 1 3MiHH y BIOJOOAHHAX MOPTQETHHUX
IHBECTOPIB HA KOPUCTD IMAaIepiB IHBECTHIIMHUX (OH/IB, XOUa yacTKa 00p-
TOBHX I[IHHUX TAIEPiB yCe e 3aJIUIIA€ThCS JOCUTh Benukoio. HoBi ¢inan-
COBI THCTPYMEHTH Ta Ollepallii HaJarTh MUPOKI MOKIMBOCTI €MITCHTaM
L[IHHUX TanepiB K y 3aTy4eHH] JOaTKOBOTO KamiTaly, Tak i B AuBepcudi-
Kallii YMCeTbHUX PU3HKIB.

Ha 1711 po3BUTKY CBITOBOTO pUHKY LIHHUX TarepiB BITYU3HSIHUHI BUTIIS-
JIa€ JIeNI0 ThMSHO. Pa3oMm 13 THM € TIO3UTHBHI 3pYyIICHHS B OpraHizarlii
JSUIBHOCTI Ta (PYHKI[IOHYBaHHI YKpPAiHCHKOTO PHUHKY LIHHHUX Ianepis.
[To-nepmre, BinOyBaeThesl TpaHCGhOPMAITsT HALlIOHAIEHOTO 3aKOHOIABCTBA
y cdepi opranizamii o0iry miHHHX TamepiB Ta IOXITHUX IHCTPYMCHTIB.
[To-mpyre, po3MmMUpPIOETHCS EPETIK IHCTPYMEHTIB, SKi TOPTYIOThCS Ha (hOH-
JoBUX Oipskax kpainu. [lo-Tpete, y BITYM3HSHUX IMiANPUEMCTB 3’ sBUIACS
MOXJIMBICTh 3aTydaTd iHO3EMHMH KalliTaa yepe3 BUIIYCK Ta PO3MIIIEHHS
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oOiramiif B iHO3eMHIH BalroOTi. YTiM, yuMalla KUTbKICTh HOPMATHBHHX,
OpraHi3allifHUX Ta GKOHOMIYHMX MUTaHb yC€ Iie MOTpedye BHUPIIICHHS.
PrHOK IIHHMX TIATepiB € yHIBEpCAIBHUM JDKEPEIOM HEOOXITHUX IS PO3-
BUTKY KpaiHM (DiHAHCOBHX pecypciB, rapaHTIEI0 CTAJOrO 3pOCTaHHS 0i3-
HECY B yciX chepax eKOHOMIKH Ta MiJBUIICHHS PiBHS J0OPOOYTY IpOMAIsH.
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