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TeopeTnko-meToan4Hi acnekTn iHTerpaudii oHAO0BOro pUHKY
Ykpaiuv ao €Esponeiicbkoro Corosy

lNpeamverom pocnig)XeHHA € CyKYrHICTb TEOPETUYHVX MOMOXEHb, METOANYHVX NIAX0AIB Ta IHCTPY—
MEHTIB, L0 BU3HA4aroTb MPOLEC IHTerpayii (hpoH[oBoro puHKy YkpaiHv o giHaHcoBoro rnpoctopy EB—
ponevicbkoro Corosy.

Meroro gocnipxeHHs € TeopeTyyHe 0brpyHTyBaHHS Ta PO3BUTOK METOANYHUX MiAX0AIB [0 iHTerpauii
¢hoHpoBoro puHKy YkpaiHn go Esponevicbkoro Cotosy.

MeTtognyHy ocHOBY [OCHIAKEHHS] CTAHOBIATL 3aranbHOHayKoBi Ta crieyianbHi MeToam ni3HaHHS eko—
HOMIYHVX MPOLUECIB, @ caMe: MeToau aHarni3y Ta CUHTE3Y; NMOPIBHANbLHUA METOS; CTaTUCTUYHUA aHari3;
CUCTEMHWI MiAXIZ; METOA y3aranbHEeHHS; TabnnYHo—rpachidyHui MeTos.

Pesynbratm poborn. Y cTaTTi JOCHIAXKEHO TEOPETUKO—METOAMYHI acreKkTy iHTerpauyii (hoHB0BOro
pyHKY YkpaiHu go Esponevicbkoro Coo3y B yMOBax cy4acHUX rnobanbHux TpaHcghopmauivi Ta EBPOIH—
TerpawiviHoro Kypcy nepxasu. BusHa4eHo kio4oBi npobriemm (hyHKLOHYBaHHS HaLOHanbHOro (poHA0~
BOro puHKY, 30KpemMa HU3bKY Kanitani3awito, 06MeXeHY NikBIgHICTb, HEAOCTATHIV piBeHb AuBepcudika—
Uil hiHaHCOBUX IHCTPYMEHTIB Ta HU3bKY A0BIpY iHBecTopiB. O6rpyHTOBaHO KIOY0BI e1eMeHTU iHTerpauii
thoHpoBoro puHKY Ykpainn o EC, cepen sikvx agantayis 3aKOHO[aBCTBa 40 EBPONENChKMX HOPM, BIIPO—
Ba[)KeHHs1 CTaHAapTiB MPOo30pOCTi Ta KOPriopaTUBHOIrO yrpassiHHS, PO3BUTOK PUHKOBOI IHGhpacTpyKTypuy
Ta IHTerpauyis 4o MiXXHapoaHvX ghiHaHcoByx nnatghopm. [1poaHani3oBaHo AMHaMIKY OCHOBHUX IHGMKaTO—
piB ¢hoHposoro puHKy Ykpainm y 2022—2024 pp., Wo [03BOMMA0 BUSBUTY TEHAEHUIT MIOro CTPYKTYPHOI
TpaHcghopmaLii B yMoBax BOEHHO—EKOHOMIYHUX BUKIVKIB. CMCTEMaTN30BaHO YYIHHWKU, LLO BrIMBaKOTh
Ha rpoLec IHTerpadwjii, 30Kkpema IHCTUTYLIHO—NPaBOoBi, EKOHOMIYHI, TEXHONOrYHI Ta reononituyHi. [Jo—
BeAeHo, Lo iHTerpawis (poHAoBoro puHKy YkpaiHn go EC € KOMNneKcHUM MpoLecoM, peani3auis SKo—
ro cnpysTuMe MigBULLIEHHIO IHBECTULIMHOI MpyBabiMBOCTI, KOHKYPEHTOCHPOMOXHOCTI Ta e(heKTUBHOCTI
(hyHKLIOHYBAHHST HAaLiOHanbHOro ¢hiHaHCOBOI0 PUIHKY.

Fanysp 3acrocyBaHHa pe3ynbratiB. Pe3ynbTatv JOCIOXKEHHS MOXYTb BYTY BUKOPUCTaHI y che—
pax HaLioHanbHOI EKOHOMIKY, (hIHEHCOBOI CUCTEMM Ta AEPXXaBHOM0 YripaBIliHHS.

BucHoBku. BctaHosneHo, Lo iHTerpadis (oboH[oBoro pyuHKY YkpaiHm fo Esponevicbkoro Coro3y notpebye
KOMIMNEeKCHOI TpaHcghopmMaLi HopMaTBHO—MPaBOBOro, iIHCTUTYLIMHOIO Ta IHGhpacTpyKTypHOro cepenosn—
wja. BeraHosrieHo, o knoHoBuMy 6ap’'epami iHTerpawii € HU3bKuiM piBEHb PO3BUTKY PUHKY, HEOOCTATHS
rpo30picTb, criabka IHCTUTYLiiHa 6a3a Ta TexHosIorM4YHa HegockoHanicTs. [JoBeneHo, Lo umghposi3awis Ta
IMrIeMeHTaL|is EBPOMNEViCbKUX CTaHAapTIB CTBOPHOKTE HOBI MOXIMBOCTI Ans iHTerpadi. [NogansbLui gocni—
[PKEHHSI OLinbHO CripsMyBaT Ha PO3POBKY IHTerpanbHVIX IHAVKATOPIB OUIHKW pIBHS IHTErpawii (hoH[oBoro
PUHKY, @ TAKOX Ha MOLENOBaHHS BrMBY EBPOIHTErpaLiviHVX MPOLECIB Ha EKOHOMIYHE 3pOCTaHHs YKpaiHu.

Knro4osi cnoBa: choHp[oBuvi pyHOK; EBPONENCHKA IHTEerpaLyisi; PUHOK Karitany; rapMoHi3aLisi 3aKoHo4aB—
CTBa&; IHCTUTYLiiHa TpaHCcGhopMaLlisi; LmgbpoBi3aList (hiHaHCOBO0 PUHKY; IHCTUTYTW CrifTbHOMO IHBECTYBaHHS.
DENYS FROLOV
Theoretical and methodological aspects of the integration
of the Ukrainian stock market into the European Union

The subject of the research is the set of theoretical principles, methodological approaches,
and tools that define the process of integrating Ukraine’s stock market into the financial space of the
European Union.

The aim of the research is to provide a theoretical justification and develop methodological
approaches to the integration of Ukraine’s stock market into the European Union.

The methodological basis of the research consists of general scientific and specialized methods for
understanding economic processes, namely: methods of analysis and synthesis; the comparative method;
statistical analysis; the systems approach; the method of generalization; and the tabular—graphical method.
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Results of the investigation. This article examines the theoretical and methodological aspects
of integrating Ukraine’s stock market into the European Union in the context of current global
transformations and the country's European integration policy. It identifies key challenges in the
functioning of the national stock market, including low market capitalization, limited liquidity, insufficient
diversification of financial instruments, and low investor confidence. The key elements of Ukraine’s
stock market integration into the EU are substantiated, including the adaptation of legislation to
European standards, the implementation of transparency and corporate governance standards,
the development of market infrastructure, and integration into international financial platforms.
The dynamics of the main indicators of the Ukrainian stock market in 2022—-2024 are analyzed,
which allowed identifying trends in its structural transformation amid military—economic challenges.
Factors influencing the integration process—including institutional—legal, economic, technological,
and geopolitical factors—are systematized. It is demonstrated that the integration of Ukraine’s stock
market into the EU is a complex process, the implementation of which will contribute to enhancing the
investment attractiveness, competitiveness, and operational efficiency of the national financial market.

Scope of the results. The findings of this study can be applied in the areas of the national economy,
the financial system, and public administration.

Conclusions. It has been established that the integration of Ukraine’s stock marketinto the European
Union requires a comprehensive transformation of the regulatory, institutional, and infrastructural
environment. It has been established that the key barriers to integration are the low level of market
development, insufficient transparency, a weak institutional base, and technological shortcomings. It
has been demonstrated that digitalization and the implementation of European standards create new
opportunities for integration. Further research should focus on developing integrated indicators to
assess the level of stock market integration, as well as on modeling the impact of European integration

processes on Ukraine's economic growth.

Keywords: stock market; European integration; capital market; harmonization of legislation;
institutional transformation; digitalization of the financial market; collective investment institutions.

lMocranoska npo6nemu. Cy-acHuin hoHROBUN
PUHOK YKpaiHW XapakTepuU3YETbCA CTPYKTYPHUMM
OMCMPOoNopUisM/ B YacTUHI HeQoCTaTHLOI KaniTani—
3aLii, HN3bKOI MIKBIQHOCTI, 0BMEXeHOi y4acTi IHCTU—
TyUiHKX iHBECTOPIB, cnabkoi auBepcudikaLii hiHaH—
COBWX IHCTPYMEHTIB Ta HeQOCTaTHLOro PIBHA OOBIpU
3 BOKy BHYTPILLHIX | 30BHILLHIX IHBECTOpIB. B Ton xe
Yac, EBPONENChKi (PiIHAHCOBI PUHKM (PYHKLIOHYOTb Ha
OCHOBI BMCOKMX CTaHOAapTIB NPO30pocTi, ediekTne—
HOro peryntoBaHHA, PO3BMHEHOI IHPDPacTPYKTYpY Ta
rMMBOoKOI IHTerpawji y Mexax eguHoro hiHaHCOBOro
npocTopy. Taka acumeTpis pO3BUTKY CTBOPHOE CYTTE—
Bi 6ap’epu Ha LLNaxXy iHTerpawii ykpaiHcbkoro hoHao—~
BOro pyHKY Ao dhiHaHcoBoi cuctemu EC. MlapmoHiza—
Uit HopMaTMBHO—MPaBoBoi 6a3w YkpaiHu BignoBigHO
0O EBPOMNENCBbKUX CTaHZapTiB y cdiepi hiHaHCOBUX
PVHKIB NOTpebye aganTauii HaLioHanbHUX MeToguY—
HUX MNIOXOQIB A0 OUiHKM eddeKkTMBHOCTI (hOHOOBOro
PVIHKY, YNPaBniHHA pu3rkamun Ta 3abe3neY4eHHs 1oro
cTabinbHOCTI BignosigHo go HopmaTueis EC.

Peanii YkpaiHn, cnpvynHeHi BOEHHO—MNOMITUYHOK
HecTabinNbHICTIO, MaKpPOEKOHOMIYHUMUW pU3nKamu,
unchpoBoKd TpaHcdopmauierd hiHaHCOBUX MOCIYr
Ta MOCUNEHHAM KOHKYPEHLLT Ha rnobanbHNX pyuHKax

KaniTany, ycknagHITb NPOoLEeC iHTerpadii Ta Buma—
ratoTb (hopMyBaHHA HOBUX TEOPETUKO—METOANYHNX
nigxodis A0 pO3BUTKY (DOHAOBOMO PUHKY YKpaiHu.
Takmm 4ymHom, ocobnmBoi yBary HabyBae KOMMIeK—
CHe HayKkoBe 06rpyHTyBaHHA TEOPETUYHWUX 3acapf
Ta METOOMYHUX IHCTPYMEHTIB iHTerpadii (hoHO0BO—
ro puHky YkpaiHn go Esponericbkoro Cotosy, ske
JOMNOMOXE MiABULLNTA KOHKYPEHTOCMPOMOXHICTb,
IHBECTULINHY NpMBabnMBICTb Ta edeKkTUBHE BXO—
[)KEHHS Yy EBPOMNENCHKNIA (iHAHCOBUIA NPOCTIP.
AHani3 gocnigxeHb Ta nyénikayivi 3 npobne-
mu. [lpobnematuka iHTerpauii hOHOOBOrO PUHKY
YKpaiHn 0o eBpoNencbKoro iHaHCOBOro NPoCcTopy
MOCIOAae BaXMBE MICLE Y BITHU3HIHOMY EKOHOMIY—
HOMY OWMCKYPCi Ta pO3rnsgacETbCa OOCHIgHUKAMU Y
KiNbKOX B3aEMOMOB'A3aHMX HanpsMax: IHCTUTYLiN—
HO—PEerynATopHOMY, IHPACTPYKTYPHOMY, (DYHKLii—
OHanbHO—aganTauiHomMy, uudpoBsisauinHoMmy Ta
NOPIBHANbHO—aHanNITM4HOMYy. Tak, TEOPeTUKO—KOH—
uenTyanbHi Ta 3aranbHOEKOHOMIYHI 3acagu po3-—
BUTKY (hOHOOBOr0 PUHKY B yMOBax EBPOIHTerpadii
poarnaganu [puwko O. O. [5], Knyiok | B., LLyapyk
T. M. [7], Knumenko K. B. [8], Pnuka M. A. [10], Yp-
6aH O. A, Ozamynny M. I, Yx H. M. [11], e aBTO—
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pv (hOPMYIOTb 3aranibHe TEOPeTUYHE MIArPYHTA iH—
Terpavwji, BU3Ha4aTb TeHAeHLji, 3aKOHOMIPHOCTI Ta
cTpaTeriyHi OpiEHTUPY PO3BUTKY (POHOOBOIO PUHKY
YKpaiH1 B yMOBax EBPONENCLKOr0 BEKTOPA.

HocnigHukn opbanesuny B. J1., IBantoTa 1. B. [4]
Ta Jlynenko HO. B. [9]y cBOiX npausax o6rpyHToOBYHOTh
HeobxigHICTb aganTauii HopMaTMBHO—NPaBoBOi 6a—
31 YkpaiHn go sumor EC, gocnigxyoTb ponb gep—
XK@BHOro perynioBaHHI0, rapMOoHi3aLii 3aKoHoaaB—
CTBa Ta BMNPOBaf)XEHHS EBPOMNENCHbKMX CTaHAapTIB
dhyHKLUiIOHYBaHHA (DIHAHCOBUX PUHKIB. IHWa rpy—
na B4eHnx Bacunbes O. B., Himkosu4 A. |. [2], Ka—
nentowHa T. B. [6] Ta Xnpby B. O. [12] aHanisyoTb
iH(bpacTpykTypy hOHOOBOrMO pPUHKY, 0COBNMBOC—
Ti 1Oro oyHKLIOHYBaHHSA, @ TaKoX 34INCHIOTb Mo—
PIBHANBHWIA aHani3 i3 EBPONENCbKUMM Ta CXIAHOEB—
ponencbkMMU puHKamu. [JocnigXeHHs umx aBTopis
[03BONAKTE BUABUTU CTPYKTYPHI BIAMIHHOCTI MiX
PVYHKaMW, OLHUTY pPiBEHb PO3BUTKY iHPPACTPYKTy—
pY, @ TaKOX BU3HA4YMTU Hanpsmu ii MogepHisalii B
KOHTeKCTI iHTerpadii go EC.

HaykoBun gopobok AHgpyciea Y. H., Hepuatu A.
0., Opnoscbkoi HO. B. [1], Nontoka B., Ky3bmiHcbko—
ro B., Yymadenko O. [3] cnpsmoBaHun Ha aHanis
MNOTOYHOrO CTaHy (DOHOOBOro PUHKY YKpaiHu, 1no-—
ro npobnem, BUKMWKIB Ta NepCnekTUB PO3BUTKY B
yMOBax LMdpoBoi TpaHctopMaLlii Ta EBPOIHTErpa—
uii. HaykoBui npuainaoTs yBary uudposisauii di—
HaHCOBOr0 PMHKY, Cy4aCHUM CTPYKTYPHUM npobne—
MaM, IHBECTULiHIA Np1BabnMBOCTi Ta HEOBXIAHOCTI
TEXHOMOrYHOI MOAEpHI3aLii K BaXXNIMBOr0 YMHHMKA
IHTEerpaLii 4o EBPONencbKoro hiHaHCOBOro MPOCTO—
py. OTxe, HaykoBuIn OPOBOK y4eHMX CTBOPHOE Ba—
romMe TeopeTuYHe Ta aHaniTU4He NigrpyHTs Ana o—
CnigKeHHs iHTerpauii hoHpoBoro puHky YkpaiHu oo
Esponencbkoro Cotosy. Pasom i3 Tm aHania Hay—
KOBWX Mpaupb AAE NigcTasn 3pobuTn BUCHOBOK, LLO,
MONpY 3Ha4YHUI HAYKOBUIA IHTEPEC A0 OKPEMMUX ac—
nekTiB (DYHKLUIOHYBaHHS Ta pedhopMyBaHHSA (oH—
OOBOro puHKY YKpaiHu, HegoCTaTHbO KOMIMNEKCHO
PO3po6MeHMN 3anuLLaldTbCA CaMe TeopeTUKo—
MEeTOoAMYHI 3acagw IHTerpauii SK uinicHoro npoue—
Cy, WO noTpebye nofdanbLloro nornvbneHHa nn-—
TaHHA (hOpMyBaHHA EAVHOI KOHLENTyanbHoi Mogeni
iHTerpauii hoHgosoro puHky Ykpainn go EC, pos—
POBEHHA CUCTEMU KPUTEPIIB OLIHIOBAHHS PIBHA IH—
TErpoBaHOCTI, @ TAKOX 0BrpyHTYBaHHA METOAMNYHMX
IHCTPYMEHTIB rapMoHi3auii iHhpacTpykTypu, pery—
MHOBaHHS, UMPOBUX CEPBICIB | MEXaHI3MIB 3axXUCTY
IHBECTOPIB BIAMOBIOHO A0 EBPOMNENCHKNX BUMOT.

Buknapg ocHoBHoro marepiany. IHTerpauisg ooH—
joBoro puHky YkpaiHn go EC nepegbadae rapmo-—
Hi3aLit0 HopMaTMBHO—NPaBOBai 6a3u, IHCTUTYLINHKX
MexaHi3MiB, thiHaHCOBOI IHPPacTpyKTypw, cTaHgap—
TiB (PyHKLIOHYBaHHA PMHKY BIAMOBIAHO A0 EBPONEn—
CbKWX BUMOr Ta HabyBae CTpaTeriYyHoro 3Ha4eHHs.
IHTerpauia choHpoBoro puHky Ykpaitn go EC 3ymos—
neHa HeobXigHICTIO N0J0NaHHA CUCTEMHUX ONCNPO—
nopujii, L0 BUHMKaKTb Ha YKpaiHCbKoMy (hOHO0BO—
MY PVHKY (HM3bKa MIKBIGHICTb, HN3bKa KaniTanisaLis,
0BbMEXEHICTb  (PIHAHCOBUX IHCTPYMEHTIB, HM3bKa
y4acTb IHBECTOPIB, HN3bKa A0Bipa 3 6oKy MiXXHapoa—
HMX (hiHAHCOBKX y4aCcHUKIB). Y LbOMY KOHTEKCTI iH—
Terpayis 0o EBPONENChbKOro (hiHaHCOBOro NPOCTopy
CTBOPIOE NMepefyMoBUM ANns BNpOBagKeHHA BMCOKMNX
CTaHAapTIB NPO30POCTi, KOPrOpPaTUBHOIO yNpaBniH—
HSl, 3aXMCTy NpaB IHBECTOPIB Ta ehekTMBHOMO pery—
ntoBaHHA. BaxxnumeicTb iHTerpauii hoHAOBOro puHKY
YkpaiHn o EC Takox BM3Ha4YaeTbCs i MoTeHUianom
LLIOAO PO3LUMPEHHSA JOCTYNY A0 MiXKHAPOAHWX PUHKIB
kanitany. [[apmMoHi3avia HopmMaTBHO—MNpaBoBoi 6a—
31 3 EBPOMNENCLKMMN OUPEKTMBAMW Ta pernameH—
Tamu CNpUATUME 3asy4eHHI0 IHO3EMHUX IHBECTULIN,
3HKEHHIO BApTOCTI Kanitany ans yKpaiHCbKux nig—
MPUEMCTB Ta NIABULLEHHHO iX KOHKYPEHTOCNPOMOX—
HoCTi Ha rmobanbHOMy piBHi. Kpim Toro, iHTerpauis
3abes3nedye MOXNMBICTb AvBepcudikauii pxepen
thiHaHCyBaHHS, pO3BUTKY HOBWX (DIHAHCOBMX IHCTPY—
MEHTIB Ta aKTuBi3aLji QiAnbHOCTI Bip>XXOBUX | Mo3a—
Bip>XOBUX CErMeHTIB pUHKY [1—41].

®oHZ0BU PUHOK, IHTEFPOBaHWI A0 EBPONENCHKOI
thiHaHCOBOI CUCTEMM, MOXE CTaTV eDEKTUBHUM Ka—
HanoM akymyntoBaHHA IHBECTULIN Ta 3abe3neyeH—
HA (piHAHCOBOI CTIMKOCTI eKOHOMIKW, Ae IHTerpa—
uis go EC BucTynae kaTanisaTopoM BNpoBagKeHHs
iIHHOBaUiY, uMpoBi3aLii pUHKOBOI iHppacTpyKTy—
pV Ta NigBULLEHHS eeKTUBHOCTI (yHKLIOHYBaH—
HS piHAHCOBUX IHCTUTYTIB. KNto4oBUMIK enemeHTa—
MU iHTerpauyii dpoHgoBoro puHky YkpaiHm go EC e:
apanTauia 3akoHopgascTea 0o EC; BnpoBapXeHHs
CTaHOapTiB MPO30pOCTi Ta KOPNopaTMBHOIO yrpas—
NiHHA; PO3BUTOK HPPACTPYKTYpPWU PUHKY Kanita—
ny; iHTerpadis 4o EBPONENChbKMX PiHaHCOBUX NnaT—
chopm (Tabn. 1) [1—61.

Peanisauis 3a3Ha4eHnx eNeMeHTIB iHTerpauii no—
Tpebye KOMMNEKCHOro TeOopeTUKO—MEeTOoAMYHOro
nigxoAy, Lo NOEQHYE NPaBOBY rapMOHi3aLlito, IHCTU—
TyLiHY MOLEpPHI3auito, TEXHOSOrYHE OHOBMNEHHSA Ta
aKTMBI3aLi0 MiXXHapOQHOI dpiHaHCOBOI cniBNpaLy, oe
CUHEPprist uMx MexaHiamiB 3abesne4vnTb edekTns—
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Ta6nuusa 1. Kniouosi enemeHTn iHTerpadii oongoBoro puHky YkpaiHu go €C

EnemeHT iHTe-

HA cTaHOoapTiB
npo3opocTi Ta
KOpPropaTBHOIO
yNpaBniHHsS

micT MexaHismu i3auii
rpauii 3mic exaHi3amu peanisay
BnposapxeHHss Hopm npasa EC y cdrepi hiHaHCOBMX PUHKIB.
AnanTauis "apmoHi3auisa HopmaTBHO— | [prBegeHHSA HaLioHaNbHOro 3aKOHOAAaBCTBA Y BIANOBIOHICTb
3aKOHONABCTEA npaBoBoi 6a3u (hOHAOBOr0 | A0 KMHYOBKX EBPOMENCHKMX NPaBui yHKLIOHYBaHHA PUHKIB
pyHKY YKpaiHX 3 oUpekT— | Kanitany.
0o EC . :
BamMu Ta pernameHtamu EC | NocrnerHs poni HauioHansHoro perynstopa (HKLM®P).
CTBOpEHHA EQMHOI CUCTEMU HArnAgy Ta KOHTPOIHO.
BnposapxeH— | ligBULLEHHA BIAKPUTOCTI 3anpoBagXeHHs MiXKHapO[HWX CTaHdapTiB (hiHaHCOBOT

OiANbHOCTI EMITEHTIB, 3aXUCT
npas IHBECTOPIB, BAOCKO—
HaneHHs KoprnopaTusHOI
KynbTypu

3BITHOCTI.

PoszkputTa indhopmauii BignosigHo go sumor EC.

Po3BuUTOK HE3aneXXHNX HarnsgoBMX pag Ta CUCTEM BHYTPILL—
HbOr0 KOHTPOJHO.

PoszBuTtok iHg—

pacTpyKTypu
PVHKY KaniTany

MopepHisadis 6ipxxoBoi,
AEN031TapHOI, KNiPUHroBoi
Ta po3paxyHKOBOi CUCTEM

Lindbposizauis hoHO0BOro pUHKY.

I[HTerpauis genosnTapHoi CUCTEMM 3 MiXKHAPOOHVMMU.
Po3BunTOK BipXX0OBUX MafaH4MKIB Ta eNeKTPOHHOI TOPriBIi.
[NigBULLEHHA HAOIMHOCTI KMIPUHFOBUX MEXaHI3MIB.

IHTerpauia go Bknto4eHHs ykpaiHcbKoro

eBponenceknx | hOHAOBOM0 PUHKY A0 EB—
thinaHcoBumx ponerncbKoro thiHaHCOBOro
nnatdopm NpOCTOPY Ta PUHKIB Kanitany

JlicTWHr ykpaiHCbKMX KOMMNaHI Ha EBPONENChbKMX Bipxax.
Y4yacTb Y MiXKHapPOAHWX TOProBENBHUX CUCTEMAX.

Po3BuUTOK TpaHCKOPAOHHOIO iHBECTYBaHHS.

CTBOpEHHSA CNiflbHMX DIHAHCOBUX IHCTPYMEHTIB | mnaTopm.

Lxepeno: yaaransHeHo aBTopom Ha ocHoBi [1—6].

He BKIH04YeHHSA (POHA0BOr0 pUHKY YKpaiHM [0 EBPO—
nencbkoro iHaHCOBOrO MPOCTOPY.

AHanizylo4n  guHaMiKy  KTHYOBMX  iHOWKATO—
piB choHpoBoro puHky Ykpainn y 2022—2024 pp.
MO>Ha NobaynT NOoro CTPYKTYPHY TpaHchopmaLiio
nig BrAMBOM BINCbKOBUX Ta EKOHOMIYHUX BUKIUKIB.
O6car Toprie uiHHMMK nanepamn y 2022 p. cta—
HoBMB NpubnnaHo 350 mnpp rpH, 2023 p. — 600
MnparpH, ay 2024 p. mamxe 800 mnpg rpH. 3a uen
nepiog AOMiHyBanu onepadin 3 gep>xasHumMm obni—
rauismn (OBIM), wo npr3Beno fo Toro, Wo puHOK
thakTyHO TpaHcthopMyBaBCH Yy PUHOK OepXXaBHO—
ro 6opry. O6car emicii LiHHMX Nanepis CTaHOBMB Y
2022 p. — 35,05 mnpg rpH, y 2023 p. — 9,15 mnpa
rpH, a y 2024 p. Bigbynocb HeEBeNMKe 3pOoCTaHHSA
£o 40 mnppg rpH. B uinomy uen nepiog MoxHa oxa—
pakTepu3yBaTh AK BiGHOBMHOBaNbHUA 41151 eMICIAHOI
aKTUBHOCTI. AKTUBM IHCTUTYTIB CMiNbHOrO iHBECTY—
BaHHsA 3a nepiog 2022—-2024 pp. ctaHosunn 500
mMnpg rpH, 570 mnpg rpH Ta BignosigHo 600 mnpa
rPH, LLIO BU3HA4Ya€E MNOBINbHE BIAHOBMNEHHS B YMOBax

BiHW. 3a CTPYKTYpol (hiHAHCOBMX IHCTPYMEHTIB
pyHoK YkpaiHn y 2022—2024 pp. xapaktepnsy—
BaBcs Tak: OBl — 80—90% puHky, obnirauii nig—
npuemcts — 5—10%, akuii Tpoxun 6inbie 5%, npu
YoMy NepeBakatoTb 6OPro.i IHCTPYMEHTU Aep>KaBW.
B Tabn. 2 HaBegeHo y3aranbHeHuin ctaH 3a 2022—
2024 pp. [13]

3 T1abn. 2 BmaHo, Wo obcar Toprie Nicnsa pi3koro
ckopo4eHHsa y 2022 p. noYaB NOCTyrNoBe BigHOB—
NEHHs, 0JHAK 3anuLIaETbCA 3anexHWM Big one—
pauin 3 gep>xaBHUMK BOProBUMMK IHCTPYMEHTaMu.
EmicilHa aKTVBHICTb xapakTepu3YETbCHA BUCOKOH
BOMaTUMbHICTIO, WO Bigobpaxae HecTabinbHICTb
iHBecTuMUINHOro cepepoBula. BopgHodac akTn—
BW IHCTUTYTIB CMiNbHOro IHBECTYBaHHA 3POCTal0Th,
NiIATBEPOXKYHO4M X CUCTEMOYTBOPHOHO4Y POSib Y PO3—
BUTKY PUHKY. 3aranom cTpykTypa (hoOHA0BOIr0 PUHKY
3annaeTbca amcbanaHcHok, Wo 06yMOBHOE He—
0b6XigHICTb Moro rmmbokoi IHCTUTYLINHOT TpaHcdop—
MaLlii B KOHTEKCTI iHTerpauii 4o ¢hiHaHCOBOro Npo—
ctopy EBponericekoro Corosy.

Ta6nuus 2. OcHoBHI iHAUKaTopu thoHAoBoro puHky Ykpaium y 2022-2024 pp.

MokasHuk 2022p. 2023p. 2024p. TenpeHuin
. . . . BiIHOBMNEHHA
O6csar Topris pisKe NagiHHs BiOHOBNEHHS 3POCTaHHs niCns Kpuan
O6car emicin BUCOKWUW (pokaniTanisauia) |cnag aKTMBI3aLida HecTabinbHICTb
AKTVBU IHCTWTYTIB 500 mnpa 560 mnpn 600 mnpa+ nocTyrnose
CMiNbLHOro iHBECTYBaHHSA 3POCTaHHS
CTpyKTypa puHKY pomiHytoTe OB pominytote OB | gominytote OB | ancbanaHc

Lxepeno: y3aransHeHo aBTopom Ha ocHosi HKUII®P [13].
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UNHHAKH EILIABY Ha iETerpani fgoatoB0re pEEKY YEKpainH go
€EpoNeAcEKore JiHaHCOROTO NPOCTOPY
PigeHE rapug(ﬂ}isa;ﬁ SaEOHOJAECTER YEpaisn 3 e ——
— npasoM €C, edeETHERIC TS JepEaEROTD R —
IH':TE“_'}'DEE":" perymwosannat(poms HEIIEP), pieens saxmety ‘ m?; Pé P .}C;B. .
IIpa EOE1 THHEHEH IpaE IHEECTORE, BEIIMOB{THICTE CTAHTAPTAN Tpan '1 YA
EOPOOPATHEHOTD YIPAETIHAA, IPOsopicTETa PHHEY
pOSEPHTTE indopranil eMiTeHTAME
MagpoeroHEOMITH cTAMTERICTE (IHQNAmA, Kype
— samtoT, BEIL), pisens kamitanisanii domgosorc - —
Exomouami PHHEY, IHESCTHIIHEA TP HEA CIHELC TS SH0HOMIEH, Popuy FOTE EROHOMMHY
THHHHEH POSEHTOE EOPICPaTHEROTC CEETOPY. JOCTYIL oD ‘ OCHOEY 1HTErpani
thiFa HCOEHX peCYPCIE.
l - Pirens poseRTEY GoHIOEHX DipE, ederTHERICTE
Indpacrpyrrypai OEeNCSHTAPHD T TA KIIIPHHETOED] CHCTEM, (HTETpamt .
I & MIEHADO! BH=HAYAITE TEXHIMHY
} POTHEMH [0 SPAXYHEOEHMH CHC TEMAME, ‘ ) L i
H3 AEHICTE CYIACHEK TOPIOBSTRERK mTaThoph, MOZEIHEICTE HTETpari
' pIEEHE TIEEITHOCT] PHHEY . l
Texmonoriga Ta Boporamzesna fintech-pimess, madposizamia
nEdpoEisaniia OipEOBHX OTISpalil, poSEHTOR eNeETPOHACIC Brcrymarots
YHHHHEH TPEEJFHI'}G ERKOPHCTAHAA bloc_k:d:ain Ta Aly - KaTamsaTopoM
diFa Hcax, KiDepDesnera diHARCOEOT inTerpami
1 EjpacTpyETypR
IBcTHTYOERD- PosERTOR (HCTHTYIEHAX (HEECTOPE, YIacTh l
{HEECTHIEL iHOSEMHHX iHEECTOpIE, piESHE JOEIPH 10 3a0esIEayH0TE TTHOHHY
THHHTET {iHa HCOBHK {HCTHTYTIE, J0CTYI Y EpaiHchEHE ‘ iHTerpani
EMITEHTIE J0 MI%HA pOSHHX PHHEIE Ka IITATY .
l_ - B ificEE0EC-IIONITHIHEA CHTYANIA, piESHE 1
6 FEDDDE.TM1 e EpaiHcEoro PHSHEY, HTerpaniing IoTiTH BH3HA 1350TH PHIHEH T3
£3OEE0E| THHHHEH "Epal : i i : - . _
YEpaimm mq,:c-EC, DiATPIn G MIEHAPOIHIK Tenmm inTerpami
l thifa HCOBHX (HCTHT Y. l
Couianhno-eg:oﬂmfiqni . ‘?Ii'maﬂEoBa TPAMDTHICTD HACENEHHA BOIBEAIOTE Ha
Ta OOEBEJIHEOEL IHESCTHIIHHA Ky BT Pa, Pl'EEH:B JOBIDH 0 MA C]:I]Taﬁ}"TﬂCTi
THEHEELD $oHTOECTe PHEEY, CXATBHICTE 0 330MATHeRE sy TpimRix inEecTopis
T3 (HESCTVEAHHA.

PucyHok 1. Kno4oBi YnHHUKM BNANBY Ha iHTerpadito hoHa0BoOro puHky YkpaiHm Ao eBponeicbKoro
chinaHcoBoro npocropy
Lxepeno: cuctemaTtnaoBaHo Ta y3aransHeHO aBTOPOM Ha OCHOBI [7—12].

Hocnigxyoun npovec iHTerpauii goHOoBOro PUHKY
YkpaiHv 0o eBpoMnencbKoro hiHaHCOBOro NMPOCTOpY
HeobXigHO 3BEPHYTW yBary Ha CyKYMHICTb B3aEMO—
MOB'A3aHNX YNHHWKIB IHCTUTYLIHOMO, EKOHOMIYHOIO,
NpaBoBOro, TEXHOMOMYHOro Ta reononiTU4HOro xa—
pakTepy, siki CucTemMaTn3oBaHo Ha puc. 1.

Omxe, iHTerpauif )oHR0BOro pyHKY YkpaiHv 4o Ea—
ponencbkoro Cot3y BM3HAYaETLCA KOMMNEKCHOK
B32EMOMIEND IHCTUTYLIMHO—NPaBOBWX, EKOHOMIYHUX,
IHDPACTPYKTYPHMX, TEXHOMNONMYHMX Ta FrE0NoNiTUYHMX
YMHHVKKIB, € KIIK40BY POSb BifirpaE rapMoHi3adis

HopMaTVBHOI 6a31 3 EBPONENCHKNMY CTaHOapTamu,
PO3BUTOK PUHKOBOI IHPPacCTPYKTypy Ta NiABULLIEHHS
IHBECTULINHOI MP1BabnBOCTI EKOHOMIKMU.

BucHoBku

IHTerpauis doHpoBoro puHky YkpaiHn oo EBpo—
nencokoro Cow3y € cknagHUm 6araTopiBHEBMM
npouecom, Lo notpebye KOMNNeKcHoi TpaHcdop—
Mauii HOpMaTMBHO—MPaBOBOro, IHCTUTYLIMHOMO Ta
iHCbpacTpyKTypHOro cepefoBuLLa. BctaHoBneHo, Lo
kno4oBMMK Bap’epami iHTEerpaLii € HU3bKUA piBEHb
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PO3BUTKY PWHKY, HEOOCTaTHA MpO30piCTb, cnab-—
Ka IHCTUTyuinHa 6asa Ta TexHonoriYHa BIOCTaniCTb.
BopgHouac umdppoBizadis Ta iMnnemMeHTauid eBpo—
Nencbknx CTaHOapTiB CTBOPHOKTbL HOBI MOXIMBO—
CTi ana iHTerpauii. MNoganbLui 4OCHigKEHHA AOUINBHO
CnpsAMyBaTV Ha Po3p0obKy IHTerpasnbHYX IHAMKaTopiB
OLIHKW PiBHA IHTerpauii hOHOOBOr0 PUHKY, @ Takox
Ha MOOentoBaHHA BMVBY EBPOIHTErPauiiHNX Npo—
LieciB Ha EKOHOMIYHE 3pOCTaHH:A YKpaiHu.
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