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Òåîðåòèêî–ìåòîäè÷í³ àñïåêòè ³íòåãðàö³¿ ôîíäîâîãî ðèíêó 
Óêðà¿íè äî ªâðîïåéñüêîãî Ñîþçó

Ïðåäìåòîì äîñë³äæåííÿ º ñóêóïí³ñòü òåîðåòè÷íèõ ïîëîæåíü, ìåòîäè÷íèõ ï³äõîä³â òà ³íñòðó-
ìåíò³â, ùî âèçíà÷àþòü ïðîöåñ ³íòåãðàö³¿ ôîíäîâîãî ðèíêó Óêðà¿íè äî ô³íàíñîâîãî ïðîñòîðó ªâ-
ðîïåéñüêîãî Ñîþçó. 

Ìåòîþ äîñë³äæåííÿ º òåîðåòè÷íå îá´ðóíòóâàííÿ òà ðîçâèòîê ìåòîäè÷íèõ ï³äõîä³â äî ³íòåãðàö³¿ 
ôîíäîâîãî ðèíêó Óêðà¿íè äî ªâðîïåéñüêîãî Ñîþçó.

Ìåòîäè÷íó îñíîâó äîñë³äæåííÿ ñòàíîâëÿòü çàãàëüíîíàóêîâ³ òà ñïåö³àëüí³ ìåòîäè ï³çíàííÿ åêî-
íîì³÷íèõ ïðîöåñ³â, à ñàìå: ìåòîäè àíàë³çó òà ñèíòåçó; ïîð³âíÿëüíèé ìåòîä; ñòàòèñòè÷íèé àíàë³ç; 
ñèñòåìíèé ï³äõ³ä; ìåòîä óçàãàëüíåííÿ; òàáëè÷íî–ãðàô³÷íèé ìåòîä. 

Ðåçóëüòàòè ðîáîòè. Ó ñòàòò³ äîñë³äæåíî òåîðåòèêî–ìåòîäè÷í³ àñïåêòè ³íòåãðàö³¿ ôîíäîâîãî 
ðèíêó Óêðà¿íè äî ªâðîïåéñüêîãî Ñîþçó â óìîâàõ ñó÷àñíèõ ãëîáàëüíèõ òðàíñôîðìàö³é òà ºâðî³í-
òåãðàö³éíîãî êóðñó äåðæàâè. Âèçíà÷åíî êëþ÷îâ³ ïðîáëåìè ôóíêö³îíóâàííÿ íàö³îíàëüíîãî ôîíäî-
âîãî ðèíêó, çîêðåìà íèçüêó êàï³òàë³çàö³þ, îáìåæåíó ë³êâ³äí³ñòü, íåäîñòàòí³é ð³âåíü äèâåðñèô³êà-
ö³¿ ô³íàíñîâèõ ³íñòðóìåíò³â òà íèçüêó äîâ³ðó ³íâåñòîð³â. Îá´ðóíòîâàíî êëþ÷îâ³ åëåìåíòè ³íòåãðàö³¿ 
ôîíäîâîãî ðèíêó Óêðà¿íè äî ªÑ, ñåðåä ÿêèõ àäàïòàö³ÿ çàêîíîäàâñòâà äî ºâðîïåéñüêèõ íîðì, âïðî-
âàäæåííÿ ñòàíäàðò³â ïðîçîðîñò³ òà êîðïîðàòèâíîãî óïðàâë³ííÿ, ðîçâèòîê ðèíêîâî¿ ³íôðàñòðóêòóðè 
òà ³íòåãðàö³ÿ äî ì³æíàðîäíèõ ô³íàíñîâèõ ïëàòôîðì. Ïðîàíàë³çîâàíî äèíàì³êó îñíîâíèõ ³íäèêàòî-
ð³â ôîíäîâîãî ðèíêó Óêðà¿íè ó 2022–2024 ðð., ùî äîçâîëèëî âèÿâèòè òåíäåíö³¿ éîãî ñòðóêòóðíî¿ 
òðàíñôîðìàö³¿ â óìîâàõ âîºííî–åêîíîì³÷íèõ âèêëèê³â. Ñèñòåìàòèçîâàíî ÷èííèêè, ùî âïëèâàþòü 
íà ïðîöåñ ³íòåãðàö³¿, çîêðåìà ³íñòèòóö³éíî–ïðàâîâ³, åêîíîì³÷í³, òåõíîëîã³÷í³ òà ãåîïîë³òè÷í³. Äî-
âåäåíî, ùî ³íòåãðàö³ÿ ôîíäîâîãî ðèíêó Óêðà¿íè äî ªÑ º êîìïëåêñíèì ïðîöåñîì, ðåàë³çàö³ÿ ÿêî-
ãî ñïðèÿòèìå ï³äâèùåííþ ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³, êîíêóðåíòîñïðîìîæíîñò³ òà åôåêòèâíîñò³ 
ôóíêö³îíóâàííÿ íàö³îíàëüíîãî ô³íàíñîâîãî ðèíêó.

Ãàëóçü çàñòîñóâàííÿ ðåçóëüòàò³â. Ðåçóëüòàòè äîñë³äæåííÿ ìîæóòü áóòè âèêîðèñòàí³ ó ñôåðàõ 
íàö³îíàëüíî¿ åêîíîì³êè, ô³íàíñîâî¿ ñèñòåìè òà äåðæàâíîãî óïðàâë³ííÿ.

Âèñíîâêè. Âñòàíîâëåíî, ùî ³íòåãðàö³ÿ ôîíäîâîãî ðèíêó Óêðà¿íè äî ªâðîïåéñüêîãî Ñîþçó ïî-
òðåáóº êîìïëåêñíî¿ òðàíñôîðìàö³¿ íîðìàòèâíî–ïðàâîâîãî, ³íñòèòóö³éíîãî òà ³íôðàñòðóêòóðíîãî 
ñåðåäîâèùà. Âñòàíîâëåíî, ùî êëþ÷îâèìè áàð’ºðàìè ³íòåãðàö³¿ º íèçüêèé ð³âåíü ðîçâèòêó ðèíêó, 
íåäîñòàòíÿ ïðîçîð³ñòü, ñëàáêà ³íñòèòóö³éíà áàçà òà òåõíîëîã³÷íà íåäîñêîíàë³ñòü. Äîâåäåíî, ùî 
öèôðîâ³çàö³ÿ òà ³ìïëåìåíòàö³ÿ ºâðîïåéñüêèõ ñòàíäàðò³â ñòâîðþþòü íîâ³ ìîæëèâîñò³ äëÿ ³íòåãðà-
ö³¿. Ïîäàëüø³ äîñë³äæåííÿ äîö³ëüíî ñïðÿìóâàòè íà ðîçðîáêó ³íòåãðàëüíèõ ³íäèêàòîð³â îö³íêè ð³âíÿ 
³íòåãðàö³¿ ôîíäîâîãî ðèíêó, à òàêîæ íà ìîäåëþâàííÿ âïëèâó ºâðî³íòåãðàö³éíèõ ïðîöåñ³â íà åêîíî-
ì³÷íå çðîñòàííÿ Óêðà¿íè.

Êëþ÷îâ³ ñëîâà: ôîíäîâèé ðèíîê; ºâðîïåéñüêà ³íòåãðàö³ÿ; ðèíîê êàï³òàëó; ãàðìîí³çàö³ÿ çàêîíî-
äàâñòâà; ³íñòèòóö³éíà òðàíñôîðìàö³ÿ; öèôðîâ³çàö³ÿ ô³íàíñîâîãî ðèíêó; ³íñòèòóòè ñï³ëüíîãî ³íâåñ-
òóâàííÿ.

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 
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Ïîñòàíîâêà ïðîáëåìè. Ñó÷àñíèé ôîíäîâèé 
ðèíîê Óêðà¿íè õàðàêòåðèçóºòüñÿ ñòðóêòóðíèìè 
äèñïðîïîðö³ÿìè â ÷àñòèí³ íåäîñòàòíüî¿ êàï³òàë³-
çàö³¿, íèçüêî¿ ë³êâ³äíîñò³, îáìåæåíî¿ ó÷àñò³ ³íñòè-
òóö³éíèõ ³íâåñòîð³â, ñëàáêî¿ äèâåðñèô³êàö³¿ ô³íàí-
ñîâèõ ³íñòðóìåíò³â òà íåäîñòàòíüîãî ð³âíÿ äîâ³ðè 
ç áîêó âíóòð³øí³õ ³ çîâí³øí³õ ³íâåñòîð³â. Â òîé æå 
÷àñ, ºâðîïåéñüê³ ô³íàíñîâ³ ðèíêè ôóíêö³îíóþòü íà 
îñíîâ³ âèñîêèõ ñòàíäàðò³â ïðîçîðîñò³, åôåêòèâ-
íîãî ðåãóëþâàííÿ, ðîçâèíåíî¿ ³íôðàñòðóêòóðè òà 
ãëèáîêî¿ ³íòåãðàö³¿ ó ìåæàõ ºäèíîãî ô³íàíñîâîãî 
ïðîñòîðó. Òàêà àñèìåòð³ÿ ðîçâèòêó ñòâîðþº ñóòòº-
â³ áàð’ºðè íà øëÿõó ³íòåãðàö³¿ óêðà¿íñüêîãî ôîíäî-
âîãî ðèíêó äî ô³íàíñîâî¿ ñèñòåìè ªÑ. Ãàðìîí³çà-
ö³ÿ íîðìàòèâíî–ïðàâîâî¿ áàçè Óêðà¿íè â³äïîâ³äíî 
äî ºâðîïåéñüêèõ ñòàíäàðò³â ó ñôåð³ ô³íàíñîâèõ 
ðèíê³â ïîòðåáóº àäàïòàö³¿ íàö³îíàëüíèõ ìåòîäè÷-
íèõ ï³äõîä³â äî îö³íêè åôåêòèâíîñò³ ôîíäîâîãî 
ðèíêó, óïðàâë³ííÿ ðèçèêàìè òà çàáåçïå÷åííÿ éîãî 
ñòàá³ëüíîñò³ â³äïîâ³äíî äî íîðìàòèâ³â ªÑ. 

Ðåàë³¿ Óêðà¿íè, ñïðè÷èíåí³ âîºííî–ïîë³òè÷íîþ 
íåñòàá³ëüí³ñòþ, ìàêðîåêîíîì³÷íèìè ðèçèêàìè, 

öèôðîâîþ òðàíñôîðìàö³ºþ ô³íàíñîâèõ ïîñëóã 
òà ïîñèëåííÿì êîíêóðåíö³¿ íà ãëîáàëüíèõ ðèíêàõ 
êàï³òàëó, óñêëàäíþþòü ïðîöåñ ³íòåãðàö³¿ òà âèìà-
ãàþòü ôîðìóâàííÿ íîâèõ òåîðåòèêî–ìåòîäè÷íèõ 
ï³äõîä³â äî ðîçâèòêó ôîíäîâîãî ðèíêó Óêðà¿íè. 
Òàêèì ÷èíîì, îñîáëèâî¿ óâàãè íàáóâàº êîìïëåê-
ñíå íàóêîâå îá´ðóíòóâàííÿ òåîðåòè÷íèõ çàñàä 
òà ìåòîäè÷íèõ ³íñòðóìåíò³â ³íòåãðàö³¿ ôîíäîâî-
ãî ðèíêó Óêðà¿íè äî ªâðîïåéñüêîãî Ñîþçó, ÿêå 
äîïîìîæå ï³äâèùèòè êîíêóðåíòîñïðîìîæí³ñòü, 
³íâåñòèö³éíó ïðèâàáëèâ³ñòü òà åôåêòèâíå âõî-
äæåííÿ ó ºâðîïåéñüêèé ô³íàíñîâèé ïðîñò³ð.

Àíàë³ç äîñë³äæåíü òà ïóáë³êàö³é ç ïðîáëå-
ìè. Ïðîáëåìàòèêà ³íòåãðàö³¿ ôîíäîâîãî ðèíêó 
Óêðà¿íè äî ºâðîïåéñüêîãî ô³íàíñîâîãî ïðîñòîðó 
ïîñ³äàº âàæëèâå ì³ñöå ó â³ò÷èçíÿíîìó åêîíîì³÷-
íîìó äèñêóðñ³ òà ðîçãëÿäàºòüñÿ äîñë³äíèêàìè ó 
ê³ëüêîõ âçàºìîïîâ’ÿçàíèõ íàïðÿìàõ: ³íñòèòóö³é-
íî–ðåãóëÿòîðíîìó, ³íôðàñòðóêòóðíîìó, ôóíêö³-
îíàëüíî–àäàïòàö³éíîìó, öèôðîâ³çàö³éíîìó òà 
ïîð³âíÿëüíî–àíàë³òè÷íîìó. Òàê, òåîðåòèêî–êîí-
öåïòóàëüí³ òà çàãàëüíîåêîíîì³÷í³ çàñàäè ðîç-

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. 

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 market into 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.
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âèòêó ôîíäîâîãî ðèíêó â óìîâàõ ºâðî³íòåãðàö³¿ 
ðîçãëÿäàëè Ãðèøêî Î. Î. [5], Êèöþê ². Â., Øóäðóê 
Ò. Ì. [7], Êëèìåíêî Ê. Â. [8], Ðè÷êà Ì. À. [10], Óð-
áàí Î. À., Äçÿìóëè÷ Ì. ²., ×èæ Í. Ì. [11], äå àâòî-
ðè ôîðìóþòü çàãàëüíå òåîðåòè÷íå ï³ä´ðóíòÿ ³í-
òåãðàö³¿, âèçíà÷àþòü òåíäåíö³¿, çàêîíîì³ðíîñò³ òà 
ñòðàòåã³÷í³ îð³ºíòèðè ðîçâèòêó ôîíäîâîãî ðèíêó 
Óêðà¿íè â óìîâàõ ºâðîïåéñüêîãî âåêòîðà. 

Äîñë³äíèêè Ãîðáàíåâè÷ Â. Ë., ²âàíþòà Ï. Â. [4] 
òà Ëóïåíêî Þ. Â. [9] ó ñâî¿õ ïðàöÿõ îá´ðóíòîâóþòü 
íåîáõ³äí³ñòü àäàïòàö³¿ íîðìàòèâíî–ïðàâîâî¿ áà-
çè Óêðà¿íè äî âèìîã ªÑ, äîñë³äæóþòü ðîëü äåð-
æàâíîãî ðåãóëþâàííþ, ãàðìîí³çàö³¿ çàêîíîäàâ-
ñòâà òà âïðîâàäæåííÿ ºâðîïåéñüêèõ ñòàíäàðò³â 
ôóíêö³îíóâàííÿ ô³íàíñîâèõ ðèíê³â. ²íøà ãðó-
ïà â÷åíèõ Âàñèëüºâ Î. Â., Í³ìêîâè÷ À. ². [2], Êà-
ïåëþøíà Ò. Â. [6] òà Õèðáó Â. Î. [12] àíàë³çóþòü 
³íôðàñòðóêòóðó ôîíäîâîãî ðèíêó, îñîáëèâîñ-
ò³ éîãî ôóíêö³îíóâàííÿ, à òàêîæ çä³éñíþþòü ïî-
ð³âíÿëüíèé àíàë³ç ³ç ºâðîïåéñüêèìè òà ñõ³äíîºâ-
ðîïåéñüêèìè ðèíêàìè. Äîñë³äæåííÿ öèõ àâòîð³â 
äîçâîëÿþòü âèÿâèòè ñòðóêòóðí³ â³äì³ííîñò³ ì³æ 
ðèíêàìè, îö³íèòè ð³âåíü ðîçâèòêó ³íôðàñòðóêòó-
ðè, à òàêîæ âèçíà÷èòè íàïðÿìè ¿¿ ìîäåðí³çàö³¿ â 
êîíòåêñò³ ³íòåãðàö³¿ äî ªÑ. 

Íàóêîâèé äîðîáîê Àíäðóñ³âà Ó. ß., ×åð÷àòè À. 
Î., Îðëîâñüêî¿ Þ. Â. [1], Ãîëþêà Â., Êóçüì³íñüêî-
ãî Â., ×óìà÷åíêî Î. [3] ñïðÿìîâàíèé íà àíàë³ç 
ïîòî÷íîãî ñòàíó ôîíäîâîãî ðèíêó Óêðà¿íè, éî-
ãî ïðîáëåì, âèêëèê³â òà ïåðñïåêòèâ ðîçâèòêó â 
óìîâàõ öèôðîâî¿ òðàíñôîðìàö³¿ òà ºâðî³íòåãðà-
ö³¿. Íàóêîâö³ ïðèä³ëÿþòü óâàãó öèôðîâ³çàö³¿ ô³-
íàíñîâîãî ðèíêó, ñó÷àñíèì ñòðóêòóðíèì ïðîáëå-
ìàì, ³íâåñòèö³éí³é ïðèâàáëèâîñò³ òà íåîáõ³äíîñò³ 
òåõíîëîã³÷íî¿ ìîäåðí³çàö³¿ ÿê âàæëèâîãî ÷èííèêà 
³íòåãðàö³¿ äî ºâðîïåéñüêîãî ô³íàíñîâîãî ïðîñòî-
ðó. Îòæå, íàóêîâèé äîðîáîê ó÷åíèõ ñòâîðþº âà-
ãîìå òåîðåòè÷íå òà àíàë³òè÷íå ï³ä´ðóíòÿ äëÿ äî-
ñë³äæåííÿ ³íòåãðàö³¿ ôîíäîâîãî ðèíêó Óêðà¿íè äî 
ªâðîïåéñüêîãî Ñîþçó. Ðàçîì ³ç òèì àíàë³ç íàó-
êîâèõ ïðàöü äàº ï³äñòàâè çðîáèòè âèñíîâîê, ùî, 
ïîïðè çíà÷íèé íàóêîâèé ³íòåðåñ äî îêðåìèõ àñ-
ïåêò³â ôóíêö³îíóâàííÿ òà ðåôîðìóâàííÿ ôîí-
äîâîãî ðèíêó Óêðà¿íè, íåäîñòàòíüî êîìïëåêñíî 
ðîçðîáëåíèìè çàëèøàþòüñÿ ñàìå òåîðåòèêî–
ìåòîäè÷í³ çàñàäè ³íòåãðàö³¿ ÿê ö³ë³ñíîãî ïðîöå-
ñó, ùî ïîòðåáóº ïîäàëüøîãî ïîãëèáëåííÿ ïè-
òàííÿ ôîðìóâàííÿ ºäèíî¿ êîíöåïòóàëüíî¿ ìîäåë³ 
³íòåãðàö³¿ ôîíäîâîãî ðèíêó Óêðà¿íè äî ªÑ, ðîç-
ðîáëåííÿ ñèñòåìè êðèòåð³¿â îö³íþâàííÿ ð³âíÿ ³í-

òåãðîâàíîñò³, à òàêîæ îá´ðóíòóâàííÿ ìåòîäè÷íèõ 
³íñòðóìåíò³â ãàðìîí³çàö³¿ ³íôðàñòðóêòóðè, ðåãó-
ëþâàííÿ, öèôðîâèõ ñåðâ³ñ³â ³ ìåõàí³çì³â çàõèñòó 
³íâåñòîð³â â³äïîâ³äíî äî ºâðîïåéñüêèõ âèìîã.

Âèêëàä îñíîâíîãî ìàòåð³àëó. ²íòåãðàö³ÿ ôîí-
äîâîãî ðèíêó Óêðà¿íè äî ªÑ ïåðåäáà÷àº ãàðìî-
í³çàö³þ íîðìàòèâíî–ïðàâîâî¿ áàçè, ³íñòèòóö³éíèõ 
ìåõàí³çì³â, ô³íàíñîâî¿ ³íôðàñòðóêòóðè, ñòàíäàð-
ò³â ôóíêö³îíóâàííÿ ðèíêó â³äïîâ³äíî äî ºâðîïåé-
ñüêèõ âèìîã òà íàáóâàº ñòðàòåã³÷íîãî çíà÷åííÿ. 
²íòåãðàö³ÿ ôîíäîâîãî ðèíêó Óêðà¿íè äî ªÑ çóìîâ-
ëåíà íåîáõ³äí³ñòþ ïîäîëàííÿ ñèñòåìíèõ äèñïðî-
ïîðö³é, ùî âèíèêàþòü íà óêðà¿íñüêîìó ôîíäîâîìó 
ðèíêó (íèçüêà ë³êâ³äí³ñòü, íèçüêà êàï³òàë³çàö³ÿ, îá-
ìåæåí³ñòü ô³íàíñîâèõ ³íñòðóìåíò³â, íèçüêà ó÷àñòü 
³íâåñòîð³â, íèçüêà äîâ³ðà ç áîêó ì³æíàðîäíèõ ô³-
íàíñîâèõ ó÷àñíèê³â). Ó öüîìó êîíòåêñò³ ³íòåãðàö³ÿ 
äî ºâðîïåéñüêîãî ô³íàíñîâîãî ïðîñòîðó ñòâîðþº 
ïåðåäóìîâè äëÿ âïðîâàäæåííÿ âèñîêèõ ñòàíäàð-
ò³â ïðîçîðîñò³, êîðïîðàòèâíîãî óïðàâë³ííÿ, çàõè-
ñòó ïðàâ ³íâåñòîð³â òà åôåêòèâíîãî ðåãóëþâàííÿ. 
Âàæëèâ³ñòü ³íòåãðàö³¿ ôîíäîâîãî ðèíêó Óêðà¿íè äî 
ªÑ òàêîæ âèçíà÷àºòüñÿ ¿¿ ïîòåíö³àëîì ùîäî ðîç-
øèðåííÿ äîñòóïó äî ì³æíàðîäíèõ ðèíê³â êàï³òàëó. 
Ãàðìîí³çàö³ÿ íîðìàòèâíî–ïðàâîâî¿ áàçè ç ºâðî-
ïåéñüêèìè äèðåêòèâàìè òà ðåãëàìåíòàìè ñïðè-
ÿòèìå çàëó÷åííþ ³íîçåìíèõ ³íâåñòèö³é, çíèæåííþ 
âàðòîñò³ êàï³òàëó äëÿ óêðà¿íñüêèõ ï³äïðèºìñòâ òà 
ï³äâèùåííþ ¿õ êîíêóðåíòîñïðîìîæíîñò³ íà ãëî-
áàëüíîìó ð³âí³. Êð³ì òîãî, ³íòåãðàö³ÿ çàáåçïå÷óº 
ìîæëèâ³ñòü äèâåðñèô³êàö³¿ äæåðåë ô³íàíñóâàííÿ, 
ðîçâèòêó íîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â òà àêòè-
â³çàö³¿ ä³ÿëüíîñò³ á³ðæîâèõ ³ ïîçàá³ðæîâèõ ñåãìåí-
ò³â ðèíêó [1–4]. 

Ôîíäîâèé ðèíîê, ³íòåãðîâàíèé äî ºâðîïåéñüêî¿ 
ô³íàíñîâî¿ ñèñòåìè, ìîæå ñòàòè åôåêòèâíèì êà-
íàëîì àêóìóëþâàííÿ ³íâåñòèö³é òà çàáåçïå÷åí-
íÿ ô³íàíñîâî¿ ñò³éêîñò³ åêîíîì³êè, äå ³íòåãðà-
ö³ÿ äî ªÑ âèñòóïàº êàòàë³çàòîðîì âïðîâàäæåííÿ 
³ííîâàö³é, öèôðîâ³çàö³¿ ðèíêîâî¿ ³íôðàñòðóêòó-
ðè òà ï³äâèùåííÿ åôåêòèâíîñò³ ôóíêö³îíóâàí-
íÿ ô³íàíñîâèõ ³íñòèòóò³â. Êëþ÷îâèìè åëåìåíòà-
ìè ³íòåãðàö³¿ ôîíäîâîãî ðèíêó Óêðà¿íè äî ªÑ º: 
àäàïòàö³ÿ çàêîíîäàâñòâà äî ªÑ; âïðîâàäæåííÿ 
ñòàíäàðò³â ïðîçîðîñò³ òà êîðïîðàòèâíîãî óïðàâ-
ë³ííÿ; ðîçâèòîê ³íôðàñòðóêòóðè ðèíêó êàï³òà-
ëó; ³íòåãðàö³ÿ äî ºâðîïåéñüêèõ ô³íàíñîâèõ ïëàò-
ôîðì (òàáë. 1) [1–6]. 

Ðåàë³çàö³ÿ çàçíà÷åíèõ åëåìåíò³â ³íòåãðàö³¿ ïî-
òðåáóº êîìïëåêñíîãî òåîðåòèêî–ìåòîäè÷íîãî 
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ï³äõîäó, ùî ïîºäíóº ïðàâîâó ãàðìîí³çàö³þ, ³íñòè-
òóö³éíó ìîäåðí³çàö³þ, òåõíîëîã³÷íå îíîâëåííÿ òà 
àêòèâ³çàö³þ ì³æíàðîäíî¿ ô³íàíñîâî¿ ñï³âïðàö³, äå 
ñèíåðã³ÿ öèõ ìåõàí³çì³â çàáåçïå÷èòü åôåêòèâ-
íå âêëþ÷åííÿ ôîíäîâîãî ðèíêó Óêðà¿íè äî ºâðî-
ïåéñüêîãî ô³íàíñîâîãî ïðîñòîðó.

Àíàë³çóþ÷è äèíàì³êó êëþ÷îâèõ ³íäèêàòîð³â 
ôîíäîâîãî ðèíêó Óêðà¿íè ó 2022–2024 ðð. ìîæ-
íà ïîáà÷èòè éîãî ñòðóêòóðíó òðàíñôîðìàö³þ ï³ä 
âïëèâîì â³éñüêîâèõ òà åêîíîì³÷íèõ âèêëèê³â. Îá-
ñÿã òîðã³â ö³ííèìè ïàïåðàìè ó 2022 ð. ñòàíîâèâ 
ïðèáëèçíî 350 ìëðä ãðí, 2023 ð. – 600 ìëðä ãðí, 
à ó 2024 ð. ìàéæå 800 ìëðä ãðí. Çà öåé ïåð³îä 
äîì³íóâàëè îïåðàö³é ç äåðæàâíèìè îáë³ãàö³ÿìè 
(ÎÂÄÏ), ùî ïðèçâåëî äî òîãî, ùî ðèíîê ôàêòè÷-
íî òðàíñôîðìóâàâñÿ ó ðèíîê äåðæàâíîãî áîð-
ãó. Îáñÿã åì³ñ³é ö³ííèõ ïàïåð³â ñòàíîâèâ ó 2022 
ð. – 35,05 ìëðä ãðí, ó 2023 ð. – 9,15 ìëðä ãðí, 

à ó 2024 ð. â³äáóëîñü íåâåëèêå çðîñòàííÿ äî 40 
ìëðä ãðí. Â ö³ëîìó öåé ïåð³îä ìîæíà îõàðàêòåðè-
çóâàòè ÿê â³äíîâëþâàëüíèé äëÿ åì³ñ³éíî¿ àêòèâ-
íîñò³. Àêòèâè ³íñòèòóò³â ñï³ëüíîãî ³íâåñòóâàííÿ çà 
ïåð³îä 2022–2024 ðð. ñòàíîâèëè 500 ìëðä ãðí, 
570 ìëðä ãðí òà â³äïîâ³äíî 600 ìëðä ãðí, ùî âè-
çíà÷àº ïîâ³ëüíå â³äíîâëåííÿ â óìîâàõ â³éíè. Çà 
ñòðóêòóðîþ ô³íàíñîâèõ ³íñòðóìåíò³â ðèíîê Óêðà¿-
íè ó 2022–2024 ðð. õàðàêòåðèçóâàâñÿ òàê: ÎÂÄÏ 
– 80–90% ðèíêó, îáë³ãàö³¿ ï³äïðèºìñòâ – 5–10%, 
àêö³¿ òðîõè á³ëüøå 5%, ïðè ÷îìó ïåðåâàæàþòü 
áîðãîâ³ ³íñòðóìåíòè äåðæàâè. Â òàáë. 2 íàâåäåíî 
óçàãàëüíåíèé ñòàí çà 2022–2024 ðð. [13]

Ç òàáë. 2 âèäíî, ùî îáñÿã òîðã³â ï³ñëÿ ð³çêîãî 
ñêîðî÷åííÿ ó 2022 ð. ïî÷àâ ïîñòóïîâå â³äíîâ-
ëåííÿ, îäíàê çàëèøàºòüñÿ çàëåæíèì â³ä îïå-
ðàö³é ç äåðæàâíèìè áîðãîâèìè ³íñòðóìåíòàìè. 
Åì³ñ³éíà àêòèâí³ñòü õàðàêòåðèçóºòüñÿ âèñîêîþ 

Òàáëèöÿ 1. Êëþ÷îâ³ åëåìåíòè ³íòåãðàö³¿ ôîíäîâîãî ðèíêó Óêðà¿íè äî ªÑ
Åëåìåíò ³íòåãðàö³¿ Çì³ñò Ìåõàí³çìè ðåàë³çàö³¿

Àäàïòàö³ÿ çàêîíî-
äàâñòâà äî ªÑ

Ãàðìîí³çàö³ÿ íîðìàòèâíî–
ïðàâîâî¿ áàçè ôîíäîâîãî 
ðèíêó Óêðà¿íè ç äèðåêòè-
âàìè òà ðåãëàìåíòàìè ªÑ

Âïðîâàäæåííÿ íîðì ïðàâà ªÑ ó ñôåð³ ô³íàíñîâèõ 
ðèíê³â.
Ïðèâåäåííÿ íàö³îíàëüíîãî çàêîíîäàâñòâà ó â³äïîâ³ä-
í³ñòü äî êëþ÷îâèõ ºâðîïåéñüêèõ ïðàâèë ôóíêö³îíó-
âàííÿ ðèíê³â êàï³òàëó.
Ïîñèëåííÿ ðîë³ íàö³îíàëüíîãî ðåãóëÿòîðà (ÍÊÖÏÔÐ). 
Ñòâîðåííÿ ºäèíî¿ ñèñòåìè íàãëÿäó òà êîíòðîëþ.

Âïðîâàäæåííÿ 
ñòàíäàðò³â ïðîçî-
ðîñò³ òà êîðïîðà-
òèâíîãî óïðàâë³ííÿ

Ï³äâèùåííÿ â³äêðèòîñò³ 
ä³ÿëüíîñò³ åì³òåíò³â, çàõèñò 
ïðàâ ³íâåñòîð³â, âäîñêî-
íàëåííÿ êîðïîðàòèâíî¿ 
êóëüòóðè

Çàïðîâàäæåííÿ ì³æíàðîäíèõ ñòàíäàðò³â ô³íàíñîâî¿ 
çâ³òíîñò³.
Ðîçêðèòòÿ ³íôîðìàö³¿ â³äïîâ³äíî äî âèìîã ªÑ.
Ðîçâèòîê íåçàëåæíèõ íàãëÿäîâèõ ðàä òà ñèñòåì âíó-
òð³øíüîãî êîíòðîëþ.

Ðîçâèòîê ³íôðà-
ñòðóêòóðè ðèíêó 
êàï³òàëó

Ìîäåðí³çàö³ÿ á³ðæîâî¿, 
äåïîçèòàðíî¿, êë³ðèíãîâî¿ 
òà ðîçðàõóíêîâî¿ ñèñòåì

Öèôðîâ³çàö³ÿ ôîíäîâîãî ðèíêó.
²íòåãðàö³ÿ äåïîçèòàðíî¿ ñèñòåìè ç ì³æíàðîäíèìè.
Ðîçâèòîê á³ðæîâèõ ìàéäàí÷èê³â òà åëåêòðîííî¿ òîð-
ã³âë³.
Ï³äâèùåííÿ íàä³éíîñò³ êë³ðèíãîâèõ ìåõàí³çì³â.

²íòåãðàö³ÿ äî ºâðî-
ïåéñüêèõ ô³íàíñî-
âèõ ïëàòôîðì

Âêëþ÷åííÿ óêðà¿íñüêîãî 
ôîíäîâîãî ðèíêó äî ºâ-
ðîïåéñüêîãî ô³íàíñîâîãî 
ïðîñòîðó òà ðèíê³â êàï³òàëó

Ë³ñòèíã óêðà¿íñüêèõ êîìïàí³é íà ºâðîïåéñüêèõ á³ðæàõ.
Ó÷àñòü ó ì³æíàðîäíèõ òîðãîâåëüíèõ ñèñòåìàõ.
Ðîçâèòîê òðàíñêîðäîííîãî ³íâåñòóâàííÿ.
Ñòâîðåííÿ ñï³ëüíèõ ô³íàíñîâèõ ³íñòðóìåíò³â ³ ïëàò-
ôîðì.

Äæåðåëî: óçàãàëüíåíî àâòîðîì íà îñíîâ³ [1–6].

Òàáëèöÿ 2. Îñíîâí³ ³íäèêàòîðè ôîíäîâîãî ðèíêó Óêðà¿íè ó 2022–2024 ðð.

Äæåðåëî: óçàãàëüíåíî àâòîðîì íà îñíîâ³ ÍÊÖÏÔÐ [13].

Ïîêàçíèê 2022ð. 2023ð. 2024ð. Òåíäåíö³ÿ

Îáñÿã òîðã³â ð³çêå ïàä³ííÿ â³äíîâëåííÿ çðîñòàííÿ â³äíîâëåííÿ ï³ñëÿ 
êðèçè

Îáñÿã åì³ñ³é âèñîêèé (äîêàï³òà-
ë³çàö³ÿ) ñïàä àêòèâ³çàö³ÿ íåñòàá³ëüí³ñòü

Àêòèâè ³íñòèòóò³â ñï³ëüíîãî 
³íâåñòóâàííÿ 500 ìëðä 560 ìëðä 600 ìëðä+ ïîñòóïîâå çðîñòàí-

íÿ

Ñòðóêòóðà ðèíêó äîì³íóþòü ÎÂÄÏ äîì³íóþòü 
ÎÂÄÏ

äîì³íóþòü 
ÎÂÄÏ äèñáàëàíñ
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âîëàòèëüí³ñòþ, ùî â³äîáðàæàº íåñòàá³ëüí³ñòü 
³íâåñòèö³éíîãî ñåðåäîâèùà. Âîäíî÷àñ àêòè-
âè ³íñòèòóò³â ñï³ëüíîãî ³íâåñòóâàííÿ çðîñòàþòü, 
ï³äòâåðäæóþ÷è ¿õ ñèñòåìîóòâîðþþ÷ó ðîëü ó ðîç-
âèòêó ðèíêó. Çàãàëîì ñòðóêòóðà ôîíäîâîãî ðèíêó 
çàëèøàºòüñÿ äèñáàëàíñíîþ, ùî îáóìîâëþº íå-
îáõ³äí³ñòü éîãî ãëèáîêî¿ ³íñòèòóö³éíî¿ òðàíñôîð-
ìàö³¿ â êîíòåêñò³ ³íòåãðàö³¿ äî ô³íàíñîâîãî ïðî-
ñòîðó ªâðîïåéñüêîãî Ñîþçó.

Äîñë³äæóþ÷è ïðîöåñ ³íòåãðàö³¿ ôîíäîâîãî ðèíêó 
Óêðà¿íè äî ºâðîïåéñüêîãî ô³íàíñîâîãî ïðîñòîðó 
íåîáõ³äíî çâåðíóòè óâàãó íà ñóêóïí³ñòü âçàºìî-
ïîâ’ÿçàíèõ ÷èííèê³â ³íñòèòóö³éíîãî, åêîíîì³÷íîãî, 
ïðàâîâîãî, òåõíîëîã³÷íîãî òà ãåîïîë³òè÷íîãî õà-
ðàêòåðó, ÿê³ ñèñòåìàòèçîâàíî íà ðèñ. 1.

Îòæå, ³íòåãðàö³ÿ ôîíäîâîãî ðèíêó Óêðà¿íè äî ªâ-
ðîïåéñüêîãî Ñîþçó âèçíà÷àºòüñÿ êîìïëåêñíîþ 
âçàºìîä³ºþ ³íñòèòóö³éíî–ïðàâîâèõ, åêîíîì³÷íèõ, 

Ðèñóíîê 1. Êëþ÷îâ³ ÷èííèêè âïëèâó íà ³íòåãðàö³þ ôîíäîâîãî ðèíêó Óêðà¿íè äî ºâðîïåéñüêîãî 
ô³íàíñîâîãî ïðîñòîðó
Äæåðåëî: ñèñòåìàòèçîâàíî òà óçàãàëüíåíî àâòîðîì íà îñíîâ³ [7–12].
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³íôðàñòðóêòóðíèõ, òåõíîëîã³÷íèõ òà ãåîïîë³òè÷íèõ 
÷èííèê³â, äå êëþ÷îâó ðîëü â³ä³ãðàº ãàðìîí³çàö³ÿ 
íîðìàòèâíî¿ áàçè ç ºâðîïåéñüêèìè ñòàíäàðòàìè, 
ðîçâèòîê ðèíêîâî¿ ³íôðàñòðóêòóðè òà ï³äâèùåííÿ 
³íâåñòèö³éíî¿ ïðèâàáëèâîñò³ åêîíîì³êè. 

Âèñíîâêè
²íòåãðàö³ÿ ôîíäîâîãî ðèíêó Óêðà¿íè äî ªâðî-

ïåéñüêîãî Ñîþçó º ñêëàäíèì áàãàòîð³âíåâèì 
ïðîöåñîì, ùî ïîòðåáóº êîìïëåêñíî¿ òðàíñôîð-
ìàö³¿ íîðìàòèâíî–ïðàâîâîãî, ³íñòèòóö³éíîãî òà 
³íôðàñòðóêòóðíîãî ñåðåäîâèùà. Âñòàíîâëåíî, ùî 
êëþ÷îâèìè áàð’ºðàìè ³íòåãðàö³¿ º íèçüêèé ð³âåíü 
ðîçâèòêó ðèíêó, íåäîñòàòíÿ ïðîçîð³ñòü, ñëàá-
êà ³íñòèòóö³éíà áàçà òà òåõíîëîã³÷íà â³äñòàë³ñòü. 
Âîäíî÷àñ öèôðîâ³çàö³ÿ òà ³ìïëåìåíòàö³ÿ ºâðî-
ïåéñüêèõ ñòàíäàðò³â ñòâîðþþòü íîâ³ ìîæëèâî-
ñò³ äëÿ ³íòåãðàö³¿. Ïîäàëüø³ äîñë³äæåííÿ äîö³ëüíî 
ñïðÿìóâàòè íà ðîçðîáêó ³íòåãðàëüíèõ ³íäèêàòîð³â 
îö³íêè ð³âíÿ ³íòåãðàö³¿ ôîíäîâîãî ðèíêó, à òàêîæ 
íà ìîäåëþâàííÿ âïëèâó ºâðî³íòåãðàö³éíèõ ïðî-
öåñ³â íà åêîíîì³÷íå çðîñòàííÿ Óêðà¿íè.
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