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1. O6'eKTOM HOCHITKEHHS € TIepexigHa eKOHOMIKa iHayCTpiasbHOrO TUIly. [IpeiMeToM JOCTiIKEeHHS BUCTYIIA€
PHHOK aKlili sIK CKJIafi0Ba YaCcTHHA (POHII0BOTO PUHKY. MeToau NocifiKeHHs. MeTOom0I0TiYHOI0 OCHOBOIO
DOCIIiIPKEHHS € CUCTEMHUM MiAXin 10 aHasi3y Cy4acHUX COLiaJIbHO-€KOHOMIYHUX SBUI i AiaZleKTUYHUI METO],
i3HaHHSI €KOHOMIYHUX ITPOLIECIB Y iX PO3BUTKY Ta B3a€MO3AJIEXKHOCTI. Y AOCiXEeHH] 6yJI0 BUKOPUCTAaHO METOU
CXOJPKEHHS Bifl abCTPaKTHOTO JJO KOHKPETHOTO, iCTOPUKO-JIOT{YHOTO aHali3y (pO3IJlsij, BUHUKHEHHS Ta PO3BUTKY
PHMHKY aKllii1), 3arajJlbHOrO Ta 0COOJIMBOr0, CUCTEMHOTO Ta (PAaKTOPHOTO aHaJIi3y, METOIY €KOHOMIKO-CTaTUCTUYHOTO
aHasi3y (aHani3 GOpMyBaHHS PUHKY aKliil B YKpaiHi), a TAKOK HAOYTKU CBITOBOI i BITYM3HSAHOI EKOHOMIUHOI AYMKHU.
Meta nocCiIpKeHHS - BU3HAUYMTH QYHKII] Ta 3HaU€HHS PUHKY aKLill B EKOHOMIlli 3 ypaxyBaHHSIM Cy4aCHHUX
TEHJIeHI1il1 I0ro po3BUTKY, Ta C(pOpMyBaTH NPaKTUYHI peKOMeHallii o0 peasisaliii moTeH1iany aklioHepHUX
TOBAapMUCTB Ta (pOpMyBaHHS e(pEeKTUBHOIO PUHKY aKlliil B YKpaiHi 3a/1/14 ii colialbHO-€KOHOMIYHOTO PO3BUTKY.
PesysibTaTy, H OBU3HA. 3alIpONIOHOBAHO HOBY Kyacuddikalilo GyHKLiN pUHKY aKLiil Ha IBi OCHOBHI (PO3MOAiIbYY,

[IepeposIOoinbyy), Ta OTIOMIXHY (OLiHOYHY); BUBHAUYEHO MexaHi3Mu ix peasnizauii. CucreMaTrn3oBaHo Ta



0XapaKTEPU30BaHO CyYaCHI TEHAEHIil PO3BUTKY PUHKY aKLill: MDKHAapOaHA LeHTpasli3alis; iHCTUTYL[iOHai3allis;
CEerMeHTYBaHHS; aBTOMaTU3allisl. YTOYHEHO OCHOBHI HallpsSMU Ta NepefyMoBU (POPMYBaHHS Ta PO3BUTKY PUHKY
aKiil B YKpaiHi: yI0CKOHa/IEHHSI HOPMAaTUBHO-TIPABOBOi 6231 (PYHKLiOHYBAaHHS PUHKY; CTAHOBJIEHHS
iH(paCTPYKTYpH PUHKY Ha OCHOBI IIPiIOPUTETHO 6€310KYMEHTAPHOr0 00y aKlliil; CTAaHOBJIEHHS CUCTEMU Ta [IPAaBUJI
TOPriBjIi Ha 6a3i OpraHizoBaHOro N03a6ipKOBOr0 PMHKY. BU3Hau€HO 00'€KTHUBHI €EKOHOMIUHI pakTOpH, 0 3yMOBUJIN
HU3bKUI PiBEHb KOPIIOPATUBHOI KyJIbTypU B YKpaiHi (By3bKiCTh IPOLIOBOrO PUHKY; HaIMipHUI1 piBE€Hb
OIOJIaTKyBaHHS IiATIPUEMCTB), Ta HAa OCHOBI 11bOr'0 OOIPYHTOBAHO HEOOXiTHICTh 3aKOHOAABYOI perjameHTallii
BiJHOCHH KOPIIOPAaTUBHOIO YIPaBJliHHS. BuineHo xapakTepHi 0CO6JIMBOCTI pUHKY aKLill B YKpaiHi (HU3bKUil piB€Hb
PO3BUTKY BilHOCHH KOPIIOPATUBHOTO YIIpa BIiHHS; JOMiHYBaHHS [103a6ip>KOBOr0 OPraHi30BaHOI'O PUHKY; y4acThb
0aHKiB; JOMiHyBaHHS aKLill JOKyMeHTapHOI popMu BUILyCKy). OGTpyHTOBAHO IIPOBiIHY POJb [IOTJIMHAHb
KOpIopalill y CUCTeMi KOHKYPEHTHHX MexaHi3MiB (POpMyBaHHS €(DEKTUBHOIO aKl[iOHEPHOTO KaliTajy Ta
c(OpMYIbOBAHO HEOOXiTHI yMOBU (OPMYyBaHHS €(PEKTUBHOI aKl[iOHepHOi BJIaCHOCTI B YKpaiHi (LOCTYNHICTb A5l
YYaCHUKIB OH0BOrO PUHKY iHBECTULIIMHO AOCTAaTHLOI iHPopMaliii o0 AisiIbHOCTI aKLiOHEPHUX TOBAPUCTB;
BperyjbOBaHUM Ha 3aKOHOJIAaBYOMY PiBHI M€XaHi3M 3[iilCHEeHH IOIJIMHaHb). BuaineHo nepesaru 1no3adip>koBoi
€JIEKTPOHHOI (POHL0BOI TOPrOBOi CUCTEMHU CTOCOBHO YMOB YKpaiHu (HEJOPOTrUil KOWITOPKUC; HASIBHICTD €KOHOMIUYHO
CUJIBHUX PerioHiB B YKpaiHi; BiZICyTHICTh AifiCHO JIKBiIHUX iHCTPYMEHTIB Ha PUHKY aKuiil). Po3po6yieHo nmpakTuyHi
peKoMeHpalii 11040 BUKOPUCTaHHSI IOTEH1lially PUHKY aKliil B YKpaiHi: a) CTBOPEHHS TOProBoi 11aTdopMu s
CTpaTEriYHOro Ta BEHYYPHOrO iHBECTyBaHHS; 6) KOHLIEHTPALlig 3yCUJIb YYaCHUKIB (POHI,OBOTO PUHKY Ha NOOYYBaHHI
OJHi€l BiNNOBiAA04Y0i MKHAPOJAHMM CTaHAAPTAM €JIEKTPOHHOI T OProBOi Ta PO3PaXyHKOBO-KJIIPMHIOBOI CUCTEMU 3
HeJMCKPUMIHALiTHUX YMOB [1J14 y4yacTi 0aHKiB Ha pUHKY akuiil. Cdpepa BUKOpUCTaHHS: Pe3ynbraTty gucepraliiiHoro
JOCJIiIPKEHHS MOXKYTb OYyTY BUKOPUCTAHi OpraHaMu ep>KaBHOI LIEeHTPabHOI BUKOHABYOI BN, SIKi PETYJI0I0Th
PYHOK I[iHHUX TanepiB, Ta caMOpPeryJliBHUMU OPraHi3allisiMy Ha pUHKY LIiHHUX IarepiB [Ipy po3pobl1ii HallpsSIMKiB
PeryJIoBaHHs Ta pO3BUTKY (GOHI0BOTO PUHKY, NO3BOJISIOTh CPOPMYBATH M0O3ULLiI0 ION0 peaizallii noTeHuiany
PHMHKY aKIlil Ta aK[iOHEPHOi (POPMHU BJIACHOCTI YKPAiHChKVMMU aKLiIOHEPHUMU TOBAPMCTBaMU. Y HAyKOBOMY ILJIaHi
Hala po6oTa MoKe 6yTH IIPOJLOBXKEHHSIM IOCIIPKEHHS 3Ha4€HHS, PYHKLII Ta pO3BUTKY PUHKY aKLiil y Cy4acHii

€KOHOMIII].

2. The object of research is transitional economy of the industrial type. The subject of research is the share market
as the component of the stock market. The methods of the research. The methodological base of the research is
the systemic approach to the analysis of the modern socio-economic facts and dialectic approach of the economic
process perception in their development and correlation. In this research work the methods of ascension from the
abstract to the concrete were used; historical and logic analysis (the consideration of the share market beginnings
and development); general and special; systemic and factorial analysis; methods of economic and static analysis
(analysis of the Ukrainian share market formation). The goal of the research is to specify the function and the
importance of the share market in the economy, taking into account the tendency of its development, and to work
out the practical reference how to use the potential of the joint-stock companies and forming the effective share
market for socio-economic development of Ukraine. The science-based novelty. The new function of the share
market in the economy was proposed: the two main functions (the distributive, the redistributive) and the
subordinate (the ratable). The mechanisms of their realization were also characterized. The modern tendencies of
the share market development were methodized and characterized: the international centralization,
institutionalization, segmentation, automation. The main directions and preconditions of the formation and
development of the Ukrainian share market were adjusted: the formation of the normative and legal background of
the share market functioning; the coming-to-be of the infrastructure of the market based on the non-
documentary share circulation; the formation and development of the trade regulation system based on the
organized off-boarded market. The objective economic factors are underlined, which had formed the low level of
the corporate culture in Ukraine (the narrowness of the money mar ket; the high level of the taxation) and on the
basis of it the necessity of the legislative regulation of the corporate relation were grounded. The peculiarities of
the share market in Ukraine were underlined (the low level of the corporate relation; the dominating of the off-



boarded organized secondary market; the banks participation; the dominating of shares which were issued
documentary). The leading hand of the mergers in the system of mechanisms acting on the share market which
form the effectiveness of the share capital was also grounded and it was proved the necessary conditions of the
effective share property in Ukraine (the availability for all the participants of the stock market the adequate
investment information about the joint-stock companies' activity and a legal mechanism of the merger realization).
The advantages of the off-boarded decentralized electronic stock trading system in Ukraine was singled out (the
low costs; the economic gross-regions in Ukraine; the absence of a liquid equities). The following practical
measures of using the share market potential were proposed: a) the creation of the specialized trading platform for
strategic and ventures investment; b) the concentration of the stock market participant's efforts for building the
trading and clearing system which would correspond to the international norms, subject to the corresponding of
its service value for minor share extent in Ukraine; c) the setting of the non-discriminatory conditions for the
bank's participation in the share market and in the share capital of the corporations. The field of use. The results of
the dissertation research can be used by the administrative agencies which regulate the share market and self-
regulating organizations at the share market in the working out the directions of regulation and stock market
development. They allow to form the position on the practical use of the share market potential and joint-stock
form of property by the Ukrainian joint-stock companies. As a scientific aspect, the work ca n be the continuation
of the research of the importance and functions of the share market in the modern economy.
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