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Pedepar:

1. O6'ekTOM [OCIIKEHHS € EKOHOMIUHA cucTeMa YKpainy, sika nepebyBae B CTaHi pUHKOBOI TpaHchopMallii Ta
IIPOLIECH CTAHOBJIEHHS PMHKY LIiIHHUX Narnepis. MeTo AUCepTaLilfHOTO NOCTiIKEHHS € 3[iICHEHHS HaCKPi3HOTO
aHaJsi3y NpoleciB CTaHOBJIEHHS Ta PYHKLIOHYBAHHS PUHKY LIIHHUX NANepPiB i1 OOIPyHTYBAHHS IPAKTUYHUX
pPeKOMeHalil oo oro NoAabLIIOro PO3BUTKY B TpaHchOpMalliliHill ekoHOoMIli YkpaiHu. MeTon0/10r YHy OCHOBY
Iycepralii cKazae niaJIeKTUYHUNA METOJ, SIK 3arajIbHUI HayKOBUI MEeTOZ, [i3HaHHSI COLlia/IbHO-€KOHOMIYHUX SIBUIIL.
Y 3B'S13Ky 3i CKJIaIHICTIO Ta 6araTOMaHITHICTIO €KOHOMIYHUX BiJHOCHH, 110 BUHMKAIOTh Ha (POHAOBOMY PUHKY, OyIn
3aCTOCOBaHi pi3Hi HAYKOBi METOIIM, 4 CAME METOAM: CUCTEMHOTO i JIOTIYHOrO aHaJi3y - [J1s 3'ICYBaHHS KOMIIEKCY
(axTOpiB, 1110 BUBHAUMIIA OCOBIMBOCTI CTAHOBJIEHHS! BITYM3HSIHOIO PYHKY LIiIHHUX I1allepiB; iCTOPUKO-E€KOHOMIYHOTO
aHaJli3y Ta TEOPETUYHOrO y3arajbHEHHS - [1JI1 BU3HAUYE€HHS IPIOPUTETHUX YMHHUKIB, L0 BIJIMHYJIM Ha IPOLEC
CTBOPEHHS Cy4acHOro (POHI0BOrO PMHKY YKpaiHU; IOPIBHSIBHOTO aHAJi3y - [J1s1 BUSIBJIEHHSI TOJIOBHUX HAIIPSIMIB

Ilep>KaBHOTO PETYJIIOBAaHHS Ta CAaMOPEeryJIloBaHHS (POHIOBOIO PUHKY; iHIYKTUBHUI - Ha eTarli 300py,



cucremarusaii i 06pobku inpopmauii; kracudikalii - 119 yTOYHEHHS 3MiCTy, CTPYKTYPH OKPEMUX KaTeropii Ta
crucremu (piHAaHCOBOTO PUHKY B LisioMmy. [Ipy mocinkeHHi 0COGJIMBOCTEN CTAaHOBJIEHHS 1 PO3BUTKY PUHKY L[iHHUX
nanepis YKpaiHu 6yJi1 BUKOPUCTaHi eJIeMeHTH eBOJIIOLiIHO-iIHCTUTYLifHOrO nifxony. TeopeTuyHoo Ta
METOJI0JIOTIYHOIO OCHOBOIO IUCEPTALiIHOI pOOOTU CTaJIO BUBUEHHS Ta TBOPYE IEPEOCMUCIIEHHS] OCHOBHUX
IOCSITHEHD BITYM3HSIHUX Ta 3apYODKHUX BYEHUX 3 IPO6sIeM (PYHKLIOHYBAHHS PUHKY LIiHHUX IANepiB SIK CKIaJ0BOi
¢diHa"CcoBOro puHKy. IHpopMaLiiiHO0 623010 AocliIKeHHs € odililiHi cTaTUCTUYHI MaTepianu, MmaTepianu
aHaJIITUYHUX areHTCTB, [IEPBUHHI MaTepiaiy BiTUU3HSHOIO Ta 3apyODKHUX (POHAOBUX PUHKIB, HOPMATUBHO-TIPABOBi
IOKyMeHTU. HayKoBa HOBU3HA OJI€P>KaHUX PE3YJIbTATiB MOJISITA€ B IOJAJIBIIOMY MOTJIMOJIEHH] JOCTiIKEHHS
npo6seM QyHKIIOHYBaHHS PMHKY LIiHHUX MarnepiB YKpaiHu Ta po3po6iii KoHLenii nobyoBu HalioOHalIbHOI
6ip>xoBoi cucreMu. I1pu LboMy: - JicTana rnoganbUMil pO3BUTOK CTPYKTypU3allis Ta kiacugikalist piHaHCOBOTO
PHHKY 3 TOYKM 30pPYy iHCTUTYLIMHOrO MiAX0y, IOJAHO aBTOPCKUM MifXif N0 CTPYKTypU3alii (iHaHCOBOTO PUHKY.
Joro po3nopizeHo Ha: KpeIUTHUI PUHOK (DUHOK KOPOTKOCTPOKOBUX KPEIUTIB Ta PUHOK CEPENHBO- i
IOBrOCTPOKOBUX KPEIUTIB); BAIOTHUI PUHOK (Mi>KHAPOJHUH BaJIIOTHUI PUHOK, BaJIIOTHUI PUHOK CEPeHbO- i
IOBrOCTPOKOBUX KPEAUTIB, MDKHapOOHUI PUHOK 0O0Jliralliil, MixkHapOJHUI PUHOK aKLiil); pUHOK LIiHHUX Narnepis
(pPMHOK Jeps>kaBHUX 006Jliraliil, pPUHOK KOPIOPAaTUBHUX 06JIirauiil, pyHOK aKLill, pPUHOK BEKCEeJIiB, PUHOK MOXiIHUX
L[iHHUX TIanepiB, pUHOK iHBeCTULINHNX cepTUdiKaTiB); pUHOK JOPOrOLiHHUX MeTasliB (PUHOK 30J10Ta). BusHaueHO
CII0COOY Ta €JIEMEHTH B3aEMOIIPOHUKHEHHS OKPEMUX PUHKIB y MeXaxX (PiHaHCOBOTO; - YTOYHEHO BU3HAYEHHS
KaTeropii "UiHHUHA namnip” K Cy4aCHOro €EKOHOMI4HOIr0 iIHCTPYMEHTY i BUBHAYEHO, 110 LiHHMI Narip - 1€ JOKyMEHT
IPOLIOBOTO Y¥ TOBAPHOI'O XapaKTEPy, AKUM 3aCBifYye MPaBo BOJIOLIHHS YU BiZHOCUHMU MO3MKHU, 10 BUPAKAIOTh
B32€MOBITHOCUHM MiX eMiTeHTOM (0C00010, 1110 BUITYCTUJIA) i BIaCHUKOM (0C00010, opu6ana) i o6epraioTbcs Ha
PHHKY B JOKYMEHTApHI 41 €JIeKTPOHHI (6€3J,0KyMEeHTapHii1) (popMi; HaIAIOTh iX BJIaCHUKAM CYKYIIHICTb MallHOBUX
i HEMaHOBUX IIPAB, 110 3aCHOBAHI Ha BOJIOJiHHI i BUTIKAIOTh 3 HBOT'O BiIIOBiHO O YAHHOTI'O 3aKOHOJIABCTBA; —
3's1COBaHa eKOHOMIKO-IIPaBOBa IPUPOJA LiHHUX Iarnepis i3 no3uuiit crienudiky ii IposiBy B TpaH3UTUBHIN
eKoHoMili. J[loBeieHo, 110 Ha Cy4YaCHOMY eTalli Halbibll NPUIHATHOIO € JOTroBipHA TE€OPisl IOXOIKEHHS L[iHHUX
narepis, fIKa BU3HAYae iX SIK HACJIIOK I BOCTOPOHHBOI YTOIU MK EMITEHTOM i ITOKYIILIEM, Ta BU3HAYEHO, L0 KOKEH
HACTYIIHUI BJIACHUK LIiHHOTO Marepy, Ko BiH BUHUKAE, [TpUIIMae Npono3ullii eMiTeHTa 6€33acTepexxHo; - BIeplIe
PO3pO6JIeHO KOHIIETIIIIIO Ta UIISIXY BIPOBAIKEHHS €OUHOI 6ip>koBoi (POHIOBOI cucTemMu YKpaiHy, sika Mae
dopmMyBaTUCs Ha 3acafax JoOPOBIIIbHOI yyacTi y acoujalii iHCTUTYLiHAX YYaCHUKIB (POHLI0BOTO PUHKY (QOHIOBUX
6ip>K, HalioHasnbHOro neno3urtapito YKpaiHu, KilipuHTroBUX 0aHKiB, pEECTPATOPiB Ta 36epiravis) i nepepbdavae
CTBOPEHHS €[IMHOI CUCTEeMM JIICTUHTY, KOTUPYBaHHS, peecTpalii Ta 30epiraHHs LiHHUX NarnepiB, a TaKoX yHigiKario
HOPMaTUBHO-TIPaBOBOi 623U PYHKIIOHYBaHHS PUHKY LiHHUX NaNepiB; - JOBEJEHO, 110 Ha Cy4acHOMY eTarli
CTAHOBJIEHHS PUHKY LIHHUX TarepiB B YKpaiHi, BpaxOBYIO4M CBITOBI TEHAEHLII 1O iHTErpaii, opraHisoByBaTu
TOPTiBJIIO LiHHMMHU TNallepaMu CJIiJ] 32 MOHOLLEEHTPUYHOIO IBOPiBHEBOIO MOJIEJLIIO: ITepnil PiBeHb - (POHIOBI GipKi,
a Apyruil - akpeAUTOBaHi Ha HUX 6POKEPCHKi KOHTOPY; ~ HiCTasIo NOJabIINYi PO3BUTOK OOIPYHTYBaHHS KOHLEILi]
Ilep>KaBHOTO PETYJIIOBaHHS Ta MiJBULIEHHS POJli CAMOPETYJ/II0OBAaHHSI PUHKY L[iHHUX NanepiB. YTOUYHEHO 6a30Bi
IPUHLUIIN JeP>KaBHOTO PEryJIoBaHHs (POHIOBOTO PUHKY (peaslisalis 3arajlbHOJep>KaBHUX iHTEPECiB; 6e3nexa
iHBECTULIIMHO] JisIbHOCTI; OCiLOBHICTD i IPOrHO30BaHICTh I€P>KAaBHOTO BTPY4YaHHS; OpPi€HTAallid Ha CBITOBUI
IOCBif, PYHKLIOHYBaHHS (PiHAHCOBUX PUHKIB; €IHICTb J€P>KaBHOTO PEryJIOBaHHS) Ta BUBHAYEHO iHCTUTYIIOHAJIbHI
OCHOBU (POPMYBaHHS CaMOPETyJIiBHAX OPraHizaliil BiilIOBiHO 10 TaKUX BUAiB NPOQeCiiiHOi AisIIbHOCTI HA PUHKY
LiHHUX ManepiB: TOPriBjd LiHHUMU MallepaMu, IEeN03UTapHa AisabHICTh, PO3PaXyHKOBO-KJIiPMHIOBA AisIbHICTD,
VIIPaBJliHHS LIHHUMU [TallepaMHu, yIIPaBJliHHA aKTUBAMU, BEIEHHS PEECTPY BIACHUKIB IiHHUX Manepis. TeopeTnyHa
3HAUYMMIiCTb POOOTHU I1OJISITA€ B IPOBEJEHHI KOMIIJIEKCHOTO JOCJIiI)KEHHS COLIiaJIbHO-€KOHOMIUHHUX Ta
MaKPOEKOHOMIYHUX acCIeKTiB (PYHKLIOHYBAaHHS YKPAiHChKOTO (POHIAOBOTO PUHKY I y3araabHEHHI OCHOBHUX
3aKOHOMIPHOCTEH 10r0 CTAaHOBJIEHHS Ta PO3BUTKY. BaskjinBe 3HaU€HHS Ma€e OOI PYHTYBaHHSI KOHILELIii €MHOI
6ip>xoBoi POHIOBOI cucTeMU B YKpaiHi Ta MexaHi3MiB ii BnpoBaaKeHHsI. 3po6sieHO [1eBHUI KPOK Y MOIIMOJIeHH]

[IOJIiTEKOHOMIYHOTO aCIEeKTy aHasi3y KaTeropiil "piHancoBuil puHOK", "GOHI0BUI PUHOK", "PUHOK LIiHHUX Mamnepis”,

a TaKO>XX METOJMYHI peKOMeH allii MO>KyTb OyTH BUKOPUCTaHI B IPAKTUYHIN AiSJIbHOCTI 110 NIOJIbLIIOMY



(POpMyBaHHIO, (PYHKLIOHYBAHHIO Ta PO3BUTKY PUHKY LIiHHMX MaNepiB y TpaHCPOpMaLiiHMX eKOHOMiKax. OKpemi
IIOJIOKEHHS OCIiIKeHHs 6y anpo6oBaHi B IPaKTUYHIN AisIIbHOCTI IIPU po3po0Lii cTpaTerii oBeiHKY 6aHKY
"ABaJip" Ha PUHKY L[iHHMX nIanepis (akT BnpoBagykeHHs N2874 /39 Biz 16.09.2004 p.). OcHOBHi TeopeTHUYHi
II0JIO>KE€HHSI | BUCHOBKH JIAHOTO JIOCJIiJ)KEHHSI BUKOPUCTOBYIOThCS Y HaBYaIbHOMY Ipolieci [TosTaBcbKoro
Ilep>KaBHOTO MenarorivHoro yHisepcurety im. B.I. Koponenka npu BuKiazaHHi Kypcis "EkoHoMivHa Teopid”, "'poui
i rpomoBuii 06ir", "banku i 6aHKiBCbKa HisyIbHICTD", "Opraxizallis niANpUeMHULIBKOI AisJIBHOCTI" (LOBigKa

Ne4318 /01-37 /29 Bin 01.10.2004 p.).

2. The object of the dissertation research is the business system of Ukraine being in the state of market
transformation and the processes of equity market formation. The aim of the dissertation research is to fulfil the
through analysis of the processes of formation and functioning of the equity market and to base the practical
recommendations on its further development in the transformational economics of Ukraine. The methodological
basis of the dissertation research is the dialectical method as a general scientific method of knowledge of social
and economic phenomena. In view of the complexity and multiplicity of the economic relations arising on the
stock market different scientific methods were used. They are the method of system and logical analysis to find
out the complex of factors that determine the characteristics of the domestic equity market formation; the
method of historical and economic analysis and theoretic generalization to define the priority factors which
influenced on the process of formation of the modern stock market of Ukraine; the method of comparative
analysis to show the main directions of the state regulation and the self regulation of the stock market; the
inductive method during the assemblage, systematization and processing the information; the method of
classification for the specification of the contents, the structure of separate categories and the system of the
financial market in whole. While investigating the peculiarities of the formation and development of the equity
market of Ukraine the elements of evolutional and institutional approach were used. The theoretical and
methodological basis of the dissertation research is study and creative re-interpreting of the main advances on the
question of functioning of the equity market as a part of the financial market made by native and foreign scientists.
The informational basis of the research is the official statistic materials, the materials of the analytical agencies,
the primary materials of the domestic and foreign stockmarkets, the normative and legal documents. The thesis
shows that the financial market has the highest degree of generalization because it allows performing all the
investment and credit operations. The equity market was examined as a part of a financial market and a multifold
social and economic system. The thesis proves that it is not worthwhile to tell the difference between the terms
equity market and stock market in the conditions of economics transformation. The instability of economical
information does not allow using modern methods of investigation for the construction of indices and ratings of
the stock market in Ukraine. The modern Ukrainian indices perform mainly indicative function. The thesis
investigates main principles and grounds for the formation of the Unified exchange stock system of Ukraine as a
mechanism of consolidation of the equity market and its formation according to the monocentric model. The
voluntary joining of stock market participants with the mandatory inclusion of infrastructure elements must be at
the heart of such consolidation. The thesis defines that the influence of state on the formation of the equity market
should be directed to the anticipatory development of its informational, registration, depository and clearing
infrastructures. The theoretical importance of the research is to carry out the complex research of the socio-
economic and macroeconomic aspects of functioning of the Ukrainian stock market and generalization the main
regularities of its formation and development. The substantiation of the concept of the uniform stock exchange
system in Ukraine and the mechanisms of its plantation are greatly important. The first step was made to extend
the political economy aspect to the analysis of the categories of "financial market", "stock market", "equity market"
and "security". The practical importance is that the main theoretical aspects and conclusions of the research as
well as its methodological recommendations can be used in the practical activities on the further formation,
functioning and development of the equity market in the transformational economies. The separate regulations
were approved in practice during the working up the strategy of behaviour of the AVAL Bank on the equity market
(the act of application N2874 /3 from 16.09.2004). The main theoretical aspects and conclusions of the research are
used in the academic process of Poltava State Pedagogical University named after V.G.Korolenko on teaching the



courses "Economic Theory", "Money and Money Turnover", "Banks and Banking" and "The Organisation of
Entrepreneurship” (certificate N24318 /01-37 /29 from 01.10.2004).
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