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Mosga guceprarii:

Koau TemaTuyHHUX PYOpPHK: 82.13.25, 06.73.35

Tema gucepranii:

1. DopmyBaHHS Ta pO3BUTOK iHPPACTPYKTYpU HOHIOBOTO PUHKY YKpaiHU.

2. Formation and development of the stock market infrastructure of Ukraine.

Pedepar:

1. Y puceprauii npeAcTaBiaeHO BUPIiLIEHHS BaXXJIMBOTO HAyKOBO-IIPAKTUYHOTO 3aBAaHHS — OOIPYHTYBaHHS
TEOPETUYHUX 3aCajl Ta pO3p0oOKa HAYKOBO-TIPAKTUYHUX PEKOMEHAALiN Mo10 GOpMyBaHHS Ta PO3BUTKY
iHppacTpyKTypu (POHIOBOrO PUHKY B YMOBAaX I106asi3aliliHuX nepeTBopeHb. Ha oCHOBI aHamni3y nigxonis
3apyODKHUX Ta BITUM3HSHUX HAaYKOBLIB O XapaKTepPUCTUKU (POHIIOBOTO PUHKY, HOr0 iHPPaCTPYKTypH Ta ixX
KOMIIJIEKCHOTO NO€IHAaHHS, Y AUCEePTallii 3alpOIIOHOBAHO BU3HAYEHHS €KOHOMIYHOI CyTHOCTI ITIOHSTTS
«iH(ppacTpyKTypa (POHIOBOrO PUHKY». 3 METOIO MiJBUIIEeHHS e(PEeKTUBHOCTI B3aeMoii Mixk cy6’ekTamu (POHI,0BOTO
PHHKY Ta 3pOCTaHHS 3arajlbHOTO PiBHS KOHKyPEHIIii MK HIUMU OOIPYHTOBAHO TEOPETUKO-METOIMYHI 3acau
(opMyBaHHS CUCTEMU B3a€MO3B'SI3KiB MiXK eJleMeHTaMU iHPpacTpyKTypy (GOHIIOBOTO PUHKY. Y nucepTalii
YIOCKOHAJIEHO MiAXOIX IO BIIPOBAIPKEHHSI 3aX0[1iB I€P>KaBHOTO PETYJIIOBAHHS Ta OOYOBU [1i€BOi CUCTEMU
caMOperyaoBaHHs iHQpacTpyKTypu POHAOBOrO PUHKY IIJIIXOM MOZEpPHizallii iHCTpyMeHTIB ayokaLii piHaHCOBUX

pecypciB, 3abe3nedeHHs ix eeKTUBHOTO PO3IOJiTY Ta IIepepo3Ioily Yepes [ojerueHHs o6iry GpiHaHCOBUX



aKTUBIB Ta IMIIJIEMEHTALlli HOPM €BPOIENCHKOTO 3aKOHOJABCTBA B HALIIOHAJILHY CUCTEMY €P’KaBHOTO YIIPaBJIiHHA
(OHIIOBMM PHHKOM, 110 CIIPUATAME 3aJTy4€HHIO JOJATKOBUX (DiHAHCOBUX PECYPCIB B EKOHOMIYHY CUCTEMY Ta
3a6e3Me4YeHHI0 CTabiIbHOrO0 €KOHOMIYHOTO 3DOCTaHHS B KpaiHi. Pa3om 3 TUM BU3Ha4yeHO, 1[0 BUILJIUB Jep>KaBU Ha
(YHKUiOHYBaHHS iHPPACTPYKTYpH GOHIOBOTO PUHKY Ma€ OYTU ONOCEPEIKOBAHUM Ta FOJIOBHUM YAHOM
HiBeJII0BAaTH HACJIiIKM HETaTUBHUX KOJIMBaHb €EKOHOMIYHOI KOH'IOHKTYPU Ha MiPKHAPOJHUX PUHKAX KarliTaslis. Y
POOOTi OXapaKTepr30BaHO MIPAKTUKY PYHKIIOHYBaHHS (PiHAHCOBUX iIHCTUTYTIB Ta JisI7IbHOCTI OpraHizaTopis TOPTiBi
Ha (OHJ0BOMY PUHKY. [JoBeZleHO, 1110 e(PEeKTUBHICTh QYHKIIOHYBaHHS (PiHAHCOBUX iHCTUTYTIB (POHJIOBOTO PUHKY €
BXJIMBUM TIOKa3HMKOM, 1[0 BU3HA4Ya€ HANPSIMUA BUKOPUCTAHHS 3aIy4€HUX B €KOHOMIKY KpaiHu (piHaHCOBUX
pecCypciB iHBECTOPIB, 10 HAIIpaBJIEHi HA €EKOHOMIUHE 3POCTaHHS Ta PO3MIKPEHE BilTBOPEHHS. [l0BEIE€HO 3HaYUMICTh
HaJaHHA Nocayr GiHaHCOBUMU IHCTUTYTaMU Ha BiTYM3HSIHOMY (POHIOBOMY PHHKY, Pa30M 3 TUM Bil3HAYEHO
HEOOXiJIHICTb iMIZIEMEHTAallii €BPONENChKUX Ta MDKHAPOIHMX ITPAaBOBUX MEXaHi3MiB I0T0 PeryyloBaHHS 3 METOI0
MiHiMi3anii HeraTUBHMX HACJIIIKIB KOJIMBaHb Ha GiHAHCOBUX PUHKaX. Y IucepTalii 06IpyHTOBAHO MTOJIOKEHHS 010
dhopmMyBaHHS LOMiHAHTHUX (AKTOPIB BIUIUBY HA CUCTEMY [E€NI03UTapHOro 3abe3rnedyeHHst QyHKI[iOHyBaHHS
(DOHIIOBOTO PUHKY, 1110 BPaXOBYIOTb (PYHIAMEHTaJIbHI XapaKTePUCTUKU CEPENOBUILA BEJIEHHS 6i3HeCy, HeOOXiIHICTb
IiABUILEHHS IPABOBOI YIIOPSIKOBAHOCTI Ta TPAHCIIAPEHTHOCTI BilHOCUH, €(PEKTUBHOCTI 3[iliICHEHHS 1E€TI03UTAPHO]
IisITIBHOCTI, 10 JJO3BOJIMTh CTBOPUTH CIIPUSTIIVMBI YMOBU J1J1s [100y10BY e(PeKTUBHUX IIPABOBiTHOCKH MK BCiMa
yYaCHUKaMU [eNO3UTapHOI CUCTEMHU Ta IIOCUJIUTU rapaHTii 6€31eKy iHBeCTULIHOI AisJIbHOCTI B €KOHOMILli
YKpainu. 31iiiCHEHO OLHKY pOJli Ta 3Ha4Y€HHS PO3PaXyYHKOBO-KJIIPUHIOBOI AislJIbHOCTI B IPOLIEC YKIIANAHHA YTOJ, Ha
($oHIoBOMY pUHKY. OXapaKTepPU30BaHO OCOOJIMBOCTI MPOBEIEHHS KIIIPUHTY B CY4aCHUX YMOBAX Ta BUOKPEMJIEHO
IIepCIIeKTUBHI HAlIPSIMU Y 0CKOHAJIEHHS [Ipo1ieciB Ha GOHI0BOMY PUHKY. Bu3HaueHO 0COBIMBOCTI peryaioBaHHs
6ip>KOBOI [IisIIBHOCTI Ha (POHIOBOMY PMHKY YKpaiHU Ta y3araJbHEHO MexaHi3Mu 3a6e3nedyeHHs ii 36a71aHCOBaHOTO
PO3BUTKY. BpaxoByoun TpaHc@opmalilo eKOHOMIKM YKpaiHu Ta ii iHTerpauio B €sponericekuil Cow3
CHCTEMaTH30BaHO Ta yIOCKOHAJIEHO MiAX0IU 40 peryaioBaHHs 6ip>KOBOi OisiIbHOCTI HA OCHOBI BpaXyBaHHS 3MiHU
TEMIIiB peajlbHOTO BaJIOBOTO BHYTPIiIHbOI'O IPOAYKTY, EKOHOMIYHOI IIMKJIIYHOCTI, iH(Is1ii, BaJIOTHOTO KypCy Ta
IIONUTY i Ipono3ulii Ha (piHaHCOBI pecypcy Ha MDKHApOJHUX PMHKAX KalliTasiB. Y gucepTalii 06 pyHTOBaHO
IIPUKJIJIHI [T0JI0KEHHS 0[O0 HANIPSIMiB BIOCKOHA/IEHHS (PYHKILIOHYBaHHS iHPPACTPYKTYpU (POHIOBOTO PUHKY
Yyepe3 BUKOPUCTAHHS BHYTPIIIHIX pe3€PBiB POCTY Ta afanTalii JOCBilly KpaiH 3 pO3BUHYTOIO Ta TPAaH3UTUBHOIO
€KOHOMIKOI0, Jlibepasiizallito IpoLieciB ynpapiliHHS, 32CTOCYBaHHS Cy4acHUX iHPOPMaLifHUX CUCTEM Ta TEXHOJIOTIH,
IO JO3BOJIATH MiIBUIIUTY €(PEKTUBHICTD BUKOPUCTAHHS €KOHOMIYHMX, TEXHIYHUX, HOPMAaTHUBHO-IPABOBUX
iHCTPYMEHTIB Ta NOCSTHYTHU LOBrOCTPOKOBOTO IO3UTUBHOrO edeKkTy QyHKIiOHyBaHHS (POHIOBOTO PUHKY.
Y3arasibHEHO Ta CUCTEMATHU30BaHO MiIX0AU 0 PYHKIIOHYBaHHS iHQPACTPYKTypU (POHIIOBOTO PUHKY SIK
KarajizaTropa WBUAKOCTI pyxy Ipollel, Kamnitany, indpopmatlii Ta iHHOBaLiil Ha (POHIOBOMY PUHKY B yMOBax
TpaHCcPOpPMaLiiHUX IIEPETBOPEHB, IO CIIPUATAME IOCSITHEHHIO CUHEPTreTUYHOro eeKTy Bif, B3aeMOJIil
€KOHOMIYHUX areHTiB, Jep>XaBu Ta piHAHCOBUX IHCTUTYTIB y cepeHbO- Ta JOBrOCTPOKOBIl nepcriekTuBi. Ha ocHOBI
aHasizy iHppacTpyKTypu (OHI0BOrO PMHKY YKpaiHA OOIPYHTOBAHO HEOOXiTHICTb 3a0e3MeyeHHs IIpe- Ta
IIOCTTOPTiBEJIbHOI TPAHCIIAPEHTHOCTI (PYHKLIOHYBAaHHS (POHLOBUX OipiK, 110 NO3BOJIATh HAATU YYaCHUKAM
(OHII0BOTO PMHKY PO3LMIMPEHI MOKIIMBOCTI 100 iHPopMaliiiHOro 3abe3nedeHHs ixX AisyibHOCTI. Po3kputo
IIepCIIeKTUBHI HAllPSIMU BUKOPUCTaHHS iHPOpMaliliHUX TEXHOJIOriH Ha (POHIOBOMY PUHKY Ta MOXKJIMBOCTEN 1[0/10

PO3LINPEHHS NIEPeliKy iHCTPYMEHTIB 3axUCTy iHpopMallii, B TOMY YUCJIi Yepe3 TEXHOJIOTiI0 6JI0KYENH.

2. The study confirmed that the formation of effective economic, regulatory and institutional foundations of the
stock market functioning should be based on a clear definition of areas of financial regulation aimed at creating
favorable conditions for its development. In such a situation, the issues of ensuring the effective operation of the
stock market infrastructure become important. At the same time, improving the effectiveness of its operation
requires a comprehensive combination of tools to stimulate, protect, control the activities of subjects of
infrastructure support, the appropriate transformation of the financial and economic system of the country, taking
into account endogenous and exogenous factors of influence. Based on the analysis of approaches of foreign and
domestic scientists to the characteristics of the stock market, its infrastructure and their complex combination,
the thesis proposes the definition of the economic essence of the concept of «stock market infrastructure». In



order to increase the efficiency of interaction between stock market participants and increase the overall level of
competition between them are grounded the theoretical and methodological principles of forming a system of
relationships between elements of the stock market infrastructure, which take into account the institutional
architecture of the stock market construction, the level of influence of macroeconomic environment factors,
features of financial regulation of economic processes in the country, priority areas of financial globalization. It is
determined that the mechanism of state regulation of the stock market is an effective tool for forming internal
incentives for the development of the relevant institutional structure and prerequisites for economic growth.
Analysis of the dynamics of the main indicators of the domestic stock market functioning shows the need for a
systematic approach to the recovery of the domestic stock market, aimed at improving the regulatory functioning
of trade organizers and increase the number of joint stock companies. The effectiveness and operability of
depository activities creates opportunities to increase the transparency of relations arising in the stock market,
improves the system of determining the value of investment resources based on fair and sound approaches. In the
dissertation are improved the approaches to the implementation of state regulation measures and building an
effective system of self-regulation of stock market infrastructure by modernizing instruments for allocating
financial resources, ensuring their efficient distribution and redistribution by facilitating the circulation of
financial assets and implementing European legislation in the national stock market management system, which
will promote the attraction of additional financial resources to the economic system and ensuring stable economic
growth in the country. The paper describes the practice of functioning of financial institutions and the activities of
trade organizers in the stock market. It is proved that the efficiency of financial institutions finctioning of the stock
market is an important indicator that determines the use of financial resources of investors involved in the
economy, aimed at economic growth and expanded reproduction. The level of efficiency of financial institutions
functioning of stock market is directly influenced by infrastructural factors that determine the type and model of
the stock market, which is inherent in the country's economy, the level of influence of infrastructure participants
on decision-making, the degree of market competition, information and technological openness, investment
attractiveness. The dissertation substantiates the provisions on the formation of dominant factors influencing the
depository system of the stock market functioning, taking into account the fundamental characteristics of the
business environment, the need to improve legal order and transparency of relations, the effectiveness of
depository activities, which will create favorable conditions for effective legal relations between all participants in
the depository system and strengthen security guarantees for investment activities in the economy of Ukraine.
The dissertation substantiates the applied provisions as to improving the functioning of the stock market
infrastructure through the use of internal growth reserves and adaptation of the experience of developed and
transition economies, liberalization of management processes, use of modern information systems and
technologies which will allow improving the efficiency of usage of economic, technical, regulatory instruments and
achieve a long-term positive effect of the stock market functioning.
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