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Pedepar:

1. Incepraliiio NpUCBSIYEHO JOCIIKEHHIO TEOPETUYHUX Ta TPAKTUYHUX ACIEKTiB PETYJIIOBAHHS PUHKIB LIHHUAX
nariepiB y KpaiHax 3 [epexifHOI0 eKOHOMIKOI0, 30KkpeMa y ITosbmi, Pocii, CiioBay4uHi, YropujyHi, YKpaini i Yexii. ¥
pOOOTi 31iiCHEHO aHaJli3 CTAaHOBJIEHHS CTPYKTYPHUX €JIEMEHTIB CCTEMU PeryJloBaHHs pUHKIB LiIHHYX I1aIlepiB B
YMOBax iHCTUTYLiOHAJIbHUX 3MiH, 1J0 JO3BOJIMJIO HE TiJIbKM KOHKPETU3yBaTH ix crienudivHi 1ini, popmu, xapakrep
3aCTOCYBaHH4, ajle ¥ BUSIBUTH iX CIIiJIbHI pUCH Ta 3aKOHOMIPHOCTI (PYHKLIIOHYBaHHsI. 3HaYHa yBara npuiijieHa
dyHKIIOHABHIN Ta OpraHi3aliliHO-IPaBOBill CTPYKTypaM MeXaHi3My peryyioBaHHS PUHKIB LIIHHUX 1arlepiB B
IepexifiHil eKOHOMIlli 32 OCHOBHUMMU HaIPsIMKaMU 3a0e3I1e4eHHs! 10ro epeKTUBHOrO (PyHKLiOHYBAHHSL:
PEryJI0BaHHS PUHKY JepP>KaBHUX LiHHUX MaNepiB, pUHKY KOPIIOPATUBHUX LiHHUX NaNepiB i peryJoBaHHs NIPOLeCy
PO3BUTKY BHYTPIIIHIX iHCTUTYL[iOHAZIbHUX iHBECTOPIB. [IpoaHani3oBaHO 3aX014 IE€P>KaBHOTO PETYJIIOBAHHS 1040

CTaHOBJIEHHSI POHIOBOTr0 PUHKY B YKpaiHi, ocyifikeHo QyHKIiOHANIbHY CTPYKTYPY HalliOHAJIbHOTO MEXaHi3My



PEryJIoBaHHS, BCTAHOBJIEHO OCHOBHI Ip0o6sieMy (YHKLIOHYBaHHS PUHKIB LIiHHUX nanepiB. OCHOBHUM PE3yJIbTaTOM
IOCJIiIKeHHS € BU3HAUEHHsI 0COOJIMBOCTEN i KOHLIENITyalIbHUX 3aca]l MifBULIeHHS e(PeKTUBHOCTI MeXaHi3My

PETYJIIOBaHHS PUHKY L[iHHUX [1anepiB B YKPaiHi 3 ypaxyBaHHSAM IIO3UTUBHOTO JOCBiAY KpaiH NepexifHOI €KOHOMIKY .

2. The theoretical and practical aspects of securities markets regulation in transitional economies, i.e. in Poland,
Russian Federation, Slovak Republic, Hungary, Ukraine and Czech Republic, have been described and elaborated in
this dissertation. The research is primary intended for identifying the ways and peculiarities to increase the
effectiveness of securities market regulating mechanism in Ukraine, based on the experience of the most advanced
economies in transition. However, bond markets in the CEE currently remain underdeveloped (the vast majority of
bonds are government issues) and equity markets are still rarely used as a source of finance (reflecting in part the
short time span for their existence, inadequacies in the legal and regulatory framework, still low levels of public
confidence) some countries of economies in transition achieved above average progress with securities markets
development. This means that such countries as Czech Republic, Hungary, Poland, Russian Federation, and
Slovenia have reached the point, where there is substantial issuance of securities by private enterprise, adequate
clearing and settlement procedures exist and independent share registries have been established, exists some
minimum protection of minority shareholders, emerge domestic institutional investors with the associated
regulatory framework for such institutions. The author uses examples of Poland, Russia, Hungary and Slovak in the
scope of government securities markets regulation to prove positive impact of well-functioning government
securities sector on the development of the wider securities market structure and whole financial system
stabilization in the transition period. The special attention is paid to privatization methods applied at the first
stages of economic reform and its influence on equity markets development. Correlation between privatization
process and establishment of the corporate securities market infrastructure was discovered. The dissertation
provides analysis of securities market structure created by government sector to serve the privatization process
and on its base compares further development of capital markets of the post-privatization period. In the process of
research it was determined, that the development of equity market in transition countries has been fraught with
the problems caused by non-sufficient public regulation: lack of transparent deal -making and investor protection.
Growth in market capitalization has been due mainly to privatization and price changes rather than to new share
issues. It was resulted in diminishing function of capital markets to attract funds from domestic and foreign
investors alike.The analysis of situation in the markets for corporate control in such countries as Czech Republic,
Russia and Hungary proves the positive impact of strengthening regulation rules concerning transparency and
disclosure aspects in market activity after the technical stages of privatization. The dissertation investigates the
growth of institutional sector in securities markets in transition economies and its implications for market
development. It was found the reasons for less significant role of such kind of financial intermediaries the
transition economy: 1) not finished process of putting the basic elements in place within market economy, 2) the
level of development of securities markets does not exhibit all the criteria for well-functioning required by
international institutional investors. Nevertheless, pension reform and rapid growth in the insurance market will
support the development of domestic institutional investors. Pension reform also spur local demand for domestic
papers. Raising money locally could become increasingly attractive against a background of falling inflation, lower
interest rates, and improved legislation. Taking into account the ongoing revolution in communications and
information technology, exists real scenario for shifting the balance of advantages toward market-based finance as
opposed to bank-based finance.The main problem for impossibility offunding through domestic securities market
in Ukraine is considered in regulating mechanism. Real progress of national capital market development has began
after the first privatization stage, only in 1995. Since that period public regulation has been strengthened in the
Ukrainian capital market. But government borrowing via securities market had strictly negative impact on the
securities market structure and financial sector in general. On the contrary to Polish, Hungarian and Slovak
securities markets, government sector played disturbing role in the national capital market and it was a
preponderant factor for existing imbalance of real sector till September 1998. While growing, corporate bond
market in Ukraine remains underdeveloped, and equity market isn't used as a source of finance, reflecting the
common negative tendencies of transition period, in part typical inadequacies in the national legal and regulatory



framework, resulted from the first stage of privatization, unformed infrastructure, low level of public confidence.
Accomplished analysis proves a crucial role of public regulation in stable growth of securities market, and on this
base the author formulates the definite programme on reforming of regulating politic in Ukrainian securities
market. Concrete scientific theoretical and practical recommendations are elaborated and presented with the aim
to improve securities market regulating mechanism in Ukraine. During the final stage of privatization process in
Ukraine regulative politic reforming in the scope of securities market is primary factor in achieving desired levels
of market efficiency and transparency and its integration into the international capital markets. The reforming
measures have to be concentrated in the following directions: shareholders protection, transparency and
disclosure background, effectiveness and justice for market players, infrastructure forming, system risk
diminishing for investors, creating safe accounting system of property rights in securities.
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