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Y cTarTi 34iicHeHo BcebivHe AOCNIMKEHHS Cy4aCHOro CTaHy NPOMECIHOI Ais/IbHOCTI Ha hOHA0BOMY PUHKY Ykpa-
THW, LLIO OXOM/IHE AeTaslbHUIA aHani3 AMHaMIYHMX TpaHcdopmauiid nig BNANBOM HOBITHIX BMKIMKIB Ta rnobasibHuX
(hiHAaHCOBKX TEHAEHLi OCTaHHIX POKiB. 3HaYHa YacTMHa POBOTM MPUCBSYEHA NUTAHHSAM MOCUSIEHHS AEPXaBHOIo
KOHTPO/IO 3 BOKY HaLiOHa/IbHOTO perynaTopa Ta BNpoBaMKEHHIO iIHHOBALiHNX MeXaHi3MiB NiABULLEHHS MPO30POCTi
LiSANBHOCTI NPOGECIiHMX YUYACHUKIB PUHKY. Y KOHTEKCTI AOBrOCTPOKOBUX MEPCNEKTUB AeTaslbHO OXapakTepu3oBa-
HO MacluTabHuiAi BNMB NMPOLECiB LmMpoBisaLii, Wrpoke BNpOBagKeHHS iHHOBaUiliHMX FinTech-piweHb, xmapHux
TEXHO/IONIA Ta rapMOHI3aLil0 BITYM3HAHOTO NMPaBOBOrO NOMS 3 EBPONENCHKMMN AvpekTuBamu. IMigcymoByoUmn chig
3a3HauMTV, WO y CTaTTi HAYKOBO O6I'PYHTOBAHO CTpaTEeriyHi OPIEHTUPW PO3BUTKY NPOGIECIAHOI AiS/IbHOCTI Ha hoHA0-
BOMY PUHKY, L0 CNPUATUMYTb MOBHOLHHINA iHTerpauii YkpaiHn y rnobanbHuii chiHaHCOBWIA NPOCTIp.

KniouoBi cnoBa: pyHOK LiHHMX nanepis, )OHA0BUIA PUHOK, NpodieciiiHa AisfbHICTb, (DIHAHCOBI IHCTPYMEHTH,
perynoBaHHs, iIHCTUTYLHI iHBECTOpY, eKOHOMIYHA 6e3neka, LugpoBi3aLlis, iHBeCTULiiHa NpMBa6AuBICTb, TEHAEH-
Ll pO3BUTKY.

The article provides a multifaceted study of the current state of professional activity in the Ukrainian stock market,
encompassing a detailed analysis of dynamic transformations under the influence of recent challenges and global
financial trends of past years. Significant attention is paid to the activities of key market participants, examining
their evolving functional roles in the context of limited liquidity and increased systemic risks. The study is based
on a profound integration of fundamental theoretical approaches with practical aspects of financial institutions'
functioning, allowing for an objective assessment of the level of professional staff training and their capacity to
promptly adapt to constant changes in the regulatory environment, specifically new capitalization and reporting
requirements. The application of systemic analysis, comparison, classification, and generalization methods has
enabled the formation of a holistic picture of current market processes, taking into account both specific domestic
national features and stringent international financial monitoring standards. A significant portion of this research is
dedicated to the issues of strengthening state control by the national regulator and the implementation of innovative
mechanisms to increase the transparency of professional participants' activities, which is identified as a critical factor
for the gradual restoration of trust among private and institutional investors. Potential ways to modernize market
infrastructure are explored, directly aimed at increasing Ukraine's investment attractiveness on the global stage.
In the context of long-term prospects, the study characterizes the large-scale impact of digitalization processes, the
widespread adoption of innovative FinTech solutions and cloud technologies, and the harmonization of the domestic
legal framework with European directives. In conclusion, the article scientifically substantiates strategic guidelines
for the development of professional activity that fully meet the urgent needs of the state's future post-crisis economic
recovery and will contribute to the full integration of Ukraine into the global financial space.

Keywords: securities market, stock market, professional activity, financial instruments, regulation, institutional
investors, economic security, digitalization, investment attractiveness, development trends.
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MocTtaHoBKa npo6nemMu. ®PiHaHCOBI PUHKM
3a3HaloTb CTPIMKMX TpaHcdopmauin nig sBnan-
BOM rnobanisauii, umdoposisauii Ta 3MiHK pery-
NATOPHOrO cepefoBuia. Y LbOMY KOHTEKCTI
npodoeciiHa AisNbHICTE Ha (DOHAOBOMY PUHKY
HabyBae HOBUX hopm Ta 3micTiB. LLLo6 BigNoOBI-
JaTn BMMOraM Cy4acHO! EKOHOMIKM, YYaCHUKM
PVHKY 3MYLLEHI afanTyBaTucsa 40 HOBUX BUK/IN-
KiB, BMPOBAKYIOUM iHHOBAUINHI IHCTPYMEHTH,
TEXHO/OoriT Ta CTaHA4apTN BefdeHHs B6isHecy. Taka
€BOJ1I0Lis BigKpUBaE siKk HOBI MOX/IMBOCTI, Tak i
CTBOPHE HU3KY PU3KKIB, LLO NOTPebyoTb rMnbo-
KOro aHasizy cy4acHoOro ctaHy rasysi Ta okpec-
JIEHHA NepCcrneKkTuB i PO3BUTKY.

AHani3 ocTaHHiX gocnimKeHb i nyonikawii.
Mpobnematvky npodecinHoi  AisiAbHOCTI  Ta
OyHKLOHYBaHHA (POHAOBOINO PUHKY YKpaiHu
AOCNiAKYBaNu BiTYN3HSAHI EKOHOMICTU, YMi npadi
3aKnanm TeOpeTUYHY Ta NpPaKTUYHY OCHOBY AJ1A
PO3yMiHHA (DIHAHCOBOTO nocepefHuLTBa Ta
6ipx0BOi iH(ppacTpykTypn. 3okpema, O. Mos-
ropuii [1] o6rpyHTyBaB MeTOAO/OrYHI 3acaan
[EepPXaBHOro perynioBaHHA Ta iHpacTpyKTyp-
HOI pO36y[0BM PUHKY B ymoBax rnobasizadil.
[HCTUTYUiHI acnekTn YHKLIOHYBaHHSA PUHKY
LiHHMX nanepiB Ta posb IHCTUTYLiAHUX iHBeC-
TOpiB y 3ab6e3neyeHHi Npo30pOoCTi PUHKOBOIO
cepefoBuvula 'pyHTOBHO BUCBITNIEHO Y PO3Bia-
kax H. TaTtapuH [2]. Bnaue umdpoBOi TpaHc-
dhopmadii, BnpoBamkeHHss FinTech-piweHb Ta
cneundiky BUKOpUCTaHHS I T-TeXHOMOrI hiHaH-
COBUMM NocepesHMKamMmn JocigpKeHo y poboTax
O. WeBuyeHka [3].

Monpu 3Ha4yHWiA HayKoBUIA AOPO6GOK, CTpiMKa
3MiHa €KOHOMIYHUX peaUiii, 3ymoB/ieHa MOBHO-
MacluTabHOl arpecieto, CTBOPHE noTpedy B
NepeocMUC/IEHHI  cTparTeriii - [isanbHOCTI  Npo-
doeciliHnx y4yacHukiB. HeobxigHicTb agantauii
(hiHAHCOBUX IHCTPYMEHTIB 10 BUK/INKIB BOEHHOTO
CTaHy Ta MnoLyK MexaHi3miB NOBOEHHOIO BigHOB-
NIEHHA BM3HA4alTb aKTyaslbHICTb NO4ANbLUOIO
BMBYEHHS LIIET TEMATMKM.

MocTtaHOBKa 3aBpaHHA. TO XX, 3aBAaHHSA
[ocnimkeHHs npodpecinHol AisiIbHOCTI Ha GOOH-
[JOBOMY PVHKY B yMOBax BOEHHOIO 4acy Ta nep-
CMNeKTMB i NodasibLLIOro pPo3BUTKY Hapasi 3anu-
LIAaETbCA BIAKPUTUM Yepe3 HU3KY 3ajad, sKi Lie
Heo6XiAHO BMpILLYBaATK Yy AAHOMY acnekTi.

Buknag OCHOBHOro wmartepiany pocni-
DKeHHA. B ymoBax MOTOYHUX EKOHOMIYHUX
TpaHccopmauin B YkpaiHi cnocTtepiralTbes
3HaYHi Makpo- Ta MIKPOEKOHOMIYHI Ancnponop-
Lil, WO 3arocTploloTbCA KPU30BMMU SBULLLAMM
y (hiHaHCOBI cdepi, AAPOM AKOT € hoHO0BWUI
pyHOK. OpieHTauif KaniTa/lbHOro PUHKY YKpa-
THW [0 BiliHM NepeBaXXHO Ha GaHKIBCbKWI Cek-

TOp NOTpebye nepeocMUc/eHHs. MacwTabHe
NiCNABOEHHE BIiHOB/IEHHA E€KOHOMIK/ BUMarae
3a/ly4yeHHs 3HA4YHOro Kanitasny, i BUKOPUCTaHHSA
THYYKMX (PIHAHCOBMX IHCTPYMEHTIB [03BO/IUTb
onTMMI3yBaTu KOro po3nogin Ansa nigTPUMKN
BiJHOBNEHHA NignpuemMHULTBa. PO3BUTOK (POH-
[OBOr0 PUHKY € He /iulle iHCTpyMeHToM 3abes-
NneyeHHs1 eKOHOMIYHOI Ta (hiHaHCOBOI CTIKOCTI,
ane M KIKYOBUM e/1leMeHTOM AN 34iNCHEHHSA
HeobXxigHMX TpaHcdopmallii, CNPsAMOBaHMX Ha
iHTerpauito piHaHCOBOT cUCTeEMM YKpaiHu y CBi-
TOBY €KOHOMIKY [4].

$®oHA0BWIA PUHOK — Lie CErMeHT hiHaHCOBOIO
PUHKY, Ha SIKOMY B3aEMOMiOTb Pi3HI CyO'eKTU
PUHKOBMX BIAHOCKH LLOAO eMicil, Kynisni Ta npo-
OaXy UIHHMX nanepis, Mar4umx CBOK BapTiCTb,
SKi BiNbHO 06epTalThCA | 3acBigvylOTb Bif-
HOCMHM CNiBBONOAHHS ab0 MO3MKW, 3 METOH
edpeKTMBHOro po3noginy i pauioHanbHOro pos-
MiLEHHs (PIHAHCOBUX pecypciB Yy couiasibHOe-
KOHOMIYHOMY MPOCTOPI KpaiHn 3 BpaxyBaHHAM
iHTepeciB Ta NoTpPeb cycninbcTBa.

YKodeH pUHOK He MoXe DyHKUioHyBatn 6e3
cyb’ekTiB, Tak i (POHAOBWUI PUHOK Mae CBOIX
YyYacCHMKIB, SIKi BUKOHYIOTb MEBHi OYHKUIT, 3Aii-
CHIOKOTb Pi3Hi onepauii, BCTynaw4um npu Lbomy
B €KOHOMIiYHIi BigHOCUHK. Lle npogaBsui i moKymnui
(hiHAaHCOBUX [HCTPYMEHTIB (nocTadasibHUKK i
crnoxuBadi Kanitasny), a Takox hiHaHCOBI noce-
PeLHNKN.

Ha (hoHAOBOMY PUHKY K/IHOYOBMMU YyYacCHU-
KamMu € npogasLi Ta NOKynui piHaHCOBUX IHCTPY-
MEHTIB, SKi MOAINATLCA Ha (hiHaHCOBUX Bpoke-
piB Ta Annepis. bpokepn BUKOHYHOTL Onepauiji 3a
[OPYYEHHSIM KMIEHTIB, HE CTalun BnacHUKamm
aKTVBIB, Ha BigMIHY Bif, ANNepIB, SIKi BUKOPUCTO-
BYIOTb B/IaCHI KOLITW Ta TMM4YacOBO BOJIOAIOTb
(PiHAHCOBUMMW IHCTPYMEHTamMu. 3Ha4yHy YacTUHY
yYyacHUKIB cknagaloTb (hiHaHCOBI NocepenHUKu,
AKi BigirpatoTb BaXXNUBY posib Y 3abe3neyeHHi
edpekTMBHOro  OyHKULIOHYBaHHSA  (pOHA0BOroO
PVHKY, Hanaropkytoum 3B'A3KM MDK NOKynusamm
Ta npogasusMM, | BCi BOHWM MaloTb iHBECTULLiN-
HWn acnekT y CBOIi cTparerii.

$doHA0BMIA PUHOK NIATPUMYETLCSA pi3HOMa-
HITHAMM HCTUTYUIAMW, cepef AKUX: Aenosu-
TapHO-KNIPUHIOBI yCTaHOBW, WO BiAMNoOBigaoTb
3a 36epiraHHs, 06ir Ta po3paxyHknM 3a LiHHUMK
nanepamu; oHAOBI GipXxi, AKi € nnargopmamu
ONA KyniBAi-nPoAaXxy LHHMX nanepis Ta iX noxia-
HUX, & TakoX HajalTb PUHKOBY iHpopMaLito;
TOproBo-iHhopMaL,iiHi cUCTeEMM, WO OpraHi3o-
BYIOTb NO3abip)oBy TOpPriB/Io Ta 3abe3nevyoTb
iHCbopMmaLiiiHy niaTpuMKy; 36epiradi Ta peecTpa-
TOpW, AKi BeAyTb 06/iK NpaB Ha LiHHI nanepu Ta
3abe3neuytoTb X 36epiraHHs; i, HapewTi, d)OoH-
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[OBI NnocepegHVKX Ta opradisadii, Wo HajgalTb
Nnocnyrn 3 yknagaHHs yrog, Ta KoHCy/bTadii.

®OHO0BUI PUHOK Mae TPW OCHOBHI Tpymnu
OYHKLUiR: 3ara/IbHOPUHKOBI (perysitoBaHHs iHBeC-
TULiA, LIHOYTBOPEHHS, 3abe3nevyeHHs npas),
cneuundpivHi (Nnepeposnogin kanitasny, o6nik one-
pauii Ta y4yacHuWKiB, CTpaxyBaHHS PU3UKIB) Ta
JONOMDKHI  (MiATPYMKA EKOHOMIYHOT MOITUKM
yepes piHaHcyBaHHsA, cTabinizauito 1a CTpyk-
TYPHI 3MiHN).

3rigHo 3 3akoHOM «[1po pUHKK KaniTasy Ta
opraHi3oBaHi TOBapHi PUHKM», NpodecinHNMN
yyaCHMKaMN PUHKY BU3HAKTLCA  HOPUANYHI
0CcobK, AKi 3AINCHIOTb BUAN AOisiIbHOCTI, YiTKO
OKpec/ieHi B UbOMY X AOKYMeHTi. OTXe, 3 opu-
ONYHOI TO4UKM 30py, npodieciHa AiANbHICTb
Ha PUHKY UiHHMX nanepiB OXOMN/IE CYKYMHICTb
BUAIB, WO NepesiiyeHi y gpyromy posgini BuLles-
ragaHoro 3akoHy. Hapasi iHWoro opuanyHoro
BM3HAYeHHA NPOdeCiNHOT AiANbHOCTI Ha (DOHAO-
BOMY PUHKY He iCHye. 3aKOH obupae wnsax nepe-
paxyBaHHA BUAIB AiA/IbHOCTI, AKi Hanexarb A0
npodoeciiHoi, 6e3 ¢hopmytOBaHHsS 3arasibHOro
nigxopy Ao Hei [5].

PWHOK UiHHUX nanepiB YKpaiHW HUHI nepe-
XMBa€ 3HayHi TpaHcdopmadii. Lle nos'A3aHo
He fiMwe 3 BUK/IMKaMK, CNPUYUHEHUMW NOBHO-
MalTabHUM BTOPrHEHHAM B YKpaiHy, ane i 3
aMOGiTHUMM NNaHamMu 3 BiAHOB/IEHHS Ta PO3BUTKY
€KOHOMIKM KpaiHu.

Y 6epesHi 2026 poky 3arasibHuiA 06¢Ar Toprie
Ha M®TC ctaHoBMB 86 MApA rpH (71% pPUHKY).
Y ciuHi—6epe3sHi 2026 poky — 258,7 mapa rpH
(125% po aHanoriuHoro nepiogy 2025 poky;
72,4% 3arasibHOro PUHKY).

Y CTpyKTypi TOpris y 6epe3Hi AOMiHyBaUlu:
oBAn - 76,3% (65,5 mipg, rpH), BasllOTHI
csonu — 23,1% (19,8 MapA rpH), KOPNopaTuBHI
obnirauii — 0,4%, iHWi iHCTpymMeHTn (akuii, ICI,
iHO3eMHi nanepu) — cymapHo mMeHwe 1%.

3a  Tvnamwu PVIHKIB: KOTUPYBasIbHNIA
puHOK — 86,1% yropg, 3asdBok — 6,5%, PEMNO Ta
iHLWI peXumn — 6nn3bko 7,4%.

Y ciuHi — 6epesHi 2026 poKy yyacHUKN yKna-
fanu yrogn 3 134 Bunyckamu LiHHUX nanepis,
cepen sikux: OBAMN — 65 sunyckis, O34 — 8,

KoprnopaTtuBHi ob6nirauii — 18, akuii iHO3eMHNX
emiteHTiB — 22, ICI — 8, iHWi IHCTpyMEeHTN —
pewrTa.

Okpemo BaoTHi csonn (USD/UAH Ta

EUR/UAH) 3a6e3neunnu 19,8 mnpga rpH (23,1%
060pOoTY), NIATBEPMAXYHOUM X 3HAYHY PONb Yy
CTPYKTYpi TOpriB [6].

PuHok M®TC npoaemMoHCTpyBaB MOMITHE
3pOCTaHHA akKTUMBHOCTI, TO/IOBHUM YMHOM 3a
paxyHOoK onepauii 3 AepXaBHUMKU obAirauissmn.

3pocTaHHA o6csriB Toprie, 0cobmBo no 06/i-
rauisix iHO3eMHUX Agepxas, CBiAYNTbL NPO NigBu-
LLIeHWNI iHTepec iHBECTOPIB A0 Ba/IKOTHUX IHCTPY-
MEHTIB Ta 3pocTatyy 0BipYy A0 OpraHizoBaHOro
GiPXXOBOTr0 PUHKY.

3arasibHuUiA 06CAr BUNYCKIB eMICIHUX  LjiH-
HUX nanepiB, 3apeecTpoBaHuX HauioHasb-
HOI0 KOMICI€0 3 LiiHHMX nanepis Ta (poHA0BOro
puHKY (gani — Komicis)) npoTarom ciyHa — noToro
2026 poky, ctaHOBMB 16,99 mMnppg rpH T1a 36iNb-
LWwmBCA Ha 9,16 MApA rpH, NOPIBHAHO 3 aHaU10riy-
HUM nepiogom 2025 poky.

Bnpoaoex ciuHa — ntoToro 2026 poky Komi-
cieto 3apeectpoBaHo 10 BMNYCKiB akLiii Ha cymy
1,35 MnpAa rpH.

Cepef, 3Ha4HMX 3a 06CArOM BUMNYCKIB akLiii,
AKi CYTTEBO BIMJ/IMHY/IM Ha 3arasibHy CTPYKTYypy
3apeecTpoBaHMX BUMYCKIB akuiii y NoTOMYy
2026 poky, Oynu BUNYCKN akuii eMITEeHTIB:
MpAT «MEPEXIAHN/ BAHK «tOTE BAHK»» Ha
cymy 293,0 msiH rpH Ta AT «KOHEKC BAHK» Ha
Cymy 246,89 MJH TpH.

O6car 3apeecTpoBaHMX BUMYCKIB  KOPMO-
paTuMBHUX obnirayili NPOTArOM CiYHA — JIOTOrO
2026 poky ctaHoBuB 0,09 Mnpg rpH Ta 3MeEH-
wwscA Ha 0,21 MApA rpH, NOPIBHAHO 3 aHaU10riy-
HUM nepiogom 2025 poky.

3a pesynstatamMu  TOPriB Ha oOpraHi3oBa-
HUX pUHKaxX Kanitany y cidHi 2026 poky obcar
TOpriB  oIHAHCOBMMW IHCTPYMEHTamMu CTaHo-
BB 114 mnpg rpH, a y motomy 2026 poky —
122,8 mnpa rpH. Takum YMHOM, yXe 3a nepuui
ABa micsui 2026 poky obcsr Topris nepeBuULLMB
236 MnpA rpH, LLO € CNiBCTABHUM i3 MOKa3HUKOM
3anepLunii keaptan 2025 poky (252,08 MNpA rpH)
Ta CBigUNTb NMPO 36epeXxxeHHs BUCOKOI PUHKOBOI
aKTUBHOCTI.

MpoTsarom ciyHA — nwoToro 2026 poky Haii-
6iNbLLUNIA 06CAr TopriB PiHAHCOBUMU IHCTPYMEH-
Tamu cnoctepiraecs Ha MNMPTC, obecAar ctaHOBMB
172,77 mnppg rpH (72,98 % Big obcsry Topris
hiHaHCOBMMU iHCTpymMeHTamun) (Tabn. 1).

O6car TopriB Ha nosa opraHizoBaHOMy
PUHKY Kanitasy y ciyHi — fitotomy 2026 poky
cTaHoBuB 233,37 MAIpA fpH Ta 36iNbLNBCA Ha
95,45 MnpA rpH NOPIiBHAHO 3 aHaNorivyHUM nepi-
oaom 2025 poky (Tabn. 2).

MpoTtarom ciyHA — noToro 2026 poky 3arasb-
HWIA OobcAr TOpriB Ha puWHKaxX kKanitasy cra-
HoBuB 470,12 mnpg rpH Ta 36iNbUMBCA Ha
152,37 mnpA, rpH NOPIBHAHO 3 06CATOM TOPriB 3a
civyeHb — moTniA 2025 poky.

3pocna posb BasllOTHUX IHCTPYMEHTIB, OCO-
611BO 06nirauin iHO3eMHUX Aepxas. BogHouac
eMiciiHa akTMBHICTb KOMNaHii 3MeHLWIach,
30Ccepe;kyouncb NepeBaXHO Yy CEKTOpI iHBECT-
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Tabnmuga 1

OG6csar TopriB (hiHaHCOBMMU IHCTPYMEHTaMU Ha ofnepaTropax opraHisoBaHUX PUHKIB Kanitany
3 po3noAisiom 3a BuAaMu (PiHaHCOBUX IHCTPYMEHTIB

NPOTAromM ciuHA — oTOoro 2026 poKy, MJIH rpH
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Lxepeno: cchopmosaHO asmopamu Ha OCHOBI [7]

(ooHAiB, a KoprnopaTuUBHI obniraui 3asmMwarTLCA
cnabo po3BMHYTUMMU.

3 noyartkom BiiHM HauioHasibHa KOMICisl 3 LiH-
HVX nanepiB Ta OOHAOBOrO PVHKY BrpoBaguna
HW3KY 3ax0AiB, CNpAMOBaHUX Ha cTabisnizauito
pVYHKY Ta oro aganTtauitd 4O BOEHHUX YMOB.
3okpema, 6yn10 TMM4YacoBo 3ab60pOHEHO onepa-
uii 3 dpiHaHCOBUMM IHCTPYMEHTAMM, [03BOSIEHO
eMicito Ta 06ir BIICbKOBMX 06nirauiin, a Takox
crnpoLlleHo npoueaypy ix npuaodaHHs. Kpim Toro,
6y/10 NOAOBXEHO TEpMIH Aii cepTudpikatie a1
NPOMECIAHNX Y4YaCHUKIB PUHKY Ta 3Bi/lbHEHO
eMITEeHTIB Bif, 0OOB’SI3KOBOIO PO3KPUTTS pery-
NboBaHoOi iHdhopmaui [8].

OpHak, He3BaXKaroum Ha Li KPOKM, IHO3EeMHUM
iHBeCcTopaM He BAanocs ePeKkTMBHO 3MEHLUUTH
pY3nKM Yepe3 0OMEeXEHHS Ha NpPofaX akTuBIB,
a YYaCHUKM PUHKY 3iTKHYMCA 3 TpyAHOLLamu
B AvBepcudikauii CcBOIX iHBECTULINHMX NOpT-
heniB. EEKTUBHICTb OKpPeMUX PerynsaTopHux
pilleHb 3a/IMLIAETLCS AUCKYCIAHOM, SK | SKICTb
KOMYHiKaLjii camoro perynsrtopa, Lo NpoTArom
TpUB&sI10ro Yyacy 6yna HeOCTaTHLOH.

HauioHanbHa KoMicis 3 UiHHMX nanepis Ta
()OHAOBOrO pPUHKY Hapasi peanidye CtpaTe-

rit0 po3BUTKY (PIHAHCOBOIO CEKTOPY YKpaiHu Ao
2025 poky, 3aTBepmkery y 2020 poui. Lle goky-
MEHT BM3HAYa€ N'ATb OCHOBHUX CTpareriyHmx
Hanpsawmie: hiHaHcoBa CTabiNbHICTb, MaKpOeKo-
HOMIYHWIA PO3BUTOK, PO3BUTOK (PIHAHCOBUX PUH-
KiB, (hiHaHCOBa IHK/103iA Ta IHHOBaLiHWI PO3BK-
TOK. KOXXeH HanpsAMOK MICTUTb KOHKPETHI LiNi Ta
iHAVKaTopWn AN IX LOCATHEHHS.

Kpim Toro, y 6epesHi 2025 poky HKLMN®P
3a TexXHIYHOT niaTPUMKM MiKHapoAHOI (iHaH-
coBoi kopnopauii (IFC) po3pobuna Ta 3aTBep-
avna [OpOoXHI0O KapTy CTasioro piHaHCyBaHHS
Ha 2025-2030 poku. Lleii AOKyMeHT BM3Ha4yae
6ayeHHs perynatopa LWOAO BNPOBaKEHHSA
CTa/10r0 (piHaHCYBaHHA B Aisi/IbHICTb Y4YaCHWKIB
PUHKY Kanitasly Ta 306iNblUEHHS iHBECTULIAHOT
nNpunBabnMBOCTI YKpaiHKW, 30Kpema 4epes 3any-
YEeHHSs KOLWTIB A5 BiA6yA0BW NICASIBOEHHOI IH(-
pacTpyKTypw.

HKUMN®P BBaxae, Wo crasie diHaHCyBaHHA
MOXe BigirpaBarn K/l04oBYy ponb y Mob6inisa-
Uil mpmBaTHOroO Kanitasly — K BcepeauHi Ykpa-
THKW, TaK i no3a i Mexamn — Ansa 3abe3nevyeHHs
CTa/10ro Ta CTINKOro MOCTKOH(PIKTHOMO BiHOB-
NEHHs, MPUCKOPEHHS BNPOBaKEHHSA nepeno-
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Tabnuuga 2

OGcsar TopriB (piHaHCOBMMM iIHCTPYMEHTaMM Ha onepaTtopax opraHisoBaHMX PUHKIB Kanitany
3a BUgaMu PUHKY NPOTATOM CiuHA — ntoToro 2026 pokKy, MAH. FPH.

MepBUHHWIA PUHOK B o
. - TOPUHHUIA PUHOK
(PO3MilLeHHS LiHHNX L .
nanepis) (0Gir WiHHMX nanepiB.)
P Y CtpokoBuii
.| Ycboro Ha _ | YebOro ha PUHOK Yeworo
CnotoBuu PuHok |CnoTtoBui| BTOPUH-
nepBUHHOMY
PUHOK PENO PUHOK HOMY
PUHKY
PUHKY
neTC 55,50 55,50 19391,22[104875,33 | 124266,55 | 48449,25 |172771,30
E‘V?BR:”“"K' 0,00 0,00  |13647,77| 49814,87 | 63462,64 | 517,57 | 63980,21
Ycboro 55,50 55,50 33038,99|154690,20| 187729,18 | 48966,83 | 236751,51

Lxepeno: cchopmosaHO asmopamu Ha 0CHOBI [7]

BOro MiXHapoAHOro AocBifgy, 6inbLu TICHOro y3ro-
[PKEHHS PUHKIB KaniTasny kpaiHu 3 €C y pamkax
NiAroTOBKM 0 MNOBHOrO BCTYNYy [6].

[JOopoxHA KapTa cTasioro piHaHCyBaHHS
6yna po3pobneHa, WO6 BigNOBigaTM HaCTyn-
HUM  BUK/IMKAM: HeEOOXiAHICTb  dpiHAaHCOBOI
cuctemMu  NigTpUMyBaTu  CTasie  BigHOBEHHSA
Ta BigdyaoBy MicNs 3akiHYeHHs BiliHW; Heob-
XIOHICTb  (DiIHAHCYBaHHA CTa/IMX IHBECTULIN |
[OCSATHEeHHS Uinein Mapu3bkoi yrogn; notpeba
y hiHAHCOBIN cuCTeMi Ta pUHKax kanitasny, sKi €
cnpasefiMBUMK Ta HaJalTb MOX/IMBOCTI KOX-
HOMY; HEOOXIAHICTb Y3ro[KeHHs 3 Halikpalmu
€BPONENCHKUMM MpakTMKamu, npasuiamn Ta
cTaHgaptamy €C y pamMKax pyxy KpaiHu Loao
BcTyny Ao €C.

Ypsga iHiuitoBaB 06roBOpPEHHS LWOAO0 BigHOB-
JNIEHHSA Ta PEKOHCTPYKLUIT KpaiHW B paMKax LLIeCcTu
K/THOHOBUX MPIOPUTETHUX CEKTOPIB:

1. EHepretMka — BIAHOB/MIEHHA Ta PEMOHT
NiHIN Nnepeadi i po3noginy, a Takox BiAHOBMEHHS
Ta feueHTpanizauis reHepytoumx noTyXHOCTe,
30KpemMa yepes3 POo3BUTOK BiJHOB/OBAHUX [Xe-
pen eHeprii Ta 3aXUCT eIEKTPUUHUX MepPEeX.

2. TpaHcnopT — QOKYC Ha BHYTPILHLOMY
Ta TPaHCKOPAOHHOMY CMOJTyYEHHi, BK/HOYarum
peMOHT Ta BigdynoBy AOpIr, 3aNi3HMLb, MOCTIB,
MopTiB, NPUKOPAOHHWX MEPexosiB, a TakoxX Bif-
HOBJ/IEHHS NOLUTOBUX MOCANYT.

3. XKuTN0OBO-KOMYHasIbHI MOCNYrN — MOTOY-
HWI Ta KaniTa/ibHUIA PEMOHT XUTAA, BiAHOB/EHHS
Nnocnyr LeHTpani3oBaHoro TensionocTavyaHHs,
noninweHHsa eHeproed)eKTMBHOCTI, BOAOMNOCTA-
YaHHs1, BOAIOBIABEEHHS Ta ynpaBniHHS Nob6yTo-
BUMU Bigxonamu.

4, CouianbHi nocnyrm Ta iHpacTpyk-
Typa — PEMOHT Ta BiAHOB/IEHHSA LUK, MEeANYHUX
3akKnafiB i HaaHHA coLia/ibHUX NOCAYT, a TaKoX

BiIHOB/1IEHHSA
CTPYKTYpMU.

5. T1poMKUC/OBICTb Ta NOCNYrN — NiATPUMKA
NPUBaTHOIO CeKTopa, 30Kpema B MPOMUC/IO-
BOCTI, arpobi3Heci Ta 3pOLUEeHHI, 3 aKLLEeHTOM Ha
3MEHLUEHHA PU3UKIB A/19 IHBECTULLI Ta TOpriBAi.

6. CninbHi npiopuTeTn 4S8 Pi3HUX CEKTO-
piB — pO3MiHYBaHHS, PO3BMTOK TE/IEKOMYHIKaLiiA,
undpoBOi Ta Kibepbesnekun, a Takox pearyBaHHs
Ha HaA3BUYaWHI cuTyauil, UMBINbHWIA 3axuUCT,
AeMoKparito, npaBocyaan Ta npasa JI4MHN.

[OopoxHA KapTa cTasioro (piHaHCyBaHHA,
po3po6bneHa HKLIMPP, mae Ha MeTi NigTpUMKy
3arasibHoAepXXaBHOT MNOMITUKM CTasI0ro PO3BUTKY
YKpaiHun yepes:

—  CTMMY/IIOBaHHA [HBECTOpPIB Ta eMiTeH-
TiB 4,0 BpaxyBaHHSA €KOJIOTYHUX, COLjasIbHNX Ta
ynpasniHCbKMX acnekTis (ESG);

— 3abesneyeHHA cTabinbHOI Ta nepenba-
4yyBaHOT HOPMAaTUBHO-MPaBOBOi 6asu;

—  NiAroTOBKY PVHKY OO nepexofy Ha cra-
nniA iHAHCOBUIA MEXaHI3M.

Y 3BefeHoMy 3BiTi «MOX/IMBOCTI NpMBaTHOIO
cekTopa AnNsi 3e/1eHOl Ta CTiliKoT PEeKOHCTPYKLUIT
B YKpaiHi» (3BeaeHuii 3BiT PSO) CBiToBMIA 6aHK
(Cb) Ta MixHapogHa hiHaHCcOBa Kopnopadis
(IFC) 3a3HavatoTb, WO A1 LWBUAKOIO Ta CTil-
KOro BifIHOB/IEHHSA HEOOXiAHA cTparteriyHa Mobi-
nizauis 06MeXeHNx OepXaBHUX pecypcis, LWO6
3a/1yunTun npmBaTHi iHeecTuuii [9].

BoHM nigkpecnowTb, WO uein npouec mae
O6yTN CNPSAMOBaHW He TifIbKN Ha PEKOHCTPYK-
L0 iICHYIOUMX BUPOBHUYMX NaHutorie, ase i Ha
PO3BUTOK HOBWX rasly3eil MPOMUCNOBOCTI Ta
iHpacTpyKTypy, WO BiAMNOBiAAE NOrMMOGNEHIN
iHTerpauii YkpaiHn 3 €BponeliicbkuM Ta TpaH-
caTiaHTU4YHUM pUHKamu. BogHodac npasuibHa
noniTMka, CTUMY/IN Ta IHCTPYMEHTU YrpaBiHHS

coujasibHO-KYNbTYPHOT  iH(bpa-
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pu3nkamm MOXyTb 3p06uUTK NpmBaTHe PiHaHCY-
BaHHA AOCTYNMHUM 415 NIGTPUMKA €KOsOrivyHOT
Ta CTIiKOT PEKOHCTPYKLI.

3BeaeHunii 3BiT PSO Takox BM3Hauyae iHBeC-
TULiIHI MOX/IMBOCTI B OKPEMWX CeKTopax, Lo
BUXOOATb 3a MeXi notped, 3a3HavyeHux y none-
pefHiX 3BiTax Npo LWBWAKY OLIHKY LWKOAW Ta
notpe6 (RDNA). Lle Bkntovae po3BUTOK gopat-
KOBUX MOTY>XXHOCTE OIS «3€/1IEHOr0» Nepexoay
YKpaiHu Ta nigTpumKy Uinei KpaiHn woao iHTe-
rpauii B €BpoONeicbki Ta rnobasibHi NaHLXKN
NMocTaBoK, 30KkpemMa yepes 306i/IbLLIEHHA eKCnopTy
Ta MoAepHi3aLito BHYTPILLHLOro BUPOOGHULTBA.

3rigHO 3 UMM 3BiTOM, ed)ekTUBHE BMpOBa-
[KEHHA pedhopM i 3MiH MOXe 3Ha4YHO 36iNbLUNTK
noTeHuian 3eneHol Ta CTiKOI PEeKOHCTPYKLi
YKpaiHu, niasmwmsLLM 06CAr NpuBaTHOrO (hiHaH-
CcyBaHHs 3 172 o 412 minbapais gonapis CLUA
Ha nepiog 2023-2033 poku [6].

BucHoBku. [podheciiHa fisanbHICTb  Ha
BITYUN3HAHOMY (DOHLOBOMY PUHKY MEpPexuBae
CKnagHuii etan TpaHcdopmaiin, 3yMOB/IEHUX
AK BHYTPILLHIMW €KOHOMIYHUMW BUK/IVKaMK, Tak
i rnobanbHUMKM TeHAEHUiAMU, 30Kpema Lndpo-
Bi3aujielo Ta 3MiHIOBaHUM PErynsaTopHUM cepes-
oBuEM. B ymoBax cyyacHux Kpu3oBUX CUTya-
LA, 30Kpema BiliHN, PUHOK Ma€ 3HaYHI TPYAQHOLL,
ane BoAgHouYac BiKpMBaE HOBI MOXIMBOCTI AN
aganTauii Ta po3BUTKY. 30Kpema, 3poCTaEe 3Ha-
UYEHHS AepXaBHUX obniravii i BasIlOTHUX iHCTPY-

MEeHTIB, WO BignoBigalTs Ha noTpeby ausep-
cucbikauii pusnkie Ta crtabinisauii eKOHOMIYHOI
cuTyauii. Y TOli Xe 4ac, 3MEHLUEHHST eMiCiliHOT
aKTMBHOCTI KOMNAaHIi Ta CKNaaHoLW,i B 3a/Ty4YeHHI
IHBECTMUIA Ha KopnopaTMBHOMY PiBHi CBIf-
yaTb NPO HEOOXiAHICTb YAOCKOHaNEHHS iH(pa-
CTPYKTYpU Ta BAOCKOHA/IEHHS PerynsiTopHux
MeXaHi3MmiB.

BaxMBMM acnekTtoM € akTuBisalisi poboTu
HaujioHanibHOT KOMICIT 3 LiHHKMX nanepiB Ta (poH-
[OBOIO PUHKY, cnpsiMoBaHa Ha cTtabinisaujto
cuTyauii 4Yepe3 po3pobKy cTparerin Ta npo-
rpam cTanoro piHaHCyBaHHA, AKi AOMOMOXYTb
MoGinisyBatn iHBecTUUil ANnA  BiAHOB/IEHHSA
MIC/IABOEHHOI  iH(ppacTpykTypu.  CrpareriyHi
KPOKN B HanpsiMKy pPO3BUTKY CTasloro cpiHaHcy-
BaHHSA Ta iHTerpauii 3 eBponeicbkummn ctaHgap-
TaMu MOXYTb CTaTh BaX/IMBMM (PakTOpoMm Asns
NOAaU/TbLLIOIO 3a/lydYeHHs MibKHapOAHOro Kani-
Tany, 3abe3neyyrumn CTIRKICTb (piHaHCOBOI cuC-
TeMn YKpaiHu.

TakuMm uMHOM, (OOHAOBMIA PUHOK YKpaiHu
Hapasi nepebyBae Ha po3ao0piXXi, Ae HeobxiaHO
3HaliTKM 6a1aHC MK BUKOPUCTaHHAM IHHOBALLiii-
HUX [HCTPYMEHTIB | 3abe3neyeHHsM CcTabinb-
HOCTI, BPaxoBYHOUYU AK BHYTPILLHI, TaK | 30BHILUHI
BUKIMKN. CTasiMii poO3BMTOK | akTuBi3aLis npo-
(heciiHOT AisNbHOCTI B LbOMY CEKTOPI € K/II0YEM
[0 YCrilWHOro eKOHOMIYHOro BifHOB/MEHHA Kpa-
THM B NOCTKPU30BUIA Nepioa.

CNMNCOK BUKOPUCTAHUX OXXEPEN:
1. Mosrosuit O.M. ®oHA0BUIA PUHOK YkpaiHu. ®iHaHcu YkpaiHu. 2016. Ne 5. C. 42-56.
2. TatapuH H. ®oHA0BWIA PUHOK YKpaiHW: cy4yacHWin cTaH Ta npobnemu po3suTky. Mosodud syerudl. 2021. T. 3.

Ne 91. C. 379-383.

3. WWeBueHko O. EdpekTnBHE (hyHKLIOHYBaHHSA (DOHA0BOMO PUHKY — BXMBWIA YNHHWUK CTAHOB/IEHHSI EKOHOMIKM
iHBECTULiHO-IHHOBALiHOrO TWNy. HayioHaslbHa eKOHOMIKa: MowyK eheKmMUBHUX MeXaHi3MiB 20CrnooaproBaHHS:

KonekmusHa moHozpadpisi. 2016. C. 98-131.

4. ToHuapeHko O.M, [o6puHiHa J1.B, FoHYapeHko A.M. Po3BUTOK iHGpacTpyKTypu DOHA0BOIO PUHKY YKpaiHu
N5 3a6e3neyeHHst eDEKTUBHOT iIHBECTULIHOI AisiNbHOCTI: TEOPETUYHI acnekTn. Haykosuli BicHUK O0eChbK020 Hayi-
OHa/IbHO20 EKOHOMIYHO20 yHisepcumemy. 2021. C. 16. URL.: http://n-visnik.oneu.edu.ua/collections/2021/284-285/
pdf/HB%207-8%20(284-285)%202021.pdf#page=16 (nata 3sBepHeHHs: 25.04.2026).

5. Mpo puHKM KaniTasly Ta OpraHioBaHi ToBapHi puHkn. OgiyitiHuli sebrnopmast napnameHmy YkpaiHu. URL:
https://zakon.rada.gov.ua/laws/show/3480-15#Text (fata 3BepHeHHs: 26.04.2026).

6. Ornag gisnsHocTi MOTC, 6epeseHb 2026 poky. Bei yiHHI nanepu YkpaiHu Ha 00Hil ¢hoHAosil bipxi — MNPTC.
URL: https://pfts.ua/news/9747-ohliad-diialnosti-pfts-berezen-2026-roku (aata 3sepHeHHs: 30.04.2026).

7. IHdhopmaLiiHa foBiAKa LWOA0 PUHKIB KaniTaay YKpaiHn npoTarom ciuHa — notoro 2026 poky. HayioHasbHa
Komicisi 3 YiHHUX ranepis ma ghoHOoBoz20 puHKy. URL: IHdhopmalLiliHa_[oBiaKa 3a-ciyeHb-noTuiAi-2026_.doc (garta

3BEepHEHHS: 26.04.2026).

8. TopuaHcbkmin 0.0, KyuepsiBa K. A. MepcnekTvBu po3BUTKY OOHAOBOIO PUHKY YKpaTHW: iIHCTUTYUIAHWUIA BUMIp.

AHMUKPU308e peay/iBaHHs €KOHOMIKU y 2023 pouyi: meopisi ma npakmuka 8 yMosax esponelicbKoi iHmeapayii
YkpaiHu. 2023. URL: https://onu.edu.ua/pub/bank/userfiles/files/fmvps/kaf_svit_gos_mij_eko_vidnosin/mijnarodni_
proekti/antykryzove_regulyuvannya.pdf#page=60 (aaTta 38epHeHHs: 26.04.2026).



EKOHOMIKA TA CYCIMNINbCTBO Bunyck # 86 / 2026

9. HKLN®P po3pobuna [JopoxHo KapTy 415 NigBULLEHHS IHBECTULiAHOT NPpUBaG/IMBOCTI YKpaiHu Ta 3a/1yHeHHs
KOLUTIB Y BiA6YAO0BY. HayioHa/ibHa KOMICisl 3 YiHHUX ranepis ma ¢poHO08020 puHky. URL: https://www.nssmc.gov.ua/
wp-content/uploads/2025/03/dorozhnia-karta-staloho-finansuvannia.pdf (nata 3sepHeHHs: 26.04.2026).

REFERENCES:

1. Mozhovyi O. M. (1996) Fondovyi rynok Ukrainy [Stock Market of Ukraine]. Finansy Ukrainy — Finance of
Ukraine, no. 5, pp. 42-56.

2. Tataryn N. (2021) Fondovyi rynok Ukrainy: suchasnyi stan ta problemy rozvytku [Stock Market of Ukraine:
Current State and Development Problems]. Molodyi vchenyi — Young Scientist, vol. 3(91), pp. 379-383.

3. Shevchenko O. (2021) Efektyvne funktsionuvannia fondovoho rynku yak vazhlyvyi faktor formuvannia inv-
estytsiino-innovatsiinoi ekonomiky [Efficient Functioning of the Stock Market as an Important Factor in the Formation
of an Investment-Innovative Economy]. In Natsionalna ekonomika: poshuk efektyvnykh ekonomichnykh mekhaniz-
miv: kolektyvna monohrafiia [National Economy: Search for Efficient Economic Mechanisms: Collective Monograph].
pp. 98-131. (in Ukrainian)

4. Honcharenko O. M., Dobrynina L. V., & Honcharenko A. M. (2021) Rozvytok infrastruktury fondovoho rynku
Ukrainy dlia zabezpechennia efektyvnoi investytsiinoi diialnosti: teoretychni aspekty [Development of Ukraine's
stock market infrastructure to ensure effective investment activity: theoretical aspects]. Naukovyi visnyk Odes-
koho natsionalnoho ekonomichnoho universytetu — Scientific Bulletin of the Odessa National Economic University,
no. 7-8 (284-285), pp. 16. Available at: http://n-visnik.oneu.edu.ua/collections/2021/284-285/pdf/HB%207-8%20
(284-285)%202021.pdf#page=16 (accessed April 25, 2026).

5. Pro kpitalni rynky ta orhanizovani tovarni rynky (2026) [On capital markets and organized commodity
markets]. Ofitsiinyi vebportal Parlamentu Ukrainy [Official web portal of the Parliament of Ukraine]. Available at:
https://zakon.rada.gov.ua/laws/show/3480-15#Text (accessed April 26, 2026).

6. Ohliad diialnosti PFTS, berezen 2026 (2026) [PFTS Activity Review, March 2026]. PFTS. Usi tsinni
papery Ukrainy na odnii birzhi — PFTS [All securities of Ukraine on one stock exchange — PFTS]. Available at:
https://pfts.ua/news/9747-ohliad-diialnosti-pfts-berezen-2026-roku (accessed April 30, 2026).

7. Informatsiina dovidka shchodo rynkiv kapitalu Ukrainy protiahom sichnia — liutoho 2026 (2026) [Information
report on Ukraine's capital markets during January — February 2026]. Natsionalna komisiia z tsinnykh paperiv ta fond-
ovoho rynku [National Securities and Stock Market Commission]. Available at: IHdhopmaLjiiiHa_foBiaka_3a-civeHb-
noTnin-2026_.doc (accessed April 26, 2026).

8. Torchanskyi O. O., Kucheriava K. Ya. (2023) Perspektyvy rozvytku fondovoho rynku Ukrainy: instytutsiinyi
vymir [Prospects for the development of Ukraine's stock market: institutional dimension]. Antykryzove rehuliuvan-
nia ekonomiky u 2023 rotsi: teoriia ta praktyka v umovakh yevropeiskoi intehratsii Ukrainy [Anti-crisis regulation
of the economy in 2023: theory and practice in the conditions of European integration of Ukraine]. Available at:
https://onu.edu.ua/pub/bank/userfiles/files/fmvps/kaf_svit_gos_mij_eko_vidnosin/mijnarodni_proekti/antykryzove
regulyuvannya.pdf#page=60 (accessed April 26, 2026).

9. NKTSPFR rozrobyla Dorozhniu kartu dlia pidvyshchennia investytsiinoi pryvablyvosti Ukrainy ta zaluchennia
koshtiv na vidbudovu (2026) [NSSMC developed a Roadmap to increase Ukraine's investment attractiveness and
attract funds for reconstruction]. Natsionalna komisiia z tsinnykh paperiv ta fondovoho rynku [National Securities and
Stock Market Commission]. Available at: https://www.nssmc.gov.ua/wp-content/uploads/2025/03/dorozhnia-kar-
ta-staloho-finansuvannia.pdf (accessed April 26, 2026).

[ata HagxomkeHHs cTaTTi: 16.04.2026
[arta npuiiHaTTa ctartTi: 11.05.2026
[ata ny6nikauii ctatTi: 22.05.2026





