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Opecckuit HAIMOHAJbHBIN yHUBepcuteT umenu V. V1. MeunukoBa

ITEPCITEKTMBbBI PA3BUTUSI MHOPACTPYKTYPbI ®OHAOBOI'O
PBIHKA YKPAMHBI ITOCAE CAMUSIHUA ITOTC M1 MMBB

B crarpbe mpoaHasm3WpPOBAaHBI OCHOBHBIE WHTETPAIIMOHHBIE IIPOIlECCHl WH(ppAa-
CTPYKTYDHI DPBIHKA IeHHBIX Oymar B crpaHax ObiBinero CCCP u IlenmtpanbHo-
BocTounoro permona, ompeneseHB (GPOHIOBBIE IIEHTPHI U DPETHMOHBI. BBIfEeHBI
OCHOBHBIE CIIEHAPWU M TEPCIEKTUBHI DPas3BUTUA (POHIAO0BOH HMHPPACTPYKTYDHI
Yxpaunsl nocie ciugausa [IOTC u MMBB. O6o3HaueHbI TIaBHBIE IPUYNHEL 3a-
MHTEPECOBAHHOCTY MHOCTPAHHBIX MHBECTOPOB B IOTJIOIIEHUM YKPAMHCKOH (OH-
IOoBO¥M MHOMPACTPYKTYpPHI. CoeslaHbl BBIBOABI OTHOCUTEJHLHO ITOJIOMKUTENIBHBIX U
OTPUIIATEJIFHBIX TOCIEACTBUN (HOPMUPOBAHUA MOHOIEHTPUUHOTO U OUIOJISAPHO-
T0 HAIIMOHAJBHHOTO PHIHKA IeHHBIX Oymar. IIpemiosken HaubGosiee ONTUMAIBHBIN
BapMaHT MHTerpanuu GOHAOBOTO PHIHKA YKPAWHBI ¢ YUETOM SKOHOMUUECKUX U
TIOJINTUYECKUX IIPEIIOCHIIOK.

KaroueBnie cjioBa: PHIHOK IEHHBIX OyMar, mHOPaCTPYKTypa, (HOHIOBHIM PETHOH,
dbongoBaa 6uprKa, MHTETPAI[UA, NMHBECTUIINU.

AKTUBHBIE TIPOIECCHI KOHCOJIUAAIINY TOPTOBBIX U PACUETHHIX NHPPACTPYKTYP
PBIHKA IIEHHBIX OyMar Bo BCEM MUpe He TOJBHKO CIIOCOOCTBYIOT 3HAUUTEJIbHOMY
CHIJKEHUIO TPAHCAKIIMOHHBIX H3JEePIKeK, YBeJIUUeHUI0 00BbEMOB olleparuii, HO
U TOBBIMIEHUI0 KOHKYPEHTOCIIOCOOHOCTU OMPIKEBBIX CTPYKTYP M CIOCOOHOCTU
IPOTUBOCTOATh (hMHAHCOBLIM Kpu3ucaM. Bo MHOTOM JaHHBIE IIPOIECCHI IIOMO-
raloT CTAHOBJEHUIO (DOHAOBBIX PHIHKOB CTPAaH CO CJIabopas3BUTOM (puHAHCOBOMH
UHQPACTPYKTYPOHl MM ¢ HEOOJBIIONH E€MKOCTHIO HAIMOHAJIBHOTO (OHIOBOTO
peiEKa. Kpome Toro, HammoHaJbHbIe KOMIAHWU, YUYACTBYIOIIWE B OIEPAIUAX
Ha MeXAYHapOIHBIX PBIHKAX, 3a4YacTyIO IIOJYyYaioT 0ojiee IITHPOKME BO3MOK-
HOCTH (hMHAHCUPOBAHUSA U PACIIUPAIOT CBOI AOJITOBOM CpoK miareka. OmmHa-
KO A OOJIBIIMHCTBA KOMIIaHUI cTpaH-pecny6auk ObiBiiero CCCP Bmixonx Ha
KpyHIHelinne ()MHAHCOBLIE ILIONAAKY MUPa MPaKTUYEeCKU HEBO3SMOJKEH II0 DALY
npuuuH (HU3Kas JUKBUJHOCTh M KalUTAJIU3aIlNs, BHICOKUI CTPAHOBBIN DPUCK,
crabopasButad MHGPACTPYKTYPa, BHICOKUI YPOBEHb KOPPYIIINU, HEIOCTOBED-
HOCTh (DMHAHCOBOII OTYETHOCTH U T. A.). [laHHasa mpobjeMa MOKeT OBITH pellie-
Ha IpHu mocpexHudyecTBe GOHIOBHIX CTPYKTYP LleHTpanbHo-BocTouHoit EBpombl
00 MyTEM CO3TaHUS O0BLENVMHEHUS HAIIMOHAJILHONM M MHOCTPAHHOUN (DOHIOBOM
uHGpPacTpyKTyp. O0BbenmHeHne (OHAOBBIX OUPIK C MEKAYHAPOAHBIMU Mera-
CTPYKTYPaMHU MOJKET NIPUBECTH KaK K IIOJIOKUTEJLHBIM, TaK U HETaTHUBHBIM
TIOCJeACTBUAM. AHaIU3 MEXKAYHAPOIHOTO OIBITA IIOMOYKET BBIIBUTH BO3MOK-
Hble IIyTU U NePCIeKTUBHI JasibHeliiero pa3sutua PIIB Ykpaunsl.

B 3apyG6esxHO#I 9KOHOMUYECKOU JMTEepaType CYIIEecTBYeT GOJIbIIIOe KOJIIMYec-
TBO paboT, MOCBAIIEHHBIX aHAJIN3Y 3aBUCUMOCTHU TE€MIIOB CHUIKEHUS 3aTpaT Ha
SMUCCUIO IIEHHBIX OyMar u YypOoBHS MHTETPUPOBAHHOCTH HAIIMOHAJIBbHBIX PHIHKOB
IeHHBIX OyMar Takux aBTopoB, Kak: C. IlImykiaep, 9. Becneponu [1], C. Yan-
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aunackuii, JI. Pamuenn [2], 1. Munnep, :x. ITareanbiopeken [3], A. M. 9xem,
I»x. TBunutoa [4] u ap. Cpeau poCCUUCKUX SKOHOMMCTOB MHOTO BHUMAHUSA
YVIOEJAAKT BOIIPOCaAM HWHTErpammnuu (I)OHI[OBBIX PBEIHKOB Ha IIOCTCOBETCKOM IIPO-
crparctBe H. ymuaa [5], B. Pyomos [6], . Mupkuu [7] u ap. IIpobiema-
MU CTAHOBJICHUSA W PA3BUTUA YKPAWMHCKOI'O PhIHKA IIE€HHBIX 6ymar 3aHUMAKTCA
Takue mcciaenoBatenu, Kak B. Kopuee, O. Moarosoii [8], H. Hasapuyk [9],
E. Coxamnkasa [10], O. IllapoB 1 MHOTHE APyTrue, HO MyOJUKAIINK, KaK IPaBUJIO,
MaJI0O 3aTPAruBalOT BOIIPOCHI IIPOrHO3MPOBAHUSA MHTETPAIIMOHHBLIX IIPOIECCOB,
MOJEJIMPOBAHNE BO3MOKHBIX CII€HAPHEB JAaJbHENIIero PasBUTUA HAIIMOHAJIbLHO-
ro (OHIOBOTO PHIHKA B YCJIOBUAX TJIO0ATM3AIINH.

WUcxomsa w3 BBHINNEU3JIOKEHHOT0, ITeJNbI0 HAHHOM CTATbU SBJSETCSI aHaJIu3
IIEPCHEKTUB Pa3BUTUA MHPPACTPYKTYPHI (POHIOBOTO PBHIHKA YKPAWHBLI IIOCIE
caiusuua [IPTC u MMBB, ompenenenue Hambojiee ONTUMAJIbLHOTO CIIEHAPUS
HHTerpamuum C yLIéTOM KaK 9KOHOMHNUYECKHUX, TaK U IIOJIUTUYECKUX HMHTEPECOB
rocygapcTaa.

TmobammsanimoHHbIe TPOIlECChl Ha YPOBHE (DOHIOBBIX OMPIK ¥ PACUETHO-KJIM-
punroseix cucteM B crtpaHax IIBE u OwiBiiero CCCP mauanucek Gosee 15 jer
Hasal, B pe3yJbTaTe 4ero c(pOpMUPOBAIOCH JBA YCIOBHBIX (DOHIOBBIX IIEHTPA U
TPU PEeruoHa.

Xoaauar NASDAQ OMX KOHTPOJUPYET 1 yIpaBideT (GOHIOBLIMU OUPIKaMU
Crokronnma, Komenrarena, Xenocuaku, Puru, Tanauana, BuabHioca, Pelikbsa-
BuKa, EpeBana, Touaucu, meHTPAJTbHLIMU MeIIO3UTAPUAMU ApMeHUUN, ICTOHUM,
JIuTeel u JlatBuu. Takum o6pa3oM, OBLI CO3aH KPYHIHEHININI (DOHAOBBINA peru-
oH Ha mpoctpaucTBe 6biBIIIero CCCP u crpan CKamamHaBUU. ¥ CIEITHOCTh JaH-
HOTO O0BbeIMHEeHUsS IMOATBEePIKIAeTCA TeM, UTO JasKe B YCIOBHAX TJI00aJIbHOTO
¢dunarCcoBoro Kpusuca umucrad npudsrrisb NASDAQ OMX cuumsumiachk Bcero Ha
15,28 % (c 314 muan gosi. CIITIA B 2008 r. mo 266 mura mosui. CIITA B 2009 r.);
IpU 5TOM AMHAMUKA MOKasaTesasd YucToi mpubblau 3a 6 mecames 2010 r. moka-
3bIBaeT BHAUUTENBHBIN pocT [11]. B nanmHoM permone HeT SPKO BHIPAYKEHHOT'O
(hoHIOBOIO LEHTPA, OLHAKO dJIeMEHTHI (POHIOBOM MH(MPACTPYKTYPHI YKA3AHHBIX
cTpaH 00Ja7al0T 3HAUUTEJIbHOI moieir mesaBucumocTu. B 2007 r. NASDAQ
OMX coBmecTHO ¢ Oupsked «CaHKT-IleTepOypr» caesany MOMBITKY BBIXOZA HA
poccutickuil (h)OHIOBBIN PHIHOK U 3aperucTpupoBau IepByio B Poccuu Mexny-
Haponauyio Poumoyio Bupxy «Cauxt-IleTepoypr», ogHako y:ke B Hauasge 2010
rojla MTaHHBLIN TPOEeKT OB ITPeKpPaIéH.

Craenytomuii peruoH c)OpMUPOBaAJICA BOKPYT BeHcKo# (hOHIOBOM OMPIKHU, KO-
TOopasa KOHTpoJupyeT GoHmoBble Oup:ku Uexuu, CaoBeHunu, BeHrpuu, BOZMOXK-
HO paciupenne cepbl BIUAHUA JAHHOT0 (DOHZOBOIO IIeHTPa U Ha BapIiraBcKkyio
doHIOBYIO OUPIKY — caMyio ycIellHyio ToproByio miaomnianky B I[BE. Kpowme
TOT'0, CYIIECTBYET DPAJ COTJIAIIIEHWHN O COTpyAHUYEeCcTBe Mexxnay Benoit m ¢oH-
noBeIMu Oupskamu Bamsa-Jlyku, Benrpaga, Byxapecra, ITogropuisi, Capaeso,
Cromnbe, Codpunu, 3arpeba; B YKpanHe HaJaKeHO cOTpyAHUYecTBO ¢ Hammuonanb-
HBIM genosurapueM u [IOTC. Jonmomaurenbuo Berckasa dormoBad 6upixa BCTy-
IIMJIa B COIJIAIIEHUS O COTPYIHMYECTBE C HEeBPOIEMCKUMY (DOHIOBBIMU OUPIKA-
mu Anmatel, [Iy6au, Illanxasa u Toxmo. B 2010 r. 6npl1a nsaMeHeHa CTPYKTypa
YIIpaBJI€eHUA JaHHBIM O6’I:e,ZII/IH6HI/IeM HyTéM Cco3npaHuA XOJI,B;HHI‘OBOfI KOMIIaHUuWUu,
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Ha KOTOPYIO BOBJIOMKEHBI IIOJHOMOYUSA CTPATETHMYECKOr0 M (DMHAHCOBOTO Me-
HEJPKMEHTa, a TaKiKe yIpaBjeHueM (uiananamu B 4 ropogax (CTPYKTypa CXO-
Kag ¢ NASDAQ OMX). OgHako ciegyeT OTMETUTDb, UYTO MUPOBOM (PMHAHCOBBIN
Kpu3uc oKazaj 6ojiee 3HAUUTEJIbHOE BIUAHUE Ha BeHCKYyI0 (poHIOBYIO OUDPIKY:
Kanuranusanus oup:xu B 2008 r. cumsuiacek 1m0 ypoBHs 32,55 % oT ypoBHS
2007 r., a B 2009 r. ynamnocs moctuub Bcero auiiib 50 % yposua 2007 r. [12].

Tpetuit hboHIOBHIM PEernOH HAXOAUTCA JUIIh Ha cTafum opmupoBanusa. W3-
HavaJbHO MOCKBa MOBUIIMOHMPOBAJIA ce0A KaK (PMHAHCOBBIA IEHTP [JIA BCETO
TIOCTCOBETCKOTO IIPOCTPAHCTBA, OJHAKO, PN HOBBIX HE3aBUCHUMBIX T'OCYZapCTB
BBIOpAJI eBpONIENCKOe HallpaBjieHVe MHTerpanuu. Ha qaHHBI MOMEHT POCCHUIAC-
KUY PBIHOK IIeHHBIX OyMar xapakTrepusyercsa oumnosapHoi cuctemoir — PTC u
MMBB, a gna co3gaHua CUJILHOTO (PMHAHCOBOTO IeHTpPA OBLIO MPUHATO pelre-
HIUe O CO3NaHuy eAuHol (GoHmOBOI Oupixu Ha 6asze SAO MMBB, 60 % xoTopoit
OPUHAJIEKUT TOocyJapcTBy. TakiKe IJIaHUPYETCA CO3MaHUE €IMHON PaCUETHO-
KJMPUHIOBOM MHMPACTPYKTYPEI, T. €. IPOUCXONUT He TOJBKO MOPU30HTAIbHAS,
HO U BEePTUKAJbHAS WHTErPaIlus.

1A yKpamHCKOTO PHIHKA ITeHHBIX OyMar OJHOM M3 OCHOBHBIX IIPOOJIEM BBI-
CTyIIaeT OIpeJesieHNE er0 MeCTa CPeay YKa3aHHBIX TPEX PETrMOHOB U ABYX (OH-
IOBBIX MeHTpPoB. B Hauase anpena 2010 romra AHTUMOHOIOJBHBIA KOMUTET YK-
paunbl Bbigan paspemenne MMBB na mpuobperenue 50 % +1 axmusa OGupiku
II®TC, nupepa 6upsxeBoit ToproBaum B YkpawmHe. [lomumo atoro, 6up:xke PTC
npuHamiexxur 49 % OAO «Ykpaumnckasa Ooup:xka» u 59,41 % AO «Tosapuas
oup:ka «EBpasuiickas ToproBasa cucrema» (Kasaxcran). Mcexoxas usa «Crparerun
pasBuTus (uHAHCOBOTO phIHKa Poccum Ha mepumon mo 2020 roma» OCHOBHOI
IeJbI0 BBICTYIIaeT co3maHue B MoCKBe MeXXIyHapoAHOro (hMHAHCOBOTO IIEHTPA
Ha 0ase KOHCOJIUIAIIUY POCCUMCKOI OMPIKEBOI U pacueTHON MH(MPACTPYKTYD U,
KaK cJeICcTBUe, VKPAWHCKOM m Kasaxckoii. Takum obpasoM, TPOUCXOAUT (op-
mMupoBaHue kpymnHeiiero 8 CHI' KouraoMmepara TOProBbIX U pacUETHO-KJINPUH-
roBoeIX cucreM. [loMmMO 5TOTO, IMJIIAHWPYETCA IPENOCTABJICHUE PALA JIBIOT IJIA
IpPUBJIEUEHNUA KATUTAJOB, MMEIOINX CBOUM IIpoucxoxkaenmem ctpaubl CHT.

Kpome Toro, cyiecTByeT 00beKTUBHASA HEOOXOAMMOCTh IIPUBJIEUEHUA WHOC-
TPAHHOI'0 MHBECTOPA K YYACTHUIO B PA3BUTHUM HAIMOHAJIBLHOIO Jumepa (OHIOBOMK
uHppacTpykTypsl — IIPTC. BosgeiicTBue MupPoOBOro (UHAHCOBOTO KpU3UCA
IOCJEeIHUX JIET He OKAa3aJl0 3HAUUTEJHLHOTO BO3AEHCTBUA, KAK IIPENIOJIATATIN
AHAJINTUKY, HA O0BEM CHEJIOK 3aKJIIOUEHHBIX HA OPTraHM30BAaHHOM DBLIHKE II€H-
HbIX Oymar — B 2009 r. mpousorio cuuskenue scero Ha 4,62 % Mo cpaBHEHUIO
¢ 2008 r. OgHarko 3HAUYNTEJIHHO U3MEHUJIOCH PACIpeiesieHre 00FEMOB OIlepaIui
Mexkay camuMu (hOHIOBBIMU Oup:kamu, a umeHuo IIPTC (cm. puc. 1).

Ucxonma us yxasanHoit guHamuku, oup:ka [IPTC mauansa TepATh TO3UIUU
Juxepa, OCHOBHAS IPUYMHA 3TOT0 — He KPUBKUCHOE COCTOSHUE BCeTo (DOHTOBOTO
PBEIHKA, a SHAYUTEJIbHbIE HpO6JIeMBI B TEXHNYECKOM O6eCHe‘-IeHI/II/I 1 OTCYTCTBHUE
BHYTPEHHUX PECYpPCOB 1A ero moaepHusamuu. Takum obpasom, IIDTC sep-
HYJICS K J0Jie OpraHm30BaHHOTO phIHKA Ha ypoBHe 2005 roxa (cm. puc. 2). Cie-
IoBaTesbHO, mpuBiaeueHrne MMBB ¢ mamHOl mos3unuu IpeAcTaBIgeTCS OYEHb
MePCIeKTUBHBIM, T. K. Pe3yJIbTAaThl HATPY30YHOT'0 TECTUPOBAHNSA, OCYIIlECTBIIEH-
"Horo B KoHIle 2009 roma, moKasajau, UYTO MOIIHOCTDL ITPOTPAMMHO-TeXHUYECKO-
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To KOMILJIEKCa IT03BOJIsIeT o0pabaThiBaTh 3a TOProBbIM AeHb O6osee 4 000 000
3aBOK, peructpupoBaTh 6osee 1 500 000 cmesmok um obecmeuuBaTh KJIUPUHT U
pacueTsl 1o HUM. IIpu 3TOM TOPrOBBIE CUCTEMBI CIIOCOOHBI BBHIZEPIKUBATEH ITUKO-
BbIe Harpysku 0osee 1 600 3asBok B cekyuny [13]. IIpu srom Ha IIPTC B neHb
sakauaerca 1500—-2000 cxenoxk B cpenuem [14].
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Puc. 1. CtpykTypa opranmsoBarHoro ¢oug0BOro priaka Ykpaussl B 2005-2009 rr.
[Paccunrano Ha ocHOBe 16]
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Puc. 2. Munamuka gonu IIPTC Ha opranusoBaHHOM (HOHIOBOM PBHIHKE
B 2005-2009 rr.
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CosgaHre KPYIHOTO MEKIYHAPOSHOrO (DHHAHCOBOrO IeHTpa B MockBe 00yc-
JIOBJIEHO, IIPEJKIe BCero, pelleHreM BHYTPeHHuX npodiaem. HeorbemieMbim yc-
JIOBUEM YCIIEITHON wmHTerpanuu (HoHIO0BON HWHOPPACTPYKTYPHI IIOCTCOBETCKOTO
IIPOCTPAHCTBA BBHICTyIaeT (hopMUPOBaHUE €MKOTO I BLICOKOJMKBUIHOTO PHIHKA
meHHbIX OyMmar Poccuu. MHaue KoHCOMUIAUSA MHPPACTPYKTYPHI PHIHKA TepPAET
SKOHOMUYECKUIH 6as3Mc, PelrarTCsa TOJbLKO IIOJUTHUYECKNe BOIIPOCHI, T.K. IIOUCK
KamnuTaja OyIeT IPOMCXOIUTD 34 PAMKaMN MHTETPUPOBAHHOIO (DOHIOBOTO PHIH-
Ka, T. €. IPOU30OMIET HEBBHIIOJIHEHNE €70 OCHOBHOU (QDYHKITUU.

Wcxonsda M3 MCTOPUYECKOrO OIBITA, KAK IIPABUJIO, IIOCJE OOBSABJIEHUSA O IIO-
KYIKe JOKaJbHOH (hOHIOBOM OMPIKY KPYIHBIM 00hbefHeHeM Ha0JII0IaaCa POCT
uHIeKca Oup:KU — oO0BbeKTa IOTJIONIeHnA, Kak, Hampumep, B ampese 2001 r.
XenbCuHKCKAsA (poHIOBaA Oup:ka mpuobpesa KOHTPOJILHBIN maker akiuii TaJi-
JIMHHCKOM (hOHZOBOM OMPIKYU, IIOCJIE Uero HaOJII0HAJICSa CTAa0MIBHBIN POCT MHIEK-
ca TALSE, nosnuee nepeumenosad B8 OMX Tallinn (cm. puc. 3).
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Puc. 3. Iunamuka ¢ougoBoro unaexca TALSE B 2001 r. [15]

OaHaKO HEBO3MOYKHO OIEHMBATDL MEPCIEKTHUBLI PA3BUTUA UHPPPACTPYKTYPHI
hoHIOBOTO PHIHKA YKPaAMHBI TOJHKO C TOUKU 3PEHUS YPOBHS €€ TEXHUYECKOTO
obecmeuenus. A ompeaesieHUA JaJdbHeHINnX mepcrneKTus passutusa PIIB Vk-
pauHBI HEOOGXOAUMO BBIAEJUTH MIPUUYUHBI MHTEpPeca K HEMY CO CTOPOHBI MHOCT-
PaHHBIX OMPIK:

— I 3allaTHOEBPOIEHCKUX OUPIK:

1) 6osee BLICOKAas HMPUOBLILHOCTL YVKPAMHCKMX IEeHHBIX OyMar Kak cJemc-
TBUE UX 60jIee BHICOKOT'O PUCKA;

2) peanusaiusa 3aWHTEPECOBAHHOCTH MHOCTPAHHBIX MHBECTOPOB B Ilepepac-
mpeneeHUU IIPaB COOCTBEHHOCTU Ha MPOMBIILIEHHBIe 00BEeKTHI;

3) BBIXOJ 3apy0e:KHBIX HETOCYJapCTBEHHBIX ITEHCHOHHBIX (DOHIOB M CTPaAXo-
BBIX KOMIAHUI Ha YKPaWHCKUU (POHIOBBIY DHIHOK;

— IS POCCUMCKUX OMPIK:

1) moauTHYEeCKOEe W SKOHOMUYECKOE BIMAHNE HA YKPAWHCKHUHN PLIHOK II€H-
HBIX Oymar;
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2) BBIIOJIHEHNE TOJINTUYECKON IPOrPAaMMbI CTAHOBJIEHUA €BPa3UNACKOro (hoH-
JIOBOTO IIEHTDPA;

3) OoJsiee JIETKUH MOCTYH POCCUMCKUX WHBECTOPOB K YKPAWMHCKUM I€HHBIM
Oymaram, K yJ4acTUIO K IIepepacIiIpe/ieIeHNI0 IIPpaB COOCTBEHHOCTH;

4) obramaHue TOJHOM MHAOPMAIIEeH 0 PhIHKe IeHHBIX OyMar YKpauHbI.

Kpowme Toro, o0beguHeHNE OUPIKEBOI U JeIO3BUTAPHON MHPPACTPYKTYD U UX
IOCJIenyIoInee CANUSHNE C POCCUMCKUM (DOHZOBBIM KOHIJIOMEPATOM, T. €. Hapy-
IIeHNe N3HAUAJIbHOTO 3aKOHOAATEJIbHOTO pPasTrpPaHUUYEeHUNSA TOPTOBOM U YyUETHOM!
(GQYHKIIUU, B YCJAOBUAX KPUMUHaJAW3auu (POHAOBOTO PHIHKA W IIMPOKOTO HC-
TOJIb30OBAaHUA WHCANAEPCKON mMH(pOPMAIIUM TaCT BO3SMOYKHOCTH MOHUTOPUTH U
IasKke KOHTPOJIMPOBATh (DMHAHCOBBLIE U MMYIIECTBEHHBIE OEPAIIUY TeX YKPaWH-
CKUX TPEeANpuATHii, KOTOphle OYAyT AefcTBOBATh KaK Ha OPraHM30BAHHOM, TaK

1 Ha HEOPraHM30BaHHOM PBIHKE IIE€HHBIX 6ymar.
IIpoananmsupyeM 3 BO3MOYKHBIX CIleHAPUS HAIMOHAJLHON (HOHIOBOI MHO-
pacTpyKTypsI (cM. Tabauiry 1).

Tabauma 1

IIpeumyniecTBa U PUCKHU CIleHApHEB pa3BUTHS (POHIOBOIH MHPPACTPYKTYPHI

1. Cinsane IIOTC u
MMBB, dopmupoBaHue
MoHoueHTpuyHoro PIIb
Ha TeppUMTOpMHU Y KpPauHBI,
Poccun u Kazaxcrana

2. CausaHMe yKPauMHCKOM,
POCCHIICKOIl M Ka3aXCKOIi
OUP:KEeBON U PACUETHO-KIN-
PUHIOBOI HHPPACTPYKTYP
B eIUHYI0 CHCTEMY

3. Cmuanamne IIO®TC u
MMBB. ®opMmupoBaHue
ounoasapuoro PIIB. /lemo-
3uTapHas WHpacTpyKTypa
YKpauHBI OCTaéTCs He3a-
BHCHMOM

ITpeumywecmsa:

— WCIOJIb30BaHUE HOBBIX
TEeXHOJIOTUHN JJIA yCOBep-
LIEHCTBOBAHUS CUCTEMBL
TOPI'OB;

— yIpoleHue I0CTy-

Ila UHBECTOPOB CO BCEX
TPeX PBIHKOB;

— BO3MOJKHOCTH BBIXOJa Ha
cOpPMUPOBABIIUNCA PHIHOK
CpeIHUX KOMIIAaHUI WJIN
KOMITaHUI, KOTOpPbIE HE
XOTSAT MOJHOCTHIO PACKDHI-
BaTh MHGOPMAIIUIO O CBOEH
IesATeIbHOCTY;

— CXOJKeCTh IIPaBUJ TOP-
TOBJIM M 3aKOHOZATEJIHLCTBA
Ha YKa3aHHBIX PHIHKAX;

— yBeJuuYeHUe JOJIU Op-
ranusoBanHoro PIIB, ero
NIPO3PavyHOCTH

ITpeumywecmsa:

— HCHIOJIb30BAaHUE HOBBIX
TEeXHOJIOTUHN JJIs yCOBep-
IIEHCTBOBAHUS CUCTEMBL
TOPTOB U yUéETa;

— yIpollleHue IOCTY-

IIa UHBECTOPOB CO BCEX
TpPeX PBIHKOB;

— YCKOpEeHNEe IPOIeLypPhI
TOPrOB U IIepPepPerucTpanum
npaB cOGCTBEHHOCTH;

— OIIEPATUBHOCTH U alleK-
BaTHOCTH IOJyYaeMOM
unHpOpPMAILIUN;

— BO3MOJKHOCTH BBIXOJa Ha
cOpPMUPOBABIINICA PHIHOK
CpeIHUX KOMIIaHUIN WJIN
KOMITaHUIi, KOTOpbIE He
XOTAT IOJHOCTBIO PACKDHI-
BaTh MH(GOPMAIIUIO O CBOEH
IeATeJIbHOCTH

ITpeumywecmsea:

— OCTaHEeTCA BOSMOYKHOCTH
uHTerpanuu PIIB Ykpau-
uel B EC;

— HaJIM4yue BhIOOpA ILIO-
maznku gasa IPO gina ykpa-
WNHCKHUX KOMIIQHUIH;

— HCHOJIb30BAaHUE HOBBIX
TEeXHOJIOTUHN JJIs yCOBep-
LIEHCTBOBAHUS CUCTEMBL
TOPTOB U yUé€Ta;

— ymopoleHue JOCTYIIa WH-
BECTOPOB Ha 0oJiee IMIUPO-
KHUH CIIEKTP PHIHKOB;

— Y4ET U IepeperucTpanusd
npaB cOGCTBEHHOCTU Ha
IeHHble Oymaru He OyxeT
3aBUCETH OT IOJIUTUUYECKUX
WM WHOCTPAHHBIX WHTE-
pecos;

— yacTUYHasA HelTpaiusa-
Uus BIUSHUS CO CTOPOHBI
PO
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Oxonyanue maban. 1

1. Ciinsaue [IOTC u
MMBB, ¢opmupoBaHue
moHoueHTpuuyHOro PIIB
Ha TeppuUTOpUHU Y KpPauHBEI,
Poccun u Kazaxcrana

2. CauaHNe yKPaumHCKOM,
POCCHIICKOI U Ka3aXCKOM
OMPKeBON U PaCUYETHO-KIU-
PHMHIOBOI HHPPACTPYKTYDP
B eIUHYI0O CHCTEMY

3. Cruanaue IIOTC u
MMBB. ®opmMmupoBaHue
ounoaapuoro PI[B. /lemo-
3uTapHas uHGpacTpyKTypa
YKpauHBI OCTaéTCAd He3a-
BHCUMOM

Puckru:

— YCJIOKHEHNe IIPOIeCCOB
uaTerpanuu B EC;

— OoJiee CUJIbHOE IIOJIUTH-
yeckoe BiauaHue Poccuum;
— poct 3aBucumoctu PIIB
OT COCTOSTHUSI POCCUMCKOI
(uHAHCOBOII CUCTEMBI;

— 3ameHa nepcoHajsa [IPTC
Ha coTpyxnuukoB MMBB,
KOTOpbIe OyAyT OPUEHTHU-
poBaThCsA Ha JOCTHUMKEHNE
mesjel MaTepPUHCKON KOM-
HaHWuu;

— manunyadanuu Ha PIIB
Vxpaunsl u Kazaxcrana
IJIS1 TOCTUKEHUSA POCCUIIC-
KUX Iiejaen

Pucku:

— BHAUYUTEJHLHOE YCJIOMKHE-
HUe IIPOIIeCCOB MHTErpaIumu
B EC;

— OYeHb CHUJIbHOE IIOJIUTH-
yeckoe BauaHNe Poccum;
— KOHTPOJIb HAJ WHBECTU-
IMOHHBIMH IIPOIECCAMYU U
mepepacipezieieHreM IpaB
CcOOCTBEHHOCTH Ha CTpa-
TernyecKkue 00'beKThI CO
CcTOPOHLI PdD;

— IIOTepsA HEe3aBUCHUMOCTU
(hpMHAHCOBLIMU PBIHKAMU
VYxpaunsl u Kaszaxcrana;
— manunyadanuu Ha PIIB
VYxpaunsl u Kazaxcrana
JJIsT TOCTUMKEHUS POCCUIAC-
KUX Iiejei

Pucku:

— CHUJIbHOE MOJIUTHUYECKOe
U 9KOHOMHUUYECKOE BJIUIHIE
Pd;

— BO3HUKHOBEHUE KOH(-
JUKTOB MEXJIY IBYyMsSA Oup-
JKaMu, OCOOEHHO IIPU CMeHe
HOJIUTUYECKOI BJIACTU B
Yxpaunne;

— ¢J1ab0pPa3BUTOCTDH PACUET-
HO-KJUPUHTOBOUN MHOpPAa-
CTPYKTYDPbI Y KPAWHBI;

— pasgenenue PIIB ma aBa
AHTATOHUCTUYHBIX CEIMEH-
Ta, 3aTPyJHEHUE B OCy-
IIeCTBJIEHUY OIlepaliuii

IManee HEOOXOAUMO OINPEAEIUTh HAIMOHAJIbHEIE
HOCTH B IPOJAXKe YKPANHCKUX (POHTOBBIX OUPK:
— MOAABJAIOIIAS OIS BIOMKEHUN B YKPAUHCKUE

CIIEKYJIATUBHO;

IIPDUYMHBI 3aHTEepPeCOBaH-

IleHHBbIe OyMaru ABJSETCA

— OTCYTCTBHE KaueCTBEHHBIX HAIIMOHAJIbHBIX (DMHAHCOBBIX MHCTPYMEHTOB;

— BBICOKME DUCKU, CB3AaHHBIE C OTCYTCTBUEM T'apaHTHUH IO CcIeIKaM KYILIu-
IpOJaKU IeHHBIX OyMar u mpobjeMaMu ¢ IePexXoJ0oM IIPaB COOCTBEHHOCTH;

— HEBOBMOJKHOCTH BBIXOJa Ha MeKIyHapoaHble (GOHAOBbIE PHIHKYU IJIA HOJY-
uyeHUA 0oJiee AENIEBBIX 3aEMHBIX PECYPCOB;

— OTCYTCTBUE 3aMHTEPECOBAHHOCTY HACEJEHUA B MHBECTUIUAX B IIeHHBIE OY-

Maru;

— 00BEM TeHeBOro (hOHIOBOTO PBIHKA YKpPaWHBI COCTABJSET OKoJo 95 %

[16];

— Hepa3BUTadA CUCTeMa MHCTUTYIIMOHAJIbBHBIX MHBECTOPOB.
B HacTodAllee BpeMsd B praI/IHe IIPUCYTCTBYIOT IIpeACTaBUTEJIN pOCCHfICKOI‘O

(hoHIOBOTO permoHa, IPUUEM €ro IO3UIMU HauboJiee cUIbHBI. OLHAKO TO, UTO
BapmraBckas ¢goHmoBad Oupika ycmeaa KynuTh 25 % Oup:xu «HHOKC» (OBIB-
mada JoHernkasa ¢GoHAoOBas OUpKa»), a €€ B CBOIO OUepeb IJIaHUPYET IOTJIOTUTh
Benckas goHIoBas 6UpsKa, OCTABIAET BOSMOYKHOCTD IJIs CO3MaHUA OUIIOJIAPHOMR
MOJeJN YKPaAmHCKOro phIHKA IeHHBIX 6ymar. NASDAQ OMX Tak:ke IbITaeTcsa
3aiiTH Ha YKPaAmHCKUI PBIHOK IyTéM mpuobperenus YMBB, Ho moka Heyznau-
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HO. Ho mocne texnuueckoro nepeobopynoBarusa [IOTC u «MHH3KC» OOIbINas
YacTh YKPaAMHCKUX (hOHAOBBIX OMPIK OyAeT BHIHY:KIeHa MPEKPATUTH CBOIO Je-
ATeIbHOCTh. TaKuM o6pas3oM, Bce BeAyIliie HAIlMOHAJbHBIE OMp:KU OyAyT pas-
BUBATHCA IPU MMOMOIIM MHOCTPAHHOTO KaluUTaJa, W CYIIeCTBYEeT BEPOATHOCTDH
dopMUPOBaHUSI MYJIbTUIIOJIPHOTO (DOHIOBOTO PHIHKA.

Ucxons n3 mpoBeIeHHOT0 aHAJIM3a, MOKHO CZIeJIaTh BBIBOA O TOM, UYTO B IIO-
JUTHUUYECKUX M SKOHOMMUYECKUX MHTepecax YKpawHe cJelyeT MPUIepPKUBATHCA
cruemapua Ne 3. CiemyeT yUUTBIBATh, UTO IMPAKTUKa O00hbeIUHEHUSA TOPTOBBIX U
PacUETHO-KJINPUHTOBBIX MHPPACTPYKTYP B CTPAaHAX C PAa3BUTON SKOHOMUKON He
MOJKeT OBITH HMOJIHOCTBHIO ITPUMEHEeHa B CTpaHaX ITOCTCOBETCKOTO ITPOCTPAHCTBA,
KOTOpBIE XapaKTepPU3yIOTCA BLICOKMM YPOBHEM ITOJUTHUYECKUX PUCKOB, KOPPYII-
mueti, MINPOKUM MCIIOJIbL30BaHNEM HMHcaliepckoil nHpopManuy 1 HeaJeKBaTHBIM
dopmMupoBanueM 1eH. [asa HelTpaaus3auy 3HAYNTEIHLHONM YaCcTH TONO0HBIX PHC-
KOB ITeJ1eco00pa3HbBIM sABJseTca opMmupoBanue oumosaapaoro PIIB: oaun meHTp
cozpaérca Ha Oase caumanusa [IPTC u MMBB ¢ BO3MOMXHBIM O0ObeSUHEHUEM C
PTC u YB, Bropoit Ha 6ase YMBB, «Uunskc», KM®B uau ®B «IlepcrmexTuBa»
C BO3MOYKHOCTBHIO IIPUBJIEUEHUA HA HUX MHOCTPAHHOTO WHBECTOpa (HAaIpuMep,
NASDAQ OMX wmau Beuckas donmoBas 6upska). Ilpu mo6oM clieHapuu pasBHU-
THUSA COXPaHAeTCA HU3KAasd BEPOATHOCTH TOTO, UTO poccuiickuii (GoHIOBBIN IIEHTD
CMOJKeT 00beIUHUTEL BCIO (DOHIOBYIO MH(MPPACTPYKTYPY cTpan 6brBIrtero CCCP.
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O. B. Konuiosa
OpecbKkuil HalionanbHUM yHiBepcuTer imeni I. I. MeunukoBa

IIEPCIIEKTUBH PO3BUTRY IHOPACTPYRTYPHU ®OHIOBOI'O
PUHKY YKPAIHH IICJIS 3JIUTTA II®TC TA MMBB

Pesiome

Y crarri mpoaHaJli3oBaHO OCHOBHi iHTerpalifini mporecu iHQPACTPYKTypU PUHKY
miHHUX manepiB y kpainax Koauinaboro CPCP i IlenTpanbuo-CxigzHoro periony, BusHa-
YyeHO (POHIOBi IIeHTpU ¥ perionu. BuaineHo oCHOBHI ciieHapii i MepCIeKTUBU PO3BUTKY
douzmosoi indpacTpykTypu YKpainu micasa saurta [IPTC i MMBB. IlosHaueHO royioBHI
OPUYMHU 3aI[iKaBJIEHOCTI iHO3eMHMX iHBECTOPiB y MOTJIMHAHHI yKpaiHChbKOI (oHmOBOI
iHppacTpyKTypu. 3po0IeHO0 BUCHOBKHU IOAO IMO3UTMBHUX i HEraTUBHUX HACJIIIKiB dop-
MyBaHHSA MOHOIIEHTPUYHOTrO ¥ OimOJAPHOTO HAIiOHAJBHOTO PUHKY I[IHHUX mHamepiB. 3a-
IPOIIOHOBAHO HAMOIJBIII ONTUMAJLHUI BapiaHT iHTerpaiii ()OHZOBOrO PUHKY YKpaiHu 3
ypaxyBaHHAM €KOHOMIUHUX i HOJiTUYHUX IIePeIyMOB.

Karouosi cioBa: puHOK I[iHHMUX IIanepis, ingpacTpykTypa, GoHIOBUI period, GoHmO-
Ba Oipska, imTerpailisi, imBecTHILii.

0. V. Kopylova
Odessa National I. I. Mechnikov University

PERSPECTIVES OF THE UKRAINIAN STOCK MARKET
INFRASTRUCTURE DEVELOPMENT AFTER MERGE OF PFTS
AND MISE

Summary

The basic integration processes of a securities market infrastructure in the countries
of the former USSR and central-east region are analysed, the share centers and regions
are defined in article. The basic scenarios and prospects of development of a share
infrastructure of Ukraine after merge of PFTS and the Moscow Interbank Stock
Exchange are allocated. The main reasons of interest of foreign investors in absorption
of the Ukrainian share infrastructure are designated. Conclusions concerning positive
and negative consequences of formation monopolar and bipolar national securities
market are drawn. The optimal variant of integration of stock market of Ukraine
taking into account economic and political preconditions is offered.

Key words: a securities market, an infrastructure, stock market region, stock
exchange, integration, investments.
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