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JAEAKI ACIIEKTH CYYACHOI'O CTAHY BITYU3HAHOT'O PIHAHCOBOI'O PUHKY

YV emammi oocnioxceno Oesxi acnexmu @imuyuzHaHO20 inancooeo punky. Biosnaueno, wo 8 ymoeax 2no6anbHux SUKIUKIE
PO3WUPIOIOMbCS MEHOEHYTT PO36UMKY (DIHAHC08020 PUHKY MaA 11020 CKIAOHUKIE. Memorw nyonikayii € 00CIiOHNCeHHs. PUHKY YIHHUX
nanepie, 1020 CmMpyKmypu (QIHAHCO8UX IHCmMpyMenmie ma Koaxa yuachukis. Ilposedeno amaniz obcseie ma cmpykmypu mopeie
odeporcasHumu oonizayisimu Ykpainu Ha 6ipacosomy ma no3abipaicosomy purky. OCHOBHUM DIHAHCO8UM THCIMPYMEHMOM HA GOHO08OMY
punKy Ypainu € obnicayii énympiunboi depacagnoi nosuku. Cyyacnum pinancosum npoyecam npumamanie poswupents Kiacugixayii
@inancosux incmpymenmis, wjo Gopmye anbmepHamusy po3MiujeHHs ma 3aIyHeHHs (IHAHCOBUX PecypCié no3a Medlicamu OAHKIBCHKUX
YCmMano8 ma 30ibUlye KOO YHACHUKIB. Yce ye 0ae MONCIUBICIb OmpuMamu 000amKo8i (IHAHCOBI pecypcu AK OAs OKPeMux

(Oomozocnoodapcma), max i KOAEKMUBHUX cyb €Kmig (2pomao).

Knruoei cnosa: ghinarcosuii puHox, punoK YiHHUXx nanepis, Qinancosi incmpymernmu

BCTYII

®DiHAaHCOBHI PUHOK € MMOKAa3HUKOM €(eKTHBHOTO PO3-
BUTKY JepyaBi. Moro craH BifoOpakae rHydKicTb (iHaH-
COBOi cHCTEeMH, 1 NPUCTOCYBaHHS JO 3MiH B €KOHOMiY-
HOMY Ta MOJITUYHOMY KHUTTI JepKaBH Ta 3a 1 Mexxamu [1].
®diHaHCOBHH PHUHOK SK CYKYHHICTH OOMIHHO-TIEPEpPO3II0-
JUTHHUX BiJTHOCHH, TIOB’sI3aHUX 13 MpOIECAaMU KYTiBi-TIPO-
Jaxy (PiHAHCOBUX PECYpCiB IPENCTABISIE COOO0 CKIIaIHY
CHCTEMY, L0 € MIOKa3HUKOM PO3BHTKY €KOHOMIKH KpaiHH
BHOUIOMY. B ymoBax ri00anbHHX BUKIHKIB PO3IIUPIO-
FOTBCSl TEHACHIIIM PO3BUTKY (PiIHAHCOBOTO PHHKY Ta HOTO
CKJIaJIOBUX. PUHOK MIHHMX MamnepiB Ha ChOTOJHI 3aiimMae
Bce OimpIIMil cerMeHT (piHaHCOBOTO PHHKY, HE3BAXKAOUN
Ha Te, IO 3HAXOOUTHCA B CcTafmii po30ymoBu. OcTaHHIM
4acoM JUIsl HbOTO € XapaKTePHUM BUCOKHH PiBEHb JHMHA-
MIYHOCTI Ta MIO3UTUBHI PE3yJIbTaTH /ISl YYACHUKIB PHHKY.

CyuacHuM (piHaHCOBHMM TpoliecaM IpHUTaMaHHE BIIPO-
Ba/DKEHHS HOBITHIX (piHAHCOBHMX IHCTPYMEHTIB 1 TEXHO-
JIOTiH, IO PO3IIUPIOE Ta (GOpMye albTEpHATUBY PO3Mi-
IICHHS Ta 3alTy4eHHs (DiIHAHCOBUX PECypCiB M03a MEXaMu
0aHKIBCHKIX YCTaHOB Ta 301IBIIyE KOO YYaCHHKIB. Yce
[le Haga€ MOMIIMBICTH OTPUMATH TOJATKOBi (hiHAHCOBI
pecypcH sk Uit OKpeMuX (JIOMOrocroiapcTB), Tak i Ko-
JIeKTUBHUX Cy0 ekTiB (rpoman). Ha cboromui 3’sBiis-
I0ThCSL HOBI QJIbTEPHATHBHI LIIAXM 3aTyYeHHS JOAaTKO-
BUX (PiHAHCOBHX pPeCypciB Ta PO3IMIMPEHHS Koja ydac-
HHUKIB TaKOTO CErMeHTY ()iHAHCOBOTO PHHKY, SIK PHHOK
[[IHHUX TAIepiB.

META — pociifpkeHHsI Cy9acHOTO CTaHy pUHKY IiH-
HUX TIATepiB, HOTO CTPYKTYpH, (PiHAHCOBUX IHCTPYMEHTIB
Ta KOJIa YYaCHHKIB.

METOIH JOCJIKEHHS

VY cTarTi BHKOPHUCTAaHO 3arajbHOHAYKOBI Ta CHeli-
JIbHI METOAM IOCIIDKSHHS MPOLECIB 1 SBUI Y B3aEMO-
3B’S13Ky i pO3BHUTKY: MOHOTpadiuHuil — y (opMyBaHHI
METH, OKPeMO 200 B KOMIUIEKCI BAKOPUCTAHO CHCTEMHUIA
Ta CUTYAIllWHUH MIAXO0AM, aHaNi3y i cuHTe3y, IHAyKIii Ta
JIETYKITIL.

PE3YJIbTATHU

3a kmacudikamiifHOI O3HAKOK y Oprasizamii TOpTiB
Ha (DOHIOBOMY PHHKY iCHYIOTH Oip>KOBHII Ta 1103a0ipKOBHIA
puHKH. DOHIOBUIT PHHOK XapaKTEepU3YEThCS HacaMIepen
obcsarom Oip>koBOi TOPTiBII IIHHUME Tanepamu. CTaHOM
Ha 31.12.2020 p. minensii Ha mpoBapKEeHHS TpodeciitHol
IISTBHOCTI 3 OpraHizamii TOpriBii Ha (OHIOBOMY PHHKY
manu 1°ate GounoBux Oipxk: AT «YkpaiHchka Oipxay;
AT «®Ponposa Oipxa «[IOTCx»; [IpAT «Donnosa Gipxa
«IlepcnextuBa»; IIpAT «Ykpainceka doHmoBa Oipxay,
IIpAT «Ykpaincbka MixkOaHKiBChbKa BaJltoTHA Oipxkay» [2].
OO6csr 0ip)KOBHX KOHTPAKTIB i3 LIHHMMH IanepaMu Ha
oprasizaropax Toprisii ynpomosx 2018-2021 pp. HaBe-
JIeHo y Tabmui 1.

3a manumu Tabmn. 1 B Ykpaini Oimspko 95 % 3aransHOro
o0csry Oip>KOBHX KOHTPAKTIB i3 HIHHAMHK MarepamMu yK-
JaAar0ThCs JIUIIE Ha JABOX Oip)kax, IO CBIMYUTH MPO He-
PO3BHHYTICTH YKpPaiHCHKOTO (POHIOBOTO PHHKY. 3TiTHO 3
kiacudikaniero komnanii Morgan Stanley Capital Inter-
national (MSCI), ¢poH0BI pHHKHK KpaiH CBITY po3Moaiis-
10TbCs Ha: po3BuHyTI (developedmarkets); GpoHmOBI prHKH,
mo QopmyroTecs (emergingmarkets); «nprKopaoHHD (oH-
noBi puHku (frontiermarkets); «okpemi» (GpoHIOBI pUHKH
(standalonemarkets), ToOTO HaliMEHII PO3BHHYTI.
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Tabnums | — O6car 6ip;KOBHX KOHTPAKTIB i3 HiHHMMH ManepaMu Ha opraHizaTopax ToprisJi

BrpoaoB:k 2018-2021 pp., MJIH I'PH [ckradero 3a danumu Oxcepena [2]]
Donnosi 6ipiki 2018 [Muroma 2019 IMuroma 2020 [Turoma 2021* Iuroma
Bara, % Bara, % Bara, % Bara, %

AT «Ykpaincskabipka» 20992,16 8,05 3840,18 126 2413,95 0,72 5912,83 2,14
i‘g q‘)‘?gfﬂ"‘*a Gipxa 11251820 | 43,13 | 114757,95 | 37,63 131534,53 | 3922 | 131881,75 | 47,72
TIpAT «YMBB» 34,94 0,01 436 0,001 6,77 0,002 4,56 0,001
THHEKC 0,49 - - - - - -
TIpAT «®onnosa bipika 12732498 | 4881 | 186363,23 | 61,11 201455,17 | 60,1 138572,74 | 50,14
<(HepCHeKTI/IBa)>
Vcboro 260 870,78 100 | 304965,73 100 335410,42 100 | 276371,88 | 100

* [Ipumimka: ciueHb-CepIICHb

Binmosinno mo kmacudikamii MSCI cranom Ha gep-
BeHb 2021 p. 10 TPYIH PO3BHHYTUX MOTPAMIN (POHIOBI
pusaKH 24 KxpaiH cBity, 30kpema, CIIA, Kanaau, Cinra-
mypy, Hooi 3enannii, ['oakonry, ABctpanii, SAmowii, Hi-
MeuunaH, Bennkobpuranii, ®pannii, Asctpii. o rpymu
KpaiH i3 ()OHAOBUM PHUHKOM, IO (POPMYETHCS HAJICKUTh
28 kpaiH cBiTy, 30KpeMa, ApreHtuHa, bpasuiis, Karap,
Yexist, Komym6ist, €runer, Yropuwna, [lomnbina, Typeuunsa,
Kuraii, Iunis, Innonesis, Kopest. Jlo rpynu kpaiH i3 «tipu-
KOpAOHHUM» (oHIOBUM pHHKOM morpanuia 20 kpaiH,
30kpema, Xopsaris, Ectonis, Jlutea, Kazaxcran, PymyHis,
Cep0ist, Cnosenisi, Kenis, Hirepis, Bbaxpeitn, Kyseir,
Banrmapmem, [pi-Jlanka, B’etnam. YerBepTa rpyma KpaiH 3
HaliMEHII PO3BHHYTUM (OHIOBHM PHHKOM MiCTUTH 12
kpaiH. [lopsg 3 Takumu kpaiHamu, sk [lanama, [lanectuna,
3im6abBe, bonrapis, bocHis it ['epueroBuna, B 110 rpyiy
BXOJAWTH 1 YKpaina [4].

B yMoBax 11100anbHUX BUKJIMKIB PO3LIUPIOIOTHCS TEH-
JICHIIIT PO3BUTKY (JIHAHCOBOT'O PHHKY Ta HOTO CErMEHTIB.
CyuacHa mudpogizartist piHaHCOBHX MPOIIECiB, BAHUKHECHHS
HOBITHIX (piHAHCOBHX IHCTPYMEHTIB 1 TEXHOJIOTIH, a Ta-
KOX OCOOJIMBOCTI MakpOEKOHOMIYHOI CHTYallii KpaiHu Ha-
JAIOTh MOXKJIIMBICTH PO3LIMPUTH KOJO CyO’€KTiB Ta 1HCT-
PYMEHTIB, omepamniii (piHAHCOBOTO PHHKY, IO ITiIBHUIIYE
IHBECTHUIIIHHMI TIONHT, (POPMY€E ABTEPHATHBY PO3MIIICHHS
Ta 3ajyueHHs (piHAHCOBHMX PECypCiB 1o3a MexaMu OaH-
KIBCbKHX YCTaHOB [5].

3aBpsiku [HTEpHET-TpElMHTY — cHcTeMi poOOTH 3 11iH-
HUMH TIallepaMu, 10 Ja€ iHBECTOPY JOCTYII 10 Oip»oBOT
iHpopMalii, a TAKOXX MOXKJIMBICTh YKJIaJaTH YroJIu 3 Ky-
HIBJII-IPOI@XKY IIHHUX TanepiB Ha OipXki B peXHMI pe-
AJIBHOT'O Yacy 3a JIOIIOMOT'OI0 CrieniaibHOI cepTHdikoBaHOT
MIPOrpamMy, BCTAaHOBJIEHOI HA MEPCOHAILHOMY KOMII FOTEP.
e cnpusie po3MIMpEeHHIO KOJa iHBECTOPIB, SIKi JUCTaH-
ifHO (YHKIIOHYIOTh Ha (JOHAOBOMY PHHKY Ta 3a0e3re-
4yye albTepHATHBHI NUIIXH OTPHUMAaHHS (DiHAHCOBUX pe-
CYpPCIiB JUIsl y9aCHHKIB (JiHAHCOBOTO TPOILIECY.

3HayHy 4acTKy Ha (OHAOBOMY PHHKY YKpaiHu 3aii-
MaloTh JiepxaBHi oomirauii. Jlep>kaBHi o0umiramii MOXKYTh
Oyt BHyTpimHBOi Aep:xaBHoi mo3uku (OBJII) Ta 30B-
HilHbo1 nepxkaBHOi nozuku (O3IT). O6mirauii BHYT-
piHiX nepxaBHux no3uk Ykpainu (OBJIT) — nepxaBHi
LiHHI Manepy, M0 PO3MILIYIOThCS BUKIIOYHO HA BHYT-
piliHBOMY (DOHZOBOMY PHHKY # MiITBEPIDKYIOTH 3000-
B’s13aHHS YKpaiHU 3 BIAIIKOAYBaHHS IpeJ sBHUKAM IHX
oOiramiif iX HOMIHAJIFHOI BapTOCTi 3 BUILIATOIO JOXOIY
BiJIIOBITHO O YMOB PO3MIIIECHHS o0uiramiit [6].

OcHoBHi 1im emicii OBIIL: mokpurts nedinuty ¢i-

HaHCYBaHHA Jlep>kaBHOTO OIOKETy YKpaiHu; peryIroBaHHSI
TPOIIIOBOTO O0ITy, PO3BUTKY €KOHOMIKH, MPOBEICHHS TPO-
IIOBO-KPEAUTHOI HOJIITUKK 3 METOI JOCATHEHHS 3pOC-
TaHHs1 00CATY BUPOOHMITBA, ITIIBUILEHHS 3aiHATOCTI Ta
nornepepKeHHs 1H(IIAIT; MoOiTi3alisa KOmTiB a1 GiHaH-
CYBaHHSI LIIBOBHX JIEPKaBHUX 1 MICIIEBUX NpOrpam, sKi
MalTh BaXKJIMBE COLIAIbHO-eKOHOMiuHe 3Ha4deHHs. Oc-
HoBHUMHU riepeBaramu OB/II1 nopiBHSHO 3 JIENO3UTaMHU €:
Bimcotku Big OBJIII He o00KiIamarOThCs IMOJATKOM Ha
npudytox; OB/III MoxxHa nponatu B Oyb-IKUH MOMEHT,
TONI SIK JICTIO3UT MOXe OyTH 0e3 mpaBa TOCTPOKOBOTO
pozipBanHs yrogu. OOcArm Ta CTPYKTypa TOPTiB Iep-
JKaBHUMH oOiramisiMu YKpaiHu Ha Oip>KOBOMY Ta 103a-
OipoBomy puHKY y 20162020 pp. HaBeneHO y Tadm. 2.

Sk cBimyarh pe3ynbTaTtd po3paxyHkiB, y 2017 p. Bia-
Oyrocs 3HaYHE 3pOCTAHHS MMUTOMOI Baru Aep>KaBHUX 00-
Jiraimiii y 3arajqbHOMY 00Cs31 TOPTiB Ha PHHKY LIHHHUMH
nanepamu 3 16,0 % no 54,6 %. Hanami takox crocrepi-
ra€TbCiAa TeHZleHLliﬂ 3pOCTaHHA MUTOMOI Baru ACPIKABHUX
oOuirariif y 3aranbHOMY 00Cs31 TOPriB Ha (OHIOBOMY
pusKy, sxuit y 2020 p. nocar yxe 82,5 %. Lle nos’s3aH0
3 aKTUBHUM CTHMYJIIOBaHHSIM 3 OOKYy JepKaBH NpHIOaHHS
JNEpKABHUX MIHHUX IIallepiB depe3 ITIBUIICHY BiICOX-
KOBY CTaBKY JOXiTHOCTI, Yepe3 MOJaTKOBI MiIBI'H TOIIO.

OTxe, K Ha OPraHi30BaHOMY PUHKY ITIHHUX IIaIlepiB,
TaK 1 B 3araJlbHOMY 00CsI31 TOPriB HaHOLIbLIY YacTy 3ai-
MAroTh JeprkaBHi ooOmiramii. [Tutoma Bara BCIX IHINMX IiiH-
HHX TarnepiB y 3arajbHoMy o0csi3i TopriB y 2020 p. ckiana
mumie 17,5 %, mo e pa3 cBiTYUTh PO HEJOCTATHIO PO3-
BUHYTICTh YKPaiHCHKOTO ()OHIIOBOTO PHHKY. Y CTPYKTYpi
(hbiHaHCOBUX IHCTPYMEHTIB, SIKHMH TOPTYIOTH OpraHi3a-
TOPH TOPTIB OCTAaHHIMHM POKaMHM IepeBa’karoTh oOuriramii
BHYTPIIIHBOI IepaBHOI NO3UKH (TadI. 3).

OTKe, BOPOJOBXK OCTaHHIX POKIB HaHOIIBIIMH 00CAT
TOpriB 32 (PiHAHCOBMMH IHCTPYMEHTaMH Ha OpraHi3aTopax
Toprismi 3adikcoBano 3 OB/IIL: 246,5 mupx rpu (94,5 %
BiJI 3aTaJbHOTO 00CATY Oip>KOBMX KOHTPAKTIB Ha OpTaHi-
3atopax Toprieii npotsirom 2018 p.); 295 mapn rpH (96,8 %
BiJl 3arajibHOr0 00CATY OIP)KOBHX KOHTPAKTIB Ha OpraHi-
3aropax Toprieii ymnpozox 2019 p.); 328,7 mapa rpH
(98 % Bin 3aranpHOrO 00CATY OIpPXKOBUX KOHTPAKTIiB Ha
oprasizaropax Toprieii npotsrom 2020 p.); 272,12 mipa rpH
(98,5 % Bin 3aranbHOTO 00CATY OIp)KOBHX KOHTPAKTIB Ha
OprasizaTopax TOPTiBJi yIpoJoBx ciuns-ceprmHs 2021 p.).
Kpim Toro, BIpOmOBX OCTaHHIX POKIB CIIOCTEPIra€eThCs
cTablTbHA TEHIEHINS 0 3POCTAHHS 3arajlbHOro 00CsTY
topris OB/III.
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Tabmuis 2 — O6¢cArn Ta CTPYKTypa TOPTiB Aep:KaBHUMU o0airanisiMmu YKpainu Ha Gip:koBoMy Ta 1mo3adip:koBoMy

puHKY y 20162020 pp., Mapa rpH [ckradero 3a danum dxcepena [3]]
TokasHnK 2016 2017 2018 2019 2020
MaH rpH | [Iutom MJTH [MuToma MJTH IIuroma MJTH IIuroma MJIH IIuroma
Bara,% T'pH Bara,% T'pH Bara,% TpH Bara,% TpH Bara,%
Aepriastii OOMirauth, | 339 4o 160 | 256,13 | 546 | 406,41 68,8 | 630,07 | 81,0 826,00 82,5
30KpeMa:
Ha 6}%2"” 210,09 9,9 189,52 | 404 | 245,73 41,6 294,9 37,9 329,81 32,9
1a 1103a0ipo- 129,4 6,1 66,61 14,2 160,68 272 | 335,18 | 43,1 496,19 49,6
BOMY PUHKY
T winmi manepn | 1788,05 | 84,0 | 212,56 | 454 | 184,18 312 | 148,01 19,0 174,99 17,5
o0csAr Topris Ha
punky winanx | 212754 | 100 | 468,69 | 100 590,59 100 | 778,08 100 1000,99 100
nanepisB pa3om

Tabnuus 3 — [Iutoma Bara OBII y 3araisHoMy 00csi3i TOPriB Ha onepaTopax OpraHi3oBaHNX PUHKIB
[cxnadeno 3a danumu dxcepena [10]]

ITuroma ITuroma ITuroma " ITuroma
Poxu 2018 sara, % 2019 sara, % 2020 para, % 2021 sara, %
JeprxaBHi obmiranii 246474,66 94,5 295249,47 96,8 328653,97 98,0 272122,37 98,5
Ykpainu (OBAII), MiH rpH
YcbOro, MITH IpH 260870,78 100 304965,73 100 335410,42 100 276371,88 100
* [Ipumimka: cideHb-cepIICHb
Cuain 3a3HaunTH, o 23 tpasHs 2018 p. [TocraHoBoO — CATERPILLAR Inc.;

Kabinery MinictpiB Ne 544 rpomangam OKpiM MOJIMBOCTI
OTPUMaHHS JOXOJIB 3a JEMO3UTaMH, JI03BOJICHO BHKO-
PUCTOBYBAaTH aJIbTCPHATHBHHAN BapiaHT IHBECTYBaHHS
TUMYaCOBO BUIBHHUX KOIITIB 3arajlbHOTO Ta CIEIiaJbHOTO
(xpiMm CcyOBeHIiN, OTpUMAHHWX 3 IHIMIHX OIOMKETIB, Ta
KOIITIB pe3epBHOTO (oHIY) (HOHIY MicleBUX OFOKETIB
[IUISIXOM MPUAOAHHS NEpP’KaBHHUX IIHHHUX marepiB [6]. YV
2019 p. OBAII 6ynu y BnacHocTi ABoX rpoman [7], ane
prepuie HBY BimokpeMuB TepuTOpiaibHI TPOMAIH B CTa-
tuctuili Tpumauis OBJIIT nume y rpyani 2020 p. 3a aa-
uuMu HarionaneHoro 6anky, craHom Ha 7 rpyass 2020 p.
ix moprdens craHoBuB 122,96 MIH I'pH, ajie 3HAYHOT'O IPH-
IUMBY KOmITiB MicrieBux OromkeTiB y OBJ/III He BinOy-

socs [8].

BaxumiBo, mo n’sTupivli o0niramii BHyTpIilIHbOI ep-
*kaBHOI mo3uku Ykpaiam UA4000204150, cramu mep-
IMMHA TPUBHEBUMH IHCTPYMEHTaMH, BKIIIOUYCHUMH Y
rio0OanbHI iHAEKCH OoproBux IMiHHUX marepiB MVIS
(MVIndexSolutions — sik 1t pOMaj, TaK i OKPEMHUX JIOMO-
rocriogapcTs [9]. V pesynbrari 3acTocyBaHHs JaHoro ¢i-
HAHCOBOTO IHCTPYMEHTY MOKpaIy€eThcst piHaHCOBA edeK-
TUBHICTh (DYHKLIOHYBaHHs Oylb-SIKOTO Cy0’ €KTa rocmo-
JApChKOT MISUTBHOCTI, TOYMHAIOYH BiJi OKPEMOI'O JOMO-
TOCIIO/IapCTBa 0 TOCIIOIAPCTB PETiIOHAIBHOTO PiBHSI.

Cranom Ha xoBTeHb 2021 p. HamionanbHoO KOMi-
ci€lo 3 IIHHUX narepiB Ta (OHAOBOTO PUHKY MPUHHATO
PpiIIeHHs TIPO AOIYCK iHO3eMHHMX IIIHHHX MarepiB 10 o0iry
Ha TepuTopii YKpaiHu. YKpalHChKi iIHBECTOPHA MAarOTh MOX-
JUBICTh 1HBECTYBAaTH B 73 IIIHHWUX Tamepa iHO3EMHHX
emiTeHTiB [11]. A Bxke Ha 4 muctonazga 2021 p. mei cnu-
COK CKJIaB 85 IIHHUX MManepiB IHO3EMHUX E€MITEHTIB, IO
CBIIYHUTH MPO BHCOKY IUHAMIYHICTH CydacHOro ()OHMIO-
BOro puHKy Ykpainu [12]. Lle nae crapt o0iry Ha yKpaiH-
CBKUX PEryJlbOBaHOMY M HEperyJIbOBaHOMY PHHKY TaKHUX
BCECBITHBO BiJJOMHX KOMITaHIM:

— Alphabet Inc.;

— Amazon.com, Inc.;

10

— Bank of America Corporation;

— Chevron U.S.A. Inc.;

— Citigroup Inc.;

— The Coca-Cola Company;

— DEERE&Company;

— CSX Corporation;

— EXXON MOBIL Corporation;

—DOW Inc.;

— INTEL Corporation;

— The Goldman Sachs Group, Inc.;

— McDonald's Corporation;

— Johnson&Johnson,

IO TPHU3BOJHTH JO PO3LIMPEHHS MOXJIUBHX iHCTPY-
MEHTIB iHBECTOPIB, IO OE3MEePEYHO € MO3UTUBHUM SIK JIJIS
YYaCHHUKIB BITYM3HSIHOTO PHHKY IIIHHUX Marepis, Tak i
U caMoro puHKYy [12].

BUCHOBKH

JlocHiKeHHST TeAKAX aCIeKTiB Cy4acHOTO CTaHy BiT-
YM3HSHOTO PUHKY IIHHHUX MAarepiB CBIAYUTH TPO Hac-
TyIHE: Ha *kajb, YKpaiHa 3rigHo 3 Market Classification
MSCI HanexuTh 10 Tpynu KpaiH 3 HU3bKUM PiBHEM PO3-
BUTKY (hOHIOBOTO puHKY. OCTaHHIM 4acoM OCHOBHHMM (i-
HAHCOBUM IHCTPYMEHTOM Ha ()OHIOBOMY PUHKY YKpaiHH
CTalOTh 00Jiranii BHyTpIlIHBOI AepkaBHOI mo3uku. O6i-
ranii BHyTpIIIHBOI JIep)KaBHOI MO3UKH € JieBUMH (hiHaH-
COBUMH IHCTPYMEHTAaMH JJIs OLTBIIOCTI yYacHHKIB iHBEC-
TUIIIHOTO Tporiecy Ha (OHAOBOMY PHHKY Ta CTald
MepITNMH TPHBHEBUMH 1HCTPYMEHTaMH, BKIIOUCHUMHU Y
riobanpHI iHAEKcH OoproBux MiHHMX mamnepiB MVIS.
Takox iCHy€e TEHAEHIIisI 10 PO3LIMPEHHS KOJa YYaCHHKIB
Ta CTPYKTYpH (HiHAHCOBHX IHCTPYMEHTIB YKpaiHCHKOTO (DOH-
JIOBOTO PHHKY 3a paxyHOK Hananol KabGinerom MiHicTpiB
VYkpaiHu MOXIIMBOCTI IPUI0AaHHS Iep)KaBHUX LIHHUX T1a-
NepiB TEPUTOPIAJIbBHUMH TPOMaJaMH, a TaKoX JOIMYCKY
IHO3EMHUX IIHHKX TTaIepiB.
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CERTAIN ASPECTS OF CURRENT STATE OF DOMESTIC FINANCIAL MARKET

Introduction. The financial market, as a combination of exchange and redistribution relations associated with the processes of
purchase and sale of financial resources is a complex system that is an indicator of the development of the economy as a whole. In
the context of global challenges, the development trends of the financial market and its components are expanding. The securities
market today occupies an increasing segment of the financial market, despite the fact that it is under development. Recently, it is
characterized by a high level of dynamism. And already now it has positive results for the participants.

Purpose. A study of the securities market, the structure of its financial instruments and the circle of participants.

Results. Modern financial processes are characterized by the emergence of new financial instruments and technologies, which
expands and forms an alternative to the placement and attraction of financial resources outside of banking institutions and increases
the circle of participants. An example is the emergence of Internet trading. Internet trading is a system of securities work that gives
the investor access to exchange information, and also makes it possible to conclude transactions on the purchase and sale of
securities on the exchange in real time using a special certified program installed on a personal computer.

The expansion of the range of financial instruments that contribute to the increase of the circle of participants in the financial
process in the stock market occurred at the expense of Bonds of Internal Government Loans of Ukraine, whose income rates are
higher then bank. They became the first hryvnia instruments included in the global indices of debt securities MVIS (MV Index
Solutions. Also in October this year, the National Commission on Securities and Stock Market decided to allow the circulation of
foreign securities in Ukraine. As a result, today Ukrainian investors can use the opportunity to invest in 85 securities of foreign
issuers. All this makes it possible to obtain additional financial resources for both individual (households) and collective entities
(communities).

Conclusion. Domestic government bonds are effective financial instruments for the majority of participants in the investment
process in the stock market are the first hryvnia instruments to be included in the the global MVIS debt securities indices. There is
also a tendency to expand the circle of participants and the structure of financial instruments of the Ukrainian stock market due to
the possibility of purchasing state securities by territorial communities, as well as admission of foreign securities by the Cabinet of
Ministers of Ukraine.

Keywords: financial market, securities market, financial instruments
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