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OCOBJIMBOCTI OPTAHI3AIIIL TA TEHAEHIIL PO3BUTKY
BIP’)KOBOI TOPI'IBJII HA CYYACHOMY ETAIII PO3BUTKY EKOHOMIKHA

B crarti po3kpuTO THTaHHS OpraHizamii Ta TEHICHIIi PO3BUTKY Oip>KOBOI TOPTiBIIi B Cy4aCHOMY
€KOHOMIYHOMY IIPOCTOpi. YTOYHEHO CYTHICTH MOHATTS “Oip>koBa TOpriBis”. Po3kpuTo 00’€KTYy Ta Cy0’€KTHY
CTPYKTYpY OipKOBOi TOPTiBIi. ¥Y3araJbHEHO TCHICHIIIT PO3BUTKY Oip»KOBOI TOPTiBIi B YKpaiHi. 3aponoHOBAaHO
NUISXY aKTHUBi3alii Oip>KOBOI TOPTIBIII B CYYaCHUX YMOBaX PO3BUTKY EKOHOMIKH.

Karouosi cioBa: Gipxka, Oip>kKoBHH pPHHOK, Oip>koBa TOPTiBiIsL, OipKOBWI TOBap, ydacCHHKH Oip>KOBOI
TOPTIBIII.

Kryvovyazyuk I.

ORGANIZATION'S PECULIARITIES AND DEVELOPMENT TENDENCIES OF
STOCK TRADING AT THE PRESENT STAGE OF ECONOMIC DEVELOPMENT

The issue of organization and development tendencies of stock trading in modern economic environment
was revealed in the article. The essence of concept of “stock trading” was specified. The object and subjective
structures of stock trading were revealed. Development tendencies of stock trading in Ukraine were summarized.
The ways of activating stock trading in modern conditions of economic development were suggested.
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Kpusossasrok U.B.

OCOBEHHOCTHU OPTAHU3AIIUU Y TEHAEHIIUU PA3BUTUA BUPKEBOM
TOPI'OBJIM HA COBPEMEHHOM 3TAIIE PAZBUTUS DKOHOMUKH

B craThe pacKkpbITHI BOIIPOCH OPTaHU3AINH U TCHICHIINA Pa3BUTHS OMPIKEBOI TOPTOBIH B COBPEMEHHOM
SKOHOMHYECKOM TPOCTPAHCTBE. YTOYHEHA CYIIHOCTH MOHATHA "OWpskeBas TOproBisi". PackpeiTo oO0bekra U
CyOBEKTHYIO CTPYKTYpy OupskeBoil ToproBiau. O030p TEHACHUMHU Pa3BUTHS OWPKEBOH TOPTOBIM B YKpauHe.
[IpemtoskeHBI MyTH aKTUBU3ALUH OUPKEBOI TOPTOBIH B COBPEMEHHBIX YCIOBHUAX Pa3BUTHS SKOHOMUKH.

KawueBble ciaoBa: Ompyka, OMpXKEBOH PBIHOK, OWp)KeBas TOProBIs, OWPIKEBOH TOBap, YYaCTHUKU
Oup>KeBOIl TOPTOBIIH.

IlocranoBka mnpoOjieMH y 3arajbHOMY BHIJISIALI Ta ii 3B’S30K 3 Ba'KJIMBHUMH
HAYKOBHMM Ta NPAKTUYHUMH 3aBJaHHAMM. BipKoBa TOPriBig BXKe COTHI POKIB BUCTYIA€
OJIHUM 13 PEryJsTOPiB PO3BUTKY CBITOBOi €KOHOMIKH, a/)K€ BIIKpPUBA€E IOPUIUYHUM OCOOaM
JOCTYN J0 MO3MYKOBOTO KamiTajdy HUISIXOM BHITYCKY LIHHUX MamnepiB, COpuUse 1 3a0e3nedye
NepeNuBaHHs KamiTaidy 3 OJHiel chepu AiSIbHOCTI B 1HINY, BIIKPUBAE HOBI MOKJIMBOCTI JUIs
YIpaBJIiHHSA JA€pKaBHUM BHYTPILIHIM OOpProm KpaiH CBITY, BUCTYIIA€ B SIKOCTI €EKOHOMIYHOTO
crabini3aTopa, SIKHH BCTPOEHHH B CHUCTEMY TOBApHO-TPOIIOBHX BIJHOCHH Ta NPH LHbOMY
CHpUsi€ TPUBAJIOMY 1 TUHAMIYHOMY PO3BUTKY I'OCHOJApChKOT0 MeXaHi3Mmy. Pe3zynbratu Takoi
TOPTIBJII CIYTYIOTh €KOHOMIYHMM O0apoOMETpOM MiJ0BOi aKTHMBHOCTI, MOKa3HUKAMH SIKOTO
BUCTYIAIOTh CHEIIAIbHO PO3PaxOBaHi 1HACKCH KOH IOHKTYPH, IO JTO3BOJISIIOTH aHATI3yBaTH
MOTOYHUW CTaH PHHKIB, HAI[IOHAIBHOI Ta CBITOBOI EKOHOMIKH, CKJIaJaTH EKOHOMIYHI
MPOTHO3U. Bipki TakoXX BHKOHYIOTH POJIb PETYJISATOpPA CBITOBHX I[iIH Ha TOBApH MacOBOTO
TOBapo0OOPOTY, 3a0€3MEUyIOTh CTPaXyBaHHS IIHOBUX 1 KyPCOBUX PU3UKIB.
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CyyacHa €KOHOMIKa, CTaBUTh BCE HOBI i HOBI 3aBIaHHS B CTPYKTYpi HaIllOHATBHUX 1
MDKHApOAHUX (PiHAHCOBO-1HBECTHLIWHUX 1 COIIaJIbHO-EKOHOMIYHUX CHCTEM, BUPIIIYBATH SIKi
B IIBHJIKOIUIMHHOCTI YMOB 1 PIi3Kiii 3MiHI CEpelOBHUINA CTAa€ MOKJIMUBUM JIUIIC 3aBISKU
BHUBYCHHS BIUIMBY IHCTUTYIIIM, OpraHi3allis TIsJIbHOCTI Ta TEHJEHIIII PO3BUTKY SIKMX YHWHATH
CYTTE€BHMIl BIUIMB Ha EKOHOMIYHI TpoIecH, sKi BigOyBaroTbcs y cBiTi. OnHI€IO 3 TakHX
IHCTUTYIIi} 1 BUCTYIIa€e Oiprka, piBeHb Opranizailii poOOTH sIKO1 J03BOJISIE BUPIITYBATH CKJIAJIHI
€KOHOMIYHI 3aBJaHH.

3a3HayeHe J03BOJISE BBAKATH JOCIIPKYBaHY IPOOJIEMAaTHKY aKTYaIbHOIO M TaKo, 110
BUMarae HeraHoi yBaru 3 MeTO BUPILICHHS IPo0JIeM PO3BUTKY EKOHOMIKHM ChOTOJICHHS.

AHaJIi3 OCTAHHIX AOCTIIKeHb i myOuaikauniii, B AKHUX 3aM04YaTKOBAHO BHUPilLIECHHS
npodjemu. BuBdueHHI0 ocoOmmBocTel opraHizaiii Oip>KOBOi TOPTiBJi B Cy4yaCHHX yMOBax
€KOHOMIYHOTO PO3BUTKY, BCTAHOBJCHHIO TEHJACHIIM pPO3BUTKY OIpKOBOi  TOPTiBii
NPUCBSYCHO JIOCUTH 0araTo HayKOBUX IyOiKaIlii sIK BITYM3HAHUX, TaK i IHO3EMHUX BUCHHUX,
takux sk T. Auapocosud [5], O. ber3 [6], T. Memepsikosa [9], B. Ilasios i 1. KpuBos’s3tok
[8; 10-12], T. ITena [13], M. Conomxkwuii [15; 16], O. Coxarpka [17], C. CracineBuu [18], B.
UecHokoB [21] Tommo. 3akoHO1aBYO JaHi MUTAHHS B YKpaiHi € BperyJIbOBaHUMH HEJOCTATHRO,
a/pke HUHI € HEeBeJIWKa KUIbKICTh 3aKoHIB [1-4], me HmeTbcs Ipo 3HAYUMICTH OipyKOBOT
TiSUTBHOCTI JUI HAIllOHANIBHOT €eKOHOMIKH. Pa3oM 3 TuM, 6ipKoBa MisIIbHICTH MOYKE BUCTYIIATH
SK OJHE 3 JDKepel HapoIlyBaHHS (iHAHCOBOI CIPOMOXKHOCTI pETioHIB YKpaiHu, Mpo
BaYUIUBICTh AKOI CTBEp/KYeThCs B poOoTi . BaxoBuy i I. Kamincekoi [7]. IIpote, aunamizm
PO3BUTKY Cy4acHOI €KOHOMIKH, BUMarae MOCHIJICHOI yBaru J0 MpoOieM pO3KPHUTTS CYTHOCTI
Ta TEHJAEHII PO3BUTKY Oip>KOBOI TOPTIBIIi, MPIOPUTETHOCTI BHOOPY 00’ €KTHOI Ta Cy0’ €KTHOI
CTPYKTYpH, BCTAaHOBJEHHIO IIEHTPIB Oip»koBOi TOpriBiai Ta Micusd Oipk y ¢dopMyBaHHI
CYy4acHOTO PHHKOBOTO MPOCTOPY.

Iini crarri. MeToro cTaTTi € yTOYHEHHS CYTHOCTI MOHATTS “‘Oip:KOBa TOPTiBIA”,
00’€KTHOT Ta Cy0’€KTHOI CTPYKTYpH O1p>KOBOI TOPTiBII, y3aralbHEHHs TeHACHLIHN ii pO3BUTKY
B YKpaiHi, a TaKOX BU3HAYEHHS IIJIAX1B aKTUBI3alii Oip>KOBOI TOPTiBIII B Cy4aCHHUX yMOBax
PO3BUTKY €KOHOMIKH.

Bukiiax oOCHOBHOro Mmarepiajy /AOCHIIKeHHS 3 MOBHUM OOIPYHTYBaHHSIM
OTPUMAHUX HAYKOBHMX pe3yJabTaTiB. Sk moka3ye aHaii3 3MIiCTy HaykoBuX mpaip [12; 13;
15; 17; 21], GipxoBa TopriBms — 1e ocobauBa (opmMa KOMEPIHHHOI MisIBHOCTI, SKa
niepeadavae 3A1lCHEHHsT onieparliii 3 6ipKOBUM TOBAPOM YHaCHUKaMH O1p>KOBOT'O TOBAPOOOOPOTY.

bip>xoBuii TOBap — 11e TOBap, SIKUI € 00’ €KTOM KYIiBIi-NpoJaxky Ha Oipxi. bipsxoBum €
TUIBKHM TOM TOBAp, IKUH BIAMOBIJA€E Py HACTYITHUX BUMOT:

— CEpINHICTh 1 MacoBICTh BHpPOOHHUIITBA, TOOTO BHITYCKAETHCS Y BEIMKOMY 00CS31
BEJIMKMM YHMCIIOM BUPOOHUKIB 1 Ma€ BEJIUKY KUIBKICTh CIIOKHBAUiB;

— 3JaTHICTb JO CTaHAapTH3allii — BIJMNOBIJa€ BCTAHOBJIEHUM BHUMOTaM JO SIKOCTI,
KUIBKOCTI Ta 1HIIUM MapaMeTpaM, nepeadadyeHIM YHHHUM 3aKOHO/IaBCTBOM;

— 3aMiHHICTb. MacoBicTh Ta 3JaTHICTh JO CTaHAapTU3alii OipKOBUX TOBapiB
3YMOBIIIOIOTh iX B3a€MO3aMiHHICTh B MeXaxX MEBHHUX I'PyN 1 BUIIB TOBapiB, HANPUKIAMA, TS
(b1HaHCOBHUX 1HCTPYMEHTIB;

— BUJIbHE LIHOYTBOPEHHs, TOOTO OIp’KOBUMM MOXXYTh OyTH JHUILE Ti TOBAapH, Ha SKi
CIpaBe/IMBa PUHKOBA IlIHA BCTAHOBJIIOETHCS HA OCHOBI MOIMHUTY 1 MPOMO3MIII, OCKIIbKU
IHIIUX croco0iB BU3HAUEHHS Takoi I[IHM Ha PUHKY YMCTOI KOHKYPEHLIi, SKHUM € Oip»OoBUM
PHHOK, IIPOCTO HE iCHYE.

[IpoioHyeMO BHAUIATH Taki OCHOBHI Kjacu OipoBUX ToBapiB (puc. 1): cupoBUHHI
TOBApH; LI1HHI Marepu Ta iX MOXiJIHi; IHO3eMHa BaJIfOTa.
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CupoBHHHI TOBapu Ta MPOJAYKTHU iX MepepoOKH — I Kiac OipKOBUX TOBApIB, 0 SKHUX
HaJIe)KaTh MPUPOJHI, aHTPOMOTeHHI a00 TEXHOTreHHi, y T.4. BIANpalbOBaHI PEUYOBHHH Ta
Mmarepianu 0e3rnocepeHbo 3 AKX BUPOOISETHCS MPOIYKILis.

[{inni manepu Ta iX MOXiAHI — Kiac Oip)KOBUX TOBApIB, sIKI 3aCBIMUYIOTh, K IPABHUIIO,
NpaBO BIACHOCTI Ha peajbHi akTuBU. 3rigHO 3akoHy Ykpainum “IIpo wminxi mamepu Ta
GbOoHIAOBUI PHHOK” IIHHI Tamepd — JOKYMEHTH BCTAHOBJIEHOI (opMHU 3 BiAMOBIIHUMH
PEKBI3UTaMM, 110 TIIOCBIIYYIOTh TpomoOBI a00 IiHIII MaiHOBI TIpaBa, BHU3HAYAIOTH
B3a€MOBITHOCHUHU 0c00HM, fika ix posMicThia (BHIama), 1 BIACHUKA, Ta IepeadadaroTh
BUKOHaHHS 3000B’s13aHb 3T1IHO 3 YMOBaMH 1X PO3MIIICHHS, a TaKOX MOXKJIMBICTh INepeaadi
1paB, 1110 BUILTMBAIOTH 13 IUX JOKYMEHTIB, IHIITUM ocobam [4].

0O6’ekTun bipxKoBoOi TOpriBAi

v l v

C1poBMHHI TOBapK Ta NPOAYKTH LiHHi nanepwu Ta ix noxigHi BantoTHi LiHHOCTI
ix nenenobku
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CBWHI, bpoinepu, 6eKoH s
TeKCTUNbHI ToBapu — > dopeapam > MeKcuKaHCbKe neco
> JJKYT, LWOBK, BOBA,
- > d’touepcu > KaHaacbKkuin gonap
Xap4yosi ToBapu — KaBa,
| LlyKOp, Kakao, apaxic, —p| Onuiorn —p{ Honap CLIA
Had F6punaHi M CUHTETUYHI Bknagu B
adTa Ta NnpoAyKTH i > o >
> KOMbiHauji GiHaHCOBMX | [ onmonannnaw
nepepobkn — 6eHs3mH, ]
KonbopoBi Ta KOLUTOBHI MeTanun
> MiAb, 010BO, aNtOMIHiIN,

Puc. 1. Po3nozin iHCTpyMeHTIB OipsK0BOT TOPTiBIi Ha Kiacu (yrouHeHo 3a [17, ¢. 54])

BantoTHi iHHOCTI — KJ1ac Gip’KOBUX TOBApiB, 10 AKUX BIAHOCATH HAllIOHAJIbHI BAIIOTHI
OJIMHMIII OKpPEeMOi KpaiHH, sKi HaOyJIM 3HAYEeHHS MIKHAPOJHUX PO3PAXYHKOBHX 1 IJIATIKHUX
JIOKYMEHTIB.

bip>xoBa TOpriBis K Taka HEMOXXJIMBA M03a ydacTi CyO €KTiB, fKi 3a0e3MedyroTh
oprasizarfito, KOHTPOJb Ta CIIOCTEPEKCHHsI 3a YKJIAJIaHHSIM yroj, a TaKoX Oe3mocepenHe ix
3nilicHeHHs (puc. 2).

XapakTepHUMH O3HaKaMu Oip»koBoi Toprieii HuHI € [17, ¢. 18-19]: 3xilicHeHHs TOpriBiTi
BEJIMKMMHU TapTisiIMH a00 3HAYHUMU 3a oOcAramMu (HiHAHCOBUMH YTOJaMH; KOHLIEHTpAIisl Y
MICIISIX €KOHOMIYHOi aKTHBHOCTI, HAAIMOTYXHUX (DIHAHCOBUX, BUPOOHUUYUX, TOPTOBEIHHUX
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uentpax (M. Jlommgon, Heto-Hopk, Tokio, UYmkaro, Ilapmx, Iropux, 'amGypr Tomo);
PETYISPHICTh BEIEHHS TOPTIBIi 13 OJHOYACHUM 3a0e3MeueHHSIM HEOOXiTHOI KOHIICHTpAIlil
MONUTY Ta MPOIO3MILi; JOCTYIHICTh 1H(GOPMAIIIT IJI NIMPOKOTO 3arajly y4aCHUKIB TOPTIBIIi;
peamizaiisi K peaJbHOro, Tak 1 (IKTUBHOTO TOBapy, KaIliTally, LIHHOCTEH; BUPOOICHHA
CTaHJApPTIB MO0 SKICHUX 1 KUIBKICHUX IapaMeTpiB TOBapiB 1 (piHAHCOBUX IHCTPYMEHTIB;
HAsBHICTh OpPTaHI3aIliifHOI, MPaBOBOi Ta E€KOHOMIYHOI OCHOBW IS 3IIHCHEHHS Oip>KOBOI
JISIIBHOCTI; BCTAHOBJICHHS YHIKQJIBHUX IMPaBUJ TOPTIBJII Ta KOHTPOJb 3a iX BHUKOHAHHSIM;
BUKOPUCTAHHSI METOMIB €JIEKTPOHHOTO TPEHAMHTY; 3iiiCHeHHs Oip>KOBUX yroJ BiJ iMEHi Ta
3a paxyHOK KJIIEHTa, caMa Oiprka yroJ He yKIIaJiae.

VY cBiTi OipKOBa TOPriBisA 3AIMCHIOETHCA TMEPEBAXKHO uepe3 (OHIOBI Oipxki, fAKiI €
YVHIBEPCATLHUMHU, 1K€ TOPTiBJISA HA HUX BiAOYBAETHCS Oy/Ib-IKMMH O1p>)KOBUMHU TOBapaMHu.

YyacHUKM Bip:KoBMX onepauin

v l v

3acHOBHUKY, uneHu Gipxi Ta ix OCHOBHi 6ip*KOBMKMK Bip»oBi CNeKkynAHTK
npeactaBHUKKM

BupobHUMYO-TOprosenbHi Maknepu, bpokepu Ta “Bukn”

'
'
'

dipmu annepu

'

“Begmepi”

'
'

BnacHuKM nignpremcrs Tpengepwu Ta 6iryHn

" ”
R Ckanbnepu

> [eprKkaBHi opraHisauii > Cneuianictu
TpaHcHauioHaNbHi PeecTpaTopw “Nokann”
KaNnNANAlii Ta AAaHKK
[ 3apeecTpoBaHi
IHBECTULLIVHI doHaM Ta — P IHLi CReKyNAHTM
' KOMI‘laHII nmMNAanrTaARWIAKIA
>

MpeacTaBHMKM XON- IHWi BipKOBUKM

> AVHriB Ta 06’eaHaHb

MpeacTaBHMKM CyCNiNIbHUX i

> AONITUYHUX KIN

Puc. 2. Po3nioain yuacHuKiIB O1p>KOBOT TOPTiBIII HAa TPYMH (y3aralbHEHO aBTOPOM)

Ilpasuna mopeieni na Oipaci TIOBUHHI NepeadadaT: BUIW YTOJl, M0 YKIAJAIOThCS Ha
Oipki; MOPSAIOK TOPTriBii Ha OipKi; YMOBH JOMYCKY LIIHHOCTEH 0 TOPriB Ha Oipi; YMOBH 1
HOPS/IOK TepearnaTi Ha IIHHOCTI, 110 KOTUPYIOThCS Ha OipiKi; MOPsIOK (OpPMYBaHHS LiH
JEp’KaBHOTO Kypcy Ta ix myOsikalii; mepenik ToBapiB 1 (pIHAHCOBHUX I1HCTPYMEHTIB, IO
KOTHUPYIOThCS Ha Oipxi; 000B’SI3KM 4JIeHIB OipXi OO0 BelIeHHS OOJiKy Ta iH(opmalii,
BHYTPIIIHIN po3MOpsAIoK poOOTH KoOMicii Oipki, MHOPSAOK iX MAiSUIBHOCTI; CHCTEMY
iH(popMariifiHoro 3abe3nedeHHs Oipxi; BUAM MOCIYT, [0 HAJAIOThCs O1pKOI0, 1 po3Mip IIaTu
3a HUX; IHIII ITOJIOXKCHHS.

VYei Oipki MOKHA TOJUTMTH Ha JEKIIbKAa TPYI: HaWOLIBII PO3BUHYTI, PO3BHHYTI,
MIEPCIICKTHBHI Ta Ti, 1110 3HOB BUHHUKIH [ 12, ¢. 248-249].

Jlo mepmoi rpymu BigHOCATECS Taki GonaoBi Gipxki sk Heto—opkceka (ongosa Gipxa,
Toxkiiicbkka Ta JloHgoHceka MikHapoaHi ¢onmgoBi Oipxki, Ilapmkcbka ¢donmoBa Oipxka,
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®pankdyprcrka Ta Komenrarenceka donaosi Oipxki. [lana rpyma ¢onmoBux Oipk 3aiimae
OCHOBHE MicCIe cepell ycix Oipsk MO TOPrOBOMY OOOpPOTY I[IHHMX IarlepiB, 3aCTOCYBAHHSAM
maibke Ha 100 % koM’ roTepHHX 3ac00iB, IEPEIOBUMHU MPOLIEAYPAMH IO AOMYCKY 0 y4acTi
B OIp>KOBHX TOprax TOIIO.

o npyroi rpynu citiJl BiIHECTH, HaNpUKIIaa, AMeprukancbky GonmoBy Oipxky (CIHIA),
[ropuxceky (IlBeiinapist), Amcrepaamcbky (I'omnmannis), Minanceky (Itanist), TopoHTCEKY
(Onrapio, Kanama), ABcrpamiiiceky Ta psn inmmx. Jlana rtpyna ¢oumoBux Oipx
XapaKTEpU3YEThCS JIOCTaTHBO BEIMKMMH OOOpOTAaMH LIHHUX TMAamepiB, PO3BUHYTOIO
CTPYKTYpOIO MpOLEAYyp MAONYLIEHHS [0 ydacTi B OIpXKOBHUX TOprax Ta KOTHPYBAHHIO,
IIUPOKUM 3aCTOCYBAaHHSM KOMIT IOTEPHUX 3ac00iB 3 METOK 1H(GOPMYBAaHHS MPO TEKY4iCTh
KypCiB Ta yKJIaJIeHI YTOJIM, a TAKOX MPOBEJCHHS KIIPUHTOBUX Ta PO3PaxXyHKOBUX OIEpaIliid.
@oHmoBI OipKi, IO BIIHOCATHCS 10 JaHOI TPyHH, OylIHM CTBOPEHI SK MIHIMYM JeKiJbKa
JECATUIITh, IK MAKCUMYM — JI€KUIbKA CTOJIITh TOMY Ha3aJ 1 3a TOW Mepioj 10CAIIA BUCOKOTO
PIBHS PO3BUTKY.

Ha BimMiHy BiJ TOMEpenHiX TPy, ICHYE ITOCHTH OaratodmcenbHa Tpyma TaK 3BaHUX
¢doHI0BHX OipK, II0 PO3BUBAIOTHCS a00 MEPCIEKTUBHUX. SIK MPABHIIO, B LIO TPYITy BXOJSThH
OipKi, sIKi X04a i Oynu CTBOpPEH1 ACKiIbKa AECATUIITh TOMY, OJIHAK 3a 1IeH Mepioj] He TOCSTIH
3 THMX YW IHIOMX INPUYUH PIBHA TOProBUX OOOPOTIB Ta KOMII FOTEPHOIO OCHAILCHHS,
BJIACTUBUX OipKaM MoTMepeaHiX rpyml. 3BUYaiiHO, IO YHCIa MEePCIEeKTUBHIX (OHIOBUX OipK
BigHOCATH Taki Oipxki, sik Ceynschka (IliBmenna Kopest), I'onkonriBcbka, baHrkokchka
(Tainann), Manunsceka (@ininian), CuHramypcbKa Ta psaj iHIIKUX. 3a3HaueHa rpymna € JOCHTb
PI3HOMAaHITHOIO: Ha OJHHMX 3apa3 3/IMCHIOIOTBCA 3aXOAM, HAIpaBleHlI Ha IOCTYIOBY
KOMII FOTePH3AI[iF0 HAWOIBII BXKIMBUX BHIIB TisUTBHOCTI (IHOPMYBaHHS PO KYPCH IIIHHUX
narnepiB, 3 ICHEHHs KIIPUHTY Ta PO3PaxyHKiB), Ha IHIIMX — €IWHOK (HOPMOIO Oip>KOBOT
TOPTiBIl 3aJMINAIOThCS AyKLIOHHI TOpPrH ‘3 Trojlocy”, a KOMII'IOTEpHI 3aco0u He
BUKOPUCTOBYIOTbCS HaBiThb B LUIIX 1H(OPMYBaHHSA MpO TMOTOYHI KypcH. Sk mpaBuio,
KUIBKICTh I[IHHUX MAarnepiB, 10 3HaXOJAThcs B 00ITy Ha NEPCHEKTUBHUX (POHIOBHUX OipiKax, €
HE3Ha4yHOl0, Ta B OCHOBHOMY BOHH SIBJISIIOTH COOOIO I[IHHI Marepy MICIIEBOTO MPU3HAYEHHS.

OcoOnuBuil 1HTEpeC BUKIUKAE Ipyla HOBOCTBOPEHUX (POHIOBHX Oipk, abo THX, LIO
3HOB BMHHUKJIHM. XapaKTepHUMH pHUCAaMH JaHOI IPyNu €: 3a3HaueHi (OHJIOB1 Oipaki BUHUKIU
JIeKiIbKa POKIB TOMY; K IpPaBWJIO, BOHM BHUHUKIM B yYMOBaX, KOJM (aKTHUHI PHHKOBI
BITHOCUHHU B JJaHUX KpaiHax IlIe TUIbKH MOYaIy CKIAJATHUCS; IPU CTBOPEHHI (POHIO0BOI OipxKi
BpPaxoBYBaBCs JIOCBiJ] PO3BUHYTUX KpaiH BITHOCHO €JIeKTpOHHOI (opmu Toprisii. DoHIOBI
Oipki JaHOl TpynH 3BUYAHO CTBOPIOBAJHMCS B YMOBAaX HEJOCTaTHbOI PO3BMHEHOCTI
HallloHAIbHUX (OHIOBUX pHHKIB. KoXHa 3 HUX Majla CBOi TpPYIHOLI, OJHAK ACSIKHM,
Hanpukiag, Bapmascekii (Ilonpma) Ta Byganemrcekiii (YropuiiHa), Baanocs Bxe B Mepiii
POKHM JOCSTTH TMEBHUX pe3ynbTaTiB. OOuaBi ¢oHaoBI Oipki MpH oOprasizamii TOPTiBii
BpaxyBamu 10cBi Gpynkuionysanns Helo—opkchkoi hoHI0BOT GipsKi.

Cranom Ha nmouatok 2015 p. TOII-10 6ipx cBity Bkmouae: New York Stock Exchange
(CIIA) i3 xamitamizamiero 19223,0 mapa mon., NASDAQ (CIOA) — 6831,0 mupa moi.,
London Stock Exchange (BemukoGpuranis) — 6187,0 mapa mon., Tokyo Stock Exchange
(Amownis) — 4485,0 mapx mon., Shanghai Stock Exchange (Kurait) — 3986,0 mupa moi., Hong
Kong Stock Exchange (I'oukonr) — 3325,0 mapna nou., Euronext (€Bpocoro3) — 3321,0 mupa
non., Shenzhen Stock Exchange (Kurait) — 2285,0 mupa noin., Toronto MX Group (Kanana) —
1939,0 mupa mon., Deutsche Borse (Himewunmna) — 1762,0 mapn mon. Yceboro y cBiTi
HapaxoByeThes 132 ananoriyaux Oip»)oBuX Maiimanunka [20].
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JInst mopiBHSHHS: 3arajibHa KiIbKICTh OipK B YKpaini Ha movatok 2015 poky cTraHOBHIIA
596 on., y 1.4. Ha ¢oHmoBomy puHKY — 10. 3arampHuii oOcsr Toprieii (HiHAHCOBUMHU
iHcTpymMentamu y 2014 pomi cknaB 291,5 mupna mon., toBapamu — 3,21 mupa gon., y 2013
pomi — 209,6 mupa non. 1 3,6 mapa Aod. BiamoBimaHO. HaitGunbmumid Oip)KOBHI MalIaHYUK
VYkpaian — donaoBa Oipxka “IlepcriektuBa”, 3 obcarom kamitamsamnii — 61,3 mapa mon [14;
19]. Tlporsrom 2014 poky Ha oprasizamiiiHo oQGOPMIICHOMY PHHKY CIOCTepiragacs
KOHCOJIIJIaIlisl TOPTiBii HiHHUMH nanepamu. Tak, i3 10 ¢pyHKuioHyr0unx (oHIOBUX OipXk B
VYxpaini sumie 18i — “IIOTC” Ta “IlepcrniektBa” Big3HAYaIHCA iICTOTHUMHU 00CSTaMU TOPTiB,
KOHTPOIIOKOYM OunbIn HIK 94,62 % BapTOocTi Oip>KOBUX KOHTpakTiB. /luHamiky 3pocTaHHS
00csriB OIp)KOBUX KOHTPAKTIB JAeMOHCTpyBainu ¢oHmoBi Oipxki “YMBB”, “IlepcnektuBa” Ta
“CEDB”. Boanowac ICTOTHO CKOPOTWJIHMCS OOCSTH TOPriB Ha OpraHizaTopax TOPTriBii
“YMOB”, “YOB” ta “IHHEKC” [14].

CrpyKkTypa YKJIAJICHHMX yroJl Ha TOBapHHUX Oipax YKpaiHH 3a BHJIAMH TOBapiB
(mocuyr), ane 3a BUKIIFoUeHHSIM (OHIOBUX OipiK, MojgaHa B Tabmui 1.

AHaJi3 aHUX TOKa3aB, IO 33 OCTAHHE NECATHIITTS CTPYKTypa YKJIaIeHUX yroj Ha
TOBapHUX Oipkax YKpaiHM CyTTE€BUX 3MiH HE 3a3Hajia. B Hiil, Sk 1 paHille, nepeBaxaroTh
ormeparii 3 CUIbCHKOTOCIIOAAPCHKOI0 IMPOIYKITIEIO 1 MAaTMBOM, 3pOCiia YacTKa ormepariid 3
JIEpPEBUHOIO Ta JIicoMaTepiaiaMu, MPOAOBOJIFYMMHU TOBAPAMHU Ta HEPYXOMICTIO.

Tabmuus 1

CtpyKkTypa yKJIaJIeHUX yroj Ha ToBapHuX Oipxkax Ykpaiau y 2005-2014 pp. [19]
Poxu

Bum ToBapis [ 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 2012 2013 | 2014
Yopui metamu, | 116,4 5,6 8,7 7,1 4.6 13,5 9,1 3,8 0,1 3,8
MJTH IpH
Konboposi 0,0 5,0 0,0 3,9 54 42 - - 0,1 -
METaJIU, MJIH IpI
3acobu aBrotpadl 319,9 | 3929 | 452,8 | 398,8 | 376,0 | 1845 | 60,2 43,5 51,1 76,7
CIOPTHI, MITH IDH
Jlicomarepianu,| 35,7 27,7 | 701,8 | 782,7 65,7 | 344,0 | 948,1 | 1297,9 | 1861,3 | 2094,8
JIepeBHHA Ta

BHpPOOH 3

JIepeBH-HH, MITH

IpH

MMamuso, min | 2517,9 | 8479,2 | 9343, | 12386, | 7218,8 | 2630,4 | 7523,8 | 6280,9 | 11132, | 1027,8
TpH 4 6 8
Cinbepkorocmo-| 10568, | 11905, | 9596, | 40019, | 39866, | 43787, | 63361, | 77889, | 11631, | 13856,
JnapchKa mpoayK 2 2 8 5 8 4 4 6 6 2

11isI, MJTH TPH
ITpomoBobyi 416,1 | 754,3 | 1228, | 751,1 | 1158,7 | 2272,3 | 20139, | 28541, | 245,2 | 1707,2
TOBApH, MJIH TPH 5 9 8
Peuosunm ximiy 0,9 9,0 0,3 0,2 117,2 | 107,4 27,9 19,8 12,0 0,1
Hi Ta IPOIYKTH

XiMiYHi, MJH Tp]
Hepyxomicts, | 694,5 | 457,6 | 343,0 | 512,2 | 510,2 | 252,4 | 323,8 | 875,7 | 549,1 | 2316,9
MJIH T'PH
Ibmmi venpoosom 6,5 13 55 80,3 1949 | 2154 | 242,8 | 278,6 | 1939,6 | 2843,9
4i TOBAPH, MJTH TP}
I Bym, v | 2348,7 | 1275,5 | 4379, | 1180,0 | 1477,6 | 1629,1 | 1782,9 | 3312,8 | 1384,1 | 1753,0

IPH 2
Beroro, min rpy 17024, | 23313, | 26060, | 56122, | 50995, | 51440, | 94420, | 118544, | 28807, | 25680,
8 3 0 4 9 6 0 4 0 4
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Ha kinenp 2014 p. y GipsxxoBomy peectpi 3a I Ta Il piBHsAMHU micTHHTY 3HaXoaumnocs 182
akuii. Y cTpyKTypi O0ip>KOBOTO CIUCKY B po3pi3i hoHm0BUX Oipk YKpaiHH 3a KUIBKICTIO aKii
Bunisierbes “TIOTC” (873 Bunycku akmiii: 68 — II piBHs gicTuHTy, 805 — MO3aICTHHTOBI).
Bapro 3a3HaunTH, MO0 TiUTbKH Ha “YKpaiHCbKii Bipki” 10 KOTHpPYBaJIbHOTO CHHUCKY 3a I
PIBHEM JIICTUHTY BKJIIOUEHO OJIMH BHITycK akiiid — AT “Morop Ciu”.

Kamitamizanis gicTHHrOBUX KommaHiid (OHIOBOrO puHKY cranom Ha 31.12.2014 p.
craHoBuia 457,61 mupa rpH, mo Outbine Ha 46,79 % TOpPIBHAHO 3 JAaHUMHU CTaHOM Ha
31.12.2013 p. (311,73 mupa rpH), Ta Maixke y ABa pa3u Ounbine mopiBHAHO 3 2012 poxom
(277,02 mupa rpH), 0 BigoOpakeHO HAa PUCYHKY 3.
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Puc. 3. Kamiranizamis JICTUHIOBUX KOMIIaHIH YKpaiHCBKOTO (POHIOBOIO PHHKY B
nepiox 2011-2014 pp. [14]

Pazom 3 Tum, HalOUIBIIy poJib Ha OIpKOBOMY PHMHKY BIJirpa€ TOPriBIIsS LIHHUMH
nanepaMu. B TaGnuii 2 HaBeseHO CTPYKTypy omepauiil 3 (iHaHCOBUMH IHCTPYMEHTAMH Ha
¢donnoBOMY puHKY Ykpainu B 2014 pori.

Tabmuws 2
OOcsr Gip>KOBUX KOHTPAKTIB 3 IIHHUMH MariepaMy Ha opraHizaTopax TOpriBili B YKpaiHi
(3 po3notiyioM 3a BUIoM (hiHAHCOBOTO iHCTpYMeHTY) y 2014 porti, MitH TpH [14]

Oprasizatop = B o= i EE|_._|_2E& -E =
TOpriBIi =t = % E .5 E =8 2 35 £ |z .5 E E £ = £ g =
g Ef | EEE|E25| EE |2E|538 =8| B 2
3 | Zc| BEE|ZEE SE|EglEEEEE| = | 2
o= = o > o = = 82 =8 |0 9 5 O & &
E NS — o o =
IMepcriektuBa | 1699,67 | 518512 | 474156,43 | 562,17 609,98 2,11 | 180,05 | 171,03 | 7891,56 | 490458,12
[NdTC 1575,61 | 22130,12| 71283,21 3,33 69,24 0 82021 | O 0 95881,73
[1db 12632,74 | 6,86 0 0 99,69 0 0 0 0 12739,29
KM®b 2676,58 | 388151 | 0,01 0 336331 | O 0 0 0 9921,41
Yb 6481,62 | 260,56 329,14 14,81 74,93 0 0 0 1404,84 | 8565,89
CEDB 14457 110594 | O 0 15,02 0 0 0 0 1265,53
YOb 76,54 251,81 0 0 5,88 0 0 12266 | O 456,38
YMBb 260,16 0 0 0 0 0 0 0 0,24 260,40
YMDb 110,36 2,06 0 0 6,24 0 0 0 0 118,66
IHHEKC 26,46 0 0 0 0,86 0 0 0 0 27,32
Ycporo 25684,32 | 32823,98| 545768,79 | 580,31 4245,15 | 2,11 | 1000,26| 293,69 | 9296,63| 619695,25

AHai3 cuTyarii mokasye, 1mo 4actka 0ip)KOBOTO PHHKY B 3arajJbHOMY 00Cs31 TOPTiB Ha
PUHKY LIHHUX TanepiB € 10cuTh HU3bKOI0 (2014 pik — 26,59 %), ane neil moka3HUK MOMipHO
3poctae. Tak, mopiBHstHO 3 2010 pokom 110 2014 poxy cnioctepiraeThest 3poctanHs Ha 15,85%.
Haii6inpimmit oOcsr TopriB 3a (piHAHCOBMMHM IHCTPYMEHTAaMH Ha OpraHizaTtopax TOPTiBIIi
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npotsroM 2014 poky 3adikcoBaHO 3 JepKaBHUMHU oOJjiramismMu YKpainu — 545,77 mupa rpH
(88,07 % Bix 3aranpHOrO 00CATY Oip’KOBMX KOHTPAKTIB Ha opraHizaTopax Toprieii y 2014
porri).

[opsimok opranizaiii ayKiioHiB y TOProBeiabHOMY 3aji Oipiki (TOprisig “3 rosiocy’) Mae
OyTH BU3HAYCHMH B MpaBmiiax Oipki, a00 B IHIIOMY JIOKYMEHTI 3 YpaXyBaHHSIM BHUMOT IO/O0:
BU3HAYCHHS BHJIB YIOJA, IO MOXYTh YKJIaJaTHCS CIOCOOOM OHKOJIBHOTO ayKIliOHY;
VYaCHHUKIB ayKI[IOHIB, TPOIEAypH BEICHHS AayKI[IOHIB, BHW3HAYEHHS BHUJIB HaKa3iB
Opokepam/munepaM Ha KyIiBIIO—TIpoAaxX (GOHIOBUX IIHHOCTEH (PUHKOBUH, TIMITHUH, CTON—
Hakas3 ToI1o); opopMieHHs OIp>)KOBUX yro; GopMHU OTOJIOMICHHS 3aMOBJICHb.

3aneXHO BiJ] CTaHy PUHKY TICJIsS KOTUpYBaHHs (abcoiroTHa abo HEMOBHA pPIBHOBAra,
PUHOK, OOMEXEHUH B HEpIBHOBa3i TOIIO) Oip)ka MOBMHHA NYyOJIiKyBaTH OIp)KOBHHM KypC
(oHIOBUX IIHHOCTEH. SIKIO K HEMOXKJIMBO BH3HAYUTH Kypc, Oipxa MOxke He MmyOliKyBaTH
HisIKOi 1H(popMallii PO cTaH PUHKY B3araii (pUHOK Mo3a KOTUpYBaHHAM). [IpaBunamu mMoxe
BU3HAYATHUCS, IO KYPCH y3arallbHIOIOTHCS d4epe3 OipyKOBHUH 1HIIEKC, ONMPUITIOIHEHHS SIKOTO €
000B’ I3KOBUM.

bip>ka Moke CTBOPIOBAaTH TapaHTIHHUI PUHKOBHHA (POHM, SKHI CTBOPIOETHCS 3 METOIO
3a0e3mneueHHsT YKIagaHHs yroja (100 KOXKeH 13 YYaCHUKIB PUHKY, SKUH YKJIaB Yrony, 3Mir
YCIIIITHO 11 3aBEpPIINTH HABITH y TOMY pas3i, KoM ii yMOBH HE Oy/H AOTpUMaHi).

[Topsimox 0OOB’SI3KOBOrO ONPHIIIOJHEHHS OIP)KOBUX IIH BHU3HAYAETHCS, SIK MPaBUIIO,
npaBwiaMu Oipxi 1 mepenbadae ¢ikcamito Ta myOriikamnito B odimiiHoMy BHIaHHI Oipiki
HaMBHILOrO Ta HAWHM)KYOTO KYpCiB 3 KOXKHOIO HalilMeHyBaHHS (DOHI0BUX I[IHHOCTEH, a TAKOX
KypCY 3 KO’)KHOTO HaHMECHYBaHHSI HA MOMEHT 3aBEpIICHHS Oip>KoBOro JHs (“3aKpuUTTs OipiKi”)
Ta YUCTY 3MIHY KypCy Ha Lefi MOMEHT MOpIBHAHO 3 KypCOM Ha MOMEHT 3BEpPHEHHS
NOTNEepPEAHBOr0 O1P’KOBOTO JHSI.

Koxxna 6ipxxa myOnmikye B 3aco0ax iHdopMarllii TabiuIo KypciB (pOHAOBUX LIHHOCTEH
abo odiuiifHui OroJieTeHb, J€ BKa3YIOTHhCS BIAOMOCTI TPO iX BHUA 1 KUIBKICTh, IO
KOTHPYIOTBCS.

Ha pucynky 4 nonano 1vHaMIKy BITYM3HSHUX 1HJIEKCIB (JOHIOBOTO PUHKY ITOPIBHIHO 31
CBITOBHMH.

s [y JOmes 30 Industrials e CAC 40 DAX

— Hang Seng w— Nk k1 225 e Nt sl ) COTPORI N
S&P S0 I DTC et )
NUComm 10

Puc. 4. /luHamika CBITOBUX Ta BITYM3HSHUX iHIEKCIB (hoHI0BOrO puHKy y 2012-2014 pp. [14]
Cepen mocmipkyBaHHMX iHAEKCiB HaiOiabime 3pic imgekc NASDAQ Composite, 3

MOYaTKy POKY Horo 3HadeHHs miaBuniocs Ha 14,31 %. [cToTHO 301IbIIMINCh aMEpUKAHCHKI
inmexcn S&P 500 (+ 12,39 %), Dow Jones 30 Industrials (+ 8,40 %), a Takox iHIEKC
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Nikkei225 (Smonist) — na 7,12 %. IlomipHo 3pociu €Bponeichki iHmekcu, 30kpema, DAX
(Himeuunna) — + 4,31 %, CAC40 (Dpanmis) — + 1,08 %. Bitumznsni ingexcu [IOTC ta UX
(Ykpainceka bipxka) 3pociu 3 modarky poky Ha 28,75 % ta 13,54 % BianoBigHO.

BucHoBku. bipxoBa TOpriis sk ocobiauBa (GopmMa KOMEpIIHHOI IisUIbHOCTI, HHHI
nepeabavae 37iMCHEHHS omepariii 3 OIp)KOBUM TOBapOM pPIZHOMaHITHUMH YYaCHUKAMH
Oip’KOBOTO  TOBapOOOOPOTY, SKa 3IIHCHIOETBCS B CIELIATI30BAHUX YCTaHOBAxX, /i€
CTBOPIOIOTHCS yC1 HEOOX1IHI YMOBH ISl peaiizaiii 01pyKOBOT AisUTbHOCTI.

Sk mokKaszanu pe3ynapTaTh JOCHIDKEHHS, Cy4aCHHH PHHOK Oip»KOBOI TOPTriBIi Mae
opraHizaifiiiHi 0coOJUBOCTI, $KI BHPI3HSAIOTH HOTrO cepel IHIMX PHHKIB, 30KpeMa IIe
CTOCY€ThCS crenudiku TOBapiB, SKUMH TOPrylOTh, BUMOTaMH, SIKI Tpen SBIAIOTHCA [0
BEJICHHS TOPTIBJII Ta PE&KUMaX JIOMYCKY TOBAPIB Ta YYACHHUKIB MPOIECY 10 TOPTiB.

Tennenuii, siki XapakTepU3ylOTh PO3BUTOK Oip>KOBOI TOPTiBIi B YKpaiHi CBiAYATh MPO
3HaYHy BIJCTAJNICTh HAI[IOHATLHOTO PUHKY BiJ OIIBIIOCTI IHIIMX 3a T[OKa3HUKaMU
KaImTami3aiii, CTpyKTypH MPOTIO3HIIiH, IHIEKCAMU PO3BUTKY Oip»KOBOTO PHHKY.

B cykynHoCTI 11e BUMarae po3poOKH IIJISXiB aKTUBI3allii 61p»KOBOi TOPTiBil B Cy4acHUX
YMOBaxX pO3BUTKY YKpalHChKOI EKOHOMIKH, W 30KpeMa: 3IIHCHUTH pPeCTPYKTYPH3AIiIo
OIp>KOBOrO0 PHHKY MUIIXOM CKOPOYEHHS KUIBKOCTI OipXK, SKi XapakTepu3yIOTh HE3Ha4yH1
00CSATH TOPTiBIi; CTHMYJIIOBAaTH YYacTh 1HO3EMHHUX IHBECTOPIB NUISXOM MPOJAXKY aKIIii
JACPKABHUX aKI_[iOHepHI/IX KOMHaHiﬁ; 30UIBIIATH YacCTKy OpFaHiSOBaHOFO PUHKY Yy 3araJlbHOMYy
00cs31 TOPriB; MIABHINUTH PIBEHb KalliTami3alii Ta JIKBITHOCTI; BIPOBAIUTH IHHOBAIlIIHI
IHCTpYMEHTH Oip>K0BOi TOPTiBii; MpuitHATH HOBUN Konmekc OipyKOBHKA 3 METOIO IMiIBUIIICHHS
piBHSL Oip>KOBOI KyJIbTypH; aKTUBHO BIPOBA/DKYBaTH HOBI iH(OpMAIiiiHI TeXHOJOTil B
O1p>KOBY HiSUTHHICTD.

[Tomanpmii  JOCHIPKEHHS MaroTh OyTH CHpSIMOBaHI Ha pPO3poOKY MeXaHi3MiB
CTUMYJIIOBaHHS PO3BUTKY Oip>KOBOi TOpriBial Ha 3acajaX IHHOBAIINHOCTI 3 METOM
HapOIIyBaHHS MPHUCYTHOCTI 1HO3EMHOTO IHBECTOpA, IO CHPHUATUME 3POCTAaHHIO OOCATIB
Kamitamizaiii 6ip>KOBOro puHKY.
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