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Kpunuya C. A.
Paseumue uHCMuUMmYymos cO8Mecmt0o20 UHGECMUPOBAHUR KaAK 11oMeHIUANLHON

UHCMIPYMEHMA CIUMYTUPOSAHUR IKOHOMUNECKO20 passumus

Mccnedosann meHOeRKUY PYHKQUOHUPOBAHUSN UHCIUMYINO8 COBMECMHO020 UHEE
cmuposanusi 8 YKpauxe, onpeoenenvi 0cHo8HbIe npoGnemvi U nepcnekmuen paseu §
mus MICH, pexomen0os8anv Mepvl 0/ NOBbILUEHUNA afppexmuanocmu ux oesmen: §

HOCmMUu. _.
Kirouensie CHOBA: WHCMUMYMbl COBMECMINO20 UHBECMUPOBAHUS, KOMNAHUL 18R

ynpasaenuio axmusamu, Ponooeviit PuitioX, UHEECTULUOTIILIE dhonont.

Krinitsa 5. O :
The development of the joint investing inslitutes as economic developmen

stimulation potential tool g
The tendencies of functioning of the joint investing institutes ar:elcxpilorcdlm 4
Ukraine, basic problems and prospects of development of the joint 'n,nrestmg
institutes are certain, measures are recommended for the increase of efficiency of 1
their activity. | 3
Key words: joint investing institutes, management of assets companies, fund markel §

investment funds.

Kpunuus Cepziti Onexcandposuy — Kangnuar eKOHOMIYHMX HayK, AOLEHT

xadenpu dinancis Yepxacbkoro iHCTUTYTy OAHKIBCHKOL CIIpaBy Yrinsepcurery &

Ganxiscexoi cnpasy Haujionansyoro 6anky Ykpainy (M. KuiB).
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60 Couianvho-exoromiuni npobnemu cysacnozo nepiody Yepaha

IpoGnemu inmezpawii Ypainu y ceimosuil pinatcosuis rlpt;a(;ﬁ, _.

alanidy Ta MOHITOPMHIY 3 METOIO inen’rn@ixaui‘i KJII0O4OBUX cbaKTopiB 11 IOTOYHOI0
- posputky. Ilicns rnobanbHOI cBiTOBOI (PiHAHCOBOI KPU3M BOHA 3a3Ha/a 3HAYHMX
- NepeTBopenb, ToMy aKTyabHMM € NIPOBEJICHHA NOCNIJPKEHHA pori i Miciis Bipxo-

~ 0cHoBHI nokasumkm OipxoBoi pisnbHOCTI y cBiTi, noyinse 6ipxKoBy aKTMBHICTD
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O.JI. IlracmyH

AHAJII3 | OLIIHKA POJII BIP)KOBOI JUSIJIbHOCTI
Y CBITOBIU ®IHAHCOBO-EKOHOMIYHIU CUCTEMI

[Tpoananizosano ponv i micye 6ipH080i diAnvHocmi y c6imosit HiHancoso-
EXOHOMIMHILL cucmeMi. 3aysaxceHo Ha HeobxiOHoCcmi sukopucmauHa 6ipmosoi in-
¢0pmuii’ AK 8AMCIUB020 MA NePCnexmusHoeo iHCMpyMeHmy 31 3HUNEHHSA PiBHA
IHopmauitinot acumempii 8 eKOHOMIYHIU CUCITIEMI.

Kmouosi cnoBa: 6ipia, 6ipaosa disnvricms, onoosa bipica, mosapta 6ip-
Xa, sanomua bipxa.

[locranoBka npo6nemu. Ponb 6ipx y cTanoBNeHHi, pO3BUTKY i (DyHKIiOHY-
BaHHi cyyacHMX (piHAHCOBMX TAa EKOHOMIYHUX CUCTEM BAKKO NepeorinuTu. Popmu
poABY BIVIMBY OipX i 6ip>X0oBOI AiANBLHOCTI Ha (PiHAHCOBO-EKOHOMIYHY JiANBHICTD
JOCHTb PiSHOMaHiTHI — IIOYMHAIOYM BiJ| POLIECiB, ITOB A3aHMX i3 pyXaMM KariTanis,
IXHIM HAaKOTIMYEHHAM, PO3IIOJIJIOM i Mepepo3Nofi/iIoM Ha MaKpOpiBHi, Konmu Oipxi
BUCTYTIAIOTD Y POJli KJIFOYOBOIO €/1IEMEHTY iHBECTMIIIMHOIO MEXaHi3MY, 3aKIHYYI04M
aKTHBHICTIO OKPeMMX iHBECTOPIB 3 METOI0 OTPUMaHHA NpUOYTKiB i HagnpuOyTKis.,
IpK 1iboMy OipXki BUCTYIIAIOTH SIK iHCTPYMEHT i3 TpaHc(opMallii BUIBHMX KOUITIB
IBecTopiB y Oip>xoBi akTMBU. TUM He MeHIl, eKOHOMIYHA TEOpis He 3aBXJu Kope-
Moe i3 pakTuKo10. Tomy 3 MeTOI0 (hakTONOTiYHOrO OOIPyHTYBaHHSA poni OipXxoBoi
ARIbHOCTL y CBiTOBIM (DIHAHCOBO-EKOHOMIYHMIT CUCTEMi BBaOXXAaEMO 3a HeobOXxipHe
MPOBEJICHHA PETENBHOrO aHaJi3y HM3KU IOKasHMKiIB Oip)xoBol JAis/NbHOCTI, IXHBOI
AHHAMIKM. ‘

Ananis ocrannix gocnijpkens i myonikauiin. [locnipxennamu 6ip>xoBoi fi-
AnbHOCTI 3aMManuch Ak saxifni Bueni (P. Thions, E. bpenni, T. Thions ta inui), Tak
| BITYM3HAHRI gocniuuku i pocnigumky i3 kpain CHJL (soxpema, b. Pybuos, P. Jly-
Ak, O. Mosrosuit, T. bepprukosa, B. lananos, A. bacosa, 10. [lerpyns, B. Bynaros,
L [Tununenko, O. XKyk Ta 6araro inmmx).

Bujinenus nepo3ap’s3anux panine 9acTun saranenol npodnemu. Cyyac-
Ha CBITOBA EKOHOMIYHA CUCTEMA € AyXe JIMHAMIYHOI0, TOMY BMMAara€ nocTiifHOTO

BOI ILANBHOCTI B CyMACHIN CBITOBI €KOHOMIMHIN CHUCTEMI.
Buxnap ocnosnoro marepiany. Cpitosa depepanis 6ipx, 3BiTyi04M 1npo
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ga Taxi BujM: puHkyn akuin (equity markets), oGniranin (bond markets) i puux
noxigamnx dinancosmux iHcTpymenTis (securitized derivatives markets) [4]. Ockin
KM TAKMM IOJIUT LI/IKOM BiJINOBIIAE€ CYy4aCHOMY CTAHOBI peyei, My 11py aHaisi poi
i mica Oip>XOBOL HIANMBHOCTL Y CBITOBIM €KOHOMIUHIN cucTeMi Oy/ie BUKOPHCTOB)
BATHCH came Takum niaxia. dnas naounol peMoncTpaliii posni Oip>xoBO1 KiAIBLHOCT
Ta GIPXKOBMX AKTMBIB Y CBITOBiA (PiHAHCOBO-CKOHOMIYHIA CHCTEMI BMKOPHCTAENS
HAZXiJL, 3anpONOHOBAHMN iHBecTMLIHOI0 KoMnaniew Capital Times. CyTp ineino:
nsArae B noOynosi inBepciinoi nipaminm rmobanbHoi niksignocTi. BapiauT TakoL !
paMign s 2009 poxy HaBeJieHo Ha puc. I. ,
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Puc. 1. InBepcifina nipamiga rno6ansHoi nixsigHoctiy 2009 poni [1]

AHani3ylo4M 3araZbHi I0Ka3HUKH Gip>x0BOI AiAMBHOCTI y CBiTI, MOXHA &
smagTH, WO ii 06cAry nepesuulyioTh po3mip rao6anproro BBIL. Lie cBIfIMTs I
BUK/IIOYHY BOXIMBICTH i porb Oip)XXOBOI NisAIBHOCTI B CyYacHi eKOHOMIllL. SOK.P{' |
ma, ofcary Topris akiiamy 3a 2012 pik CTAaHOB/IATD 49 Tpnu pon. CIIA, oOnirt
nismu — 26,1 tpna gon. CIUA, noxinummu dinancoBum 1 ..
wipn pon. CIIA [2]. Ilpn Tomy, mo 00CAT CBiTOBOrO BBII na nogarok 2012 pojgs:

cranoems 69 Tpau gon. CIIA [3].
OmuuM i3 X090BMX HipXKOBMX CETMEHTIB Y CBIiTi 3 NO3M1IL1 IXHBO] poni y ¢k

HaHCORO-eXOHOMIYHIN cucTeMi € donyosi 6ipxi. CrielupiuHnM NIOKa3HUKOM, Is
XapaKTePH3YE IXHIO IANBHICTD, € KaniTaisalis (pMHKOBA 1iHA AKL1/A, IOMHOA '_
Ha KiNBKICTh BMITYIEHNX aKilif). 3
Insamixy xanmivanizanii cBiToBnx 6ipXXOBMX PHHKIB 32 Nepioj 1998-2011
POKM HaBE[EHO HA puc. 2.
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Puc. 2. [lani myopo rnob6ansnoi xkaniranisanii ponmgonmx 6ipx
3a mepiop 1998-2011 pp. [9]

AX cBimuaTh nani, 3a aHanizoBaHMII nepioj KamiTanisauisa sbineummnacs pu-
0aM3HO y jiBa pasu, pY 1IbOMY AMHaMiKa Oyna qocuTh HecTabiNbHOIO i Bignosigana
THM ABULIAM, 1110 BifOyBanuca B €KOHOMILli TOro YM iHIIOro nepiony. Exonomiuno-
MY 3pOCTaHHIO BIANOBIiZla/0 piske 30inbLUeHHSA Kariranisauii (3 23 Tpnau mon. 2002
POKY Ji0 M?ﬁﬁ(e 65 TpiH fon. 2007-10), HATOMICTH KPU3OBi ABMUINA TIPUIBOIMIM 10
HE MEHLL PISKMX 3HVOKEeHb KaniTanmianii (i3 65 Tpiu gon. 2007 poky o 35 TPJH JO.
2008-ro). Teopernuna ocHoBa 1mx ABUL TIONIATAE B TOMY, IO 3MiHM KaIliTamisa-

-_.' gfloﬁyh;OBHMMTBCﬂ ab0 3pOCTaHHAM YUCENBHOCTI KOMITaHiN, 110 KOTUPYIOTHCA Ha
¢ VIPX1,300 3poCcTaHHAM 1iH Ha iXHi akiil. TakuM uunOM, KariTanisania Moxe BUCTY-

1 AOCTATHBO YYT/IMBUM IIOKA3HUKOM, 1110 XAPpAKTEPU3YE EKOHOMIYHE CTAHOBULLE

* yq_)a'ini. Ja nepiop i3 1980 no 1999 PP- KaniTanizalisa CBiTOBUX
Maxe B 13 pasis

> PMHKIB aKiiii apocna

poxe » Yy Tou 9ac sk cykynuuu BBII a6inbumsca npubnusso s 2,5 pasa.

PE3YIbTAT, CIIBBiTHOMIEHHSA KamiTanisauii o BBIT 3pocno 3 23 no 118% [10]
[Ipotsarom ocrannix pokis HacTinbku Oyenn

-

Oro poy KpM3oBUX ABUIL Y CBi-
13aniil cBiTOBMX (poHmoBUX Gipx
—2011 pokiB popisuioBaB o6cary rno6anszoro BBIL.

CBITOBMX GipxoBux punkis y perionansmomy acmekri
IOHOM Ha CbOroj{Hi € AMepuKa, 4acTKa AKO0i CTAHOBUTE

MKAHCBKUM — i3 TOKA3HUKOM 26%.
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i . . | h 53 ronu non. CUIA. Posapus Ha KOPUCTH PUHKY OUJIIT e CTIOCTED) | o
Yaalanl LEPCH& pQSBH.I‘[C}iHK Kp&liH L.Hl.[.y came ( ”L“\ Mae H}lﬁ“l'”]lnﬁ ¢ 1}-'Hii'!.': I I. 1 I MCTI L HH}‘-.}V fi(i,a“-”l_”f'l CIHIOC]( FH:H,] LCH 34 110

PO3BUTKY akijionepHoi ¢opMM BNAACHOCTL T2 HAMBULMI piBeHb 3a/Ty4CHOCTI I
fioro opMyBaHHA i PO3NOAINY BCIX yYACHMKIB EKOHOMI4HO1 CMCTEMM
Hanpuxnap, akuionepamu y CLUA 2002 poky Oyno Onm3bKo 84 MIIH ocib
npu ppomy fo 30% dinaHcOBMX AKTMBIB HACEICHHA 6yn0 BKNA/ICHO CaMe B 1{iHH |
panepy, o MaiKe yaBivi Oinbuie, HX o6csr KOmTiB Ha paxyHkax y Oankax QLR ST S— S G e e AN
Taxum 9anHoM, y CIIA donpoBmil pUHOK € K/IIOUOBMM CIEMEHTON dbiranconoi 1} b (HaiGmkui KonKyperTy — SnoHia 14%, a TaKoX TParii’ Benmnkobpurais
R y ponn : DA | b -1106%).
eKOHOMIYHOI CMCTEMHM.
Apanisyoun Haibinpiui cBiTOBI Gipxi 3a obcsAraMm KaniTanizanii CTaHok]
pa 2011-2012 poxm, BapTO BiA3HAYMUTH, 11O 0e3yMOBHUM CBITOBMM /IJIEPOM £}

NYSE Euronext (CIIA), mo 0X0mmoe Ginbuie HXK 25% r/100anbHOl kartiTaniail

KAJHUKOM NeHHOro 818] Ary [OPriB, II;?I"IIh!ﬁMHi JLJIA ClHIA. 3a navMm, 1110 HABO
NK¥TH b, b. P‘:,‘ﬁll(h!i, Ha MMOYATKY XAl cTop1yys neHHumn 0O6CcAr TOpriB aKINIAMM CTa
Hosus y CIIIA 70 80 mapna 101, & 06ir boprosmx 30608 s13aHB — 500 Mpa fonapie
Ha fnens [ 10].

Yaarani puHOK 0o0/miranin CIIA € naibibmmin y cBiTi i Mae yacTky O1mM3abKo

BaknmeicTh pMHKY o0nirainin AK jpkepesa ¢inancoBuX pecypciB 3HATHO
ninBMUIMIACH TiCAA cBiTOBOI (PiHAHCOBOI KPU3N 2007-2008 poOKiB, OCKI/IBKM KOM

nanil pueepcudikysanu JpKeperna pinancoBux pecypcis i 3BHMO)KYBA/IM PI1BEHD 3BA
o § xeHocTi Bij OaHKiB, a GaraTo ypA/liB BUKOPMCTOBYBA/IM LiEA IHCTPYMEHT [VIA IO
1PX. .; : . . |
§ [OBHEHHA BJIACHUX pECYPCIB (2012 poOK Ginpaie HDK 60% BHYTPIUIHBOTO
. . - g y v - - 1‘1[’]
[HIIMM KM BRXIMBUMM rpanuﬂmueﬁlpmNAbDAQ, lomucm-:a1llmmoucmi Rharis peeyl 5 EON : s g ’ o
obniraiiy npmMnazaano Ha 30608’ A3aHHA ypAAiB). Pe3ynbTaToM 1HOr0 CTAN0 IHATHE
l 3pocTaHus 00cAriB pUHKY 6OproBux IliHHMX Manepib. [Iunamiky obcary puHKY

i G0proByx IiHHMX TIaNiepiB HAaBEJEHO HA PUC. 3.

donposi OipiKi, a TAKOX €BPONEACHKIN nipposnin NYSE Euronext [4].
Bask/IMBMM TIOKA3HMKOM, [0 XapaKTCpU3ye posib i Micle (hpOoHJIOBUX bipK
B eKOHOMIYHIN CUCTEM], € oOcar TopriB aKIIAMM. [TpoTAroM 1998-2011 pp. obci!
Topris 3pic y TpH pash, pMYOMY IIKOBE 3HAUCHHS Oyno JOCATHYTO Y 2007-2008
pokax, Ko/ 0yno sadixcoBane IepeBHIICHHA apauenp 0OCATIB TOPIiB MAJKE D]

lEI Buyrpimnni B Mm-uapn-mii_l

I ATH pasiB.

[lixaBum € Te, IO, HA BiMiHy Bifl KaniTanisaiiii, o6csr TOPriB AKILAM
6inpin iHEPTHO Ta MOBITHHO pearye Ha aMiTiV eKOHOMIYHOI KOH IOHKTYPH. MaeTbs
Ha yBasi 3pOCTaHHA a6CONMOTHOrO pO3MIpY o6csriB TOpriB 3a IEpIOA 2(?074095 |
pokis, To6TO B posnan rnoGanpnoi (piHaHCOBOI KPM3M. [Taminas obcaAris TOPTEE

pO3MOYAIOCH THIIE Y 2009-2010 poxax. |
Amanis obcaris TOpriB BIAHOCHO cpitoporo BBII BKkasye Ha BaK/IMBICHE

cpiToByx doupoByx 6ipx Ta IXHIO pOZIb ¥ CYHACHIN exoHOMiuHiN cucTemi. Makdig
ManbHe 3HaYeHHA NOKa3HMKA niepeBMILyBaIO Y 2007-2008 poxax 180% BI CBIVEE

soro BBIL

Haibinpiui CBITOB AME] .
Euronext US i NASDAQ OMX US. Pe3ynpTalTCM NisUTBHOCTI CBITOBMX (bOHJIGBHI‘ 3 Puc. 3. O6car punky 60prosux iinamMx nanepis
BOTO KariTany 4€pe3 onepaliil 3 akijisMu. 3a OCTaHH E nporarom 2002-2012 pp. (mnpp pon. CLIA) (6]

yuanu o 1 TpiH non. CIIIA HoBOro Kanirany 3a g A |
oBi Gipxi € BaKIMBIE K CBiuaTh fjaHi puc. 3, 0CHOBOIO € BHYTPIllIHI PUHKM, YaCTKa AKMX CTAHO-

* b npubmmano 70%. TiM He MeHI, NPOTATOM OCTaHHiX 10 pokis ponsb e
10 PUHKH aKILii € iICTOPUTHO nepuyM cer

MEHTOM PHHKY ik PORHHX pUHKIB 3pocTae (3 20% y 2002 poui 10 30% y 2012 p.).
nanepiB i BBAKAIOTHCA KIACHIHUM {HCTpYMEHTOM i3 3a/TyHCHHA KaniTany, pHHlll_i g nj? crocyerbes 06cary Goprosux 1inHyux nanepis o BBII, To B cepepaboMy
6oproByx iHCTPYMEHTIB BONIOAIiIOTH Oi/1B110I0 KaniTanisali€lo i 3a HU3KOIO o3l :;.- 8110; NOKA3HHK CT&HOBHTb.npmnugng 140% (2002 POKY 1ieit NOKa3HUK CAraB
¢ @aBiTh GUIBLI BAKIMBHMU LA exopomiku. Tak, 3arajJibHum oOcAr BAITYHICHEE e 80%, a 11e € 1€ OJ{HMM IITBEPPKEHHAM TOTO, 0 3HAYEHHA 1 PO/b UBOIO
o6nirauif cranom Ha noyarok 2013 poxy craposys 6rm3pko 100 TP

i o, Cl | CBiTOBOI €KOHOMIKM 3pPOCTAE).
apy TOMY, U0 Ha aHANoOriYyHy AaTy KaniTaznisaiisg puHKY aKIin pocsi

seapx aon CIIA

i Gipxi 3a obcATaMA TOPriB - aMepUKaHChHKI NYSER 2004 2005 2006 2007 2008 2009 2010 2011 2012

PMHKIB CTa/I0 CTBOPEHHA HO

POKM B CEpEIHBOMY 32 pik 3an
xyHOK emicil akilij. TakuM TMHOM, donjioBMit pUHOK 1 ¢donn

eNieMeHTOM PKOHOMIYHO1 CMCTEMM.

— Tum He MeH1, JIaHi 32 KpaiHAMM XyXXe PI3HATHCA.

'.

Gy , IaXbHO-eXOHOMINNI nPoGeMU cyMactiozo nepiody Yxpainu
654 Couiansio-exoHominmi npo0nemu cyHachozo nepiody Yipis & B Y PG & Kpainu.
IpoGnemu inmezpayii Yxpainu y coimoeuis 9ﬁiuaumul:1 -- B e 1(%9). 2payil Yxpaitiu y ceimosuil Ginarcosuii npocmip,
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Crrijt 3a3HAYMTH, {0 OCHOBHA Maca BTOPMHHMX onepaitiit is Goprosumi LlE Lo CTocyernca OipxxoBoi TOPriB/Ii TOBApHMMM ACPUBATUBAMMU, TO ii OCHOBY
i AL » ' ; bk b o s : : > ;
MU narepamMu Binﬁyna(-“rhc;l Ha lloaa(iipxunmx PUHKaX. ¢ CTAHOB/AATD VLIEpalil 3 nOporoniHHMMM MeTanamm (77%).
HH allepse -

Hait6biumM Ha CHOTOJIHI 33 00CATOM PUHKOM € PUHOK MOXiJIHMX THCTP]; Upaktnuno Bech Gipxkosuit o6csr na CBITOBOMY TOR

MeHTiB. HaragaeMo, 1o 10 HUX BIJIHOCATDH OIIIOHM | l]l'mllepu-i Ha 'l‘mmplit lﬂliHE{ CHIOKTH 50) liillt?Mlix'ﬁilli}K, 3 SAKUX .84‘%11 ;muu]u}n(in]urr? u‘pm_m-,r[m: HA (;llﬂm,fi% — Ha
narnepu i BanoTy, MPOLEeHTHI cTaBKM i GOHOBI iHIeKCH, CBOIU HA np(}llt‘.ll'l‘llltmlf BCJEHKUGI-}Ii*I‘ElIiII{J, 6% "*”“ HArioniw, 2% — na *rma.apm Oipxi mumxrxpam. Jaranb-
K1 1 BaNMOTY, (popBapHi KOHTPAKTH, & TAKOX iHIIL BUIM NOXiHMX .tlilllﬂucnan;: HHA 0PI HM A “G_""”' ﬁ'lf}ﬂtmt"_‘tl 'rmsﬂ!{f 1010 _U(}n'y {i'}'ilH‘l}.”H’l'h 4-5 Tpnu {mnapm
' iB. Came (]mpBapm!i Ta () I0YEPCHi KOHTPAKTM HA CHOTOJIHI € ucnoﬂm CUIA. Y CT]]}’K']‘X]JI TOBapiB uau_nu;l OJIIMHUX i npwgyx*mpix nepepoOkKm 3aiMaoTs
chTpYMﬂiTm OpriBii Ha CydacHMX TOBApHUX Oipxax (npu TOMY, L0 YacTi 25%, EHEProHoCii — 19%, 3epHOBi KynbTypu ~14%, IIYKOp 1 KaBa — 13%, >xuBa xypo-
:{:n:;c:ﬂz:;j::u;: CTAHOBMTD nuiue npubnusno 1% Bijg sarajbHOrO nﬁiryﬂ | baiMnco - 12%, noporoninni Mmeranu - 7% [17].

APHOMY PMHKY 3Jii1-

iB). ToMy IOCHIJDKEHHA PUHKY AEPUBATUBIB € BUKITIOWHO BaX/H | Hanbinpummm cpiroBummn Oip)xamu 3 'mpri_u,ui 'l'(_)BH])HHMH ch}1n1;§1*mnamn

HKOBHX HQPHB?T“BIB,' Y. g 6i o1 IiANBHOCTI B cyyacHin ekoHOMITIES (33 o6caramu TOPrylo4mnx KOHTpaKkTiB) € kuranceki Dalian Commodity Exchange p

BUM i3 e B R ONL EMIGRN DIPAOBULA + 1 Zhengzhou Comm. Exchange (cinbcbkorocnogapcenki Tosapn), Shanghai Futures J

e iIMITITH, 110 PUHOK ToXiumx dinancosux incrpymentis y 1 Exchange (mpomucrnosi merannu) Ta amepukaHcbka CME Group (enepreruuni To-
HBaPTO Bl.Il.ruflTllT ;al; )EOBHM- Binbure HK 90% onepailii pUIaac Ham .' BapH, h:lETaHH TOI10) [16]. ‘ | | ‘-"

BARKIR BIRSTIOCTI € 1O : P X cnenudiky i MeTy Haloro JOCHKES [aknuM unnOM, IIPOBEJICHNM aHaJli3 II0Ka3aB, 10 OipKoBa Nis/IBHICTD, 2 Ta-

3a6ipx(0BHﬁ C?PMCHT' i IHb:;:i € l;mmmonom i BAXXJIMBOIO 3 IO KOX NiA/IbHICTE 3 Kyninjliqlpoua)i(y (piHAHCOBMX aKTUBIB Ha 1103a0ip)xoBux maii- 3

HA, inopmanis, R )1: B eKOHOMiuHil cuctemi. OCHOBHME BatyHKax (sika, yTim, renepye Gip>xoBy 3a cyrTi0 i popmow indopmanin — KoTH-

JHVDOKEHHA PiBHA m(bg?;::;E?;lpiiT;e;EP“BaT"BiB € IHCTPYMEHTH Ha Oa3i B PYBaHuA, o6caru TOPriB, KiJIbKICTh YIOJi TOIO) € BaXX/IMBUM €/IEMEHTOM CBITOBOI1

IHCTPYMEHTAMM 11034 |

(mpubnm3ano 80%), samotu (61m3pko 10%), ernHTH?-He‘bU § WJHCGBQ:EKG“PMi‘“f‘JI cucTeMm. 3a 00

COTKOB“; cmﬂeo:i)x f%) i ToBapiB (MeHme Hix 1%). IIpy boMy yacTka iHCTPYMARE Mi onepailii, nos’a3anui 3 BUPOOHMLITBO

bl 3

:: 1111: 1(5;; NPOLEHTHUX CTABOK 3pOCTAE, TOHaPi'B, Hamlaxu,i:e:ia;é sxiﬁjixmi .

TOPI‘iB PHUHOK NOXIJIHUX (l)iHaHCOBHx iIHCTPYMEHTIB € OJIHMM | R BR

REX. CiToBnM¥ siifiepamy 3a 00CAraMu TOPIIB /iep &0 i

CTYNAETHCA NuLIe F(? : CILIA (24%) i @pangia (7%) [5). ,. OkpiM npsmoro nigBuimeHHs 3aransHoi porni

mu € Benukobpuranis (4;%)’ ro puHKY TOXigHux (iHaHCOBUX iHCTPYMEHT * 8 3MICTOM JiisIbHOCT] Y CBITOBiN (piHaHCOBO-eKOHO

Illo cche‘rhc:qH;PjZ?Emmi 3a 1103a6ipKOBMIA PUHOK i CTAHOB/ATE l.mTyBa'rH | MiABMLEHHA 06cATIB Ta

TO AOTO Oﬁmrf‘ A iBHsAnBA: 06cAT TOpriBAi Ha no3a6ipxoBomy pHHK) EESEPOCTOP], 1110 oXommoE Binancoso-

B HOJf- IS Lo HoplijH 0 ';'au XK CyMYy, aJie 3a nenb). Hai6inbuii coir aHaniay 6ip>xoBoi iHpopmanii,

gHBaTHBlB(iCTaHOB:;:Tl;l:l:T?BHz II{(OPEﬁ}crhK& ¢’1wuepcna Gipxa i Iukasbka 1084 3 N03uLii 6opoTrby 3 inpopmani
ipXi 3a 00cAroM X

Gipxa.

CATaMM LA MIANBHICTD TIEPEBMUINYE Peajb-

M 1 peani3ali€io ToBapiB Ta nocnyr peanb-
p #oro cextopy. O6csrm 6ipxkoBoi i no3a6ipxkosoi nisnprOCT [IPOTATOM OCTaHHix 10

* POKIB 3Ha4HO 3poC/y i 3pocTany TEMIIaMy, 10 3HAYHO BUIIEPEIPKAIN 3POCTAHHA

Oip>xoBoi Ta 61M3bKOI 10 Hei
MIYHIA cMcTeMi, MOXXHa KOH-
poi GipxoBoi indopmariii B indopmaninnomy
¢KOHOMIMHY RiANMbHICTD. TakuM YMHOM, IPOG6-

Ha Hauly NyMKY, € JOCMTb Ba>XJIMBOIO, 0COO/ M-
WHOI0 acMMeTpi€lo.

‘4
¥ - ol g
e

E] ¥ c 1 .
IMonpu Te, 10 06CATU TOBAPHUX JIEPUBATUBIB IOCUTD He3HaqHi y crpym

* | parusis (9% Big o6cAriB 6ipxoBoOl TOprip/ii lepUBaTUBAMY 1 KE ; " flocne QE2: xpuer nu nac BTOpan ponna xpuanca? MusecTHumonusii 0030p xommanmn Capital
A e o : Ky JIcpUBaTUBIB), @ TAKOX Y NOPIBHAMKEEE Times [3nexrpornniit pecypc), - Pexm AoCTyNIA ;
Hix 1% Big 06csAris nosaﬁlpﬂ;}ﬁorﬁ L ll:aMH BOHY € BAXIUBUM CTEMCTIERS :Ilpzﬁapilil-timcs,uafdﬂwnluadSIMay%ZUZl}l 1%20CT%20Analysis%20ay.pdf.
2 - ip>KOBUMM PUH ; & 2012 WEE Market Highlights (El ic ge). ~ :
IHIIMMU 61pJI<OB;MH Ta ‘.;"1033. P i s }fepym'r]; G oo a v X0 PHCII of [H 1 -, ghlights [Electronic resource). - Mode of access -
6ipxoBoi i mo3abipxoBoi Toprisi,

o0l _':: : http.// www.world-exchanges.org/files/statistics/20 12%20WFE%20Market%20Highlights.pdf.
auii. [Tik mo3abip»xoBoi TOpriBii TOBapHUMM ICPUBATUBAMM NpUnas Ha 2 O Caironnt Bauk, Ohinisinmii caiir (Enexrponnmit pecypc]. - Pexxum AoCTyTY :
M lqr p H
KONMM CyMa BUIIYI[EHUX TOBAapHMX JiepMBATUBIB CTAHOBUIIA npu61u3aHo 8 1)

ewworldbank.org.
non. Y 2008-2009 pp. o6caru pi3ko 3MEHUIM/IMCD i Hapasi KO/MBAKOTHCA B IR

Crmcox Bmxopucrammx JKepen

i l (pejiepaiiin Gipx. Odiniinmit caiir

|EnexTponunit pecypc). - Pexum AOCTymy :
 Bitp//www.world-exchanges.org,

: E 0 - Uerivallves 2012 [Electronic resource), - Mode of :
Hi 3-3,5 Tpnn gon. CLIA. € of access :
» TP lew*thccllyuktcnm/derivatives-lﬁ1 78
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Bond Markets 2012 [Electronic resourc e]. - Mode of access
h[tp;;‘,-‘u.*u.'w.tln.xlt}fuk.L'nm,r”t‘u.vml markets-2012
Foreign Exchange 2012 [Electronic resource]. - Mode of access
http:// www.thecityuk.com/foreign-exchange-2012
Equity Markets 2011 [Electronic resource]. Mode of access :
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Market capitalization of listed companies (% of GDP) [Electronic resource).
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Mnacmyn A. L.

Ananus u OyeHxa
IKOHOMUNECKOU CUCHEeMEe

ITpoananu3uposara ponb
Mennol zaobansHou ¢uuancaeo—3xmmmuuecmﬁ CUCIMeMmbl.

Knioaensie CI0Ba: 6upxa, Gupxesas 0eamensHoCmy,
Gupmca, mosapHas bupxa.

ponu Gupxesot Oeamenvrocmu 6 MUposou

Plastun O. L.
Analysis and evaluation of the exchange
The role of exchange activity in modern global economic system is analysed.

Key words: exchange, exchange activity, stock exchange, commodity exchange, foroft
exchange. |

IMnacmyn Onexciul Jleonidosu4 — ROLIEHT, KAHIMIAT eKOHOMIYHMX Hayl.
gewt xabenpu Gyxrantepcbkoro o6miky i ayfuTy JIBH3 «Ykpaincebka akajed
Ganxiscpxoi cipaey HauioHanBHOrO Ganky YkpaiHu» (M. Cymu).

Couiansso-exonomisni npobnemu cy4acHozo nepiody ¥
Tpobnemu inmezpayii Yxpainu y caimosuil inaricosudl nposy
Bun. 1(%

|

68

[EnexTponHmit pecy §
chnic National University Institutional Repository - §

Punancost

Gupsesoii desmenvbHocmu 6 PyHKI{UOHUPOBAHUY COSER

dondosas Gupxa, sanom

B. M. Mompuuenko, B. B. luyx

[IPIOPUTETHI HAINNPSIMM INMIABUIUEHHS IHBECTULUMAHOI
IIPUBABJIMBOCTI YKPAIHU B PAMKAX OYEC

[Ipoananizosaro cyyacHuit cmaH MiNHAPOOH020 EKOHOMIYHO020 cnispobimuu
ymea Yxpainu ma OYEC. | 032IAHYMO THBECTNULIUNY npusabnusicmv Ykpainu nopie
HAHO 3 HPH{HHMH -ynevamu OYEC. Bussneno npobnemu i 3anponoHo8aHo 0CHOBHI Ha
NPAMU W00 NOATNWIEHHA THBeCMULiliHO20 inaHcysanna Ykpainu 6 pamxax OHEC

Kmoyosi cnosa: OYEC, Yopromopcoxuii pezion, ineecmuyii, I-HB{’E??IHHI'I}II{&
npusabausicme, MixHapooHe cnispobimHuLmMaeo.

3 Yf{}?a'l'na BeTynwia y XXI cToniTTs B yMOBaxX CTPIMKHMX 3pYyLUE€Hb Ha MDKHapo
HiK apeHi. ToMy nomykosi ekoHOMiIYHOI napagurMm ManbyTHHOro pO3BUTKY Yxp'a'l'uln
HAJIAETLCA BE/IMKE 3HAYEHHA. 3arajioM, Cy4yacHOMY CTaHOB1 €KOHOMIYHOTO PO3BUTKY
IIpH‘I‘T:lMEIHH‘i 1Ba OCHOBHI HaAlIPpAMM: rnobanisaitis i perionasnisania. Bouu € Biuu(’;pa--
H"tEHHHM 96 EKTUMBHOI'O IpOLIeCyY MOJIepHi3allll CYCIII/IbCTBA I1iJl BIVIMBOM 3MEeHIICHHA
KUIbKOCTi BUDOOHMYMX pecypciB i 3HAYHOro 3pOCTaHHAM NoTpeb cycniibeTsa. .

Y nmx ?Mosax YKpaiHa, nIporo/iocMBIIN HE3aNEXKHICTh, (POPMYE i po3BK-
BaE CBOIO HE‘I}HOHHJI];H)’ MDKHApOJAHY €KOHOMIYHY IO/NITHUKY, OAHUM i3 KIIOYOBUX
339}13}.{1: chol € YWIEHCTBO KpalH¥ B Pi3HOrO pojy MiKHApPOJHMX Ta perioHanbHuxX
Opratizanisx. Yyactp Ykpainu B Opranisanii ekoHomiunoro cnispobitauiursa
\OYEC) € pyxe BaximBomw 3 OI/IANY eKOHOMIYHMX iHTepeciB, reorpadiynoro
0N0XeHHA Ta HaOUIbII e)eXTMBHOIO BMKOPMCTAHHA TOPTiBEbHNAX HNULAXIB |
cnonyyeHb. Y 3B'A3Ky 3i cBiToBOIO dinancoBolo KPH3010, 3HAYHUMM 30BHiUIHiM}:
3aN03MYEHHAMM lepeyy YxpaiHow nocrae npobnema 3anydenss popaTkopux i-
HaHCOBMX PECYpCIB y paMKaX BUKOPMCTaHHA HaABHUX OPM criiBnipaiii.

T . . - e
lmnmeopemqw OCHOBM cniBnpaui Ykpaiun ta OYEC Bucepitneno B poborax
AH : : -
E MX 1 3aKOP/IOHHMX HaYKOBLIB. binbmicTh HayKOBIIiB NPUCBATHAYM CBOI
,ﬂ po AOCIDKEHHIO NMTaHb CTBOPEHHA OpraHisaiii Ta [NEPCNIEKTUBAM INONaNb-
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activity role in the global economic sysiea g yakin [3], L. I'yxsa [4], L Jlin-
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yKpaiHChKnX ydenux: O. Amouui, YO. Makorona, 1. Xapxunosa Ta in e
s Hcaﬂt'.lixa}oqn Ha SHa'HY KVIbKICTb JOCTI[KeHb, aKTya/IbHi NUTAHHA zsanyqeu-
L ;C:gliiﬂ::xm f;gzmsy pamkax OYEC poskpuri yacTkoso, a Tomy norpeby-
e . 3 ornAxy Ha e BMHMKae Fmﬁxinnim pocnimpnTy npob-
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BHO-EKONOMIYHI npoGremu cydacozo nepiody Ypainu.
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