OPTI'AHIBAIIMHI ACHEKTHU CTPYKTYPH BIP)KOBOI'O PUHKY
MNOXIJHUX IIHHUX ITAIIEPIB
AH/[PEEBA I'anuna
odoyenm Kagheopu oyxeanmepcokoeo 00Ky i ayoumy,
JBH3 «Ykpaincvka akademisn bankiscvkoi cnpasu HEY »
P0O3BUTOK PHUHKOBHX BIIHOCMH B YKpaiHi CYNPOBOIKYETbCS CYTTEBUMU
3MIHAMM  €KOHOMIYHOro, 1H(OpMAaIiiHOTO Ta MPaBOBOIO  CEPEIOBUIIA.
BinnoBiiHO, 3MIHIOIOTBCS ¥ KITFOYOB1 MPOOJIEMH Cy4acHOT BITYM3HAHOI €EKOHOMIKH,
HAIpUKIAJ, BUCOKI PU3UKU B peabHOMY 1 (DIHAHCOBOMY CEKTOpi, BUPIIICHHIM
SKHUX €, Ha HaIll TOTJIsI/I, BAKOPUCTAHHS MOXITHUX I[IHHUX MamnepiB, KOJIU yYaCHUKHU
(iHAaHCOBUX 1 TOBApHUX PHUHKIB Oe3MOcepeHhO BU3HAYaIOTh (POpMU U BaPTICTH
0OME)XEHHSI PU3HKIB, TIOB’A3aHUX 13 OMEpaIlisiMH, 110 3A1HCHIOI0ThCS. [IpoTe, s
e(hEeKTUBHOTO 3aCTOCOBYBAHHS TMOXIJIHUX I[IHHUX TarepiB HEOOXIMHUN YiITKHI
MeXaHi3M (YHKI[IOHYBaHHS PHUHKY MOXIJHUX I[IHHUX ManepiB i, mepur 3a Bce,
PO3BHTOK HMOT0 KJIFOUOBOI JIJAHKHW — OIp)KOBHUX 1HCTUTYTIB, OIpXkK MOXITHUX I[IHHUX
narnepiB. CydacHi yMOBH BHMMAararTh BiJ] YJaCHUKIB OIp>KOBOTO PUHKY IOXiTHHX
IIIHHUX TanepiB  TpaHchopMalii CTPYKTypU PHHKY TMiJ BIJIABOM HOBHUX
TEXHOJIOT1H, PpO3IMIMPEHHSIM CHEKTPY I1HCTPYMEHTIB 1 YYacHHKIB TOPTiB,
3pOCTaHHSAM  KOHKYPEHIIII MIDK  TOPTiBEIbHUMH CHCTEMaMH, PO3BUTKOM
HaIllOHAJIBLHOI 01pKOBOi1 IHPPACTPYKTYpH, Ta, BIAMOBIAHO, IPHUHITUITIB OpraHizamii
1X IISUTBHOCTI.
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Cnig 3a3HauMTH, 10 OIp>)KOBHM PUHOK — 1€ LIEHTpasi30BaHa TOPriBeJIbHA
CHUCTEMA 3 OCOOJMBOIO CTPYKTYPOIO, MPUHIIMIAMU OpraHizailii i liHOYTBOPEHHSIM.
Sk nmpaBuiI0, OprauizamnisiMu, K1 311HCHIOIOTh TOPTIBIIIO I BUKOHAHHS 3000B’A3aHb
3a MOXIIHUMH I[IHHUMU MarnepaMu Ha Oip>KOBOMYy pUHKY, €: Oipka (Exchange);
KJIIpUHrOBa opranizailis abo wiripunrora nanara(Clearing House); po3paxyHKoOBI
opranizamii abo po3paxyHkoBi OanHku (Settlement Banks); po3paxyHKOBi
nenosutapii (Settlement Depositaries) — y pasi oprasizaiii TOpriBii HOXITHUMU
I[IHHUMHM TlarepaMu Ha (POHIOB1 aKTHBU; CTIEIIalli30BaH1 CXOBHUINA, sIK1 IPU3HAYCH1
oipxxeto (Designated Warehouses, Approved Storage Facilities) — y pa3i
oprasizaiii TOpPriBii MOXIAHUMHU I[IHHUMHU TMarnepaMd Ha TOBapHI AaKTHUBH;
1HGPacTPYKTYpHI Oprasizauii(cTpaxoBl KOMMaHii, 1HBECTHILIHHI (QoHaH, (HOHAU
XeJDKYBaHHS TOIIO); Oe3rmocepe/iHi YYaCHUKH O1pKOBOT TOPTiBIII (WICHH CTPOKOBOT
O1p1 Ta iX KJIIEHTH).

bipka, sik cy0’€KT rocroaproBaHHs, OPIEHTOBaHA Ha OTPUMAaHHS MPUOYTKY
JUISL BJIACHOTO YTPUMAaHHS W PO3BUTKY. SIK Cy0’€KT €KOHOMIYHUX BITHOCHH, OipKa
SIBJISIETHCSL OPTaHI3alliifHOI0 OCHOBOIO PO3BUTKY PUHKY MOXITHUX IIHHUX Tamepis,
BCTYMAlO4YM Y B3a€EMOBIJIHOCHHHU 3 MOT0 ydacHHKaMu. MexaHi3M (yHKI1IOHYBaHHS
OIp>)KOBOT0 PHUHKY TOXITHUX I[IHHUX TaIepiB MPHUIYCKA€e ICHYBaHHS 3arajlbHUX
3aKOHOMIPHOCTEH y O1p>KOBOT TISUIPHOCTI OB’ I3aHUX 3 HOT0 CYTHICTIO i (hopMamu
opranizartii [1].

OcHOBHa MeTa KIIIPUHTOBOI MajlaTHU CTPOKOBOI OipiKi IMoJsArae B 3A1MCHEHH]
KIIpUHTY ¥ 3a0e3meueHHi BUKOHAHHS 3000B’s3aHb, MPOBEJICHHI PO3PaXyHKIB Ha
PUHKY MOXITHUX I[IHHUX TAaIepiB 3a pe3ybTaTaMy yKJIaJCHUX yroJ Ha CTPOKOBIN
Oipxi. MeTta po3paxyHKOBOI OpraHizailii 3BOAUTHCS 10 MPOBEACHHS PO3PAXYHKIB
3a pe3yJbTaTaMy TOPTrOBUX OMepalliil 3 MOXIAHUMH I[IHHUMH TamnepaM Ta ix
BUKOHaHHS. Po3paxyHKOBHIA AemO3UTapiil Ta Creliani3oBaHe CXOBUIIE 3a0e3meuye
MPOLIETypU TPOBEJCHHS MOCTaYaHHsS MPU BUKOHAHHI 3000B’s13aHb. Po3paxyHKOB1
O0aHKM Ta nmemo3uTapii MOXKYTh OyTH yHMOBHOBO)XCHHMMH YTPUMYyBadaMH KOIIITIB

CUCTEMU TapaHTyBaHHS CTPOKOBOi Oipki. [HpacTpykTypHi opranizaiii Ha 15



O1p>)KOBOMY PHUHKY 31MCHIOIOTH CBOIO MISUIBHICTh HA MIACTaBl YKJIAJAEHUX
YTOJl IPO B3aEMOJII10, ajie 3 0e3MoCcepeIHIMU YYACHUKAMU TOPTiB OPOPMITIOIOTHCS
JIOTOBOPH WICHCTBA [2].

OpranizoBaHuii pUHOK SIBJISIE COOOI0 BIAKPUTY, AMHAMIYHY CHUCTEMY, IO
PO3BUBAETHCS, B SIKOI MOTOJKEHICTh OKPEMHX €JIEMEHTIB 1 (PYHKIIN JOCSIraeThecs
BJIOCKOHAJICHHSIM CTPYKTYpPHOI opraHizaii [3].

HaiiyacTimme 3a Bce, CTpyKTypy OIp»KOBOIO pPHUHKY JAOCIHLIKYIOTh B
3aJIe)KHOCTI BiJl O3HAKH, 32 KO PHUHOK MOAUISETHCS HA CKJIAIOBI E€JIEMEHTH.
Hanpuknaa, 3a ckinaaoM (iHAaHCOBUX 1HCTPYMEHTIB OIp>KOBOi TOPriBIl —
IHCTpyMEHTaJbHa  CTPYKTYypa; 3a  crmocoOoM  po3MillleHHS  (piHAHCOBHX
IHCTPYMEHTIB — IHCTUTYLIHHA CTPYKTypa; 3a CKJIaJloM NpOQeciiHUX YyYacCHUKIB
puHKy. KokHa 03HaKa J03BOJISIE JOCTIKYBaTH CTPYKTYPY Il TIEBHUM KYyTOM
30py, pO3TIsAIaTu ¥ BupimyBatu cuenudiyai npodnaemu. [Ipore, Ha Ham morsia,
aHami3  CTPYKTypu  OIp)KOBOrO  PHUHKY  TOBMHEH  3IIMCHIOBATUCA  3a
(GYHKIIOHAIBHOIO 03HAKOIO, 1110 JI03BOJUTH BU3HAYUTH CTAH OKPEMHX ITiJICUCTEM
PUHKY Ta HasBHICTH gucrponopiii. OTxe, 3a (PyHKIIOHAJIBHOI O3HAKOK B
CHUCTEM1 OpraHizaliiHO-eKOHOMIYHUX BITHOCHUH OIp)KOBOTO PHUHKY IOXITHUX
I[IHHUX TarepiB MOKHA BULIUTH HACTYITHI M1JICUCTEMU:

(] moximHl IiHHI TMamepu — 3a0e3MedyyrTh II0CTaYaHHS Ha PHHOK
IHCTPYMEHTIB 1HBECTYBaHHS, SKI PO3PI3HAIOTECA 3a CTYINEHEM HaJIHHOCTI,
JOX1THOCTI1, JIIKBITHOCTI Ta PU3UKIB;

] 1HBECTHUIIiIiHI peCypcH — BUKOHYIOTh (PYHKIIiF0O MOOUTI3aIlii 3201113/ ’)KeHb
iHBECTOPIB 1 (OpMYyBaHHS IIATOCITPOMOKHOTO TTONUTY Ha (POHIAOBI I[IHHOCTI;

] minu Ta (¢IHAHCOBI PETYISTOPU — BUPIMIYIOTH 3a/ady peryJtoBaHHS
MOTMHUTY ¥ TIPOIO3HUIlil, BCTAHOBJCHHS PIBHA JOXOJHOCTI 32 KOHKPETHUMH

00’€KTaMH IHBECTYBaHHS,
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] 1HpacTpyKTypa PUHKY — CTBOPIOE YMOBH ISl 3I1MCHEHHS O1p:KOBHX
yroa 1 3a0e3nedye B3a€EMOJIII0 TOPTOBENBHOI, JIEMO3UTAPHOI Ta PO3PAXYHKOBOI
CUCTEMH;

(] HOpMaTHUBHOTIpaBOBa 0a3a — BCTAHOBJIOE IMEBHI MpaBHJIA, CTAaHAAPTH U
HOPMH TOBEAIHKM Npo¢deCiiHUX YYaCHUKIB PUHKY, NMPABOBI TapaHTIi peamnizarlii
IHTEpeCiB BCIX KaTeropii IHBECTOPIB;

1 iHdopmaliiHO-aHATITAYHE OOCIYyroByBaHHS — CIpHUS€E€ PO3KPUTTIO
iHpopMarllii MO0 EMITEHTIB, 1HBECTOPIB Ta HAHOUIbII TOTYXHHUX ONEPaTOpiB
PUHKY 3 METOIO IPUIHATTS 1HBECTULIIMHUX PIIICHb;

] mporpaMHOTEXHIYHE 3a0€3Me4YeHHs — BIAMNOBIIA€ 3a TEXHOJIOTTYHY
HAAIMHICTh YKJIaJIaHHA Ta BUKOHAHHS YTOJl 1 PO3PaxXyHKIB.

HeoOxigHo 3a3HaunTH, 1110 €()EKTUBHICTH BITYU3HSIHOTO OIpKOBOTO PUHKY
MOXIIHUX I[IHHUX TarepiB 3aJIeKUTh B TOTrO, HACKUIBKMA 30ajlaHCOBaH1 HOTO
dbyHkIioHanpH1  migcucTeMu. Opra”izatopu Ta pEryasaTOpd PUHKY MAalOTh
MOXJIMBICTh BIUTMBAaTH HAa HUX, aKTUBI3youd abo OJIOKyro4Yd (QYyHKIII, 10
BUKOHYIOTBCS, 1, TUM CaMHM, PEryJlOBaTH TEMIl PO3BUTKY OIp>KOBOTO PUHKY
MOX1THUX IIHHUX TanepiB.

€IHICTh pIllIeHb, SKI MPUWMAIOTh OPraHI3aTOPH M PEryIsaTopu Oip>KOBOTO
PUHKY TOXIJHHUX I[IHHUX TManepiB, iX TOCIIIOBHICTh 1 IOTOJKEHICTD
3a0€3Ieuy€eThCsl TICBHUMH TPUHIIMIIAMHA OIp>KOBOT TOPTIBII, IO CHPUSE OLIBIIT
MOBHIM peaizallii MOTeHIIMHNUX TepeBar Opra”izoBaHoro puHKy. CBO€IO €IHICTIO
MPUHIMIHN CKIAJAI0Th CHCTEMY 3arajlbHUX MPaBUJl OpraHizailii, QyHKIIIOHyBaHHS
Ta PEryJalOBaHHS PUHKY, SKa BiIOOpakxye 0O0’€KTHUBHY JIOTIKYy CTAaHOBJICHHS W
MOIAJIBIIIOTO PO3BUTKY OIPKOBOTO PUHKY. BUXOASYM 13 BITUYM3HSHOTO 1 CBITOBOTO
JIOCBIZy PO3BUTKY OIp’KOBOTO PHHKY MOXITHHMX I[IHHUX IManepiB, MOKHA BUILIATH
I’'ATh OCHOBHUX NpUHOMMIB. I[lo-mepiie, TPUHIUII COMiaTbHO-CKOHOMIYHOT
3HAYMMOCTI, KW 3000B’S3y€ OpraHi3aTOpiB PHHKY MPAIfOBali HE TUIBKH Ha
KOPHUCTb NpOo(PeCciiHUX YYACHUKIB, alie i CIPUATHA BUPIIIEHHIO MAKPOCKOHOMIYHUX

3a/1a4, K1 MalOTh IPIOPUTETHE 3HAUYCHHS JJIsI CYyCIUIbCTBA. 17



[lo-npyre, mpuHmMn iHGopMaliiiHOi mpo3opocTi puHKY. Bin mependauae
PO3pOOKY €TMHUX MPABUII MPOBEJCHHS O1p>KOBUX yroj 1 onepairiii. CTaHgapTu Ta
HOpPMH TOBEAIHKH TPO(ECifHMX YyYaCHUKIB pO3pOOJISAIOTHCS HA  OCHOBI
cHenialbHUX HOPMATUBHUX aKTIB, IO PETYIIOIOTh PUHOK 1 HA/Ial0Th MOKJIUBICTh
B1100pY ¥ JIIEH3YBaHHIO NPO(ECITHUX YyUACHUKIB PUHKY; PO3KPUTTS 1HPOpMaIlii
II0JI0 OCHOBHUX €MITEHTIB, 3HAUYHHUX IHBECTOPIB Ta YYacCHUKIB pHUHKY;
BCTaHOBJICHHSIM JKOPCTKOTO KOHTPOJIO 3a JOTPUMAaHHSM 3aKOHOJIABYMX HOPM 1
NpaBUi TPOBEACHHS omepainid Ha OipxoBomy puHKy. [lo-Tpete, mnpuHIUT
TeXHOJOoriyHOCTI. OJHMM 3 HaWBaXIMBIIIMX pE3yNbTaTiB KOHKYpEHLIi Ha
(1HAaHCOBOMY PUHKY B LIJIOMY, i HA OIp’)KOBOMY PUHKY 30KpEMa, € BIPOBAKEHHS
B IIPAKTUKY OIp>KOBOI TOPTiBIIl MPOTPECUBHUX TEXHOJOTTUHUX PIllIEHb, HAPUKIIA],
aBTOMAaTHU30BAaHOTO  MPOTPaMHO-TEXHIYHOTO KOMIUIEKCY, SKHWA 3a0e3medye
0e3moKyMeHTapHUil crocid ykmamaHHs yroxa. llpw 1mbOMy rapaHTyeThbCs
nepcoHajgbHa BIAMOBINAJIBHICT 3a MPUHHATI pimieHHsA. [lo-ueTBepre, MpUHIUT
YHIBEPCAJIIBHOCTI, SKUH TIONATa€ B YJOCKOHAJIEHHI MPOrPaMHO-TEXHIYHOTO
KOMILJIEKCY Ta BUKOPUCTaHHI MO (IKOBAaHUX BEpCiii MporpaMHOTo 3a0e3IeueHHsI
1 J03BOJIsI€ 3AIMCHIOBATH TOPTIBIIO PI3HUMHM TOXIJTHUMH I[IHHUMH TarepamH,
3a0€3MeunT JCNO3UTapHe OOCIYrOBYBaHHS Y4YaCHHMKIB TOPTiB, 31MCHIOBATH
KIIPUHT 1 pO3paxyHKH 3a pe3yibTaTaMH YToJ, HaJa€ MOXJIHBICTh BCTAHOBJICHHS
3B’SI3KIB 1 B3aEMOJIl MDK BiIJaJICHMMU YydacHMKaMu TopriB. [lo-m’sre,
rapaHTyBaHHs po3paxyHKiB. HalOu1bIoO0 mepeBaror NHUBLII30BAHOTO PHHKY €
CBO€YACHE ¥ 4UiTKe BUKOHAHHS 3000B’s3aHb 3a BCIMA yroJlaMH Ta OINepallisiMH, 110
3a0e3Ieuye BUCOKY JOBIPY JIO0 CHCTEMH Oip)KOBOI TOPTiBJII MOXITHUMH I[IHHUMH
nanepamMu 3 OOKy ii yyacHUKIB Ta iX iHBecTopiB. B minomy, cdopmynboBaHi
MPUHIMITN OpraHizaiii 6ip»KOBOT0 PUHKY MOXITHUX IIHHUX ManepiB YTBOPIOIOTH
€IMHY CHUCTEMY, B3Aa€EMHO JOMOBHSAIOUM OJMH OJHOTO Ta, HAa Hall TOIJIAL,

BIJIMOBIZAIOTh CYYaCHOMY €TaIy CTAHOBJICHHS PUHKY. 18



TakuM 4YMHOM, JOCHIIKEHHS CTPYKTYpH OIpKOBOTO PHUHKY MOXITHUX
IIHHUX TanepiB J03BOJISIE 3pOOUTH BUCHOBOK, 1[0 aHaJI3 CTPYKTYpU OIp:KOBOTO
PUHKY TOBHHEH 3JIMCHIOBATUCA 32 (YHKIIIOHAJBHOIO O3HAKOI0, IO HAAacThb
MOXJIMBICTb ~ BU3HAUUTH CTaH OKPEMHX IMIJCUCTEM PHUHKY, HasSBHICTb
JUCHPOIOPLI B IX PO3BUTKY Ta, Ha MIACTaBl LbOro, pPO3POOUTH KOMILIEKC
3aX0/1B, CIIPSIMOBAHUX HA YCYHEHHS HEBIJAIMOBIIHOCTEM MK MOXITHUMH I[IHHUMHU
nanepamu, crnocobaMu ix po3MIlIEHHS Ta OO0y Ha PHUHKY, IHTepecaMu HOro
ydyacHUKIB. OcCBO€HHST HOBUX 1H(poOpMaIifiHUX 1 (IHAHCOBUX TEXHOJIOTIH,
NOCWJIEHHST KOHKYPEHIIi MIDXK OpraHizaTopaMd TOPriBJli, Ha Hally JIyMKY,
3MIHIOBATUMYTh CTPYKTYpY OIp>KOBOTO PHUHKY, NPHU3BEAYTh 10 TpaHchopmarlii
TPaJULIMHUX 1 MOSB1 HOBUX MPUHIMUIIIB OpraHizaiii GIp>KOBOr0 pUHKY MOXIJTHUX
I[IHHUX TIAIepiB.
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