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MI)KHAPOI[HI/II?‘IMPI/IHOK MOXIJHUX ®PIHAHCOBHUX
IHCTPYMEHTIB, MOI'O ITPOBJIEMMU 1 IEPCITEKTUBHU
PO3BUTKY

B ymoBax ¢inaHcOoBOi riobainizaiii OCTaHHIX NECATHIITH MOXiIHI
(iHaHCOBI IHCTpyMEHTH HaOynM 3HAYHOrO MOWIMpEHHs. B nmanmii wac
MDKHApPOJHHUY PUHOK JCPUBATHBIB € TIJCTaBOIO s BCi€l MiXHapOIHOI
(iHaHCOBOi apeHW 1 HEBiJ €MHOI0 YacTHHOIO TJI00anbHOro (iHaHCOBOTO
puHKY. PuHOK nepuBatuBiB icHye moHan 150 pokiB Ta € 0JHUM 3 HaOUIBII
TUHAMIYHUX CETMEHTIB ()iHAHCOBOTO PHUHKY.

Punok moxigHUX (hiHAHCOBMX IHCTPYMEHTIB iCHYE B JBOX (popmax —
Oip>koBHit 1 mo3abip>koBuid. Ha cygacHOMY eTarmi pHHOK AEpUBATHBIB SBIISIE
c000I0 BIpTyaJbHUI PUHOK, IO PO3BUBAETHCSA 3a CBOIMH 3aKOHAaMHM 1 BCE
OinpIe BiImasieThCs Bif pealbHOI €KOHOMIKH. Po3risiHeMO cTpykTypy i1
QUHAMIKYy CBITOBOTO pPHHKY IOXiZHWX (iHaHCOBHX iHCTpyMmeHTiB. Ha
ChOTOMHINIHIA JeHb B CBITI HamiuyeThcss Onm3bko 30 Oipk, 1m0
CHeLiali3yI0ThCSl Ha TOPTIiBJI TOXIAHUMH (IHAHCOBUMHU IHCTPYMEHTaMH,
mepI 3a BCe TaKMMH, SK TpoueHTHI ¢'touepcu, ¢’rouepcu Ha akuii 1 Ha
IH/IEKCH Kypcy akuii, BalIOTHI ('fouepcd Ta OMIOHH. BimnomizHo 10
CTaTUCTUYHHMX JaHUX odiuiiHoro caiity BcecBiTHbol (enepanii Oipx
(World Federation of Exchanges, WFE) B 2015 pomi Ha cBiToBOMY
6ip>koBOMY pHHKY yknazneHo 21 mupa. KoHTpakTiB 3 nepuBaTHBaMH.

[IprumHOI0 HASBHOCTI 3HAYHUX OOCSTIB JIEPUBATUBIB Yy OaHKIBCHKHAX
OpraHizamiif MOXKe BHSBHTHCS ONTHMi3alliifHa MOJITHKA, KOPCTKAa CUCTEMa
pU3UK-MEHEKMEHTY 1 T. O. Hacmimkamu momiOHMX TMporeciB € pi3ke
3pOCTaHHS AEPHUBATHBIB, PE3YJIbTATOM HYOTO CTA€ ITOCWICHHS DPO3BUTKY
KPH30BUX MPOLIECIB.

dinaHcoBa Kpu3a i PO3BUTOK PHHKY JIEPHUBATHBIB, 30KpeMa 3HAYHE
30UIBIIEHHS] YaCTKU M03a0ip’KOBOTO CEKTOpa, MAlOTh TICHUH 3B’SI30K, MpHU
UBOMY  PUHOK  TOXiZHUX  (IHAHCOBMX  IHCTPYMEHTIB  HaJa€e
pi3HOCTIPSIMOBaHMH BIUTMB Ha TOSIBY 1 HOIIMPEHHS CyYacHOi (iHaHCOBOI
Kpu3u. [lepuBaTHBH BUCTYHAIOTH B POJIi (haKTOpa OCBITH iCTOTHHX 00CATIB
BIpTyaJbHUX KalliTaJiB 1 € MYJbTHIUIIKATOPOM TIOCHJICHHS KpH3H B
cBiTOBUX MaciuTabax. Came JIepUBaTUBHM OTPUMAIIH MEPEBAXHY 3HAUYIIICTh
npu  31ificHeHHI  MDKOaHKIBCBKMX  PO3paxyHKiB, IO  CIIPHSUIIO
NIPUXOBYBaHHIO O0CSATIB NEPBUHHOTO OOPry i MOCHJICHHS CIIEKYJISITHBHHX
NpOLIECiB Ha PHHKY. BUKOpHCTaHHS AEpHMBATHMBIB 3a)Kafajio BHIUICHHS
TPEThOrO PIiBHS B CTPYKTYypi (DIHAHCOBOTO PHHKY 1 PO3LIMPHIO KOJIO



IHCTPYMEHTIB CHCTEMH pH3UK-MEHEIKMEHTy. 3 IHmOro OOKy, BapTo
BpaxoBYBaTH, IIO oOmepamii 3 AEepUBAaTHBAMH O3BOJIMIN HiBETIOBATH
mepenagyd IiH, BHUCTYMWIA CTHMYJSITOpaMH CTaOimi3alliifHuX IpoIeciB
PUHKY, B pe3yibTaTi YOr0o KPH30BI IPOIECH B pPEaTbHOMY CEKTOpi
€KOHOMIKH 3HM3WIN CBIH BIUIMB Ha JaHHUN CETMEHT.

[Ile onuiero mpoOneMoOr Ha PHUHKY MDKHApOTHHUX (HiHAHCOBUX
IHCTPYMEHTIB CBHOTOJHI € HEIOCTAaTHICTh PETYJIIOBaHHS, OCKUIBKH IS
OUTBII TOYHOI OILIHKK HACNTIJIKIB IHBECTYBaHHS B Pi3HI MOXifHI (hiHAHCOBI
IHCTpYMEHTH 1 OIIIHKM pH3HKIB, IIOB’S3aHUX 31 3pOCTaHHIM OO0CATY
CHEKYJIITUBHUX Ollepamiid 3 IUMHU IHCTPYMEHTaMH, Pa3oM 3 IOCHJICHHSIM
peryjioBaHHsS HalliOHaJIbHUX pUHKIB JEpUBATUBIB HEOOXigHA cHCTEMa
I7100aJIBHOTO PETYIIOBaHHS.

Jlo ocHOBHHX TpOOJIEM MIKHAPOAHOTO PHUHKY JEPHBATHBIB MOXHA
BiJHECTH: AaKTHUBHE 3POCTaHHS CErMEeHTa [M03alip>KOBOi  TOPTiBII;
HEJIOCTATHICTh perynioBaHHA; «BipTyanbHICTE» MIKHApOIHOTO PHHKY
MOXiTHUX (P)iHAHCOBUX IHCTPYMEHTIB.

AHai3yI0UH CBITOBHH PHHOK MOXiAHUX ()iHAHCOBUX IHCTPYMEHTIB
MOXKHa BHSIBUTH TaKy TEHJCHIIIO: 3pocTarodya KOHKypEHTHa OOpoThda Ha
PHHKY B IO€JHAHHI 3 II00aNi3alilHIMK TpoliecaMu, 10 BiOyBalOThCs Ha
(iHAHCOBUX pHUHKAX, KapJMHAJIBHO 3MIHIOE BCIO CTPYKTYPY PHHKY
NOXigHUX (IHAHCOBHX IHCTpYMEHTIB. B 1aHWii MOMEHT OCHOBHa
KOHKYpEHIIisl BiIOyBa€eThCs Ha MIXKHApOJHOMY piBHI, B Pe3yJbTaTi 4OTO
HEOOXiTHO BHPOOJISITH YKPYIHEHHs OIp)KOBHX IHCTHTYTIB 1 3MIHIOBaTH
cTpaterii poO3BUTKY Oip)k Ha (QyHAaMeHTanbHOMY piBHI. OCHOBHUM
HATIPSIMKOM YPSIOBOI TOJITHKH HAaHOUIBIINX NepXKaB CTae 30epeskeHHS 1
30LTBIICHHS CBOET poti Ha (DiHAHCOBUX PUHKAX.

OTKe, OCHOBHHMH TEH/ICHIIISIMHA Ha PUHKY JICPUBATUBIB SIBIISIOTHCSL:

- rTio0amizamiss PHWHKIB 1 TOB’S3aHI 3 HEIO pi3Ke 3arocTpeHHs
KOHKYPEHIIIi 1 3MiHa CTPYKTYPH MPOBEICHHS TOPTiB MIHHIMH HaIlepaMu;

- TEHHEHINS JO KOHCOJimalii, 00 BHIBIAETbCI B (Qopmax
TOPU30HTAJIbHOI 1 BEPTUKAILHOI 1HTErpalii Oip>k Ha CBITOBOMY Oip:KOBOMY
PHMHKY JIepHBATHBIB;

- ICTOTHE 3pOCTaHHsS PHHKIB 1 PO3LIMPEHHS CHEKTpa IOXIJAHUX
IHCTPYMEHTIB, a TaKOX 3MiHa iX BiZHOCHOI PONi 1 CyTT€BE PO3IIUPEHHSI
CKIIaJy yYaCHUKIB,

- mocrynoBa BTpara (QYHKIII XeUKyBaHHS PHU3HKIB  CBOIX
JAUPYIOYHX ITO3UITIH.

Takum 49mHOM, VYKpaiHa TIOBHHHa CTBOpIOBaTH e€(QEKTUBHHUH
pO3BHHEHMIT (iHAHCOBMH pPHMHOK, i TakMd HOrO CETMEHT, SK PHHOK
JIepUBaTHBIB, 100 CTATH T IHUM KOHKYPEHTOM Ha CBITOBOMY (DiHAHCOBOMY
PHHKY.



