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IH®PACTPYKTYPHE 3ABE3IIEYEHHSA
$YHKIIOHYBAHHSI PUHKY IIIHHHUX ITAIIEPIB
3 YPAXYBAHHSIM CKAATHOCTI CHCTEMH

AHOTALIA. Possumok cydacHux ¢hpoHOOBUX PUHKi8 € rog’sisaHuM 3 08omMa OcC-
HOBHUMU MUMaHHAMU: 3 00H020 60Ky — HeOobXiOHICMI0 po38UMKY pearibHO20
CeKmopy eKOHOMIKU; 3 iIHWO020 — 20MO8HICMI0 iHeecmopa «po3cmamucsi» 3
2powosuMU Kowmamu. YcknaOHeHHs1 npobriem po3sumky, 8 C80k Yepay, HU3-
Xo0umb G0 numaHHs iHgbpacmpykmypHoao 3abe3rnedeHHs1 poHO08020 PUHKY.
B ocmaHHe Oecamupivysi 4imko po3adinunucs dei cknadosi makoz2o iHgpa-
cmpyKkmypHoz0o 3abesneyeHHs, a came gudinumnucs o2o mopaoeesibHa ma ri-
crisimopeosesibHa cknadosi. [pudoMy ocmaHHSI € HegiOpUBHO M08’a3aHo 3
memnamu iHghopmauioHanidauyji, mexHosozizauyii, Komr'lomepizauii eKOHOMIK
KpaiH.

PigeHb 83a€M03anexHocmi caMux PUHKI8 SIK y eepmukKarsibHil, mak i y 2opu3o-
HMarnbHil NowuHi cmae ece micHituum.

Benukut ennue Ha nodanbwull po38umoK ¢hoHO0BUX PUHKIi8 KpaiH cripasuna
csimosa ¢piHaHcosa Kpusa 2007—2010 pp.. [nss poHO0BUX PUHKi8 KpaiH, eKo-
HOMIKU SIKUX CMOSiMb Ha WJISXy C8020 PO38UMKY, 8IMIU8 MaKo20 YUHHUKa Mae
nidsuweHuli echekm, Wo 3pocmae id 8raueom Ao0amKo8UX 8HYMPILHIX YUH-
HUKi8.

lMpu nposedeHHi OOCNIOXKEHHSI 8aXTUBUMU € OCHOBHI XapakmepucmuKku ¢hbOH-
008020 PUHKY, pigHSs1 Uio2o iHghpacmpykmypHo2o 3abe3rie4eHHs Onsi OKpemoi
KpaiHu ma KopernsyjlHi 38’a3Ku, W0 MOXymb 8UHUKamu 3 aHano2iYHUMU roka-
3HUKaMUu ¢hoHOOBUX PUHKI8 IHWUX KpaiH caimy.

LliHHicmb ompumaHux pe3ynbmamie rog’sisaHa, nepw 3a ece, 3 MOXI/USICMI0
nodanbuwo20 8UKOPUCMAaHHS KOMIIIEKCHO20 riOxXo0y npu aHasnisi cy4acHo20
cmaHy ¢hoHO0B8020 PUHKY OKPeMO 835moi KpaiHu, tio20 iHghpacmpykmypu ma
BU3HaYeHHs Ha OCHO8I Ub020 aHarsidy nodasnbwux Wiisixie po3sumky 3 ypaxy-
B8aHHAM 3MIHHOCMI SIK 308HIWHIX, MakK i HymMpilWHiX YUHHUKig ernusy. B noda-
Nibwux OOCiOXEeHHSX po38UMOK 0aHo20 HanpsMy ebayaembCsi 8 MOXIuUg8ocmi
nobydosu rpo2HO3HOI modeni cknadHUX cucmeM, SKUMU € ¢hOHOO8i PUHKU, 3
ypaxy8aHHSIM iCHYIOHUX 83aemMo3asiexxHocmel 308HIWHIX YUHHUKI8 i 8Hympi-
WHIX MOKa3HUKI8 Pi8HS pO38UMKY iHGhpacmpyKmypHO20 3abe3neyeHHs.

KJ/TIOHYOBI CJIOBA: puHoK UiHHUX narepig (¢poHOOBUU PUHOK), iHbpacmpyk-
mypHe 3abe3neyvyeHHs, mpaHcakyitHi sudamku.

IMocTanoBka npo6JieMu Ta ii 3B’A30K i3 BAXKIMBUMHM HAYKOBUMU
4 MPAKTHYHUMH 3aBJAaHHSIMU. PO3BUTOK cydacHMX (DOHJIOBUX PHH-
KiB € TIOB’SI3aHUM 3 JIBOMa OCHOBHHUMH IMUTAHHSIMHU: 3 OJHOTO OOKy —
HEOOXITHICTIO PO3BUTKY PEATBHOTO CEKTOPY €KOHOMIKH; 3 1HIIIOTO —
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TOTOBHICTIO 1HBECTOpA «PO3CTATHCS» 3 TPOIIOBUMH KOIITaMH. Y CK-
JaTHeHHS POOJIEM PO3BUTKY, B CBOIO YePry, HU3XOIUTD JI0 MUTAHHS
1H(PACTPYKTYPHOrO 3a0e3nedeHHs POHIOBOrO PHHKY.

B ocranne necsTHpivYs 9iTKO PO3JUIMINCS ABI CKIAJOBI TakOro
IH(PACTPYKTYPHOrO 3a0€3ICUCHHs, a CaMe BHJUIMIMCS HOro Topro-
BeJIbHA Ta MICIASTOProBeNbHA CKIaa0B1. [[pudoMy ocTaHHS € HEBIAPU-
BHO TIOB’SI3aHOI0 3 TeMIaMu iH(opMarioHami3alii, TexXHOIori3arlii,
KOMIT'I0Tepi3allii eKOHOMIK KpaiH.

Benuknii BIIMB Ha TIOJAIBITNI pO3BUTOK (DOHIOBUX PUHKIB KpaiH
cnpaBuiia cBiToBa ¢inaHcoBa kpuza 2007—2010 pp. Ansa ponaoBux
PHMHKIB KpaiH, CKOHOMIKH SIKHX CTOSTH HA LUISIXY CBOTO PO3BHTKY,
BIUIMB TAaKOr0 YMHHHMKA Ma€ MiIBHUIICHUH e(eKT, 0 3pocTae Imij
BIUIMBOM JIOJaTKOBHX BHyTplmmX YHHHUKIB.

[Ipouiecu iHTepHaIioHami3alii i riodanizamii BIJIMHYIN HA TiABH-
IICHHS PIBHS B3a€MO3AJIEKHOCTI SK IO BIJHOIIEHHIO O €KOHOMIK
KpaiH, TaK 1 70 iX (iHaHCOBUX 1 (HOHIOBUX PUHKIB.

3 yChOTr0 HaBEICHOTO BUIUTMBAE HEOOXITHICTh PO3TIISAY OCHOBHUX
YUHHWKIB BIUIMBY PO3BUTKY PHWHKIB I[IHHUX TIarepiB, BKIIIOYAIOYH
YMOBH iX iH(pacTpyKTypHOTO 3a0e3neueHHs. Po3risg caMmux puHKIB
JOLUTBHO TPOBOJUTH 32 OCHOBHHUMHM CKJIAJJOBUMH €JI€MEHTaMH, 3
ypaxyBaHHSM TPUHIMIIB iX B3a€MOIl MiJ BIUIMBOM BU3HAUCHHX
YHHHUKIB.

AHai3 OCTAHHIX 1OCTiLKeHb i my0uikauiii. Y HepiBHOMIpHOMY
PO3BUTKY PHHKIB LIHHMX IalepiB y CBITI MOXHA BU3HAYMTH KiIbKa
eTamiB, MO OyIyTh XapaKTepU3yBaTHCh BIAMIHHHUMH TOKa3HHUKaMH
JTUHAMIKH, 00CATY, CTPYKTYpH (PiHAHCOBUX ITOTOKIB, 1110 OyJIM 3Jilic-
HEHl 4Yepe3 MexaHi3MH IuX puHKiB [1]. PiBeHbp B3aemo3anexXHOCTI
€KOHOMIK KpaiH CBITY Ha noyatky XXI cT. ocar cyTTeBOro piBHSI.
IIpo ue moxHa CyUTH 3 CIIBBIJHOLICHHS CyMapHOro 00CAry IPSMIX
1HO3eMHMX 1HBecTulil A0 cBitoBoro BBIIL. 3 1870 p. mo 1914 pp.
crioctepiranocs 3poctanss 3 7 % 1o 20 %. [Torim mig BIIIMBOM KpH-
30BUX HacaiakiB y 1930 pomi BinOysnocs ckopoyeHHs a0 8 %. Y mepi-
o1 3 1945 poky i 1o 1980 poky criBBiIHOLICHHS 3pocio o 18 % iy
1995 poui Bxke craHoBuI0 57 %. CyAUTH PO «IPUYCTHICTE» A0 LBO-
ro (axkTy CBITOBHX q)OHLLOBHx PHHKIB MOKHa 3 TOKa3HMKA CIIBBiJ-
HOUICHHS KamiTani3auii CBITOBOro pHHKY akuii ao ceirosoro BBII.
Ha mowarox XXI cropiuust BoHo craHoBwio 118 % mpotu 56 % y
1913 pori [1, c. 101].

OCHOBHI eTanu PO3BUTKY PUHKIB IIIHHUX MAarepiB y CBITI MEBHUM
YUHOM CHIBIMAJAI0Th 13 3a3HAYCHUMH BHIIE MOKA3HUKAMH CITIBBIIHO-
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LWICHHs], 10 3MIHIOBAINUCs mepioandHo. Tak, mepmmii eram (1860—
1914 pp.) y OLIBIIOCTI JKEpENT BU3HAYAETHCS SIK TIEPiOJT 6prJ‘II/IBOFO
pocty ¢onnoBux puHkiB. lpyruit eran (1920—1945 pp.) nos’a3anuit
3 MIOPYIIEHHSIM BCTAHOBJICHUX 3B’SI3KIB Y CBITOBOMY T'OCHOJapCHKOMY
IPOCTOpi, PO3MAJOM CaMOro CBITOBOrO (POHAOBOTO PHUHKY. Tperiit
etan (1945—1972 pp.) xapakTepus3yeThCsi TAKUMHU JJOMOBJICHOCTSIMHU
sik bperon-Byznceka yroga 1944 p., mo BusHaunina PO3BHTOK BAIIOT-
HO-(DIHAHCOBHX BIAHOCHH Y MOBOEHHI POKH. I OCTaHHIH, YeTBepTUid
etan (mounHar4u 3 1973 poky), BUSHAYAETHCS KapAMHAILHUMH 3Mi-
HaMH Ha HallOHAJIbHUX (OHIOBUX PUHKAX, 30KpeMa, 1 CBITOBOMY (i-
HAaHCOBOMY IIpocTOpi, 3aranom [1, c. 102—114].

[Iponecn inTepHanioHami3amii 1 riobdamnizaiii, po3noydaTi B mepios
70-x — nepoi noJaoBUHU 90-X POKiB MOJITHKOIO Jiepery moBaHHs Ta
mibepami3amii, CIpHsIM POMIMPEHHIO 00CATY ONeparliil Ha HHX i BiTb-
HOMY pyXy KamiTaniB MiK KpaiHamu. JliGepanisawis pyxy kamiraiy
CIpHsUIa ONTHMI3aLlii MDKHAPOJHOTO Mepepo3NoAlly KarmiTaiy, 3po-
OWI0 JepKaBH HE3AICKHUMU BiJl OOCAriB BIACHUX IHBECTHUIHHHX
pecypciB [2, c. 39], ane i qoan0 30BHINTHIX YAHHUKIB BIUTMBY HA HE-
CTaOLIBHICTh cCaMUX (POHIOBUX PUHKIB.

Cy4acHi ¢iHAHCOBI PHHKH, 3arajioM, i pUHKH I[IHHUX TIarepis, 30-
KpeMma, BiJJ3HA4YaIOThCs MpOLEcaMu MOJIEpHI3allii B YCIX aclekTax ix
(hyHKITIOHYBaHHS — TIPaBOBOMY, iHCTI/ITyuiﬁHOMy Ta TEXHOJIOTIYHO-
My. OCHOBHMMH ITIOOAIPHUMH TCHCHIIAMH X PO3BHTKY B HICISIKPH-
3oBui niepiof (3 2010 poky i 10 COTOHINIHEOTO JUHST) JINIIAFOTCS:

— CTBOPEHHSI IJIOOAIbHUX TOPrOBEIBHUX 1 PO3PAXYHKOBO-
KJIIPHHTOBHUX CHCTEM JJIsi 00CITyTrOBYBaHHS CBITOBOI TOPTIBIIL;

— BUKOPHUCTaHHS HOBITHIX 1H(opMamiiHuX 1 (pIHAHCOBUX TEXHO-
JIOT'i4;

— YHiBepcaizaris JisSUIbHOCTI (IHAHCOBHX yCTaHOB (six OaHKiB-
CBKHX, TaK 1 HeOAHKIBCBKHX), YHAC/IJOK YOT0 Ha MEpIIHii LIaH BHXO-
JUTH MIATAHHA SIKOCTI, INBUAKOCTI Ta MiHIMAJIbHOTO PU3MKY IIPH 3/1M-
CHEHHI 1 3a0e3MeyeHHi onepanii 3 HIHHUMHU Manepamu;

— 3POCTaHHSA POJIi IHCTUTYIIHHUX 1HBECTOPIB;

— KOMepIIioHaMi3allisl HEeHTPaIbHUX PUHKOBUX 1HCTUTYIIIH;

— KOHCOJTIAIisl KOPIOpaTH30BaHUX 1HCTHUTYIIH 1HOPACTPYKTYypH
PHMHKIB LIHHUX TaIepiB, @ TAKOK OPTaHiB JEP>KaBHOTO PeryJIIOBaHHS
[3, c. 496—497].

@DOH/I0BI PUHKU MOXYTh OyTH PO3IIAHYTI K CKJIAJHI CHCTEMH,
10 37aTHI 0 caMOOpraHi3aiii 3 BpaxyBaHHSAM SK MiKpO-, TaK 1 Mak-
POEKOHOMIUYHUX YMHHUKIB B YMOBAaX IJI00aJIbHOTO (JiIHAHCOBOTO cepe-
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nosuma [4]. Ilpu BusBIeHH] peanbHuX YMHHUKIB, 1110 BILIMBAIOTH Ha
(GYHKIIOHYBaHHS €KOHOMIYHOI CHCTEMH, CKJIQJHI B3a€MO3B’3KH MiXK
HUMHU NOTPeOyIOTh MaTeMaTHYHOI o6po6KH. 3a Bucnosom Ponanbna
I'. Koy3a, ix akTHBHE 3aCTOCYBaHHS MOKE€ MPU3BECTH JI0 PO3YMiHHS
OpUHIMIIB (YHKIIOHYBaHHS pEalbHOI EKOHOMIUHOi cucremu |5,
c. 351].

BupisieHHs1 HeBUpilIeHUX paHillle YaCTHH 3arajbHOI NMpooJie-
MH, KOTPMM NPHCBAYYETbCS cTATTsA. [Ipy poBeeHH] 10CTiKEHHS
BaYXJINBUMH € OCHOBHI XapaKTEPUCTUKU (bOHI[OBOFO PHUHKY, piBHS Hi0-
ro 1HcppaCpr1<TypHoro 3a0e3neyeH st Ui OKpeMol KpaiHu Ta Kope-
JISIUIAHI 3B°5(3KH, 0 MOXYTb BUHUKATH 3 QHAJIOTTYHUMH MOKa3HUKa-
MM (DOHIOBMX PHHKIB iHIIMX KpaiH CBiTYy. BaxiuBo BpaxoByBat
JOJIATKOBI YUHHUKH BIUTUBY, 110 BUHUKAIOTh Y PAMKax CBITOBOTO (hi-
HaHCOBOTO TpocTopy. Tak, mpu OL[HIII PiBHS IHYPACTPYKTYPHOrO 3a-
Oe3neyeHHsl onepaiiid 3 [IHHUMH TarepaMy Ha CBITOBOMY DiBHI He-
00XiTHO BpPaxoByBaTH 3a0e3Nedyloud CKJI3JOBY IpH IPOBEAEHHI
MIKHApOJHUX PO3paxyHKiB, piBEHb BIJIMOBIIHUX TPAHCAKIIMHUX BHU-
JIaTKiB.

BukJiiaxg 0ocHOBHOro mMaTtepiaay HOCJHiIKeHHS 3 MOBHUM 00IpYy-
HTYBAHHSIM OTPHMAHHUX HAYKOBHMX pe3yJbTaTiB. Po3risin ocHOB-
HUX aHACOBAaHMX IMUTaHb MOTPeOye BHUIUICHHS KOJIA MOBSI3aHHUX €le-
MEHTIB sIK caMoi cucTeMd (PUHKY WIHHMX Mamepis i ioro iHgpa-
CIPYKTYpH), TaK i YNHHNKIB BILUIMBY (BHYTPILIHIX I 30BHIIIHIX).

3abesneueHHs BUTBHONO PyXy KamiTaly € MOXKIMBIM 32 Cy4acHHX
iHTerpaniiinux ymoB. Po3yMiHHS 3acaj] polLeciB I100aabHO1 CBITOBOT
IHTeTparllii Ma€e JBI YaCTHHH: 3 TOYKH 30pYy ICTOpIi I[bOTO TPOIECy 3
BpaxXyBaHHAM HpI/IHLII/IHIB 30epexkeHHs (pIHAHCOBOI CTAOLILHOCTI Ta 3
MO3HMIIi OIUCY caMoi apXiTeKTypH (pUHKIB, IHCTHTYTIB 1 iH(pacTpyK-
Typi) [6].

PiBeHb B3a€M03aI€KHOCTI HalllOHATBHUX (POHAOBHUX PHHKIB SIK Y
BEPTHKAIBHIN, TaK 1 Y TOPU30HTAIBHIN TIONIMHI CTA€ BCE TiCHINTUM.
[Ipo 1e cBiquaTh, HAPUKJIIA/, TaKi MOKa3HUKH. Tak, 3a naHuMu baHka
MIKHApOJIHUX PO3PaxyHKiB, PIBEHb KOPEISAIii MPOIEHTHUX CTaBOK 3a
JIOBroctpokoBuMH (pinancoBumu aktuBamu puHky CIIA 1 Himewun-
HU Ha mpots3i 1985—1996 pokis cranous 0,61 — 0,81, CIIA Ta
SAnonii — 0,52 — 0,67 [1, c. 120].

3B’430K y pyci LiH [[IHHUX ManepiB BU3HAYa€ThCs 1HHOpMAIiifHOIO
IPO30PICTIO HAIIOHAIBHUX (DPOHIOBUX PHUHKIB, HOBITHIMHU iH(pOpMa-
[IITHUMU TEXHOJIOTiSIMH, CYTTEBUM OOCSTOM TPAaHCKOPJIOHHUX OIepa-
il 3 HIHHUMHU TanepamMu, 3pOCTal0d0I0 POJUII0 IHCTUTYIIIMHUX 1HBEC-
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TOPIB, Bl,[[KpI/ITICTIO HaUiOHATBHUX PUHKIB. CIIPUSIN LbOMY HIPOLECY i
HAYKOBO-TEXHIUHUI Mporpec, iHPpacTpyKTypHi 3MiHH Ha HaI[lOHAIIb-
HUX (OHIOBUX puHKax. lle momamo HOBHX MOXIJIMBOCTEH i 3aily-
YEHHSI IIUPIIOTO KOJia IHBECTOPIB, Y TOMY YHUCII 1 IHO3EMHHX, a TAKOXK
BUCYHYJIO HOBI BUMOTH 10 3a0e3nedeHHs (PyHKIIOHYBaHHS PHHKIB
[IHHUX ManepiB Ha HAI[lOHATbHOMY, TaK 1 MKHAPOTHOMY PiBHI.

3a3HaueHU MPUHIMIT B3a€EMO3AICKHOCTI Ma€ BiTHOMIEHHS 1 10
TOTO BIUIMBY, WO CNPABISIOTH cami (OHIOBI PUHKM Ha (OpPMYBaHH
CBITOBOI T'OCIOJNAPCHKOI KOH FOKTYDH, BalIOTHO-(IHAHCOBI BiIHOCH-
HU, PO3MOJIiT (PiHAHCOBUX PECYPCIB Y CBITI Ta MEPCHIEKTHBH CBITOBOTO
PO3BHTKY 3arajiom.

Po3BUTOK iHAYCTPIl 00CTYrOBYBaHHS PUHKIB LIHHUX NANEPiB 3aiM-
LWIAETBCS TN BIUIMBOM TPOLECIB riodamisarii, 1H¢>opMau10Han13au11
TexHosori3anii Ta koHcominauii. Lle myxe nuHamiuHMiA nporec, edek-
TUBHICTh SIKOTO O€3MOCEPEHBO 3aJICKUTh BiJ 37aTHOCTI (hiHAHCOBHX
YCTaHOB 3 METOIO Ii/IBUILEHHS OTepariiHoi e()eKTUBHOCTI JOCIIIKY-
BaTH HOBI LUIIXM 3HIKCHHS BHTpAT. 3 POCTOM OOCATiB oneparii,
CKJIQJHIIIOrO MPOLECY KIIPHHTY, IHIIMX YMHHHKIB (BKIIOYA0UN HETH-
NOBI JyIst (PIHAHCOBHMX CUCTEM JIOAATKOBI PU3MKNI) HEOOXIAHO 3BEPHYTH
OinbIy yBary Ha MUTAHHS ONTHMI3ALi] MICISATOPrOBEIBHOTO 00CIyro-
ByBaHHSA B ycboMy CBITi. OcoOJMBOI yBaru B CBITJII IHTErpalliitHUX
npoueciB BAMAraroTh caMe TPaHCKOPAOHHI TpchaKuiﬁHi BUIATKH, IO
Maibke B CiM pasiB TEPEBHIILYIOTh TPAHCAKUiiHI BUJATKY, LIO CYNPO-
BOJDKYIOTb IIPOBE/ICHHSI OlIepalliil Ha HAL[IOHAIBHOMY DiBHi [7, . 552].
Ile crocyeTbes, mepi 3a Bee, MPAKTHKH pO3paxyHKIB y Mexax €Bpo-
neiicekoro Corozy. JTMIIAETECS THTAHHSM pIBeHb TaKUX BUAATKIB JUIA
KpaiH MOCTPaITHCHKOTO MPOCTOPY, OCOOJIMBO 3 TOUKHU 30py PO3pPaxyH-
Ky came TPAaHCKOPAOHHHX TpaHCaKUiiiHuX BujaTkis. Hanpukiaz, s
YKpaiHCBKOI IIPAaKTHKK Ll piBeHb BUJATKIB HanpsMy OyJe 3aexar
BiJI CXEMH, III0 BUKOPUCTOBYETHCS IS 320€3MEUCHHS PyXYy KaIliTamty.

IH(bpaCprKTypa (OHIIOBOTO PUHKY € BaKIIMBHM EJIEMEHTOM 3a-
Oe3nedeHHs1 Woro (yHKIIOHyBaHHS. PiBeHb ii pO3BUTKY JEMOHCTPYE
TOTOBHICTH CAaMOTO PUHKY €(eKTUBHO BUKOHYBAaTH CBOI (DyHKIIIi B 3a-
Oe3nedeHH1 pyxy (GiHAHCBOMX pecypciB 1 eeKTUBHIM Aii Ha eKOHOMI-
Ky KpaiHu.

Jly’e 9acto B (iHAHCOBIiI jTiTepaTypi Ipu MpeaCTaBIeHH] iHpOp-
Mallii [0/0 3AIHCHEHHS IPABOYMHIB 3 HIHHUMH [AllePaMU [PONOHY-
€TbCsl ISl BPAaXyBaHHs /B IPOTHJICIKHI CTOPOHH — MOKYIELb i Ipo-
JaBellb LIHHUX [alepiB. AJe 3 ypaxyBaHHSM KIaCHYHOIO TIyMa-
YCHHSI TIOHSATTSI «OIepallisi 3 MiIHHKUMHU NariepaMu» BHHUKAE PO3yMiH-
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Hsl, IO 1€ TPOIIEC, 10 MoTpedye 3a0e3neuyoynx eJIeMEeHTIB B HOro
spificHenHi [7]. TakuMu 3a0e3nedyr0unMu eICMEHTaMH € TapriBesibHa
Ta MICIATOProBeNbHa iHPPACTPYKTypH PHUHKY WiHHMX nanepis. [Tu-
TaHHS TOPrOBEJIBHOTO OOCIYrOBYBaHHS y MOPIBHSAHHI 3 MiCISATOPro-
BEJILHUM BOAYAETHCS OUTBIN OYEBUIHUM 3 TOYKU 30pYy MOTO CKIIAH0-
BUX, HAsBHUX PHU3UKIB 1 BHUAATKIB. [IMTaHHA MiCISITOProBENbHOTO
00CITyrOBYBaHHS € CKJIAQJHIIINM 3 TOYKH 30py BpaxyBaHHs 3a3Haue-
HUX YMHHHUKIB.

Konn BiﬂﬁyBaGTI:.C}I TOproBa oreparis, 3aBxau Oyje NpUCYTHIH
I0B’sI3aHUM 3 HEIO MpoLeC po3paxyHKis. Llei MPOLEC BKITIOUAE B cebe
JeK1IbKa TIpOLeayp, Bij MeT‘-IlHFy J10 IHCTPYKILii 3 po3paxyHKy. Kui-
PHHI MO3Ke OyTH ONHMCAHMI SIK IPOLIEC METYIHIY Ta 3alIUCY TPAHCAK-
LiH, 10 Iepe/lye PO3paxyHKy 10 LKX TpaHcakuisx. KiuipuHrosuii xim
€ OpraHisalli€o, sika Ma€ CIpaBy 3 JIOTICTUKOO LbOro npouecy. PyH-
KIList KJ'IlpI/IHFy € KI0YO0BOIO 3 TOUKH 30Dy YIPABIiHHS PH3UKAMH Ta
HaAIMHOCTI a7s Oipxi. BoHa Hagae MexaHi3M it MOHITOPUHTY TOp-
TOBHX OIEpalliid Ta, TaM Ji¢ KJIIPUHTOBA OpraHizallis HaJae KIipUHTO-
BY MOXIIUBICTh IIEHTPAJIHbHOMY KOHTpPAreHTY, HaJa€ TapaHTii0 KOHT-
pareHry, SIKHid MpOAa€e Ta MOKYIAa€E, BHIAISIOYH UM CAMHM TaKUH
pu3uK. OCHOBHOIO POJUTIO IEHTPAIBHOTO KIIPUHTOBOTO KOHTpareHTa
€ yrmpaBiiHHs pu3ukaMmu. KiipuHTOBHIA IiM JocsTae Iiel 3a1a4i miisi-
XOM BHKOPHCTAHHSI PI3HUX TEXHIK [Vl YNPABIIHHS PU3HKAMH, SIKHUM
i ARar0Thes 1T wieHd. BukopucTanHs Mapxi sk lHCprMeHTa 3 ynpas-
JIHHS PU3MKAaMH BUMArae BiJ| WICHIB HajaBaTh rapaHtiiine 3abesre-
YEeHHSI 3TiHO 3 BHUMOTOIO J0 JIETO3UTY, L0 3aJyMaHO JJIsi 3aXHCTY
KJIIPUHTOBOTO JIOMY BiJl HEIUIATEXKIB, CHPUYNHEHUX 3HAYHUMH KOJIH-
BaHHJAMHU Y IIiHI iHCTpyMeHTa abo 1HCTpyMeHTIB. Take BUKOPUCTAHHS
MapyKi BIIOYBA€ThCS y TMOEIHAHHI 3 BUMOTAaMH, SIKI TIPe. IBISIFOTHCS
YJIeHaM, 110 J1a€ MOKJIUBICTh BCTAHOBJICHHS HETIJIATEKY a00 KOMITEH-
cariiHoro GoHy.

LenTpansauii gemosurapii miHaNX manepiB (CSD) y kpaiHi, Bimo-
MUH SK BHYTPIIIHIM HEHTpaIbHUNA EMO3uTapiil IHHUX Manepis, Yac-
TO Ma€ 3B’S3KM 3 IHIIMMH IEHTPATBHUMHU JIETIO3UTApIAMH, 3 METOI0
OTPUMAaHHs CHPOILEHOTO JOCTYIy J0 MOJIMBOCTEH MIXHAPOIHUX
PO3paxyHKiB Ta 30epiraHHs IiHHUX MaTepiB.

ICHYIOTH TakOX MDKHAPOJHI LEHTPAIbHI ACMO3UTAPIi LIHHKUX I1a-
nepiB (ICSDS) Ta 3HOBY X MicCIeBi Ta BHyTpimHi LleHTpanbHi nemo-
3utapii MoxyTh MaTu 3B’si3ku 3 ICSDs i maBmaku. MixnapoaHi
LentpanpHi geno3utapii € opraHizamisiMu, MPUKIAIOM SIKUX € EBPOK-
mip 1 KiiperpiM, siKi po3nodany >KUTTA SIK HOCTavyaJIbHUKU HOCIYT 3
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PO3paxyHKy Ta JAEMO3UTAPHUX MOCIYT JUIs oOdirarii, 1o 3HaX0aITh-
Csl 'y MKHApOHIN Toprisii. CbOrOAHI st pOJIb 3HAYHO PO3LIMPUIACS,
1 Tabu. 1 mincymoBye pizHuio Mixk ICSDs 1 CSDs.

Tabnuys 1
PI3HUII MIXK ICSDS TA CSDS
Mixuaponsi Llentpanbhi feno3urapii LenTpansHi nemo3urapii
MixxHapo/iHa KIIIEHTChKa 0a3a MicueBa KilieHTChKa 0a3a
Bce 1inHi nanepu MicueBi I[iHHI Tanepu
Pospaxynku Pospaxynku
30epiranus Jlesiki 10JaTKOBI OCIYTH
VYnpasninHs 3a0e3neUeHHIM ®oH/I0BE KPEIUTYBAHHS
KasHauelcTBO Ta 1HIII TOCITyTH TTOKpUTTS BHYTPILIHBOT isSTBHOCTI
KpeauryBaHHs LIHHUX HanepiB
[TokpuTTS MI>KHAPOIHOT AiSIIBHOCTI

xepeno: [8, c. 22]

Cranocs Oarato 3MiH, 1 He TUIBKM BiJIHOCHO MOCIYyr Ta poIi
]_ICHTpaJIBHI/IX JIeTIO3UTapiiB, ajie i y TOMy, K caMe BiJOyBarOTbCs
3B’513KH Ta 00’eHaHHs. KiipcTpiM € OCHOBHUM IpPHKJIaZOM HOBOTO
MHuCIIeHHs Ta cTpaterii. Crioyatky BiH OyB O/IHAM 3 MDKHAPOJAHMX Je-
no3HTapuB noriv MaB HasBy Cedel Oank, cporoini Kiipcrpim
noB’si3aHmid 3 Deutsche Boerse, Oipxkero nepuBarusiB Eurex i kimipuH-
roBuMH namataMu puHKiB. Ilsi, Tak 3BaHa BepTHKalbHA BeXa,
00’€liHy€ PHHOK, KIIPHHI 1 JCMO3MTApid, BKIKOYAIOYM LINPOKUH
CIIEKTP MOCIIYT i3 30epiraHHs.

VY nuTaHHI 3a0e3MeYeHHs MPOIECiB, Y TOMY YHCII OB’ S3aHUX 3
00CJIyroByBaHHSIM PHHKIB LIHHUX TanepiB, Qy’kKe 4acTo 3a0yBaroTh
PO OJIMH BaXXIMBUH eleMeHT — nepcoHall. Jlroau, npouecn ta cuc-
TeMH — Omepalifina KoManj1a 0e3yMOBHO NOTpeOye MEBHI piBHI pe-
CYpCiB, W00 MaTd MOXIMBICTh YNPABIATH (YHKLIEK KIIPHHTY Ta
pospaxyHKiB. [list onepauiiHoro MeHekepa Hilllo 3 1bOro He € YiT-
KUM 1 pocTuM mutaHHsM. Ha cboropHimHix q)lHaHCOBI/IX pHHKax pi-
3HOMAHITTsl IHCTPYMEHTIB B 000pOTi Ta CTpaTerii, 10 BUKOPUCTOBY-
IOThCS, O3Hayae, IO OpraHi3ailis NOBHHHA CTPYKTYpPYBaTHCS HeE
CTUIBKA HA OCHOBI IIEBHUX NPOJYKTHHX JIHISX, K L[€ 4acTO Tparuis-
JOCSl y MUHYJIOMY, CKUTBKH, CKOpIIIIe 32 BCE, SIK THY4YKa, OCHOBAaHAa Ha
6araTboX MpoIyKTax oAuHUIlL. Cepel KIIIOYOBHX MMUTAHb TaKi:

® 3HAHHS MPOJYKTY;

® MOJKJIMBOCTI CHCTEM Ta 1X HaJIHHICTD;
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® YIIpaBJIiHHS TaHUMU;

e Kepena indopmartii;

® PO3MOBCIO/IKEHHS 1HpOpMallii;

® 00I3HAHICTh Y PU3HKAX;

® yIpaBIiHHA pOOOYUM ITOTOKOM;

® KJIIEHTCBHKI MOCITYTH;

® PO3BHUTOK IEPCOHATY;

® PO3BUTOK Oi3HECY;

e yrpaBIiHHA 3MiHamu [8, c. 170—176].

i nutaHHs po3TanioBaHi HE B MOPSIKY IX BaXJIMBOCTI, iX BILTUB
Oyzne 3MIHIOBATHCS 3aJICKHO Bill opraHi3aui'1' OpnHak, BCli BOHH YiTKO
OyZAyThb BaXIMBOIO 33aja4ei0 JUis ONEPALIfHOrO MEHe/kepa, Ta Bil-
HOLLICHHSI IX 110 MOTOYHMX I Maii0yTHIX MPOLECIB KIIPUHTY Ta po3pa-
XYHKIB OyJie BKpail BaXJIUBE JUIs yCIIiXy Oi3HeCYy.

Bci Bum 0i3Hecy MaroTh MOTPeOy B MOJITHUIN IIOJIO BITHOBJICHHS
JiSUTBHOCTI TICHs HAA3BUYaHUX oOctaBuH. Onepailii, moB’s3aHi 3 Oi-
3HECOM Ha (IHAHCOBHMX PUHKAX, OBUHHI BMITH [POJOBXYBATH Ipa-
LFOBATH, 200 HACJIJKK MOXYTh CKOPOTHTH YM HABiTh 3yLIUHUTH TOP-
roBy JisuibHicTb. Tak sk ue MOxke OyTH BapiaHT BUOOPY «OCTaHHsL
HaJlis», TO MOBUHHI OyTH B HAasBHOCTI aJIeKBaTHI MPOLEAYPU Ta MOXK-
JMBOCTI JUIs 3a0€3MEeUYeHHsT TOTO, MO0 (YHKIIi pOOOTH B KPUTUYHOMY
pexuMi OyTyTh IPOIOBKYBATHCS [8].

BuCHOBKH i nepcneKTHBH NMOJAIBIINX JAOCTIZKEHb Y JAHOMY Ha-
npsiMKy. L[iHHICTH OTpHMaHHMX pe3yJbTaTiB MoOXKe OyTH ITOB’s3aHa,
eI 32 BCE, 3 MOMKJIMBICTIO TIOAAIBIIIONO BUKOPUCTAHHS KOMIUIEKCHOTO
MIIX0/Ty TPH aHaJIi31 CydyacHOTro CTaHy (DOHIOBOTO PUHKY OKPEMO B3STOT
KpaiHH, HOro iH(ppacTpyKTypu Ta BU3HAYCHHS HA OCHOBI L[BOTO aHAi3y
MOZAIIBIINX LULIXIB PO3BUTKY 3 YPaxyBaHHIM 3MIHHOCTI sIK 30BHIIIHIX,
TaK i BHYTPILIHIX YMHHAKIB BIUIMBY. B nojanbmmx JOCIiKeH X po3-
BUTOK JIAHOTO HAIPSIMY BOQYAETBCS Y MOMIIMBOCTI [OOYOBH IIPOTHO3-
HOI MOJIelli CKIIAJHHUX CHCTEM, SIKMMH € (POHIOBI PHHKH, 3 ypaxyBaHHIM
ICHYIOUMX B3a€MO3AJICHKHOCTEH 30BHILIHIX YMHHUKIB | BHYTPILIHIX [OKa-
3HHUKIB PiBHS PO3BUTKY 1H(PACTPYKTYPHOTO 3a0€3MCUSHHSI.
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HHPPACTPYKTYPHOE OBECIIEYEHHE
®YHKITHOHHPOBAHMUS PBIHKA TEHHBIX BYMATI
C YYETOM CAOXHOCTHU CHUCTEMBI

AHHOTALINA. Pazsumue cospemeHHbIX hoHO08bIX PbIHKO8 C8513aHO C 08YMs
OCHOBHbIMU 80rpocamu: ¢ 0OHOU CMOPOHbLI — HEobX00UMOCMbIO pa3sumusi
pearnbHo20 cekmopa 3KOHOMUKU, ¢ Opy2oll — 20MOB8HOCMbIO UHBECMOopa «pa-
ccmambCsi» €O C80UMU OeHEXHbIMU cpedcmeamu. YCrioxXHeHuUe npobrnem pas-
8umusi, 8 ceot o4epedb, HUCXOOUM K 80MpoCy UHghpacmpykmypHozo obecrie-
4YeHusi poHO08020 pbIHKA.

B nocnedHee decssimunemue Y4emko pa3denunuck 08e cocmasrsiiowue mako-
20 UHgbpacmpykmypHo20 obecrie4eHus, a UMEHHO, 8bI0esuNuChL €20 mopeo-
8asi u nocnemopzoeasi cocmassnsouwue. lpudem nocrnedHsIs HeoOMpPbIBHO C6Si-
3aHa ¢ memnamu UHgopMayuoHanu3ayuu, mexHonoausayuu, KoMisomepu-
3ayuu 3KOHOMUK CMpaH.

YposeHb 83aumMo3agucUMOCMU CaMUX PbIHKO8 KaK 8 eepmukarsibHolU, mak u 8
20pU30HMarIbLHOU MA0CKOCMU CMaHo8UMCS 8Ce MecCHee.

Bonbwoe snusiHue Ha danbHeliwee pa3sumue hoHO08bIX PbIHKO8 CmpaH rnpo-
useen Muposol ¢huHaHcosbil Kpusuc 2007-2010 ee. [ns ¢poHO08bIX PbIHKO8
cmpaH, 3KOHOMUKU KOMOPbIX CMOSIM Ha Mymu C80€20 pas3sumusi, erusHuUe
makoz20o chakmopa umeem o8bIUEHHbIU 3ghghekm, Komopbll eo3pacmaem
nod enusiHueM Q0NOTHUME IbHbIX 8HYMPEHHUX (hakmopos.

lNpu nposedeHuu uccredosaHusl 8a)xkHbl OCHOBHbIE XapaKmepucmuKku ghoHAO-
8020 pbIHKa, yPOBHST €20 UHghpacmpykmypHo20 obecrieyeHusi Orisi omoesibHoUl
CcmpaHb! U KOPPEensiyUOHHbIe C8513U, KOmopble MO2ym 803HUKamb C aHasio2uy-
HbIMU rioKkazamensimu ¢hoHO08bIX PbIHKO8 Opyaux cmpaH Mupa.

LleHHOCMb nOMyYeHHbIX Pe3ynbmamoe cesidaHa, rnpexoe eceso, C 803MOXHO-
cmbto OarnbHelwezo Ucroib308aHUsT KOMIIIEKCHO20 nodxoda npu aHasuse co-
8pEMEHHO20 COCMOSIHUSI hOHO0B020 pbiHKa 0mMOesIbHO 83Mol cmpaHbl, e2o
UHgbpacmpykmypbl U ornpedenieHUe Ha OCHO8e 3mMoe0 aHanu3a OanbHelwux
nymeli pazgumusi ¢ y4émom U3SMEHYUBOCMU KaK BHeWUX, mak U 8Hympeux
¢hakmopos 6rusHUS.

B danbHeliwux uccnedosaHusix pazsumue 0aHHO20 HarpaseneHusi suoumcsi 8
B803MOXHOCMU MOCMPOEHUS MPO2HO3HOU MOOEsU CIIOXHbIX CUCMEM, KaKo8hbi-
mu aensromcesi poHO08bIE PbIHKU, C y4emOM CyWeCcCmeyuux 83aumo3asucu-
mocmel 8HeWHUX (hakmopos U 8HYMpPeHHUX rokazamernel ypo8Hsi pa3sumusi
UHbpacmpykmypHo2o obecrie4eHusl.

KJ/TKOYEBBIE CJIOBA: pbiHOK ueHHbix 6ymae (¢poHOO08bIlU pbIHOK), UHGhpacm-
pykmypHoe obecrneyeHue, mpaHCaKyUOHHbIE U30EPKKU.
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INFRASTRUCTURE MAINTENANCE
OF THE SECURITIES MARKET PERFORMANCE
IN TERMS OF THE SYSTEM COMPLEXITY

ABSTRACT. The development of modern stock markets is connected with two
main issues: on the one hand — the need to develop the real sector of the
economy; on the other hand — the willingness of the investor «to part» with
cash. The increasing complexity of problems, in its turn, comes down to the
issue of infrastructural maintenance of the stock market.

In the last decade the two components of the infrastructural maintenance, such
as trading and post-trading components, have been clearly separated. The
latter is inseparably linked with the increasing impact of information and
technologies on national economy development.

The level of interdependence of the markets themselves in both the vertical and
horizontal plane is getting closer.

The further development of stock markets was greatly influenced by the global
financial crisis in 2007-2010. For the stock markets of countries whose
economies stand in the way of their development, the influence of this factor
?as an increased effect that is rising under the influence of other internal
actors.

In this study the following are important: basic characteristics of the stock
market, the level of its infrastructural maintenance for an individual country and
correlations that may arise with those stock markets of other countries.

Value of the obtained results can be connected, first of all, with the possibility of
using an integrated approach in the analysis of the current state of the stock
market of a given country, its infrastructure and determining based on this
analysis the further ways for development taking into account the variability of
both external and internal impact factors.

In subsequent studies, the development of this trend is seen in the possibility of
building a predictive model of complex systems, which are the stock markets,
taking into account existing interdependencies of external factors and internal
indicators of the development level of infrastructural maintenance.

KEY WORDS: securities market, infrastructure maintenance, transaction costs.
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