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Objective. The purpose of this study is to analyze the organizational and economic
means of administrative management of the development of the modern city and their practical

application.

Methods. Some of the means of research of this work are:

1. various printed literature and periodicals devoted to organizational and economic
issues of managing the development of the city;

2. Scientific and journalistic materials on this topic;

3.  Materials online sources;

4.  Marketing research;

5. Expert evaluation.

Results. Cities were "at a certain stage of human development for a long time, but
rightly they became the center of social life only during the industrial revolution. The
urbanization process was characterized by the outflow of population to the cities and population
growth." Its quantity and size.

The growth of cities and their role in the lives of people caused a scientific interest in
the problem of the city and city life on the part of various sciences. The city has become about
"Active Interdisciplinary Research." So, there are many definitions of the concept of "City".

Scientific novelty. The perspective of local self-government, the territorial community
at the city level, and the management of the city are the object of research in many different
scientific fields of science. The property regarding the theoretical generalization of the directions
of development of local self-government has been accumulated in the works of foreign scientists
A. Brown, B. Wellman, Mr. Diamond, D. Dorfman, D. McMillan, E. Mason, J. Paneika, J.
Heller, D. Chevisa and others.

Practical significance. In modern conditions, a city is a complex process, due to many
factors affecting it and having sometimes the opposite focus: first of all, it is a process of
creating a state, accompanied by the formation of a system of local self-government as an
institution, democracy, and that the city plays a special role .

As we know, the management process itself is viewed from two points of view: as a
management decision-making process and the performance of certain management functions. In
management theory, there is still no consensus on the number of functions of state administration
and local government.

The essence of local self-government lies in the right of the territorial community of
citizens and their bodies, guaranteed by law, to solve a significant part of local affairs and
manage the territory, working within the law, under the responsibility and for the benefit of the
population.

Local governments, as a rule, are council or another collegiate body (meeting) similar to
it, consisting of members elected by free, secret, direct and universal suffrage.
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IHOPACTPYKTYPA PUHKY IHIHHUX ITATIEPIB

VY craTTi CTPYKTYpYIOTBCS Ta aHANI3YyIOThCS SIKICHI M KUIbKICHI NMOKa3HUKU CTYIEHS
PO3BUTKY HPPACTPYKTYpHu (POHAOBOr0 pUHKY YKpaiHu. BuzHaueHO CTPYKTypy MOKa3HHUKIB, iX
3HAYUMICTh 1 BHUJUICHI MPUYMHU Cy4aCHHX MPOOJIEM PO3BUTKY IHOPACTPYKTYpH (POHIOBOTO
puHKy. IIpoaHani3oBaHO OCHOBHI YMHHHMKH, IO CTPUMYIOTH PO3BUTOK YKPAlHCHKOT'O PHUHKY
[IHHUX TanepiB. Y pe3yibTaTi MOCHLKEHHS Oylno CPOpPMOBAHO HHU3KY MHOKAa3HHUKIB IOJIO
BU3HAYCHHS TCHJCHIIIN PO3BUTKY PUHKY LIIHHUX ManepiB YKpaiHu, Mo MOXe OyTH BUKOPHCTAHO
¢inancoBumH aHanmiTukaMu Ta Kowmiciero 3 IiHHMX mnamnepiB 1 (OHAOBOro pHUHKY Ui
BIZICTEKYBaHHS TUHAMIKH PO3BUTKY PUHKY 1 ()OpMYBaHHS BIAMOBIIHOT 3BITHOCTI.

Karwuosi caoBa: iHdpacTpykTypa, pPHHOK I[IHHHUX TarnepiB, CHCTEMa, B3a€MOJIid,
CJIEMEHTH.

NHOPACTPYKTYPA PBIHKA HEHHBIX BYMATI

Crarbs MOCBSIIEHA CTPYKTYPUPOBAHUIO M AHAIM3Y KAaUYECTBEHHBIX M KOJMYECTBEHHBIX
MoKa3aTeNiel CTeneHru pa3BUTUS MHQPPACTPYKTyphl (poHIOBOrO phiHKa YKpauubl. OmnpenencHa
CTpYKTypa TIOKa3aTesel, WX 3HAYMMOCTh M BBIJCICHBI MPHYUHBI COBPEMEHHBIX MpoOIeM
pa3BuTHs HMHQPACTPYKTYpHl (OHIOBOTO phIHKA. [IpoaHanu3upoBaHbl OCHOBHBIE (DAKTOPHI,
KOTOpBIE CIEPKHUBAIOT pa3BUTHE YKPAWHCKOTO pBIHKAa IeHHBIX Oymar. B pesynbrare
UCCIIeIOBaHUs ObUIO CPOPMHUPOBAHO PsAJ] TOKA3aTeNel Mo ONpeNeICHUI0 TeHICHIIMNA pa3BUTHS
pBIHKA IIEHHBIX OymMar YKpauHbI, YTO MOXET ObITh UCIOJIb30BAHO (PMHAHCOBBIMU AHATUTUKAMU
n Komuccueirt mo neHHeiM Oymaram U (POHAOBOMY PBIHKY JISi OTCIICKHBAHUSA JUHAMHUKU
pa3BUTHS PBIHKA U (POPMUPOBAHUS COOTBETCTBYIOIIEH OTYETHOCTH.

KaroueBble cjioBa: ”HPPACTPYKTYpa, PHIHOK LIEHHBIX OyMmar, ciucremMa, B3auMOJACHCTBHE,
HIIEMEHTHI.

SECURITIES MARKET INFRASTRUCTURE

The article is devoted to the structuring and analysis of qualitative and quantitative
indicators of the degree of development of the stock market infrastructure of Ukraine. The
structure of the indicators, their significance and the highlighted reasons for the current problems
of the development of the stock market infrastructure are determined. The main factors hindering
the development of the Ukrainian securities market are analyzed. As a result of the survey, a
number of indicators were developed to determine the trends in the Ukrainian securities market,
which can be used by financial analysts and the Securities and Stock Market Commission to
track the dynamics of market development and generate relevant reporting.

Keywords: infrastructure, securities market, system, interaction, elements.
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AKTyanbHicTh npodJjemu. HeoOxinmHa ymMmoBa (yHKIIIOHYBaHHSI PUHKY I[IHHUX IanepiB
(LIIT) — nasBHICTH 1H(PACTPYKTYpH, sKa O CTBOpIOBaJIa COPUATIMBI YMOBH Uil HOTO POOOTH.
BincyTHICTh €IMHOTO MAXOMY IO TIIyMaueHHs CyTi iHppacTpykTypu puHKY LI yHeMoxnmuBiIO€
CTBOPEHHSI LIUTICHOT CUCTEMHU €JIeMEHTIB 1H(pacTpyKkTypH, siKi O epEeKTHBHO B3a€EMOJISIM MK
co0oro i 3abe3neuyBanu 3poctants puHky L1 B Vkpaini.

AHali3 ocTaHHiX gocaixkenb i myOaikamiii. J[OCIIPKEHHIO MOHATTS Ta CTPYKTYpHU
IHQpaCTPYKTypH PUHKY I[IHHHMX IarepiB, a TakoxX ii poii Ha (iHAHCOBOMY PUHKY MPHUCBSYECHO
npaii Takux HaykoBuiB, sk O. bapanoBcekuii, T. bepanikoBa, B. T'amanos, E. Xykos, B.
Koprees, 1. Jlrotuii, A. Ilepecana, B. lllenynpko Ta inmi. [IpoTe HUHI, KoK cBiTOBA (hiHaHCOBA
KpH3a BUKJIHMKaJIA ICTOTHI 3MIHM B €KOHOMIII KpaiHW, BUHUKIM HOBI NMPOOJIEMH B PO3BHUTKY
eKOHOMIYHOI cuTyallii B KpaiHi Ta (OHZOBOro pHHKY 30Kpema. bpak diTKOrO TIIyMadeHHs
noHATTS "iH(pacTpykTypa pHHKY LIHHUX MamnepiB”, a TakoXX 3apaxyBaHHA THX YM I1HIIUX
YYaCHMKIB PHHKY I[IHHUX MamepiB 10 ILi€i KaTeropii MopoKy€e HU3KY MUTaHb, AKi MOTPEOYIOTH
CHCTEMaTHUYHOTO JOOIpPALIOBAHHS # y3araJlbHEHHs 3 ypaxyBaHHSM CY4YacHUX TEHJICHIN 1
(daxkTOpiB BIUIMBY 3MIHM EKOHOMIYHOi cuTyamii Ha ()IHAHCOBI MOXJMBOCTI PUHKY LIHHHUX
narnepis.

ITocTanoBKa 3aBaaHHsA. MeTa CTaTTi — BU3HAYEHHS CYTHOCTI iIHPPACTPYKTYpPH PHHKY
LIHHKUX TanepiB 1 ii BIUIMBY Ha (OPMYBaHHS 1 BUKOPUCTAHHS (DIHAHCOBOTO MOTEHIATy PHUHKY
[IHHUX TamnepiB.

PesyabTaTh aocainkenHs. Po3sunyra iHppacTpykrypa (piHaHCOBOTO PHHKY YKpaiHU —
OCHOBHA YMOBA, 5IKa € BUKJINKOM CY4acHOCTI. A e(ekTuBHE (YHKIIOHYBaHHS (POHIAOBOTO PUHKY
Jla€ MOYKJIMBICTh aKTHBHOTO COIaIbHOTO 1 €KOHOMIYHOTO PO3BUTKY KpaiHM Ta 3a0e3ledyeHHs
¢dinancoBux norped cy0’exTiB. BomHouac edekTuBHICTH (DiHAHCOBOTO PUHKY 3alE€KUTh BiX
OaratboXx OO’€KTMBHUX 1 CyO’€KTMBHHMX (DaKTOpiB, cepell SKHX OCOOIMBE Micle Tocifae
CTBOpPEHHSI 1H(PACTPYKTypH, aJeKBATHOI PIBHIO EKOHOMIYHOTO 3pOCTaHHS Ta (PiHAHCOBUX
BITHOCHH. PUHOK MO3MYKOBOTO KariTalny BiAIrpae BaKJIMBY poib y (iHaHCOBIN cuctemi. OnHak
BiH Ma€ OJHE CYTTe€BE OOMEXKEHHS — JOCHUTh KOPOTKI (3BHUYANHO - O OJHOTO POKY) TEpMIHH
HagaHHs KpeautiB. lle moB’s3aHo 3 nBOMa uMHHUKamu. [lepmmii monsirae B ToMy, IO OaHKH
MEPEBAXHO MAIOTh Y CBOEMY PO3IMOPSPKEHHI TaK 3BaHI «KOPOTKI» rpomri, TOOTO 3aiaydeHi Ha
oOMeXeHl CTpPOKH, 1 TOMy HE MOXYTh HaJaBaTH MO3MYOK Ha TpUBAMMMKA mepion. [pyruit
YMHHUK TIOB’SI3aHUM 13 TUM, IO OaHK K KOMEpIliiiHa CTpyKTypa mepeadadae OTpHUMaHHS
npuOyTKy, 8 OCHOBHHM (DaKTOPOM HOTO (DOpMYBaHHS € HE CTUIBKH PIBEHb MPOIEHTHUX CTaBOK,
CKUIBKM MIBUAKICTE 000poTy mo3uykoBoro ¢onay. Kpim Toro, onepaHHs KpeauTy B OaHKY
BHUMAarae JOTPUMaHHs 0araThO0X BHUMOT 3 OOKy MO3MYalbHUKA. ToMy mapaneiabHO 3 KpPEeAUTHUM
PUHKOM 3HAYHOTO MOIIUPEHHS HA0YB pUHOK LIIHHUX MarepiB.

PuHOK wWIHHUX mMamnepiB CKIAAAEThCS 3 aKI(ii, oOmiraiiii, Ka3HAYeHCHKUX BEKCEIIB,
JCTIO3UTHUX Ta IHBECTHIIMHUX cepTU(IKaTiB, KOMEPUIHHUX NamepiB, IO € IHCTPyMEHTaMHu
naHoro puHKy. [IeBHOIO Miporo [0 IIHHUX ManepiB HAJICKUTh KOMEPLIHHUI BeKcelb, OTHAK
HOro ciif po3riisigaTd HacamIepen sSK IHCTPYMEHT KoMepuiiiHoro kpeauty. KpiMm Toro, € tak
3BaHI «JI€PUBATUBMW» — TOXiTHI IHCTpYMEHTH (OMUIOHH, (’10UepcH Ta iH.), sKi BiIOOpakaioTh
pi3HI BUM KOHTPAKTIB 3 TOPTiBJIi IIHHUMU NanepamMu. Y 3B’43Ky 3 LIUM 3a3BUYail PO3PI3HIIOTH
PHHOK I[IHHUX TarnepiB i pUHOK MOXITHUX IHCTpyMeHTIB. OJHAaK OCTaHHIN 3a CBOIM 3MICTOM He
BiZloOpakae caMOCTIHHUX (PIHAHCOBUX PECYPCIB, a MOKa3ye POPMH i METOAM TOPTIBIII HUMHU.

AKI1isl € TOKyMEHTOM, SIKUH 3aCBiIUy€e MPaBO HA NEBHY YaCTHHY BJIACHOCTI aKI[IOHEPHOTO
TOBApHCTBA 1 Ja€ MPaBO Ha OTPUMAHHS MOXONY Bif Hei y BUTISAI AWBIACHIIB. ICHYIOTH pi3Hi
BUJM aKIiH, SKi BU3HAYAIOTh Pi3HI MMpaBa iX BJIACHUKIB: MPOCTIi il MpuBUICHOBaHI; IMEHHI Ta Ha
npes’sBHUKA; ManepoBi Ta eNeKTPOHHI; HOMIHAJNbHI Ta 0e3 HOMiHaly; IUIaTHI ¥ mpemialbHi; 3
BUIBHUM Ta 0OMEXEHHUM 00IroMm.

BukopucranHas pi3HUX BHUJAIB akKIliii MOB’s3aHE 3 PI3HUMHU LUIIMHU, SKUMH KEPYIOTHCS
3aCHOBHMKH aKLIOHEPHUX TOBAPHUCTB.

ITpocTa akaris Jae MpaBo roJjocy (3a IPUHIUIIOM: OJIHA aKI[isi — OJIUH T'0JIOC), OJTHAK He
rapaHTye OTpUMAaHHS JIWBiACH[IB. Po3Mip AMBineHAIB 3aleXuTh Bix 0OCATIB OTPHUMAaHOTO
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npuOyTKy Ta BIAMOBIAHUX pillieHb akiionepis. [IpuBineiioBani akiii HaJarOTh NEBHI epeBaru ix
BJIACHHMKAaM, HacaMIlepe]] y IpaBax Ha OTPUMAaHHs JOXOy. 3BHUYAIHO IIi IepeBaru BUPaKaroThCs
y (ikcoBaHOMY TMpOLEHTI JMBINEHAIB, $KI BUIUIAYYIOTHCS HE3AJIEKHO Bl OTPUMAHOTO
npuOyTKy. Pa3oMm 3 TUM, BIaCHUKH MPHUBUICHOBAHMUX aKI[iil 3€0UIBIIOTO MO30aBISIOTHCS TIpaBa
roJocy.

ImenHa akuis nepenbauae ii 3aKpilyIeHHsS 32 TIEBHUM BIIACHUKOM, SIKMH BKa3yeThCS Ha
akuii. [Ipu npoMy BemeThcsl KHUra 00MiKY, y SIKil (PIKCYIOTHCS BC1 BJACHUKHU aKIlii 1 peKBI3UTH
HISKHUX M akmid. [Ipomaxk M mepenaHHs IMEHHOI akuii iHIIOMY BIIACHHUKY (DiKCyeTbes
BIIACHUKA, 11 TepeXiJ] BiJi OJJTHOTO BIACHUKA JIO IHIIOTO HE BUMArae HiIKOro 0(hOpMIICHHS.

[TanepoBi axiii € MIHHUMU Manepamu, AKi IMITYIOTBCS 3 JOTPUMAHHSIM MEBHUX BHMOT
moao0 iX odopmiieHHS 1 JpyKyBaHHs. JpyKyBaHHS akIii MOXYTb 3IIHCHIOBATH TUIbKH
YIIOBHOBAXEHI OpraHizaiii 3 JOTPUMaHHIM BUMOT LIOJIO iX 3aXUCTy Bif miapooOku. [Tpu mpomy
IMEHHI aKIil MaroTh HaWHAXIWHIIINI 3aXUCT, OCKUTLKH BEJCThCsl KHUTA peectpallii. ExexTpoHHi
aKkiii iCHyIOTb y BHUIVISIAI 3amuciB Ha ¢aitmax y komm'iorepax. OOmik akimiii BeaeTbcs B
Jerno3uTapii.

HowminanbHi akuii € iHHUMU Manepamy, Ha SKUX 3a3HAYA€ThCs 1X HOMIHAJIbHA BapTICTb.
B oxpemux Bumagkax BOHa MOXe HE BKa3yBaTHCh, TOOTO 1€ akiig 6e3 HomiHamy. [TnarHi akumii
— IIe aKuii, 1o KyMyThCs MiA 4yac ix Bumycky. [IpemianbHi akiiii moB’si3aHi 3 KalliTalizamiero
HarpoMajpKEHOr0 HEPO3MOJAUIEHOTO MNpuOyTKYy. BOHHM pO3NOAIIAIOTBCS MDK aKLiOHEpaMH
MPONOPLIHHO 0 KUIBKOCTI MPUIO0aHUX HUMH IUIATHUX aKLiid. AKIii 3 BUIBHUM 00IrOM MOXYTb
0e3 OyIb-sIKUX 0OMEXEeHbh MEPEXOIUTH BiJl OJHOTO BJIACHHUKA JO IHIIOTO. AKIIl 3 0OMEXEHUM
00irom abo B3araii He MOXYTh MEPEXOIUTH JI0 IHIIOTO BJIACHUKA, a00 TUIBKH B OOMEXKEHHX,
Harepe/l BU3BHAYCHUX BUIA/IKAX.

OOniramiss € OoproBuM 3000B’S3aHHAM NO3MYAIbHUKA TEpel KpPEAUTOPOM, SKe
0(QopMIISETBCSA HE KPEAUTHOIO YroJI010, a MPOJaKeM-KYIIBIICIO CIENiadbHOTO I[IHHOTO Tarepy.
IcHyIOTH pi3HI BUAM aKIliif 3aJI€XKHO BiJl eMIiTeHTa, ClI0ocO0y BHUILUIATH JOXOJY, TEPMIHIB, Ha SKi
BOHA BUITYCKA€ETHCS, YMOB 00Ir'y Ta HaJIHOCTI.

3anmexHO Bim eMiTeHTa, TOOTO TOTO, XTO iX BHUIYyCKae, OOmiraiii MOIUISIOTHCS Ha
Jep>KaBHi, MICIIEBl, IHCTHTYIIiHHI, 30KkpeMa KopropatuBHi. [lepkaBHi o06miraiii BUyCKalOTh
LEHTpaJIbHI OpraHu YHpaBliHHA. 3BHYaiiHO, eMiTeHTOM € MiHicrepcTBo (iHaHCIB. 3amydeHi
KOIITH CIPSIMOBYIOTBbCS Ha MOKPUTTS Oro/pKeTHOro nediuuTy 4 Ha (piHAHCYBAaHHS TEBHUX
IHBeCTULIHUX MpoeKTiB. OOmiraiii MiCIEBUX MO3UK BUITYCKAIOTh MICLIEB1 OPraHU YIPaBJIiHHS.
IHCcTUTYIIHI 00iramnii BUITyCKalOThCs Cy0’ €KTaMu MiANPUEMHHUIIBKOT AISITBHOCTI, (JIHAHCOBUMH
KOMIIaHIIMU, KOPIIOPATUBHI — aKLIOHEPHUMH TOBAPHCTBAMHU.

3anexHO Bl CcHocoOy BUIUIATH JOXOAY PO3PI3HSIOTH MPOLEHTHI, JUCKOHTHI M
KoHBepToBaHi oOmiramii. I[IpouenTHi oOmiramii mependayaroTh BUIUIATY JOXOAY Y BHUIIISAIL
PIYHOTO TPOIEHTA, IO BCTAaHOBIIOETHCS JO HOMIHAIBHOI BapTOCTi. 3a MUCKOHTHUMH JIOXiJ
(bopmyeTbesl Yy BUTIIAAI PI3HULI MDK HOMIHAJIBHOIO BapTicTIO 1 iHaMu Kyniii. KonBeproBani
oOmiranii nepen6ayaroTh He BUIUIATY JAOXOAY, a OOMiH iX Ha HOBi. Ilpu mpomMy HOMiHaJIbHA
BapTIiCTh MpUAOAHUX OOJIramiii 30UIbIIYETHCSI, TOOTO JOXiJ YTBOPIOETHCS 32 PAXyHOK PI3HMII
MDK HOMIHAJIBHOIO BapTICTIO HOBUX 1 MOTIEPEIHIX OOIrarlii.

3a TepMiHaMU BUIYCKY PO3PI3HSIOTH CTPOKOBI, OE3CTPOKOBI Ta oOiiramii 3 mnpaBoM
JIOCTpOKOBOTO moramieHHs. CTpPOKOBI BMITYCKAlOTbCS Ha IEBHI TEPMiHH, SKi HE MOXYTb
3MIHIOBAaTHCh. 3aJIe)KHO BiJ] TPHBAJIOCTI MEpioly BOHU MOJAUIAIOTHCA Ha KOPOTKOCTPOKOBI (10
OJIHOTO - JIBOX POKIB), CEpEIHHOCTPOKOBI (IO I’ATH POKIB) Ta AOBTOCTPOKOBI (TIOHAJ IT'SITh -
necsath pokiB). Crif 3a3HaYWTH, IO B KOXHIM KpaiHi iCHye BIACHUH MIAXiJ IO BU3HAYCHHS
TEpPMIHIB PO3MEKYBaHHsI OOJIramiii Ha KOPOTKO-, CEpeAHbO- 1 JOBrOCTPOKOBI. be3cTpokosi
oOmiranii He mnependayaroTh BU3HAYEHHS TEpPMiHIB iX Bumycky. OOmiramii 3 mnpaBoMm
JOBFOCTPOKOBOTO TOTAlICHHS NIepea0ayaloTh MPaBo eMITeHTa Ha JOBIOCTPOKOBE MOTAIICHHS.

3a ymoBamu 00iry oOmiramii, sK 1 axiii, MOJUIAIOTBCS Ha JB1 I'pyNH: 3 BUIBHUM 1
00OMEXeHHM 00iroM 3ajIe’KHO BiJl IpaB Ha iX Mepexis BiJ 0JHOTO JI0 iHIIOTO BIACHUKA.
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3a HaxiiiHicTIO OOMiramii MOAUIAIOTECS Ha 3abe3neyeHi Ta He3abesnedeHi. 3abe3nedeHi
oOmiranii mepenbayaroTh TapaHTii iX TMOTamieHHS 1 BUIUIATH JOXOAY 3 JOTPUMaHHAM
YCTaHOBJICHHX CTPOKIB. 3a0e3MeueHHsIM TakuX oOJiraiiii Moke OyTH HepyxoMe MaiHO, 3eMJId,
nepxkaBHI IiHHI mamepu Tomo. O0’extH 1 Gonau 3a0e3neueHHs] BKA3yIOThCA IPH BHITYCKY
3abe3neueHnx oOumiraniid. Hes3a0Oesmeueni oOxiramii He mnepeadavyaioTh BCTAaHOBICHHS iX
3a0e3MeueHHs, Ha 1110 BKa3yeThCsS B YMOBAxX BUIYCKY. JlepkaBHi 00miraiii He3ajaexKHO Bifl TOTO,
BKa3yIOThCSI UM Hi 00’€KTH 1 opMH IX 3a0e3MeUCHHs, 3aBKIH BBAXKAIOTHCS 3a0€3MeYeHUMH,
OCKUIBKH JIepKaBa He MOKe 30aHKPYTYBATH 1 3aBXKIM Ma€ TOCTATHI PECYpCH.

Kasnauelicekuii Bekcensb € (opMoto OoproBoro 3000B’s13aHHs Aep:kaBu. Ha BiaMiHy Bix
Jep>KaBHUX 00JIirantiii, ka3Haueicbki BeKCelli BUMTYCKAIOTHCSl Ha CTPOK 3a3BUYai 10 OJTHOTO POKY
i1 TOKPUTTS OI0/PKETHOTO Ae(DIUTY 3 BUIIATOIO JOXOAY Y BUIJISIIL IUCKOHTY.

Jlemo3utHuii ceptudikar € GopmMor0 OOProBOro 3000B’S3aHHS KOMEPIIMHOTO OaHKY.
Mo6inizanist pecypciB OaHKOM Ha TEBHMM, Hallepea BU3HAYCHUHN Mepiof], MOKe 3iHCHIOBAaTHCS
Yyepe3  BIOKPUTTS JEMO3UTHUX BKJIAMIB 1 BHUIYCKY JAEMNO3UTHHX ceprudikatiB. IlepeBaroro
cepTH(]IKaTIB € MOXKIUBICTH IX MPOJAXKY, TOOTO JOCUTH BUCOKA JIKBIAHICTb.

InBecTumiiinuii cepTudikaT € HIHHUM ManepoM, SKH BUIYCKAETbCS IHCTUTYLIHHUMH
iHBECTOpaMu AJist MOOLTI3aIli1 KOMITIB 3 METOIO iX HACTYITHOTO BKJIQ/ICHHS B I[iHHI Marepu.

KomepuiifHi mamepu BHITYCKAalOTbCS BiIOMHMMH KOMMAHIIMH 3 METOIO MOOuTi3amii
MO3MYKOBUX KOIITIB HA JCUIEBIINX YMOBAX, HUK OAHKIBCHKUH KpeauT. BoHM He MaroTh HIKOTO
3a0e3neueHHs] 1 BUIYCKAIOTBCS Ha TpeJ] siBHUKA CTPOKOM JO OJHOTO poky. Jloxomm 3a
KOMEpUIMHUMHU TanepaMy BUILIAUYIOTHCS 3a3BUYail y BUTJISAL AUCKOHTY. 32 CBO€IO CYTHICTIO
KOMEPIIiiiHi manepu € 60proBUM 3000B’I3aHHSIM.

@OyHKI[IOHYBaHHS PUHKY LIIHHUX NanepiB 3a0e3neuyeTbcs HOTo cy0’eKTaMu: eMITeHTaMH,
IHBECTOpaMHu, NocepeiHuKaMu, (POHI0BOIO OipIKero.

EmirenT — 11e ropuauyHa 0co6a, yu yIOBHOBAXEHUH JIEPKABOIO OpraH, sIKUi 3/1HCHIOE
BUIYCK I[IHHUX TMamepiB B o0O0ir. 3ajeXHO BiJ EeMITeHTa pO3PI3HAIOTh KOPIOPATUBHI
(aKkmioHepHUX TOBApUCTB) 1 JepXkaBHI I[iHHI manepu. [lopsook BUMYCKY LIHHUX IamnepiB
periIaMeHTYEThCS OKPEMUM 3aKOHOJABCTBOM, PEECTPYETHCS 1 KOHTPOJIOETHCS YITOBHOBAKECHUMU
opranamu (MiHicTepcTBoM (piHAHCIB 4M CIEIIATHFHOI KOMICI€I0 3 I[IHHUX mamnepiB). ['onoBHa
MeTa eMITeHTa MOJIATaE y 3aJydeHHI HEOOXiAHMX HoMy KowmTiB. TOMy TakuMm BaKIMBHM €
3a0e3neueHHs] MpPUBAOJIMBOCTI ILIHHUX TamepiB, fKa JJOCSATAETbCA 3a paxXyHOK piBHA IX
JOX1THOCTI, CTaOUTPHOCTI, BUCOKOIO JIKBIAHICTIO Ta YMOBaMH BHITYCKY, BHUIUIATH JIOXOXy i
MOTAIlEHHS YM BHUKyNy U mponaxy. KoxHMII eMITEeHT HaMmaraeTbCsi CTBOPUTH HAWOUIbIIY
3alliKaBJICHICTh JJIs MOKYIILIB, 110 BEJE JI0 MOCTITHOTO PO3BUTKY PUHKY.

InBecrop — ne ropuauuHa uu ¢i3uyHa ocoba, a B OKPEeMHX BHIIAJKaX Jep)KaBa, sKa,
KYIyIOUd IiHHI Manepu MEeBHOTO €MITEeHTa, BKJIaaae (IHBECTY€) KOIITH B HOTO [ISUTBHICTH.
Maroun mupokuil BUOIp pi3HUX BHUIIB LIIHHUX MarepiB BEIMKOI KUTBKOCT1 €MITEHTIB, IHBECTOPH
oOuparoTe Haikpami, 3 iX MOTJsAY, BapiaHTH pPO3MILIEHHA CBOiX KowmTiB. [lpm mpomy
BUJIUISIFOTHCS IBA OCHOBHI YWHHUKH — JIOXIAHICTH 1 TapaHTisl HAAIMHOCTI BKJIAJIEHb, MK SKHUMH
iCHye 3BOpOTHA 3aJICKHICTh: YMM BUINA HAMIAHICTh, TUM HW)XYa JOXIAHICT, 1 HaBIaKH.
Ockimbkn abCONIIOTHO OEe3pU3MKOBAHUX BKJIAJCHb HE ICHYE, TO JOLUIBHO 3HMKYBATH PU3HK
yepe3 po3KIaJaHHS WOro Ha PI3HUX EMITEHTIB. Y Cy4acHUX yMOBaxX (YHKIIIOHYBaHHS PUHKY
[IHHUX TanepiB I'PYHTYEThCS HA Teopil iHBECTUIIHHOTO MmopTdens, KUK Jae€ 3MOTY, 3 OJHOTO
00Ky, MIHIMI3yBaTl PU3MKH KOXXHOTO IHBECTOpa, @ 3 APYroro — CTBOPUTH MOKJIHMBOCTI JUIs
y4acTi Ha pUHKY HIMPOKOTO KOJIa €MITeHTIB.

[TocepeTHUKN BHKOHYIOTH POJIb CIIOJIYYHOI JIAHKM MDK €MITEHTOM Ta iHBECTOpPOM. 3
oIHOrO OOKYy, BOHM BHKOHYIOTH IIOCEPEAHHUIBKI (PYHKIIT CTOCOBHO €MITEHTa, MPOBOJSYU
orepatlii 3 BUITYCKY 1 pO3MIIlIeHHs LIHHKUX TanepiB Ha PUHKY, iX peectpauii 1 30epiranus. JoOpe
3HAIOYM PUHOK, BOHU Kpallle pO3yMIIOTHCS HA TOMY, SIKi LIIHHI Manepu Ta yMOBH iX BUITYCKY
HAMONUIBHINII /71 KOHKPETHOTO €MITeHTa, SK TpoBecTd poboTy, m00 3abe3nednT
PO3MIIIEeHHS IIIHHKX MamnepiB. 3 Ipyroro 60Ky, BOHU Ha/IAl0Th MOCIYTH iHBECTOpaM y MpuaOaHH1
[[IHHUX TanepiB, BUXOASYH 3 ToOakaHb IHBECTOPA MIOJ0 JOXITHOCTI i HATIITHOCTI BKIIAICHb.
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Poupb (hiHaHCOBUX MOCEPETHUKIB HA PUHKY LIHHUX TMAarepiB HAJA3BUUANHO BAXKIIMBA, aJKe
caMme BOHU BH3HAUYalOTh HOTO aKTHBHICTH Ta e()eKTUBHICTh. be3nocepeHi BITHOCHHHN EMITEHTIB
Ta IHBECTOPIB MOXKJIMBI TUIBKH IPU 0OMEKEHUX paMKax puHKY abo Mpu IiiecpsMoBaHiil emicii
[IHHUX TanepiB MiJ KOHKPETHHX IHBecTOpiB. B ymMOBax HMHIIIHBOTO, Maibke OE3MEKHOTO
MDKHApOJHOTO PHUHKY LIHHUX ManepiB Ha HbOMY MOXYTh MpalioBaTd Jjume (axiBii, sKi
JOCKOHAJIO BOJIOJIIFOTh HABMYKAMHU pOOOTH Ha PUHKY Ta 100pe HOro 3HAIOTh.

[Tocepennukyn Ha (iHAHCOBOMY PUHKY HOJUISIOTbCA Ha (DIHAHCOBHX, SKUMH €
IHCTI/ITyI_III/IHl IHBECTOPH, Ta OOCIYTOBYIOUHX — PEECTPATOPH, I[GHOSI/ITapll Ta iH. IHCTI/ITyI_III/IHl
IHBECTOpU pPO3IJIINAIOTHCS SIK  KOJIGKTHBHI 1HBECTOpPM HA PHUHKY I[IHHHUX TamnepiB, sKi
I.[CHTpaJI13yIOTI> (I)lHaHCOBl pecypeu lH,Z[I/IBl,Z[yaJIBHI/IX iHBecTOpiB. Bumamu (QinancoBux
MOCEPETHUKIB € 1HBECTHIIHI (OHIM, TpacTh 1 KommaHii. BoHM MOOUTI3YIOTh KOIITH 3aBISKH
BUITYCKY BJIACHHX I[IHHUX Hanepus — IHBECTHLIHHUX cepTHq)ucaTlB

IuBectuniitni GoHaM 1 TpacTH 3AIMCHIOIOTH TUIBKM MOOLT3aniio KomTiB. Po3MimeHHs
KOIITIB TPOBOJATH CHELiaIbHI KOMIaHii — IHBECTHULINHHI KepiBHUKH, a 30epiraHHs
3abe3neuyoTh Jeno3urapii. [HBecTuuiiiHi (GOHIM YKIAAOTh 3 IHBECTHIIMHUMHU KEPYIOUHMHU
yroly MIOAO 3JiMCHEHHS IHBECTHULIHHOI MISUIBHOCTI, a TpacTH MAOBIPSIOTH IHBECTUI[IMHUM
KEepYIOUMM MOOLTI30BaHI KOMTH. SIK 3BHYAiHO, TPacTU CTBOPIOIOThCA HA TEBHMHA TEpMiH 1
3MIMCHIOIOTh TUTBKM OJMH BUMYyCK cepTudikariB. Ilicms iX morameHHs BOHU 3aKpUBAIOTHCS.
[uBecTuniiini ¢oHIU NiIOTH TpUBaIui mepioa. BoHM € OBOX TUMIB — BIiOKpHUTI # 3aKpuTI.
Bigkputi 311ACHIOIOTh BUITYCK 1 IMOTALICHHS IHBECTUIIIMHUX cepTU(IKATIB HA MOCTIHHIN OCHOBI.
3aKkpuTi 30IMCHIOIOTh pa30BUHM BUITYCK cepTU(IKaTiB 1 He MOTramapTh iX Ha MepIly BUMOTY
BIIaCHUKA. |[HBeCTUIIIIHI KOMMaHil, Ha BiAMIHY Bia (OHIIB 1 TpacTiB, 3AIMCHIOIOTH PO3MIIICHHS
MOOTi30BaHUX KOIITIB CaMOCTiiHO. IX iHBecTHIiiiHi cepTUdiKaTH MOKYTh BHCTABIATHCH Ha
npoaax Ha (OHIOBHX OipiKax.

OOcnyroBytoui TMOCEpeAHMKM Ha PHHKY I[IHHUX ManepiB Hajlexarb A0 HOro
iHpacTpykTypu. Boru He O6epyTh ydacTi B MoOuni3anii i po3MilieHHi (iHAaHCOBUX peCypcCiB, ale
CHIPUSIOTh UM TpoliecaM. PeecTparopu HaAalOTh MOCIYTH IIOAO BEICHHS PEECTPY BIACHUKIB
IMEHHUX LIHHUX Tanepis, a Jerno3utapii — 31 30epeskeHHs 1 (a00) oOMiHy MpaB BJIACHOCTI Ha
I[IHHI Manepu Ta 0O0CIYroBYIOTh YTOAM, OB’ A3aHI 3 pyXOM I[iHHUX manepiB. L{i He3anexHi Bix
EMITEHTIB Ta IHBECTOPIB MMOCEPEAHUKHN 3a0€3MeUyIoTh HaliiHe (QYHKIIIOHYBaHHS PUHKY LIIHHUX
narnepis.

@onpmoBa Oipka € OCOONMBUM MOCEPETHHMKOM Ha PUHKY IIHHUX THanepiB, Oyaydu
LIEHTPOM TOPriBiii HUMH. BOHa BUKOHY€ TpU OCHOBHI (DYHKIIil — MMOCEPEAHUIBKY, IHIUKATUBHY
ta perynatuBHy. CyTHiCTh mocepenHHIbKoi (yHKIIl mossrae B ToMmy, 1o (oHmoBa Oipxka
CTBOPIOE JIOCTATHI i BCeOIUH1 YMOBH JJIsl TOPTIBJII I[IHHUMH IMariepaMu eMITeHTaM, IHBECTOpaM i
¢dinaHcoBUM nocepeaHukaM. ToproBesbHi yroau Ha 0ipki yKianaoTs Opokepu. BoHu nitoTh Bix
IMEH1 CBOIX KIII€HTIB-IHBECTOpIB, EMITEHTIB 4YM (DIHAHCOBUX TOCEPEIHMKIB, KYIMYIOUH YU
npojaroyM LiHHI nanepu. [Ipu npoMy mpaBa BIACHOCTI HAa KYIUICHI LIHHI Manepyu 4u OTpUMaHi
B IX peami3amii rpomr Hamexarb kiieHTam. Jloxig Opokepa (opmyeTscsi 3a paxyHOK
KOMICIHHUX B yKiaaeHuX yroa. Kpim toro, y Toprisii Ha Oipxi 6epyTh y4acTs quiepu. Bonu
KYIyIOTh 4epe3 OpOoKepiB IiHHI Mamepu 3 METOI0 iX HACTYIHOTO Tepenpojaxy. IXmiit moxin
(bopMmyeTbes 32 paxyHOK pI3HUII B LiHAX KYMIBIi i MpoJaKy [IHHUX Marnepis.

InnukatuBHa ¢GyHKIIA GOHAOBOT Oip)ki MOJsArae B OLIHII BapTOCTi M MpuBaOIMBOCTI
niHEux mnamnepiB. Came Ha OipKi TPOBOIUTHCA KOTHPYBAaHHS I[IHHUX TMamepiB, sKe Jae
iH(OpMalito IHBECTOpPaM PO BApTICHY 1 AKICHY OIIHKY I[IHHMUX IaIepiB i AMHAMIKY iX PO3BUTKY.
Lle cTBOpIOE TEepeayMOBM JUIsl HaAifHOrO 1 JOCTOBIPHOTO MeEXaHI3My TOPTiBI, XOo4a 1 He
BUKITIOYA€ MOXJIMBOCTEH IIIJIECTIPSIMOBAHMX MaxiHaIlill 3 METOIO CIEKYJISIIT HIHHUMH TMarepamMu.
BoaHouac 1e € BaXJIMBUM YMHHUKOM CTHMYJIOBAaHHS €(DeKTUBHOI AisIILHOCTI eMITeHTIB. byab-
AK1 TIOMWJIKH BiJIpa3y CIPUYMHSIOTH 3HWKEHHS BaPTOCTI €MITOBaHMX HMMM LIHHHUX Iamnepis, a
BIJITAaK 1 MOMUTY Ha HUX, IO BeJe J0 3MEHIIEHHS NMPUTOKY (piHaHCOBHX pecypciB. Tomy mis
eMiTeHTa TaK BaXJIMBO 3abe3nedyBaTH cTaOUIbHHMI (piHAHCOBUH CTaH 1 BHCOKI (DiHAHCOBI
pe3yibTaTu.
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PerynsatuBHa ¢yHkuis GoHmOBOI OipXKi BUpa)KAEThCs B OpraHizailii TOPriBii HIHHUMH
nanepamMu. BoHa BCTaHOBIIOE€ BUMOTH JI0 €MITEHTIB, SIKi BHCTaBISIOTH CBOI I[IHHI Mamepu Ha
Oip>KOBI TOpTH, MpaBujia YKJIAJEHHS 1 BUKOHAHHS YroJ, MEXaHi3M KOHTPOJIIO 3a ALSUIBHICTIO
cy0’exTiB Oipk0OBOi TOpPriBii. bipki 3A1HCHIOIOTE KOHTPOJb 32 (DIHAHCOBUM CTAaHOM E€MITEHTIB.
Bonu MmaioTh mpaBo Ha OTpHMaHHS Ta MepeBipKy iHpopMalii mpo iX IisuibHICTh. BinmosimHo
Oip’ki MOXXYTh 3HIMATH 3 KOTHPYBAaHHS OKPEMHX EMITEHTIB, SiKi a00 HEe BUKOHYIOTb BHMOT
Oip>koBOi TopriBii, ab0 MaloTh HE33J0BUIbHI (DIHAHCOBI MOKAa3HUKH. MeTa KOHTPOJBHOL
TisIIBHOCTI O1pki — 3a0e3medeHHs] JOCTOBIPHOCTI KOTUPYBAHHS I[IHHUX MarepiB Ta HaIIHHOCTI
01p>KOBOT TOPTiBIIL.

®onzoBI OipXKi BiIIrparoTh HaI3BUYAIHO BAXIIUBY POJIb SIK B €eKOHOMIYHIMH 1 (hiHAaHCOBIH
crcTeMax OKpEeMHUX KpaiH, Tak 1 Ha piBHI MDKHApOJHOT €KOHOMIKM Ta MDKHApOIHUX (DiHAHCIB.
Yepe3 HUX NPOXOAATH KOJOCAIbHI (piHAHCOBI pecypcu, AOCTYH A0 SKHUX JIOCHTb HENpPOCTHUH.
TinbKu HAUMOTYXKHIII, HAAIHHI i cTaOUIbHI eMITEHTH, SIKI MalOTh BUCOKI (PIHAHCOBI pe3yIbTaTH,
MOXyTh X orpumaru. CTaOuIBHICTH y CBITI 6arato B 4OMY 3aJIeXHUTh Bl YPIBHOBa)KEHOCTI
MOTIUTY 1 Mpomo3uLlii Ha (HOHIOBUX OipXkKax, II0 € OCHOBOIO PETYITIOBaHHS Oip>KOBOI MisSIIBHOCTI.
Ha BinMminy Bin OaHKiB, sSIKi CaMOCTIHO BH3HAYalOTh HANpPsIMH BKJIAJCHHS CBOIX peCypciB,
¢donmoBa Oip’ka HE MOXKE AaIMIHICTPAaTUBHO pETYyJIIOBaTH TpomioBi nmoToku. OmHak, Xoya
IHBECTOpU CaMOCTIHHO BHW3HAYaIOTh, KyIW BKJIAJATH TPOII, KEPYIOTHCS BOHU IPH IBOMY,
HacamIiepes], OipXKOBUM KOTHPYBAHHSM LIIHHUX MarnepiB.

Crniuparoyrch Ha paliOHATIBHUNA PyX, PO3MOAUT 1 Mepepo3noain (piHAHCOBUX pecypciB
MDK OKpEMHMH €MITEHTaMH PI3HUX rally3ei, perioHiB Ta KpaiH, GoHI0BI OipXKi, sIK 1 KOMEpLiiHi
0aHKH, € pYLIIIHOIO CHIIOI0 EKOHOMIYHOT'O PO3BUTKY. Pa3oM 3 TuM, SIKI0 OaHKU pO3IIIAAa0ThCs
K MO3KOBHHM LEHTp 1 KPOBOHOCHA CHUCTEMa EKOHOMIKH, TO (OHAOBI OipXKi BHKOHYIOTH
HacaMIiepe]] poJib HEPBOBOiI cHCTeMH. BOHM TaroTh 3MOTY BUAaCHO BIJICTEXKYBAaTH MPOLECH, SIKi
XapaKTepU3yIOTh CTaH €KOHOMIKHM Ta ()IHAHCOBOI CUCTEMH 1 YXBaJIIOBAaTH BIANOBIAHI PIlLICHHS.
Tomy npoBinni ponmosi Gipxi (Hero-Hopxk, Tokio, JIounon, Iapmk, ®pankdypr, Konenraren)
CTaJM CBITOBUMH (PIHAHCOBMMHU LEHTPaMHM, CHUTYallis Ha SKUX 3HAYHOIO MIpOI0 BHU3HAYAE
(iHaHCOBY MOJITUKY BCiX KpaiH CBITY.

PuHOK HIHHMX mMamnepiB CTPYKTYPYETbCA 3a JBOMA O3HAKaMH: CTaAiIMH Ta MicLeM
TOpriBii. 3a CTagisiMH TOPTIBII PO3PI3HAIOTh MEPBUHHUI 1 BTOpUHHUHA pHHKH. [lepBHHHUI
PUHOK € BHITYCKOM I[IHHUX TanepiB B OOIr, SKWN 31HCHIOETbCS HAa OCHOBI OTOJIOIIEHHS IPO
emicito. TopriBisi BeAeTbCss MK €MITEeHTaMH, 3 OJHOTO OOKy, Ta iHBECTOpaMH i (hiHAHCOBUMHU
MOCEepeTHUKAaMH — 3 JIpyroro. BTopuHHMIA pUHOK XapaKTEpU3YEThCs ONEPaLisiIMU MEPETPOJaKy
[IHHMUX TanepiB, sKi 3A1IHCHIOIOTHCS MDK OKPEMHMHM IHBECTOpaMH, IHBECTOPAaMH 1 (PiHAHCOBUMU
MocepeTHUKaMH Ta MK (piHAHCOBHUMH MOCEPETHUKAMHU.

3a MicIieM TOPriBJli PUHOK I[IHHUX TarepiB MOAUISAETHCS Ha OIpKOBHIM 1 03a0IpKOBHIL.
Bbip>xoBuil BKIIOYae yroau, IO YKJIaJaloThCsl Ha (OHIOBIA Oipki, ¥ OXOIUIIOE Hacamrepen
BTOPUHHUI PHHOK, XO4Ya B OKPEMHX BHIIaJKaX 1 NEPBUHHE PO3MILICHHSA LIHHUX MarepiB MOXe
31ificHIOBaTUCH uepe3 (poHmoBY Oipky. [103a0ipKOBUN PUHOK OXOIUTIOE YTOH, K1 YKJIAJAI0ThCS
1 3ailcHIOIOThCS To3a Oipxkero. BiH moB’s3aHuii Hacammepesn 3 NEPBUHHUM PHHKOM, OJHAK
103a0ipKOBi oneparii MOXXyTb 3/11liCHIOBATUCH 1 HA BTOPUHHOMY PUHKY.

[upoxkuit BUOIp IHCTPYMEHTIB PUHKY LIIHHUX IMarepiB, yMOB iX BHITYCKY, ITOTAllICHHS Ta
BUIUIATH JOXONY, Pi3HI CXeMM TOPriBJi Ta B3Aa€EMO3B’S3KIB MDK Cy0’€KTaMU PUHKY LIHHUX
narepiB 3a0e3MeuyloTh MaKCUMalIbHy MOOUTi3alio (iHaHCOBUX pecypciB, iX palmioHaJbHUI
PO3MOALT 1 MBUAKUI mepepo3noAin Ta eheKTUBHE BUKOPUCTAaHHS. Lle BU3Ha4yae 3Ha4Hy pOJb i
BaXJIMBE MicLe 1€l TaHKu (DiIHAHCOBOTO PUHKY y (piHAHCOBIH cucTeMi Ta ii BIUIMB HA COLIAIIBHO -
E€KOHOMIYHHUI PO3BUTOK.

BucHoBku. Bingrak, posrmsinatoun  iHQpacTpyKTypy SK = BaXJIMBUH — CKJIAHUK
e(peKTUBHOTO (YHKIIOHYBaHHS PUHKY I[IHHMUX IarepiB, Ha OCHOBI aHaNi3y (QYHKIIH 1 3aBAaHb,
110 MOKJIMKaHa BUKOHYBATU 1H(PACTPYKTYypa, MPOMOHYETHCS Take BU3HAUCHHS: 1HPPACTPYKTypa
PHUHKY I[IHHMX TarepiB — [e CKJIaJHa MiJcUcTeMa pUHKY LIHHUX MarepiB, CYTHICTh KO OJISATrae
B 3a0e3neueHH] e()eKTUBHOI B3a€MO/Iil NisIIBHOCTI EMITEHTIB Ta 1HBECTOPIB, Yepe3 OpraHizailito
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(iHAHCOBOTO TOCEPEAHULTBA, TEXHIYHMX MEXaHi3MiB, TOPrOBEJBLHOrO Ta iH(OpPMAaLiHHOTO
MPOCTOPIB VIS 3AIMCHEHHS Onepariif i3 HiIHHUMH ManepamH.

3anponoHoBaHl HAMHM BHU3HAYEHHS MOHATTS 1H(QPACTPYKTYpH PHHKY I[IHHHMX Iamepis,
OCHOBHHMX (DYHKIIiH1 1 3aB/IaHb, SKi BOHA MOKJIMKaHa BUKOHYBATH, MOXKYTh CITYKHTH OCHOBOIO JUisl
J0JJATKOBOTO JIOCHI/KEHHS JISUTBHOCTI OKPEMHX EJIEMEHTIB IH(QPACTPYKTYpH PHUHKY IIHHUX
naneplB MeXaHi3MIB B3a€eMOJIl lH(bpaCprKTypI/I 3 IHIIUMHU CHCTEMaMH 1 Cy0’€KTaMu PHUHKY
[IHHMX TarepiB SK Ha 3arajJbHOHAIIOHAILHOMY, TaK 1 HA perioHaIbHOMY PIBHSX.
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SECURITIES MARKET INFRASTRUCTURE

Objective. A prerequisite for the functioning of the securities market (Securities Market)
is the availability of infrastructure that would create favorable conditions for its operation. The
lack of a unified approach to the interpretation of the essence of the securities market
infrastructure makes it impossible to create a coherent system of infrastructure elements that
would effectively interact with each other and ensure the growth of the securities market in
Ukraine

Methods. In this study, we use analytical and statistical methods.

Results. The securities market consists of stocks, bonds, treasury bills, deposit and
investment certificates, commercial papers, which are instruments of this market. To a certain
extent, a commercial bill belongs to securities, but it should be considered first of all as a
commercial loan instrument. In addition, there are so-called derivatives - derivative instruments
(options, futures, etc.) that reflect different types of contracts dealing with securities. In this
regard, as a rule, distinguish the market of securities and the market for derivatives. However,
the latter in its content does not reflect the independent financial resources, but shows the forms
and methods of trade with them.

Setting objectives. The purpose of the paper is to determine the essence of the securities
market infrastructure and its impact on the formation and use of financial potential of the
securities market

Practical sagnificanct. Therefore, considering the infrastructure as an important
component of the efficient functioning of the securities market, the following definition is
proposed on the basis of an analysis of the functions and tasks intended to carry out the
infrastructure: Securities market infrastructure is a complex subsystem of the securities market,
the essence of which is to ensure effective interaction of the issuers' activities and investors,
through the organization of financial intermediation, technical mechanisms, trading and
information spaces for operations with valuable popes frame. Our proposed definition of the
concept of the securities market infrastructure, the main functions and tasks that it is intended to
perform, can serve as the basis for additional study of the activities of individual elements of the
securities market infrastructure, mechanisms of interaction of infrastructure with other systems
and securities market actors as a nationwide, both at the regional level.
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