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formation of creative management that depend on internal and external factors that are
divided into positive, negative, direct impacts and indirect effects. It is noted that the
successful implementation of creative management at the enterprise managers should
create a system of creative management. The author presented the main directions
(organizational structure, human resources management system, management system
Knowledge resources, creative organizational culture) and pidnapryamy Creative
Management (selection of the personnel, support of creative groups of personnel,
training, motivation, creativity, information management and knowledge formation
and the development of creative cultural components of creative leadership) and the
main problem that must be addressed to improve the organization's own creativity.
Determined that the analysis of creative management involves: identifying objects of
creative management evaluation system (goals, subjects and objects, methods and
techniques of creative management, creative ideas and solutions, information and
communication); specification of coefficients that describe the objects in the system of
evaluation of creative management and their calculation; selection and analysis of the
factors that influenced the actual state of creative management system (within the
meaning of (economic and managerial factors) on the source of (internal and external
factors) impact on the nature of the object (positive and negative factors of impact) on
the power influence on the object (factors that strongly influence the object, the factors
vital for the object) on the bonds of some factor other (factors that are directly related,
factors having indirect contact with each other, factors unrelated)). It’s showd factors
which characterize the creative enterprise management system (coefficient of
consistency purposes of the system of creative management, the implementation rate
of the purposes of the system of creative management, coefficient scanning purposes
in creative management system, etc).
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B cmamve paccmompenvt ocobennocmu cmpykmypol mpaHcakyuOHHbIX
uzoepoicek onepayuii. Ha @GOHOOBOM PpbIHKE HA COBPEMEHHOM 2mane;
paspabomanvl MemoooL0cUYECKUe NOOX00bl K CHUIICEHUIO MPAHCAKYUOHHBIX
U30epIIceK UCNONIb308AHUS POHOOB020 PLIHKA.

Knioueevie  cnosa:  (honoosvili  pbIHOK,  s6HbIe U HeEsGHble
MPAHCAKYUOHHbBLE U30EPHCKU, CNPEO.

The article deals with features and structure of stock market transaction
costs. Developed methodological approaches to transaction costs of stock
market reduction.

Keywords: stock market, explicit and implicit transaction costs, spread.

Ilocmanosxka npobaemu. CBITOBHM (DOHIOBUM PUHOK 3aTHIIAETHCS BAXKJIMBUM
MEXaHI3MOM aKyMyJIslli Ta poO3MOJALTY IHBECTHLIMHMX pecypciB. Yepe3 Te, 1m0
BUKOPHUCTAHHS I[IHOBOT'O MEXaHI3My HE € OEe3KOIITOBHHM, TOPIoOBi oIleparlii Ha
(OHIOBOMY PHHKY CYHPOBOJDKYIOTHCS TPaHCAKLUIMHUMHU BUTpaTamu. BenuunHa Ta
CTPYKTYpa TpPaHCAKUIWHUX BHUTPAT MOXKYTh CYTTEBO BIIMBATH Ha NPUOYTKOBICTH
TITBHOCTI Ha (IiHAHCOBMX pHHKAX, a TaKoX CYTTEBO OOMEXYyBaTH BHOIp
1HBECTUIIIHHUX cTparerid. OTxe, aHANI3 TPAHCAKLIMHUX BUTPAT (POHIOBOTO PHHKY
BIJIIFPa€ BaXJMBY pOJIb y OpraHi3amii Ta IUIaHyBaHHs OIp»KOBOi TOPriBIl Ta Ja€
MO>KJIUBICTh PO3YMIHHSI MIOBEJIIHKH 11 YYaCHUKIB.

Ananiz ocmanHix docnioxcenv ma nyoaikayit. AHaI3y TpaHCAKIIMHUX BHTPAT
Ha (OHJOBOMY PHHKY MpHUCBsIYyBaim cBoi podorm X. Jlemcery [1], M. Komins,
®. dadori [2], sKi pO3pOOMIM METOIOJIOTIYHI OCHOBM aHai3y TpPaHCAKIIMHUX
Butpar. Y pobotax I. JlomoBuma, JIx. I'mena ta A. ManxaBana [3], U. J[xoHca [4]
3MIIACHEHO KIJTBKICHY OI[IHKY €JIEMEHTIB TPaHCAKIIITHIX BUTPAT TOPTiBiil Ha (OHIOBUX
oipxax CIIA Ta cBiTy. Cepea yKpalHChKUX JIOCHIJIHUKIB MOXHa BIAMITHUTH POOOTH
C. ApxipeeBa Ta . 3iHueHka [5], sKi mpoaHami3yBaJd TPAHCAKILIMHI BUTpATH
dbopMyBaHHs Ta pO3BUTKY (POHIOBOTO PUHKY YKpaiHH,

Mema cmammi — BU3HAYUTH CTPYKTYpPYy TpPaHCAKLIHHUX BUTpPAT (POHIOBOTO
PUHKY Ta BU3HAYUTH IIJISXH iX CKOPOUCHHS.

Buxnao ocmnoenoco mamepiany oOocniodxcenns. YTeplie TMOHATTS «BUTPATH
Tpancakiii» BBiB P. Koy3. V cBoiii crarti «IIpupoga dbipmu» (1937) BiH BU3HAYMB
TpaHCAKI1MHHI BUTPATH, SIK BUTPATU (YHKLIOHYBaHHS pUHKY. /[0 IbOrO €KOHOMIYHOIO
Teopi€ro mependayvanocs, M0 BUKOPUCTaHHS IIHOBOTO MEXaHI3MY Ha pHUHKY €
O€3KOIITOBHUM, areHTH PUHKY HIYOTO B HBHOTO HE BKJIAJAIOTh, I[IHOBUHA MEXaHI3M
3a0e3rneuye KOOPAMHAINIO, MTOBEACHHS CUTHAIIB JO AareHTiB PHHKY aOCOIIOTHO
0€3KOITOBHO a00 3a TAKMMH IIHAMH, IKUMHU MO>KHA 3HEBXKHUTH [6].

VY (inaHCOBIN €KOHOMIIl TPAHCAKIIWHI BUTPATH PO3YMIIOTHCA MEPEBAXKHO 5K
BUTPAaTH 1HBECTYBaHHS y (DIHAHCOBI PHHKH, $KI BKIIOYAIOTh Yy cebe KOMIiCiiiHi
OpokepaMm crmpeA MK MONUTOM Ta MPOMO3UIIEID, MOJATKU Ha TpaHcdep mMpas
BJIACHOCTI.

Po3yMiHHSA TOrO IO BHUTpaTH OKpPIM TpaHC(HOpPMAIHUX MCTATH y coO01 mIe
skich 3'sBuinocs y po6oti JIxk. Xikca (1935) «/lo mutaHHS TpO CHpOIIEHHS Teopii
rpomieii» y sKiii BiH pO3INIAgaEe TPaHCAKI[IMHHWIA MOMHUT Ha TPOIIi, X04a HE Ha3HMBA€
poro. Bin Bka3zye Ha Te, IO IHAMBIAM HE CXWIbHI POOUTH KOPOTKOCTPOKOBI
iHBeCTHIIi, fKI OOIISIOTh HEBENUKUN NPUOYTOK, 3 OJHOTO OOKYy dYepe3 HasBHICTh
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BUTpAT MOB’SI3aHUX 3 KOMICIHHUMHU OpokepaM Ta 1HIIMMH 300paMu Ta MOJAaTKaMU, a 3
iHITOr0 OOKY Yepes Te, 10 He 0akaroTh TypOyBaTHCs 3 I[LOT0 pUBOAY [7, C. 4].

Brnepiie TepMmiH «TpaHcakuiiiHi BUTpath» Oyiio 3actocoBaHo y 1950 pomi y
ManoBigomiit crtarti Jk. Mapmiaka «PaiioHanbHa MOBENIHKA, HEBU3HAYEHICTh Ta
BUMIPIOBaHA KOPHUCHICTBY, Y AKIHA aBTOP TOB’A3Yy€ «TaK 3BaHI TPAHCAKIIIHHI BUTPATH 3
BUTpaTaMH pecypciB Juisl 3abe3nedeHHs npouecy ooMiny [8, c. 115]. Xoua M. Knaec
BIIMIYA€, 1110 TEPMIH «TPAHCAKIIIHI BUTPATU» 3 IBUBCS 11032 aKaJEMIYHOIO CEPEJIOIO,
HMOBIpHO Yy (iHAaHCOBOMY CEKTOpi. TepMmiH «TpaHCakIlis» BHepie 3ycTpiBes y 1647
pOIIi, OT)KE BUITAJIKOBO TIOHATTS «TPAHCAKIIMHI BUTPATH» MOTJIO O 3’IBUTHCS 1 paHille
cepenuan XX cT. [9, c. 570].

[lomanpiie mMOMIMpPEHHS 3aCTOCYBaHHS TEPMIHY TpaHCAKIIHI BUTpaTH
BiOynocs y po6orax ToGina ta baymorns, ski TpakTyBald TPaHCAKIIIHHI BUTPATH SK
Butpati toprieai [10; 11]. V pamkax 0poro miaxoay TpaHCAKIHI BHUTpPATH
TPAKTYIOThCS SIK:

- BHTpaTH pecypciB, BKIIOYAIOYH Yac, Ha 30ip, 00OpoOKy, aHami3 iHbopMarii,
BHMIPIOBaHHS, KOMYHIKAIIIO, pO3pOOKY KOHTPAKTY, KOHCYJIbTAIlll 3 IOPUCTaMH Ta
IHIIMMH (PaxiBISIMU;

- PU3HHIIIO MIXK IIHOIO MTOIMTY Ta IIIHOO MPOMo3uiiii Ha puHky [10, ¢. 575].

X. [Hemcen (1968) y pobori «BuTpatu TpaHCakuii», MNPUCBSIYCHIN
BUMIPIOBAaHHIO  TPAHCAKIIMHUX BHTpPAaT Ha KOHKPETHOMY PpPHHKY BHU3HAudae
TpaHCAKIIMHI BUTPAaTU SK BUTpAaTH OOMIHY IMpaBaMu BiacHOCTI. [[ns mnpukiamy
dboHI0BOI Oipki BiH yTOYHIOE II¢ BU3HAYCHHS HACTYIHUM YMHOM — II¢ BHUTpPATH,
MOB’si3aHi 3 OOMIHOM TpaB BIACHOCTI Ha TPOIi Ha TpaBa BJIACHOCTI Ha akIiii — Ta
3a3Hayae, M0 B 3aJIEKHOCTI BiJ TOTO, IO BBaXXKATU TPAHCAKIIAHUMH JISIMU II€
BU3HAUCHHSA, a 3 HUM ¥ BEJIMYMHY TPAHCAKI[IWHUX BUTPAT MOXHA PO3MIMPUTH abO
3By3uTH [ 1, c. 35].

Hampuknan, y JaHOMy BHITQJIKy JIO TOHSATTS TPAHCAKIIMHUX BUTPAT MOXKHA
3QJIydYUTH BUTPATH HAa CTBOPEHHS AaKTWUBIB, 110 OOMIHIOIOTHCS, a TaKOXX BHUTpPATH,
MOB’si3aHl 3 OTpUMaHHSM iH(pOpMaIlii PO PUHOK (BAPTICTh TedehOHHUX PO3MOB,
BUTpATH HAa YUTAHHS 3BiTiB OPOKEPIB, TOIIO).

AHani3yroun TPaHCAKIIHHI BUTpaTH omepamiii 3 akiismu Ha Helo-Mopkcrkiit
donmoBiii Oipxki X. Jlemcen BHAUISAB TpU €JIEMEHTH B CKIAJl TPaHCAKI[IHHUX
Butpar [1, c. 38]:

1. xowmiciitHi O6pokepam;

2. cmpen;

3. TMomaTok 3a TpaHcdepT.

[Tpu anamnizi Tpancakuiinux Butpar X. Jlemcel npomnoHye abCTparyBaTucs Bin
MOJATKiB OCKUTPKA BOHHU JIMIIE YCKIAJIHIOIOTH aHali3, HE BIUIMBAIOYM Ha BHCHOBKH.
Kpim Toro mogarku He moB’s3aHi 6e3mocepeHbo 3 PYHKIIOHYBaHHAM OipKi.

Bennunna koMiciiHUX OpoKepaM BCTaHOBIIOETHCSI HA OCHOBI KOJEKTHBHOI
YTOJY 4YjieHIB O1piki K MPOIEHT BiJ IIHM aKIlii, 3a3BUYail BEIbMU HE3HAYHUH, 1 Yepe3
1€ TOJIOBHY yBary Mpu aHaii3i TPaHCAKI[IHHUX BUTPAT CJIiJl IPUILISATH COPEY.

Cropen BUHHKAaE SIK PO3pUB MDK LIHOIO, SKy CIUIaTUB OM abo oTpumaB Ou
rpaBellb SKIIO YeKaB OW yKJIaJIEHHs yroJiv 3a IIHOI0, SIKa MOTo BIIAIITOBYE, Ta I[IHOO,
10 CKJIaNacs.

SIxkmo P — mina TepMiHOBOT KYITiBII aKIii;
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Prip — mina TepMiHOBOTO MTPOIAXKY aKIIii;

Pr—Pnp — S-copen.

Toni S/Pcp=(Pn-Pop)/Pcp MoxHa po3risiiatv sIK piBEHb TPaHCAKLIIMHHMX
BUTpAT MPHU TOPTIBII aKIISIMU.

Jemo iHmmi migxin 3actocoBaHo JIk. KoHcTaHTiHiZICOM, SKHUH poO3riIsaae
TpaHCAKLIWHI BUTPATH SIK BUTPATH YTPUMaHHS HEHYJIHOBOTO TPOIIOBOTO OajaHCy,
SKIIO BiH MO3UTHUBHUM, BIH TOBOPUTH MPO BUTPATH YTPUMAaHHs (B1J 1HBECTYBaHH:),
SIKITIO HaBIMAKH, HETaTUBHUM — TO TOJ1 ICHYIOTh BUTPATH MOB’sI3aHi 31 mTpadamu 3a 11e
y meBHI (opmi. KpiM Toro BiH po3pi3HS€ TMOCTIHHI TpaHCAKIIHHI BHTpAaTH Ta
npornopiiiHi (3minH1) [12].

[Tomi6Huit migxin 3actocoBano k. deppicoM 10 aHaAmM3y TpaHCAKIIHHUX
BUTpAT TOPrOBOTO KpeauTy. 3 OJHOTO OOKY, TOBap MOXe OyTH IMOCTaBJICHO paHiIlIe
00yMOBJIEHOTO TEPMIHY 1 3 LIUM IIOB’SI3aH1 BUTPATU YTPUMAaHHS, a 3 IHIIOTO OOKYy —
TOBap MOXe€ OyTH TMOCTaBJICHO Mi3HIIIE HIX OyJIO JOMOBJIEHO 1 1€ MPU3BOAUTH IO
BUTpAT, MOB’s13aHuX 31 mTpaduumMu cankmisimu. Oxanak k. deppic Bkasye Ha YITKY
PI3HUILIIO MDK TpaHCaKUIWHUMU BHUTpaTaMH, sKi TIOB’SI3y€ 3 HEIOCKOHAJIOIO
iHpopmaliero 1po  MalOyTHe Ta  BUTpaTaMd, I[OB’SI3aHUMHM 3 MiIpamu
nepecroporu [13, ¢. 265].

BaxnuBo BiAMITHTH, 10 aBTOP MPOMOHYE METOJOJIOTIIO0 OIIHKH MOPIBHSIBHOI
e(eKTUBHOCTI TOPrOBOr'0 KPEAUTY, TOOTO IHCTUTYILIi. BiH MOpiBHIOE BUrOIM OB’ s13aH1
3 3aCTOCYBaHHSIM TOPTOBOTO KPEIUTY 3 JOJATKOBHMH BHUTpaTaMd Ha €H(OPCMEHT i
SKIIO TPUBE/ICHA BapTICTh MEPIIUX MEPEBUIIYE MPUBEACHY BapTICTh OCTAHHIX, TO IIs
IHCTUTYIIS (Y JAHOMY BHUIMAJIKy TOPrOBHUI KPEJUT) 3aCTOCOBYETHCS.

binpm cxmagHuit migxig npoaemMoHcTpoBaHo y poboti b, Komminza Ta
®. ®adommi. 3a IXHBOIO CXEMOIO:

- TpaHCAaKI[Ii{HI BUTPATH = MOCTINHI BUTPATH + 3MiHHI BUTPATH;

- TOCTIWHI BUTPATH = KOMICIIHI + MoAaTKU + BUHATOPOAH 3a TpaHchep;

- 3MIHHI BUTPATU = BUTPATH BUKOHAHHS + aJlbT€pHATUBHI BUTPATH;

- BUTpaTH BUKOHAHHS = BUTPATH MOB’A3aHi 3 BIUIMBOM Ha I[iHU + BUTPATH
BUOOPY Yacy MpoBeJIEHHs orepallii Ha pUHKY;

- aJbTEpHATUBHI BUTPATH = OUYIKYBaHHI PE3YNbTATH - PEaJIbHI PE3YJIbTATU

- BUTpaTH BUKOHAHHS - MOCTIIHI BUTPATH.

Butparn, sxi 1moB’si3aHi 3 BIUIMBOM Ha I[iHW, BiJIOMBAIOTh PyX IliH Ha aKTHUB,
KW € pe3yNbTaTOM TOPTiB IUIIOC CIPEA MK I[IHOK MOMUTY Ta MPOTO3HIi s
rpaBliiB Ha puHKY. Butpatu BUOopy 4acy nmpoBeieHHs onepailii Ha pUHKY BiOUBarOTh
pyX LiH Mif Yac TpaHCakKiii, TOOTO MiX ii MOYAaTKOM Ta 3aBEpIICHHSAM, OB’ I3aHUU 3
TPaHCAKLISMHU 1HIIUX YYaCHUKIB pUHKY [2].

B3zarani, po0iT 3 BUMIpIOBaHHSI TpaHCAKIIMHUX BUTpaT y cdepi (iHaHCOBOI
EeKOHOMIKM JIOCUTh Oarato. lle MOXHa TMOSCHUTH 3 OXHOTO OOKY HAasIBHICTIO
cremianizoBaHoro Oi3HeCy 3 aHali3y TpaHCAKIIMHUX BHUTpPAT s MpodeciiitHuX
1HBECTOpPIB, a 3 IHIIOTO — HASBHICTIO 3araJIbHOMPUUHITOTO PO3YMIHHSI TOTO, IO €
TpaHCAKII{HI BUTPATH, Ta MOIMIMPEHOI 1HQOpMaIii AN aHali3y, SIKY OCUTh MPOCTO
OTPUMATH.

Ha cyuacHoMy eTami y CTpyKTypi TpaHCAKIiHHUX BUTpPAT TOPTOBUX OIEpalii
Ha (HiHAHCOBOMY PUHKY MOYKHA BUJITUTH

- sBHI BUTpaTH (KoMicii OpokepiB, Oip>koBi 300pH, MOJAATKH);
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- HesBHI BUTpaTd (PUHKOBI CIpeaH, BUTPATH BIUIUBY HA PHHOK,
aNbTepHATUBHI BUTPATH).

SIBHI BUTpaTH € BHUIUMOIO YAaCTUHOIO BHUTpAT TOPTIBIL, SKI MOXYTb OyTH
BH3HAUYEHI JI0 MOYaTKy Toprosoi omepamii. OnHaK, HANpUKIAL, KOMICIHHI OpoKepiB
OKpIM BHUTpAT 0€3MOCEPEIHbO TOB’s3aHUX 31 3AIMCHEHHSM yroj Ha PHHKY, MICTAThH
BUTpPAaTH Ha JOCHIIKCHHS, aHAJTITUKY Ta BJOCKOHAJICHHS TEXHOJOTIl TOPriBIl, IO
YCKIJIQJIHIOE BUMIPIOBAHHS SIBHUX BUTpAT.

Cepen HeIBHMX BHUTpaT 3HA4YHY JOJIO 3aiiMalOTh pUHKOBI crpeau. Crpen
MOB’sI3aHUN 3 KOMIICHCAII€I0 BUTpAT IMOCTadajJbHUKA JIKBITHOCTI (MapkeTMmeiikepa,
ninepa abo crerianicra) Ta CKIagaeThCs 3 HAaCTYITHUX KOMIIOHEHTIB:

- BUTpPAaTH BUKOHAaHHA OIp)KOBMX HaKa3iB — MPHUPOJHA KOMIICHCAIlisl 3yCHUIIb
MOCTavYaJIbHUKA JNKBIAHOCTI, SKUH (aKTUYHO KyIye TNEBHUM I[IHHUA TaImip Ta
nepenpo/iae Horo 3a BUILY 1IHY KIIIE€HTY;

- BUTpaTH KOHTPOJIO 32 CTPYKTYypOrO TMOPTQENt0 IIHHUX MamepiB —
KOMIIEHCAIlisl 3a JOJATKOBUH PU3MK TOCTayalbHHUKA JIIKBITHOCTI, 4epe3 Te, IO
HEOOXIJIHICTh BUKOHAHHsS HaKa3iB YYaCHUKIB PHHKY BHMAara€ HasBHICTb y HOTO
noprdenl IIHHUX ManepiB, BIAMIHHUX BlJ ONTUMAaJbHUX 3 TOYKH 30py Oa)xkaHOTrO
CITIBBITHOIICHHS PU3UKY /10 IPUOYTKY;

- BUTPATH HECIIPHUATINBOTO BiIOOPY — BUTHUPATH, SKi ICHYIOTh Yepe3 HasBHICTh
Ha PUHKY TOProBUIB, SKMM JOCTyIIHa IE€BHA MpHBaTHa 1HQOpMaIis, sIKa J103BOJSE
TOYHIIIE OLIHIOBATH BapTICTh MEBHUX (PIHAHCOBUX IHCTPYMEHTIB Ta 3700yBaTH
JOJIaTKOBUN TMPUOYTOK 3a paxyHOK IHIIMX YYacHHWKIB pHUHKY. [l kommeHcarii
30MTKIB IMOCTaYaIbHUK JIIKBITHOCTI 301JIBIIIYE CEPEI.

HacTynmHuii eneMeHT HEsSBHUX BUTpAT — II€ BUTPATH BIUIMBY Ha PUHOK, SIKi
MOXHa OIIIHUTH SK PI3HUIIO MDK I[IHOW (IHAHCOBOTO I1HCTPYMEHTY, 3a SKOIO
Bi0ynacs yroja, Ta mepejaroya IliHa 3a yMOBHU, IO yroau O He Oyrno. 3a3Budaii
BUTpAaTH BIUIMBY HAa PUHOK € TUM OUIBIIMMHU, YUM OUIBIIOI € PO3MIp YroAu Ta
BUJUMICTIO YTOAM JJIs IHIIUX YYACHUKIB PUHKY.

OcTtanHill e1leMEeHT HeIBHUX BUTPAT — II€ allbTePHATHBHI BUTpaTH a00 BTpaueHa
BUTOJIa BiJ 3MiH IIIH Ha ()IHAHCOBI IHCTPYMEHTH Yy TMpoIleci peaizallii TOpProBoi
omnepariii. AnbTepHATUBHI BUTPATH MOKHA MOJUTUTH Ha TPU TPYIIH:

- omepariifHi adbTepPHATUBHI BUTpPAaTH — BUTPATU TIOB’S3aHI 3 YaCOBUM
PO3PUBOM M MOMEHTOM, KOJU OyJIO MPUUHATO PIlIEHHS 3iHCHUTH PUHKOBY YTOIy
Ta MOMEHTOM 4acy, KOJIH OpOKep OTPUMYE BiOBITHUI HaKa3,

- BUTPATH HEONTHUMAIHLHOTO MOMEHTY 3/IIHCHEHHS YTOIU — BUTPATH, TOB’sI3aH1
3 YaCOBUM PO3PHBOM MK MOMEHTOM OTPUMaHHS OpOKepOM Haka3y Ta (PaKTHUYHUM
MOMEHTOM HMOro BUKOHAHHS;

- BUTpATH HE3MIMCHEHUX YTrOJl — BUHHUKAIOTh TOJi, KOJM 3a TIEBHUX MPHYUH
Opokepy He BAAJIOCS BUKOHATH HaKa3 KIIE€HTA.

Bennunna TpaHCakIIHUX BUTpPAT TOPrOBHX OIEpauliid Ha (OHIOBOMY PHHKY
Ma€ CTIMKy TEHIEHII0 /10 CKOPOYEHHS, Xo4ya 1 JIOCI 3aJHINa€ThCcsl 3HAYHOIO.
Hanpuknan, Ha Hblo-Mopkebkili (poHoBiil Gipxki 3a OCTaHHE CTOpidds BiJHOCHA
BEJIMYHMHA TPAHCAKIIHUX BUTPAT CKOPOTHIIACS Maiike y BiciMm pasiB [4, C. 45].

JlocnmimkeHHST 3acBi4ylOTh, IO Yy CHIBBIJIHOIICHHS SBHUX Ta HESIBHHUX
TpPaHCAKI[IMHUX BUTPAT TOPTOBUX OIEpaIliil y CBITI MEpPEeBa)KalOTh SIBHI BUTPATH, SKi
CKJIaal0Th MPHOIU3HO JIBI TPETHHHU YCiX TpaHCaKMiiHMX BuUTpat. OmgHaK, POHIOBUN
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punok CIIIA e BuxmouennsMm. Ha amepukaHchbkux Oipkax y cepelHbOMY HESBHI
TpaHCaKIiHI BUTpaTu mepeBuiyioth 60 % ycix tpancakuiiiaux sutpat [3]. Le
MOB’S3aHO 31 CKOPOYEHHSIM SIBHUX BHUTpAaT 3aBISKHA TEXHOJOTIYHUM I1HHOBAISIM Ta
MOKPAIIEHHIO 1HCTUTYIIHHOTO 3a0€3MeYeHHs TOPTiBIIi.

I'mo6Gamizariist ¢piHAHCOBUX PUHKIB, 3pOCTaHHS KOHKYPEHIIli cepe/ TOPTiBeIbHIX
MalJJaHYuKIB, 3alpOBA/KEHHS] CUCTEM aBTOMATH30BAaHOI TOPTIBJI1 MPU3BOIATH [0
NOJIAJbIION0 CKOPOYEHHSI TPAHCAKIIMHUX BUTpAT Ta 30UIbIICHHIO, OCOOJMBO II€
CTOCYETHCS] PUHKIB, 1110 PO3BUBAIOTHCA.

Bucnosxu ma nepcnexmusu nooanvuuux oocuiodxcensb. OTKe, MOKHA 3pOOUTH
HU3KY y3arajbHEHb.

[To-nepiie, y CTpYKTYypl TpaHCAKIIHUX BUTPAT HA (POHAOBOMY PHUHKY MOXKHA
BHOKPEMHTH JIBl 3HaUHI TPYIH: SIBHI Ta HESIBHI TPaHCAKIIIHI BUTPATH.

[lo-npyre, siBHI BUTpaTH MarOTh OUIBIIMK MOTEHLIA] 1O CKOPOYEHHS 3a
paxyHOK 1HHOBaUi y cdepi opranizalii TOprisii Ta MOJIMIIEHHS 1HCTUTYL[IOHAIBHOTO
3a0e3neueHHsl.

[To-TpeTe, HEsIBHI TpaHCAKIiWHI BHUTPATH MOXXHA CKOPOTHTH 3a PaxyHOK
30UTBIIEHHS] KUIBKOCTI YYacCHHKIB TOPTiBIl, OOCSTIB TOPTiBIl Ta 3alpOBaKEHHS
aBTOMATH30BaHUX TOPTOBUX CHUCTEM.

CKopoueHHsI TpaHCAKIIMHUX BHUTPAT PO3IIUPIOE MOXKIHUBOCTI €(PEKTUBHOTO
nepepo3noauly (piHAaHCOBHX PECYpPCIB Y €EKOHOMIUHIA CHCTeMl Ta CIPUATUME
[J100aJIbHOMY €KOHOMIYHOMY 3POCTAHHIO.
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World stock market is an important mechanism for the accumulation and
distribution of investment resources. Because of the usage of the price mechanism is
not free, the stock market trading is accompanied with transaction costs.

The size and structure of the transaction costs can significantly affect the
profitability of trading and limit the choice of investment strategies. Transaction costs
analysis of the stock market plays an important role in the organization and planning
of trading and enables understanding of the behavior of its members.

For the first time the concept of «transaction costs» was introduced by
R. Coase. In «The Nature of the Firmy» (1937) he defined transaction costs as costs
market functioning. Prior to that economics assumed that usage of the price
mechanism is free.

In the financial economics transaction costs are primarily understood as the cost
of investing in financial markets, which include commissions to brokers spread
between supply and demand, taxes on transfer of property rights. The transaction costs
of trading in the financial market include:

explicit costs (commission brokers, stock exchange fees, taxes);

implicit costs (market spreads, market impact costs, opportunity costs).

The globalization of financial markets, increased competition among trading
platforms, introduction of automated trading leads to further reduction of transaction
costs, especially in emerging markerts. The explicit costs have a greater potential of
reduction at the expense of innovation in the field of trade and the improvement of
institutional support Implicit transaction costs can be reduced by increasing the
number of participants in trading volume of trade and the introduction of automated
trading systems. Reducing transaction costs enhances the efficiency of reallocation of
financial resources in the economy and promote global economic growth.



