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CBITOBI TPEH/IU TA TEHJAEHIIII PO3BUTKY BIPKOBOI TOPI'IBJII
HA CYHACHOMY ETAIII

Anomauin. Memor 0ano020 00CIONCEHHS € BUSHAYEHHS CYMI Md NePCReKMUSHOCI OIpXHCO80T MOpei6ii,
il cmamy 1 0CHOBHUX C8IMOBUX MPeHDi8, a MAKON’C MeHOeHYil po38UMKY 0ipacosoi mopeieni ¢ Ykpaini. /[ns
docscHeHHs Memu 0)10 OKpecieHO KOO 3a80aHb O00CTIONCeHHs, ceped Axkux: 1) eusnauenus cymi ma
@yHKYyioHATbHUX 8UOI8 OipIHCOB0T MOp2isi; 2) 8UHAUEHHS POL MOBAPHUX DIPXHC OJisl eKOHOMIKU, 3) BUBUEHHS
e80II0Yii Mma BU3HAYEHHSA C8IMO0B020 MPEHAY PO3BUMKY OipIHc060i mopeieni; 4) Ha 0OCHO8I NPpo8edeH020 aHaNi3y
BU3HAYEHHSA MeHOeHYill po3eumKy 0ipacosoi mopeieni ¢ Yrpaini. [Jocriouswu pisHi nioxoou 00 8usHaueHHs
cymi Oipoic i 6ipaico6oi mopeisni, agmopu 0aomsb C80€ Y3a2albHeHe BUSHAUEHH, Ke nepedae cymov Oipaicosoi
MOP2i6i K 83AEMOOTI0 KOMEPYIUHO20 Xapakmepy Cyd '€Kmis OIpico8020 PUHKY (8UBHAUAEMbCS 8 3ANEHCHOCTI
8I0 cneyu@iuHux Xapakxmepucmux moeapy, YYACHUKIE Mopeie, iX Micys 3HAXOONCEHHS I MEXHIYHO20
OCHAWEHHSL) 3 OONOMO20I0 SIK MPAOUYIUHUX MeMOOI8, MAK I CYHUACHUX THOPMAayiiHuX cucmem, ix mepesic i
mexHoaoeii. OCHOSHUMU pakmopamu eheKkmusHocmi i nPiopuMemHoOCmi PO36UMKY MAKo20 6udy mopeieii,
AK Oipocosa, € 3abe3neyeHHs 3a00801eHHA NOMpPed HOBUX NIONPUEMCME, AKI uje He chopmyeanu HeoOXIOHUX
KOOnepayiiHux 36 ’a3Ki8, 8 HeoOXIOHill KilbKocmi 0Iipoco8o2o mosapy ma nociye, 3abe3neyeHHs
NPOMUCTOBOCHE CIMPAXYBAHHAM 8I0 PUSUKY 30UMKI6 HA OCHOGI 3MIHU YIH | KLTbKOCI 3aM08/1eHb, 3a0e3neuenHs
000amKOBUX HAOXOOJICEHb 6 eKOHOMIKY 34 pPAaxyHOK (DOPMYBAHHS BUCOKOOP2AHI308AHUX —PUBUKO-
CHeKYIAMUBHUX PUHKIG I bazamo iHuioeo. Ha ocrhosi Kpumuunoeo ananizy cCmamucmusyHux OaHux ma iHuux
iHhopmayitinux Odxcepen aemopu Gopmyloms pelumune Kpain 3a pieHeMm po36umKy 0Ipicosoi mopeieii.
Jlemanvruti ananiz c8imoeoi npaxmuxy po3eumKy 0ipacoeoi mopeieni 0ae 3mozy GU3HAYUMU OCHOBHI 6eKMOPU
Ybo2o npoyecy y ceimosomy macumadi ma menoenyii po3eumxy 6 Yxkpaiui.
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WORLD TRENDS AND TENDENCIES OF STOCK TRADING
DEVELOPMENT AT THE PRESENT STAGE

Abstract. The purpose of this study is to determine the nature and prospects of stock trading, the definition
of its condition and the main global trends, as well as trends in the development of stock trading in Ukraine.
To achieve this goal, a range of research objectives was defined, among which: 1) the study of the nature and
functional types of stock trading; 2) determining the value of commodity exchanges for the economy; 3) study
of the evolution and definition of the global trend of stock trading development; 4) on the basis of the analysis,
determine the trends in the development of stock trading in Ukraine. Having studied different approaches to
the definition of the essence of exchanges and stock trading, the authors give their generalized definition,
which defines the essence of stock trading as the interaction of the commercial nature of the exchange market
subjects (determined depending on the specific characteristics of goods, bidders, their location and technical
equipment) methods and modern information systems, their networks and technologies. The main factors of
efficiency and priority of development of such type of trade as exchange are to meet the needs of new
enterprises, which have not yet formed the necessary cooperative ties, in the required quantity of exchange
goods and services, ensuring the industry in insurance against losses based on price changes and the number
of orders, ensuring additional revenues to the economy due to the formation of highly organized risky
speculative markets and much more. Based on a critical analysis of statistical data and other information
sources, the authors form the ranking of countries according to the level of development of stock trading. A
detailed analysis of world practice of stock trading development has made possible to determine the main
vectors of this process in a global scale as well as the development trends in Ukraine.

Keywords: exchange, stock trading, exchange market.

IMocranoBka mpodsemu. bipxa — 11e ToproBesbHE Bip>xoBa TOpriBist CHpusie 3pOCTAaHHIO ONTOBOTO Ta
MATIPUEMCTBO HEKOMepIliifHoro tumy. ToOTo OCHOB- MDKIEp>KaBHOTO 000POTY, PO3BUTKY KYJIbTYypPH ONTOBOI
HOI METOK IisUIBHOCTI Oip’K € He OTPUMaHHSI Ta TOPTiBIi, 3a0€3MEUEHHIO Taiy3eil E€KOHOMIKH CHpPO-
HaKONMYEHHS NMpUOYTKY, a HaJaHHA IOCIYyr 3 opra- BUHOIO Ta €HEPropecypcaMH, YIOCKOHAIIOE TEXHOJIO-
Hi3alii KOHKYPCHHX ITyOJIYHHUX TOPTiB 3a OKpEeMy rifo Ta 3abe3medye cTpaxyBaHHS (XeIKyBaHHS) ydac-
IUTaTy, SKa BHKOPHCTOBYETHCS HA OPTaHi3aIlil0 IHX HUKIB Oip>KOBHX TOPTiB BiJ pU3HKIB OTPHMAaHHS 30UTKIB
TOPTiB, a HE ISl HAKONIWYeHHS. [HIIMMHU ClioBaMHu, 11e Te BiJl 3MIMCHCHHS TPAHCAKI[i BHACTIJOK 3MIHM I[iH,
Micue (MalaHuuK), e BiAOyBalOThCsS TOBapOOOMiHHI SIKOCTI UM KiJIBKOCTI 3aMOBJICHb.
orepariii mnapriiMM TOBapiB, CHPOBHHH, MaTepiais, 3BaXkalouM Ha BaXKIHMBICTH Oip>KOBOI TOPriBIi Yy
LIHHUX TMamnepiB, JOPOTOIIHHMX METAJiB TOLIO Ha PO3BUTKY E€KOHOMIKHM JIep>KaBH Ta HAasBHICTb BaXKKO-
OCHOBI KOHKYpCHUX MyOiiuHux TopriB. I[IpoTe e € POTHO30BaHUX MPOOJIeM 1 (haKTOPiB, IO BILTHBAIOTH HA
KJacuuHe BH3HaueHHs Oipx. Cporogni  Oipixi, PO3BHUTOK Oip>KOBOT TOPriBii, JaHa TeMa € JOCHTh
MPOWIIOBIIM YHMMalWi NUIAX IUBIII3alifHOTO pPO3- aKTyaJbHOIO 1 TMOTpeOye JAeTalbHUX  HAYKOBHX
BUTKY, TaKOX BH/IO3MIHIOIOTbCS. 3MIHIOIOTBCS CTaTyC JOCITiKEHb.

Ta opraHizauiiHo-paBoBi (opmu OipX SK Tocroja- AHani3 ocraHHIX [goCHiTKeHb 1 myOmikamiii.
prorounx cy0’€eKTiB, 3MIHIOETHCS caM OipXKOBHI TOBap, [MuranssM opranizanii Ta po3BUTKY OipKOBOI TOPTiBIIi,
TEXHOJIOTIsl TpOBeleHHsT Oip»oBUX TopriB Tomo. He aHamizy il ¢opM 1 BHAIB NPUCBSYEHI PsAA HAYKOBUX
MOTJIM HE 3a4enuTH Oip>KOBY TOPTIBIIO TaKi CBITOBI IIpalb TEOPETHKIB Ta MPAKTHUKIB y raiy3i EKOHOMIKH 1
€KOHOMIYHi (paKTopH, K TI00ai3allis CBITOBOTO Karli- toprisii, cepen skux M. O. Conoaxwuii [1], B. O. fBop-
Tay, iHTerparis Ta TuBepcudikaris qJisuTbHOCTI Mi>KHA- ceka [2], I. M. Basgiituyk [3], O. B. Illnmko [4], T. Cam-
porHEX 00’€HAHB Ta MEPEX MiINPUEMCTB, AupepeH- pukina [5], B. B. Amomiit [5] Ta iH. Y mpamix
Iialfist HaceJIeHHs 3a PiBHEM JKUTTS 1 KpaiH, HApOIIEeHHS 3a3HAYEHUX aBTOPIB BHU3HAYEHO CYTh, (YHKII Ta
KOHKYPEeHTHOI 60poTh0H, 301sIbIIeHHS 00cATYy 000pOTY 3aBJIaHHA Oip>KOBOI TOPTIBJIi, ONMMCAaHO BHAHM OipX Ta
32 paXyHOK BHKOPHCTaHHSI CydacHUX iH(opmauiiHux npaBwiia OipXKOBOi TOPTiBI, OXapaKTEpPU30BAHO OC-
TexHoorii Tomo. Came mi (akTopu 1 BH3HAYAIOTH HOBHI BUM OIp>KOBHX YToJl Ta TEXHOJIOTIIO OipKOBHX
OCHOBHI TEHJEHIII Ta TPEHIM PO3BUTKY CBITOBOL TOPTiB, BUCBITJIEHO JIEsIKi TEHACHII pO3BUTKY Oip>k0BOT
€KOHOMIKH 3arajoM Ta 0ip>KOBOT TOPTiBIIi 30KpeMa. TopriBii B Ykpaini Tomo. [IpoTe cTpiMKuii po3BUTOK

Bapro Bin3HaunTH, M0 Oip>KoBa TOPTIBIA, X0U 1 3a iHpopManifHUX TEXHOJIOTIH Ta 3MiHa (QAKTOPIB ITUKTYyE
CBOEI0 CYTTI0 € MOCEPEIHHKOM, SKHX Y JIAHIIOTY HOBI MJXOAW 10 opraHizamii Oip>koBux Topris. Came
TOBapOIIOCTaYaHHS HAMAaraloThCsl YHUKHYTH 49U xo4a 0 aHaJIi3y OCHOBHHUX CBITOBHX TPCHIIB Ta BU3HAYCHHIO
MiHIMI3yBaTH (IIbOMY CIIPHSIE PO3BHTOK IHTEPHET- TEHICHIII pO3BUTKY OipkoBOi TOpPriBii B YKpaiHi
TEXHOJIOTiH), BCE K BUKOHYE PsJ BAKIMBUX (QYHKITIH 1 MIPUCBSYCHE JaHE TOCIiPKCHHS.

3aiiMae Ba)KIIMBE MICIIE Y PO3BUTKY €KOHOMIKH KpaiH.
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IlocTanoBka 3aBaaHHss. MeTOIO HAHOTO IOCII-
JOKEHHS € BU3HAYCHHS HA OCHOBI aHaNi3y BITYM3HIHOTO
Ta 3aKOPJOHHOTO IOCBiAY Ta CBITOBHX TPEHIIB OCHOB-
HUX TeHICHIIIH PO3BUTKY Oip>KOBOI TOPTiBIIi Y CBiTi Ta B
Vkpaini. [nsg mocarHeHHsA 3a3HadeHOi MeTH Oyio
BUKOHAHO HACTYIIHI 3aBJaHHS:

— Ha OCHOBI aHaNi3y JITEepaTypHUX IKepen y3a-
raJbHEHO CYTh 0IpKOBOT TOPTiBII, 8 TAKOK BU3HAYCHO
¢byHKIIT Ta (hakTOpH BILIMBY Ha GipKOBY NiSUIbHICTB;

— BH3HAUYCHO POJb Oip>KOBOI TOPTIBII Y PO3BUTKY
€KOHOMIKH JIepiKaBHy;

— Ha OCHOBI aHAJII3y EBOJIOLIHHMX 3MIH BHU3HA-
YEeHO CBITOBH TPEH/ PO3BUTKY Oip»KOBOI TOPTiBIIi;

— Ha OCHOBI MPOBEACHOTO aHaNi3y BH3HAYCHO
OCHOBHI TEHJICHIIIi PO3BHUTKY OipKOBOi TOPTiBIIi Y CBITI
i B YkpaiHi.

Buknag ocHOBHOro Mmartepiaay JOC/i:KeHHS.
Pi3Hi aBTOpH TPAKTYIOTH CYTH OipKi i Gip>KOBOT TOPTiBIIi
no-pizHomy [1-6], mpoTe, y3aranbHUBILIH Pi3Hi TOTISAIH
Ta B3SBIIN JIO YBAark Cy4acHi 0cOOIMBOCTI (hyHKIIOHY-
BaHHs IHCTUTYTIB Oip>KOBOT TOPriBii, MOXHa chopmy-
BaTH 1 BHM3HAYCHHS SK B3aEMOJII0 KOMEPIIHHOTO
XapakTepy cy0’€KTiB Oip»KOBOTO PHHKY (BU3HAYAIOTHCS
B 3QJIC)KHOCTI Bifl cenH()iTHUX XapaKTEePUCTHK TOBapY,
YYacHHUKIB TOPTiB, iX MiCI PO3TAIIyBaHHA Ta TEXHIU-
HOTO OCHAICHHS) 3a JOMOMOTOI0 SIK TpaJumiiHUX
METOJIB, TaK i Cy4acHUX iH(QOpMAIIHUX CHCTEM, iX
MEpeX 1 TEXHOJIOT1H.

Cam TepmiH “Oiprka” Ha aHTIIICEKIN MOBI 3BYyYHTh
sk “exchange”, to6to oOwmiH. JlaHuWif aHTITOMOBHHIA
TEpMiH y BCIX acouiloeTscs 3 oOMiHoM BamoT. Tomy
3pO3yMLJIO, [0 HAWOLIBII POSBUHEHUMH Ta TAKUMH, SIKi
BIUIMBAIOTh Ha CBITOBY EKOHOMIKY, € came OipiKoBi
iHcTuTyTH (iHaHCOBOro xapakrtepy ((oHIOBI Ta
BaJIIOTHI OipaKi, KpUIITOOIp>Ki). 3araibHa Karitaizaris
ycix myOmiyHIX KOMITaHii 3a pe3yipratamu 2017 poky
(puc. 1) cknana $79,2 tpau (nani World Bank). Cranom
Ha uepBeHb 2018 poky maHWI TMOKa3HUK 3pic OO
$84 TpiH.

Puc. 1. 3aranbHa kanitanizanisa 6ipaoBoi Topris.i
3a pesyabratamu 2017 poxy (mkepesto: https://bcs-
express.ru/novosti-i-analitika/top-10-mirovykh-
birzh)

Hecsatka  Oipxk-igepiB  3a  CepeIHBbOJACHHUM
oboporomM Ha (DOHIOBOMY PHWHKY Ma€ TaKUil BHTIISAA
(puc. 2).

1800 1665

; -

1600 1369
1400
1200
1000
800
580
600 305 470
400 231 205 194 161
200 45
<

O & Gt & & F o <
TP SO &0°®+<é>'°‘5® Y
Ny o~ NS
\;{')
QQ/

Puc. 2. CepenHbogeHHU 000POT HA PUHKY AKILi,
$ mupa (mxepeno: https://bes-express.ru/novosti-i-
analitika/top-10-mirovykh-birzh)

Tak, 3 pUCYHKY BHAHO, IO JIIUPYIOTY HO3HUILIFO
3aiimae Hpro-Mopkeeka donmosa Gipxa (New York
Stock Exchange (NYSE) — CILIA). Ha mpyriit mo3uirii
po3mictuinacs HamionanbHa —acouiamis  AuiepiB 3
LIHHKUX TarepiB 31 CBOIMU aBTOMATU30BAaHUMHU KOTHPY-
sauusimu (National Association of Securities Dealers
Automated Quotation (NASDAQ) - CIIA). Ha
TPETbOMY Micli PEWTHHTY 3HaXOIWThCs SIMOHCHKA
¢donmoBa Oipka (Japan Exchange Group (JPX) —
Anownis). ami peittunar ¢dopmyroth Taki Oipxki (Y
TIOPSIIKY 3HIDKEHHS CepeAHBOJCHHOro oboporty): 4
micie — Shanghai Stock Exchange (SSE) — Kuraii; 5
miciie — Euronext — €sponeticekuit Coro3; 6 micue —
London Stock Exchange (LSE) — BenukoGpuranis; 7
micie — Hong Kong Stock Exchange (HKEX) — Kuraii;
8 micrie — Shenzhen Stock Exchange (SZSE) — Kuraii; 9
micue — Deutsche Borse — Himewunna; 10 micne —
Bombay Stock Exchange (BSE) - Immis. Bapro
BIIMITHTH, IO JaHA JECATKA JIJEPiB 3aiiMaEe 4acTKy B
CBITOBIM Kamitami3amii ()OHIOBOTO PHHKY PO3MIpOM y
77%.

[Ipote 060poTH TOBapHHUX Ta TOBAPHO-CUPOBHHHHUX
Oip>K TaKOX € JIOCUTH BEJIMKUMH, @ TOMY BOHH TaKOX
BIJIIrpalOTh BEJIHMKY POJIb T MAlOTh BIUIMB HA PO3BUTOK
exkoHomiku [1, 2]. Posrmsmaroun eKOHOMIYHY pOJIb
TOBapHHUX Oip’X, BapTO BiAMITUTH, IO Oip»KOBi TOPTH
3aBKAM BiIOYBalOThCS 3 AOTPUMAHHAM IPHHITUIIB
BIIKPHUTOCTI 1 MyOJIIYHOCTI Ta 3 CYBOPUM JOTPHUMAHHIM
mpaBua Gip>xoBoi Toprimi. L{g obcraBuHa moserurye
(YHKIIOHYBaHHS PHHKOBOTO  MEXaHi3My, 3HIDKYE
TpaHcakuiiini Butparn. CdopmoBani Ha Oipxax
KOTHPYBaJIbHI LIIHY NIEPEAAI0ThCS Yepe3 3ac001 MacoBol
iHdopMmanii i KOMIT'IOTepHI Mepexi y BCi perioHH Ta 3a
Mexi kpainu. Lli koTupyBaHHS mpuiiMaloThcs 3a 6azy
JUISL PO3PaxyHKIB NpeICTaBHUKAMHU TOPriBIi, (iHaH-
coBoi Ta mpoMucioBoi cdep [3]. Came TyT GopMyrOTHCS


https://bcs-express.ru/article_image/74994

CBITOBI IiIHW Ha Ha)Ty, METaH, 3€pHO, TOOTO Ha BCeE,
10 MOYKHA Ha3BaTH OHHUM CJIOBOM “komomitiz”. Ilpu
mpoMy OIp)KOBI  IDIOMIAAKH, MArOYd MiKHapOIHE
3HAYCHHSA, YUHATH CBOIMH KOTHUPYBaHHSIMHU DETYIIs-
TUBHY Ta HAIIPABIIAIOTY 10 HA BCIO CBITOTOCIIONAPCHKY
CHCTEMY.

OCHOBHOI0 PYIIIHHOIO CHIIOI0 Oip»KOBOi TOPTIBII €
crekyisatuBHuid MoTuB [4]. BipkoBa coekymsmisi B
MEBHUX MEXaX, 3 OJHI€] CTOPOHH, YHMHUTH MO3UTHBHY
JIiI0 Ha BUPIBHIOBaHHS PETiOHAJIBHUX LIHOBUX JHUCIPO-
nopuii (3a paxyHOK NPOBEJCHHS apOITpaKHHUX orepa-
i) Ta, 3 IHINOI, CIOpHsS€ CTBOPCHHIO HEOOXiTHHUX
3amaciB i cTabimizamii IiH Ha KOHKPETHUHA BU TOBapy.
TakuMm 9rHOM BinOYBA€THCS BUPIBHIOBAaHHSA CITiBBiTHO-
IICHHS TIONUTY 1 MPOTO3HUIIiT B IIPOCTOPI 1 B Haci.

[o3uTrBHMI BIIIUB Ha €KOHOMIKY YHHSTB 1 CTPO-
KOBi OipxoBi yroau. @opBapaHi i ¢ FoUepcHi yroau, mo
VKJIaJaloThcsl Ha TOBAPHUX OipiKaxX, CIPHAIOTH 3HH-
YKEHHIO KOMEpLIITHOTO PU3MKY, KUl Mae MicCle Y BCiX
TOProBux omepauisx [5]. 3acrocoByroun KoMOiHaMii 3
0ip>KOBUX 1 1M03abipKOBUX YroJl, MPOJABI 1 MOKYIIL
CTpaxyioTh cebc Bil HEMHHYYUX KOJIMBaHb I[IHH Ha
KOHTPaKTOBAaHUW TOBAap 3a JIOIMOMOTOI0 XE/KYBaHHS.
BapTo Takox BIIMITHTH, IO Ha CyYacHHUX Oipxkax
mepeBaxkae ¢’rouepcHa TOPTIBIA, OCKUTBKH () rouepc —
e CTaHIAPTU30BaHMH 3a CTPOKAMH 1 KIUTBKICTIO
¢dopsap.

3 MeTOI0 BH3HAYCHHA TPEHAY Ta TEHICHLIN
PO3BHUTKY 0ip>KOBOi TOPTiBIIi B CBITi Ta B YKpaiHi Tpeba
MPOaHaJi3yBaTH 3aKOHOMIPHOCTI E€BOJIIOLIHHOTO po3-
BUTKY Oipx (puc. 3).

— MOMKIJTUBICTh YKJIaJIaTH JBOCTOPOHHI YrOIU MiX
MPOJIABIIEM 1 MTOKyTIeM 0e3 ydacTi 6ipxk 3a TOTIOMOTOI0
Cy4JacHUX iHTEPHET-TEXHOJOT1;

— 3pOocCTaHHS KiTbKOCTi (b’rouepcHHX Oipk uepes
HEOOXITHICTh CTpaxyBaHHS (XCKyBaHHI) BiJ 3MiHHU
I[iH Ha KOHTPAKTOBaHi TOBAapH;

— PpO3LIMPEHHs TOBapHUMHM Oip>kaMM Kojia orepa-
il U CBOIX KJIIEHTIB IIIAXOM 3aCTOCYBaHHSI, OKpIM
TPAIUIIHHUX, 1€ ¥ TOBAapPHO-(pIHAHCOBUX IHCTPY-
MEHTIB.

Takum 4MHOM, 00’€KTUBHOIO TEHJEHILIEID B PO3-
BUTKY TOBapHHX Oipx 1 iX iH(pacTpykTypu Oyne,
OYEBHIHO, IIOCTIHE YCKJIAIHEHHS Ta PO3IMIUPCHHS
0ip>KOBHUX omepariiii, siki OyxyTb 6a3yBaTHCS Ha CTPOKO-
BUX yroaax. lle B mepmry uwepry ommidHi yromm B ix
pizHEX Qopmax Ta omeparii 3 Oip)KOBIMH 1HIEKCAMH.
Tomy mopsin i3 yckiIagHeHHAM Oip>KOBHX OIeparliii Bce
OlbIIe PO3MUBAIOTHCS KOPIOHU MK CYyTO TOBapHHMH
Oipkamu Ta (HIHAHCOBUMH OIp)KOBUMH IHCTHUTYTaMH,
BHUJIO3MIHIOETbCS caM Oip)KOBHI TOBap SK MpPEAMET
0ip>KOBUX TOPTIiB.

Po3BuTok dopm Oip:koBOro TOBapy y 3a3HaYCHOMY
HaIpsIMKY 3Ha4HO 3MIHIOE POJIb OipKi B CUCTEMI EKOHO-
Mi¥HHX BimHOCHH. Bipka Bce OinbIe BTpavae 3B’ 530K 3
peaNbHUM CEKTOPOM €KOHOMIKH 1 CTae 3aKiIajioM
ITOPHOTO THNY, TaK K (DYHKIIOHYBaHHS Oipi 3BO-
JUTBCS 0 TPU y “BiIrajyBaHHS YUCEIHFHOTO 3HAUCHHS
OipxkoBoro iHmekcy”’. lllompaBma, Ha BimMIHY BiA
Ka3WHO, OIp)KOBMM TpaBIsIM TOTPIOHE HE MPOCTO
BE3iHHs, a YMIHHS NPOTHO3YBaTH IOJii, NPaBHIbHO
BpPaxOBYBaTH MOJITUYHI, €KOHOMIYHI, TOTOMHI ¥ 1HII
(axropu.

HasBani
OipKOBHIT
TOBap

Touka zenesu

Y siBHUI Oip>xoBHI
TOBap (TUTYIT

TOBapy)

Tenoenuii pozeumky 0ipaco6oi
mopzieni

—

1T il O

i

i

Omitina
TOPTIBISL

IaTepner-
TpeHIUHT

BiPXfOBa ®dopBapaHa ®’rouepcHa
TOPT1BJIA TOPTIBIIS TOPTIBIIS
HasBHUM

6ip>KOBUM

TOBapOM

Puc. 3. CBiToBuii TpeHa po3BUTKY 0ip:k0BOi TOPriB.i

IleHTpanbHUN BEKTOp Ha PUCYHKY BU3HA4a€ TEH-
JIeHIi{ pO3BUTKY # €BOIIOI0 (OopM Oip>KOBOT TOPTiBIIL.
AHani3yloun eBONIOLIHNI po3BUTOK (hopM Oip>koBOT
TOPTiBIli, MH 0aYMMO, IO, HE3BAXKAIOYHM HAa (QYHKIIIO-
HYBaHHs OLIBII BHUCOKOPO3BMHEHHMX CBHOTOAHI (op-
BapaHOi Ta ¢ rouepcHOi hopM TOpriBii, npocti Gopmu
6ip>k0BOI TOPTiBIII 3 peanizallii HasIBHOTO TOBapy TEX He
BTPAYalOTh CBOI'O 3HAUYEHH.

OpHi€ero 3 CydacHUX TSHIEHITI pPO3BUTKY TOBAPHHUX
Oip € 3MiHa 1X poJIi 1 mepexin y (GiHaHCOBi IHCTUTYTH.
ExoHoMiuHMMU TIepeayMoOBaMu TIporiecy TpaHchop-
Martii ToBapHUX Oipk y PiHAHCOBI IHCTUTYTH €:
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BaxxnuBoro TEHJEHIIIE€I0 PO3BUTKY Oip>KOBOi TOp-
riBii € ii raoGamizarist i 3arOCTPEHHS KOHKYpEHIlii Ha
uiif ocHoBi. CphorojgHi HalBHII IOKa3HUKH O0OOPOTIB
JIEMOHCTPYIOTh He ApiOHi perioHanbHi OipiKi, a TiraHTy,
SKI YTBOPHWJIMCS WIISIXOM 00’€aHAHHA (3IUTTS YK
MIOTJIMHAHHSA) JIEKUIBKOX JPIOHMX 1HCTUTYTIB Oip>k0BOI
TOPTIBIIL.

JIoriYHUM TIPOOBKEHHSAM TI00asTi3aiiHOi MOHO-
rmoJTizarii craja MiKHApOJIHA eKCIaHCis OipKOBHUX
IHCTUTYTiB, OCHOBOIO sKOi € mibepamizallisi perio-
HaJlbHUX €KOHOMIYHUX CHCTEM.



I, HapemiTi, BUpaXXEHOIO TEHCHIIIEIO, KA 3HAYHO
3MiHIO€ “nure” Gip>KOBOI TOPTIBII, € YIOCKOHAJIEHHS ii
TexHikd. Li 3MiHN BUKIHKaHI 3aCTOCYBaHHSM KOMII fO-
TepiB 1 Cy4acHHX iHQOpPMAMiHUX TEXHOJIOTIH ¥y
Oip>koBifi 1 mo3abipxoBili ToOprimi. BukopucraHHA
€JIeKTPOHHOI KoMepIii B cdepi (iHAHCOBHX IOCIYT,
IHTEpPHET-TPEHIUHT, 1HTEepHET-AeN03UTapiid, po3apio-
HUHA IHTEPHET-PHHOK, OpPOKEPCHKI IHTEPHET-NOCIYTH
TOLIO, BCI Il HOBITHI TEXHOJIOTT JO3BOJISIOTH B PEXKUMI
peanpHOTO Yacy (OH-JalH) 3AiHCHIOBaTH OIeparii Ha
(oHm0BOMY 1 TOBapHOMY pWHKax. ENeKTpoHHI KOMYy-
HiKaliiHI Mepexi J03BOJSIOTH NPaLOBAaTH HAa PHUHKY
6e3 mocepeTHNKIB, [0 3HAYHO CKOPOUYE Yac Ta BUTPATH
iHBECTOpIB Ta MiABUIIYE JiKBITHICTH PHHKIB.

BucHoBKHM i mepcmeKTHBHM NOJAJBIINX JOCJTi-
JKeHb Y JaHOMY Hampsami. TakuMm 9uHOM, Oipxa — 11e
TOPTOBEJIbHE MiANPUEMCTBO HEKOMEPIIIHHOTO THITY, J1€
BiIOyBalOThCI TOBApOOOMIHHI oOmeparii Ha OCHOBI
myOJIYHUX BIAKPUTUX TOPriB. bipxoBa Toprieis — me
B33a€EMOJIisl KOMEPIIHHOro Xapakrepy cy0’ €KTiB Oip-
JKOBOTO PHUHKY (BH3HAUYAIOTHCS B 3aJICKHOCTI B[
crneuudiyHUX XapaKTePUCTHK TOBapy, YYaCHHUKIB TOp-
riB, X MicIsl pO3TalTyBaHHS Ta TEXHIYHOTO OCHAILICHH )
3a JOMOMOTOIO K TPAJAWIIHHIX METOMIB, TaK 1 cydac-
HUX 1HQOpMAIITHUX CUCTEM, iX MepeX i TeXHOJOTIH.
Bip:xoBa TOpriBIIsL B CHITy BUKOHAHHS CBOiX (DYHKIIiH
3abe3nedye TocrnoAaprordi cy0’eKTH TOBapaMH, CHPO-
BHHOIO Ta CHEPTOHOCISMH, HATIOBHEHHS OIOIDKETIB 3a
paxyHOK TIPOBEAEHHS CIIEKYJSTUBHHX TOPTiB, yTBO-
PEHHSI, PEeryJIIOBaHHs Ta 30aJaHCYBaHHS PUHKOBUX IIiH,
CTpaxyBaHHs T'OCIIOIAPIOIOUUX CY0’€KTIB Bijl 3MiHH I[iH
TOLIO.

Bip>xoBa TOpriBis 3apoauiacs AOCHTh JABHO 1 JI0
CHOTO/THINIHBOTO JAHS MPOHIIIA YUMATHHA HUISX €BOJIO-
LiifHOrO po3BUTKY. B mpoleci nboro po3BUTKY 3MiHIO-
BaJmCh i popMu TOPTiBii, i cam ToBap Tomo. [Ipraomy
ui 3MiHE BigOyBamucs 3akoHOMipHO. [IpociigkyBaBiru
CBITOBHH TpPEHI PO3BHUTKY OIip>KOBOI TOPTiBIi, MH
JI3amist Ta MOHOIIOJI3Allis, €KCIIaHCiI Ha OCHOBI
nibepaizamii HamioHaJBFHOI €KOHOMIKH, YCKJIaTHCHHS
Ta PO3UIMPEHHS KOJIa OIP)KOBHX OMepalliii, MOCHICHHS
KOHKypeHI1ii, 3MiHa (opM Oip>KOBUX TOBapiB Ta TpaHC-
¢dopmarist cyto ToBapHHX Oipxk y OipkoBi (iHaHCOBI
IHCTUTYTH, IHTepHET-TPEHANHT.

BaxxnmuBicTe OipKOBOi TOPTiBIi B PO3BHUTKY €KO-
HOMIKH JISp>KaBH Ta JUHAMIYHICTb 11 3MiH MiJ] AI€10 PSAILY
(akTOpiB OOYMOBIIOIOTH TEPCHEKTUBHICTH Ta IIPiOpH-
TETHICTh MOJANBINUX JOCTIKCHb Y JaHIN Tamys3i.
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