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BTOPWUHHWIA PUHOK
LIHHUX NAMNEPIB B YKPAIHI

AHomauiss. BuceimneHo numaHHs emariie ¢hopMy8aHHs1 PUHKI8 UiHHUX rarepie siK y ceimi, mak
i 8 YkpaiHi. Po3ansiHymo mexaHiam pobomu 8mopuUHHO20 PUHKY UIHHUX rarnepie ma 8u3HaqyeHo iCHyroui
Hedoniku. BmiujeHo cmamucmuyHi 0aHi 3a KOHKpemHul rnepiod mopieHANbHO20 xapakmepy.

AHnHomayusi. OceeuweHbl 80MpoCkl 3marog hopMUPOBaHUsT PbIHKO8 UEHHbIX ByMmaz Kak 8 Mupe,
mak u 8 YkpauHe. PaccmompeH mMexaHu3M pabombl 8MOpUYHO20 pbiHKa UEHHbIX 6ymaz u onpedesieHbl
cywecmsyrouue Hedocmamku. lNomeuwieHbl cmamucmuyeckue OaHHble 3a KOHKPeMHbIU nepuod cpas-
HUMesIbHO20 Xxapakmepa.

Annotation. Questions of the stages of the securities markets, both in the world and in Ukraine
have been highlighted. The mechanism of operation of the secondary securities market has been studied
and current deficiencies have been identified. Comparative statistical data for a certain period are provided.

Knro4osi cnoea: UiHHIi nanepu, nepg8uHHUU ma 8mopuUHHUU PUHKU UiHHUX ranepis, obnieauii, akuil,
ougideHOu, emicisi, 8EKcerlb.

Ha cborofHilHin 4eHb PUHOK LiHHMX Nanepis YKpaiHu He € TakuM aKTUBHUM, SIK Lie 6yno B cepe-
avHi 90-x pokiB. Lle nos'sisaHo 3 baratbma npobnemamu: NporanuHn y po3BuTKY, HEOOCKOHAMNICTb YNHHO-
ro 3aKOHOAAaBCTBA, Pi3Hi 0OMexeHHs1 3 BOKy ypady, HEBIANOBIAHICTL CTaHy PUHKY CBITOBUMM CTaHgapTam
i baraTo iHworo. Bci ui HeraTuBHI sBMLLA HaknagaTb NeBHMIN BigOUTOK. PMHOK LiHHMX nanepiB € HanBa-
XMUBILUMM €NEeMEHTOM PUHKOBUX BiAHOCWH. 3a CcTyneHeM po3BUTKY puHKy LIMN mMoxHa cyamTu npo ctaH
€KOHOMikM KpaiHn. CchopmMoBaHMIn PUHOK YKpaiHW CXUMNbHWA OO0 TUX caMux MpoueciB gedopmaldii, Lo
N eKoHOMIYHa cmucTema KpaiHn. Cepen BYEHUX, LLO BMBYAOTL MEXaHi3M Aii (POHAOBUX PUHKIB, BU3HAIOTb-
csa Taki, sk C. MocksiH, €. 3Bsirunbcbkun, [. Waspyk [1].

PUWHOK UiHHMX nanepis, HE3BaXkar4M Ha MOro €LHICTb, MOXHA YMOBHO PO3AiNUTK Ha Kinbka cer-
MEHTIB, SKi TEX Ha3nBalTbCA pUHKaMu. BOHN xapakTepuayloTbCs cneuugivHnMm yMoBaMu, y4acHuKamm
TopriBni, UWiHHMMK Nanepamu, Lo 06epTarTbCs Ha HUX.

PuHOK WiHHMX nanepiB A4iNUTbCA Ha ABa BUAW: NEPBUHHWUIA | BTOPUHHWIA.

Akwo cnpobyBaT AaTu Han3aranbHilWi BU3HAYEHHS, TO NEPBUHHUIA PUHOK — Lie TEPMiH, SIKUA BU-
KOPUCTOBYETLCA A1 ONUCY TUX BUMAAKIB, KOMW LiHHI nanepu Bneplle 3'sBNsOTbCS Ha NyOnivHin apeHi
3a3BMYan B 0OMiH Ha rPOLLIOBI KOLLTH.

Mig BTOPMHHUM (DOHAOBMM PUHKOM PO3YMIitOTbCH BiQHOCWHM, WO CKnagakTbes nig Yac obiry pa-
Hille eMiTOBaHUX Ha NEpPBMHHOMY PUHKY LiHHMX nanepie. OCHOBY BTOPWMHHOIO PVHKY CKrnagawTb onepa-
Lji, Wo oopmnAlTL Nepepo3noain cdep BNNMBY BKNadeHb iHO3EMHUX iHBECTOPIB, @ TaKoX OKpeMi cne-
KynsaTueHi onepauii [2; 3].

HanBaxnugilwa pvca BTOPMHHOTO PUHKY — Lie NOro NiKBigHICTb, TOOTO MOXNMBICTb YCRILLHOI i Be-
NWKOI TOpriBni, 34aTHICTb NOMNMHATKU 3HAYHI OOCAM LiHHMX NanepiB y KOPOTKUIA Yac, 3a YMOBU HEBESMKUX
KONMMBaHb KypCiB i HU3bKMX BUTPAT Ha peanisadito.

BTOPWHHMIA PUHOK LiiHHMX NanepiB MOAINSETLCA HA OpraHidoBaHui (GipXKOBWUIN) PUHOK i HEOPraHi-
30BaHUM (No3abipxxoBuin abo "BynnMYHMI") prHOK. POPMYBaHHA YKPAiHCLKOrO PUHKY LiHHMX nanepiB Big-
Oynocs BiQHOCHO HeJaBHO, arne Moro nonepeaHukM BUHUKNK Wwe B CepeaHboBiyui. Mepiogusauis dopmy-
BaHHSA (hOHA0BMX PUHKIB HaBedeHa B Tabnuui [4].

Tabnuus
IcTopnyuHun ornag puHkis LM (X111 = XVIII cT.)
Mepioan OnucaHHsA
1 2
Xl = XIV cT. DopMyBaHHsI cepeHbOBIYHNX BEKCENbHUX IPMapKIB i NOCTIMHUX BEKCENbHUX PUHKIB
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3akiHYeHHs1 Tabnuui

1 2

XV — XVI cT. BuWHUKHEHHS nepLumnx GipXk, Ha SKUX NPOBOAUNMCS onepadii 3 LiHHUMK Nanepamu, BBaXa-
toTbcs ycTaHoBm B AHTBepneHi (1531 p.) i JlioHi.
Lli Gip>xi npunuHnnu icHyBaHHs B Apyrin nonosuHi XVI cT.

XVI— XVl cT. B AHrnii nepwmmMmn akuioHepHMMy ToBapyUcTBamy TpaamLinHoO BBaxatTbcs MoCKoBCbKa,
JleBaHTilicka, BanTiicbka OcT-lHACBbKa kKoMmnaHii, a Takox ronnaHacbka O6'egHana OcT-IHA-
cbka komnaHis. 3 1600 no 1657 pp. aHrniicbka OCT-IHACbKa KOMMaHiA Aisina Ha OCHOBI cucTemm
NOCTiiHO NOHOBIOBaHOrO Kanitany. Jvwe B 1657 p. komnaHis npucTynuna Ao BunnaTv anBiaeH-
4iB, a He Ao po3ainy Banosoro npubyTky. A ronnaHgcebka OcT-lHAcbka KoMnaHis Bxe 3 1644 p.
npucTynuna 4o sunnaT AvBIAEHAIB BUKITIOYHO B rPOLLIOBIA POPMI.

MpoTsarom 200 pokiB CBOro icHyBaHHS KOMMaHisi perynsipHo Bunnavyeana AvBigeHau, ce-
peAHbOpiYHa CTaBKa sikux gopiBHioBana 18 % Big HomiHany.

HalictapLuoto poHaoBoto Bipxketo 3i 36epexeHnx 40 TenepillHbOro Yacy BBaxaeTbcs AMc-
Tepaamcbka bGipxa, sika 6yna opranizoBaHa B 1611 poui. AMcTepaamcbka bipxa ax ao 1913 p.
Gyna Gipketo yHiBepcanbHo, Lo 3AiMCHI0OBaNa TOPriBIo SK PisHUMK TOBapaMu, Tak i LiHHUMK
nanepamu

XVII = XVIII cT. PerynsipHi Topr1 Bnpodosx TpuBanoro vacy 3abesnevysanu nuwe akuii O6'egHaHoi OcT-
IHACbKOT KOMNaHii — nepLuoi akuioHepHoi komnawii B Higepnangax. o yicna iHwmux oHaoBux
LiHHOCTen Bxoamnu obnirauii ypsigy MonnaHgaii, agmiHicTpauii AMcTepgama i 4esikvx iHLWuX ron-
NaHACLKMX MICT.

[pyroto akUioHepHO KoMMaHieto, akuii sikoi 3'aBunuck Ha AMcTepaamcbkin Gipxi, cTana
Bect-IHacbka komnaHis. Y XVIII cT. cepeq eMiTeHTIB 3'aBunmcs aHmincbka OcT-IHacbka koMna-
Hisl, KomnaHis MNiBaeHHWx Mopis, BaHk AHrnil, ypsaan eBponencekux gepxas. Y 1747 p. Ha AMc-
Tepaamcbkin Bipxi koTupyBanocs 44 BuAW LiHHUX nanepis

B YkpaiHi nicna npuiHatTa BepxosHoto Pagoto 16.07.1990 p. "Oeknapaduii npo AepxaBHUIN cyBe-
peHiTeT" noyaBcs npouec opmyBaHHA NPaBoBOi 6a3n ANA CTBOPEHHS i PYHKLiIOHYBaHHS PUHKY LIHHMX
nanepig. MpoTtarom 1996 p. 3akoHoAaBya 6a3a pUHKY LiiHHMX nanepiB YkpaiHu Gyna 3Ha4yHO po3limnpeHa
i gonpauboBaHa. 3apa3 OCHOBOK 3aKOHOAABYOro PEryritoBaHHS PUHKY LiiHHMX nanepiB B YKpaiHi, 30kpe-
Mma, i BTopuHHOro, € 3akoH Ne 3480 Big 23.02.2006 p. "MNpo uiHHi nanepu Ta ooHAoBUIA pUHOK" [5].

DyHKUIOHYBaHHA BTOPMHHOIO pUHKY 3abeaneyvye MOCTiiHY CTPYKTYpHY nepelyaoBy €KOHOMIKM
3 METOIO NiABMLLEHHS i PUHKOBOT €hEKTUBHOCTI i € HACTINbKM X HEOOXIAHUM ANS iICHYBaHHSA PUHKY LHHUX
nanepi., SK i NEPBUHHUIA pUHOK. OBCAr yknageHux JOroBopiB Ha BTOPMHHOMY PUHKY LiHHMX nanepis (aani
L) y kpaiHax i3 po3BMHEHOK PMHKOBOK €KOHOMIKOK 3HAYHO BULLE, HiXXK HA NEPBUHHOMY pUHKY. Hanpuk-
nap, y CWA BiH cknagae npubnusHo aBi TPeTUHU Bif 3aranbHoro obcary onepauin 3 LiM.

B ocTaHHi poku npogoBxunack TeHAeHLis 36inblleHHs 06cary TOpriB HAa PUHKY LIHHMX nanepi..
O6csr 6ipXKOBMX KOHTPAKTIB HA BTOPUHHOMY PUHKY HaBedeHO Ha rpadiky (PUCYHOK).
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LLlo ctocyetbea 2014 p., TO y CiyHi — noToMy, 3rigHo 3 gaHumu HKLUM®P, obcsar GipXoBUX KOHT-
pakTiB BTOPUHHOIO puHKY cknas 87 305,71 MnH rpH, wo ctaHoBuTb 49 % Big obcary 2011 p. [1].

Y TOWM Xe 4ac, TeEMNU 3pOoCTaHHs (POHAOBOrO PUHKY Bynu Bunepemxaroymmmn nopisHaHo 3 BBI:
obcar TopriB Ha PUHKY LiHHMX Nanepis nepesuwmB nokasHuk BBI kpaiHu maiixke y ABa pasu. Lle cBiguuntb
Npo PO3BUTOK EKOHOMIKW AepXaBu B LifIOMYy Ta pO3BUTOK (DOHOOBOrO PUHKY 30Kpema. Are He 3Baxkalouum
Ha Le iCHYI0Tb HaranbHi Npobnemu, Lo 3aBaxatoTb NOro NoAanbLIOMY PO3BUTKY — Lie H3bKa NikBiAHICTb
Ta kaniTanisauisi, HegoOCKOHane 3akoHO4aBCTBO, OOMeXeHa KinbKiCTb NiKBIAHUX Ta IHBECTULINHO npnBab-
nmBKX PiHAHCOBUX IHCTPYMEHTIB. BCi BOHM € NpssMUM BigobpaxkeHHsM NOCTKPU30BOro nepioay, sSIKMM Ha-
pasi nepexuBae yKpaiHCbKniA (hOHOOBUN PUHOK.

PuHOK WiHHMX nanepiB YKpaiHn BUHMK Ha eTani CTaHOBIEHHS He3anexXHoI YKpaiHCbKOi AepXaBu
 OTPMMaB CBIili PO3BUTOK Yy Mipy 3pOCTaHHSA EKOHOMIKN KpaiHu Ta 3MiLHeHHs il npaBoBoi 6a3n. byayun
HeBIA'€MHOI0 YaCTMHOI CBITOBOro (iHAHCOBOrO PUHKY, (DOHOOBUI PUHOK YKpaiHM Mae CBOi cneuundiy-
Hi pycu, SKi cknanucs nig BNAMBOM SIK €KOHOMIYHMX, Tak i MONITUYHUX Mpouecis, WO BigbyBaroTbCA
B KpaiHi.

3Baxatoun Ha HasfBHI Npobnemn y mexaHiami poboTU BTOPUHHOIO PUHKY LIiHHMX nanepis, aBTop
BBa)Kae, WO HeobXigHO BXWUTWM NEBHWUX 3axofiB. [ns BMpilleHHS npobrnemMu 3 HWU3bLKOK KaniTanidauieto
Ta NiKBIAHICTIO, aBTOP MPOMOHYE PO3LUMPUTY MPOMO3NULII0 LiHHMX Nanepis; CTBOPUTW iIHCTUTYLIIMHUX iHBEC-
TOpiB; MoniNWWTK iHdOpMaUiiHy NPO30pPICTb LUNSAXOM KOHconigauii iHopMaUiiHOi Ta TEeXHOMOriYHOi
Oip)XOBOI CMCTEMU, @ TAKOX CTBOPEHHS €4MHOI CMCTEMU Aeno3uTapHoro obniky. Lo crtocyeTbecsa Hegoc-
KOHaroro 3akoHO4aBCTBa, aBTOP BBaXae, WO HeOOXiAHO 3BEPHYTM yBary Ha YMHHE 3aKOHOAABCTBO KpaiH
€C (cTBOpeHi HeobxigHi NpaBoBi yMOBU ANSA ycnilWHOI poboTM Ta noganbluoro po3suTky puHkis L),
a TakoX HeoOXiAHO BAOCKOHANUTWU pexuM BarnoTHOrO perynioBaHHA Ta cdopmyBaT CHPUSATIMBUIA NO-
AaTKOBUM KriMaT Ha BTOPUHHOMY puHKY LI YkpaiHw.

3a yMOB AeTanbHOro BMBYEHHS i AOCTaTHBLOrO BUCBITNEHHS npobrnem Ta Hegonikis cy4YacHoro
BTOPUHHOTO puHKY LIM YKpaiHu, a Takox 3a yMOBW HanexHol yBarn 40 HbOro AepXKaBu MOXHa AOCArTU
BiJHOCHO CTabiNbHOro OyHKLiOHYBaHHSA iHCTPYMEHTapilo LOoAO 3arnyyeHHs iHBECTULIN Y BiTUM3HSIHE BU-
pobHuuTBO. Lle, Ha AymMKy aBTOpa, € OOHMM 3 FONIOBHMX 3aBAaHb, L0 CTOSATb Nepes eKOHOMIKOK, MOmo-
00 fepaBu, Lo PO3BMBAETLCS, | AONOMOXE YKpaiHi 3aiHATU HanexHe micue y CBiTOBOMY rocnogapcTsi.

Hayk. kepigH. BosHeHko H. |I.
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CTtyneHT 3 Kypcy
akynbTeTy MiXXHapOAHMUX EKOHOMIYHMX BigHOCUH XHEY im. C. Ky3Heus

BAJNMIOTHI PUSUKU
TA METOOM IX XEQXKYBAHHA

AHomauis. lNpoaHarnizogaHo pu3uKuU, sIKi BUHUKaOMb y x00i onepauili 3 iHO3EMHOK 8asIomolo,
a makox 0xeperna ix 8UHUKHEHHS. Po32r1siHymo OCHOBHI MemMOOU 3MEHWEHHST CMYNeHs 8alIlOMHUX pu-
3UKI8 | CMBOPEeHHs 3axucmy 6i0 MOXugux ¢biHaHcosux empam y MalbymHix nepiodax 3a AOrMOMO20t0
rnoxiOHUX ¢hiHaHCOBUX IHCMpPyMeHmiI8.

AHnHomauus. NpoaHanuauposaHbl pUCKU, 803HUKaOWue Mpu ornepayusix ¢ UHocmpaHHoU earto-
mod, a makxxe UCMOYHUKU UX 803HUKHOBEHUS. PaccMompeHbl OCHO8HbIe Memolbl yMEHbLWEHUsI cmerie-
HU 8astoMHbIX PUCKO8 U cO30aHUus 3alyumbl OM 803MOXHbIX (hUHaHCOBbIX nomeps 8 bydywem ¢ rnomo-
WbHO 1POU3B00HbIX (PUHAHCOBbLIX UHCMPYMEHMOS.
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