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OIIHKA E®EKTUBHOCTI BIPJKOBOI TOPTIBJII B YKPATHI

EVALUATING THE EFFECTIVENESS OF EXCHANGE TRADE IN UKRAINE

Y cmammi npoananizoeano cyuacnuii cman 0ipycoeoi mopeieni ¢ Ykpaiui,
GUOKPEMJICHO OCHOBHI GHYmMPIWIHI ma 308HIWIHI paxkmopu eniuey Ha eghexmugHicmb
dianvrocmi oipac. Ilposedena ouyinka eghpekmugnocmi cmpykmypu 6apmocmi yKiadeHux
200 6 nepioo 3 2011 no 2014 pik, chopmosanuii nepenik HeO0Ki6 YYHKUIOHY8aAHHA
cucmemu 0ipicosoi mopeieni.

B cmamve npoananuszupoeano coeépemeHHOe COCMOAHUE OUPIHCEBOI MOP206IU 8
Ykpaune, evioenenvt ocnosnvle eéHympenHnue u 6HewiHue (HAKMOpLI GIUAHUA HA
Ippexmusnocmo  deamensnocmu  oupirc. Ilposedena ouenka Ipphexmusnocmu
CHPYKmMYPbl CHIOUMOCHU 3AKTIOUeHHbIX C0eloK 6 nepuod c¢ 2011 no 2014 zoo,
chopmuposan nepeuenv HeEOOCMAMKOS (YHKUUOHUPOGAHUS CUCHEMbL OUPIHCEBOIL
mopzoenu.

In the article the modern state of exchange trade in Ukraine is analyzed, the main
internal and external factors that influence the effectiveness of the exchange activities
are singled out. The assessment of the efficiency patterns the cost agreements concluded

in the period from 2011 to 2014 is done, the list of disadvantages functioning of the

system for exchange trade is formed.
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BCTYII

EdextuBHICTE misIBHOCTI Oyab-skoro 00’ekta abo
LiTO1 CHCTEMH XapaKTePHU3YEThCS HU3KOK ITOKA3HUKIB,
[0 TIOKAa3yIOTh Pe3yIbTAaTHBHICTh BUKOHAHHS (DYHKIIIH.
[ousrTs edexTuBHOCTI Oip>)KOBOi TOPTiBII B HAIIOMY
PO3YMiHHI — II€ CITiBBiTHOIIEHHS OTPHIMAaHUX PE3yIbTaTiB
0 KIJIBKICHOrO Ta SKICHOTO 3MIMCHCHHS OIepamii
KyMiBJi a00 POy TOBApiB UM MOCIYT.

Ha cporomni piBeHb pO3BUTKY OipKOBOi TOpTiBIi B
Hamiii kpaiHi He € BHCOKMM Ha ()OHI 3araJbHOTO
€KOHOMIYHOTI'O CTaHOBHIIA JepkaBu. [Ipumumn Oesiniu i
BHOKPEMHUTH €IuHHA abo xoua O gBa (akropu
HEraTHBHOTO BIUIMBY IPAKTHYHO HE MOXIHMBO. B manomy
CTaTTi MH CHpPOOYyeEMO TPOBECTH MOHITOPUHT iCHYIOYOI
cucteMn Oip>KOBOi TOpriBmi Hamoi KpaiHM Ta 3poOHTH
BIMOBIIHI BHCHOBKH. [Turauuro e(peKTHBHOCTI
(YHKIIOHYBaHHS Ta PpO3BUTKY Oip)KOBOi TOPTiBIi B
VYkpaiHi MpUCBsiUEHI HAYKOBI Mpali TaKUX YKPaiHCHKHX
BYcHUX-¢KOHOMIcTiB: O. JlakrioHoBoi, I. OxpimeHka,
M.Conoakoro, O. Coxanpkoi, O. Illnuyaka, B.
[epOunm.

META POBOTH

MeToro 1aHOT CTaTTi € BUCBITJICHHSI Cy4acHOTO CTaHy
0ip>KOBOIO TOPTiBIi B YKpaiHi Ta BH3HAYCHHS (PAKTOPiB
BIUIMBY Ha IiSUTEHICTh TOBAPHHUX OipiK.

42

METOJU JOCJIIAKEHHS

MeTo/107I0TIYHOI0  OCHOBOIO  JOCII/KEHHSI  CTalll
Marepianu Internet pecypciB, HOpMaTHBHO-IIPABOBI aKTH
Ta iHnpopmanis Jep>kaBHOI CiTy>KOM CTaTUCTHKN Y KpaiHu.

PE3YJIBTATH

BipxxoBa cmpaBa B VYkpaiHi po3BHBaJIacs IOCHUTH
IIBU/IKO, TIOPIBHSHO 3 IHIIMMHU KpaiHaMH, IO B CBOIO
yepry cQopMyBano KOMIUIEKCHY «HEIOCKOHAJICTb)
CHCTEMH.

Bapto 3BepHyTH yBary Ha Oprasizaliio IisJIbHOCTI
€Bporneiicbkix OipK, [I¢ 3a OCTaHHE ACCATHIITTS
BiZIOYBCSl CYTTEBHH Iporpec pO3BHTKY 1 Oipxi cranu
HEHTpaMH B sKi IHBECTYIOTh KalliTaiM, a TOBAapHI Ta
(iHaHCOBI TMOTOKM 3poOMIM OipXKOBY CHpaBy JESIKHX
€BponenchKUX KpaiH NePCIIEKTUBHOIO 1 IIPUBAOIMBOIO.

B mamiit gepxaBi curyamis Habarato Tipiia.
[Toxa3HWKM, IO XapaKTepPU3YIOTh MiSUTBHICTH OipX HE
HOyTh y TOpY, a pOo3poOIeHI 3aX0AN MO0 ITiBUIICHHS
podi i KoHKpeTu3arii MicIs Oip»KOBO1 TOPTIiBII K OAHIi€T
3 BaXJIMBUX CKIAJOBHUX IHQPACTPYKTYpPH PHUHKY HE €
JOCTaTHBO ©()EKTUBHUMU.

Ha choromui MOpeyHO BUAUIMTH TaK 3BaHI 30BHIIIHI
Ta BHYTpIilIHI (aKkTOpH BIUIMBY Ha e(QEKTUBHICTh
JUsUTBHOCTI OipiK, SIKI TIpe/icTaBiIeH] Ha puc. 1.
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Puc 1. @axkmopu enausy na egpexmusnicmso OistnbHocmi 6ipoic [énacua pospooka asmopal

Jlo 30BHIIIHIX (akTopiB BIUIMBY BapTO BiJHECTH
o0csir BUpOOHHITBA TPOAYKIIT Ta MOCIYT 3a perioHaMu
KpaiHW, OCKITBKHM BiJl KIIBKOCTI 3ajexaruMe i MacmTad
ONTOBHUX MpojAaxiB. HacTymHUM 30BHINIHIM (QakTOpoM
BUCTYNa€  KOHKYPEHTOCIIPOMOXHICTb ~ PUHKY  a0o
TOBapOBHPOOHUKIB. SIKIIO BITYM3HIHUN BHPOOHUK MOXKE
CTBOPHTH 3I0pPOBY KOHKYPEHILII0 Ha pHHKY, TO Lg
O3HaYaTUME BHUCOKHI IIONMUT THM CaMHUM 3a0e3lednTh
pyx ToBapiB uepe3 OipKOBI TOpriBeJbHI MaillaHYMKH.
[Ile omHMM BaroMuM 30BHIIIHIM  (aKTOpOM €
JIOCKOHAJIICTh HOPMAaTHBHO-IIPAaBOBOTO 3a0e3NeueHHs Ta
piBeHb BIUIMBY JAEp’KaBHMX OpraHiB. Xo4 B 0araTbox
KpaiHax BIUIMB J€p>KaBM Ha Oipi TOCUTH HE3HAYHUI, MU
BCC JK CXWIIEMOCS 1O AYyMKH, IO (YHKLIOHYBaHHS
0ipKOBOTO PUHKY 0€3 MIATPUMKH Ta BTPYYAHHS JICPIKABH
Yyepe3 3aCTOCYBaHHS HOPMATHBHO-NIPABOBHX IHCTPYMEH-
TiB B HaIIii KpaiHi MPAKTHYHO HE MOXKIIMBE.

BHyTpimHiMH  (akTopamMH ~ MOXYTh  BHCTYIATH
JOCKOHAJIICTh OpraHi3amiifHOl CTpPyKTypu Oipxi, sK
iatdopma A 31ifiCHeHHsT onepaiii KymiBili Mpojaxy,
JOCKOHAJIICTh BHYTPINIHBO OIp>KOBUX JTOKYMEHTIB, SIK
3a0e3nevyeHHs MPO30pOCTi Ta MPaBOMIPHOCTI OipKOBHX

orepariii. BukopucTaHHS  HOBITHIX  TOpTiBEJIBHHX
TEXHOJIOTIH 3a0e3Me4YnTh ONEPaTHBHICTh BHUKOHAHHS
MIOCTAaBJICHUX 3aBIaHb Ta HAJacTh 3MOTY 3aJIydeHHS
HOBHX Y4YacHHKIB OipxoBux TopriB. IIpodecioHamizm
TIPAIiBHUKIB TAKOX € HEBiJ €MHHUM €JIEMEHTOM Oip>KOBOI
CHCTEMH, IO 3a0e3MeYnTh BHCOKHI PIBEHb AiSUTBHOCTI
Oipx depe3 mimbip Ta HaBYAHHS MEPCOHANY U POOOTH
Ha Oipxi. Bakko ckaszatu, mo 3 BHIIE HABEICHOTO €
TOJIOBHMM, a IO JAPYTOpS/IHUM, ajpKe KOXKeH (akTop
3a0e3neuye YaCTUHY CHCTEMHU «3/10pPOBOr0» (YHKIIOHY-
BaHHs OipKi.

3a nannMu Jlep>kaBHOI CIIy’KOM CTaTUCTUKH YKpaiHH
Ha nodaTok 2015 poKy KUIBKICTh 3apeecTpoBaHHX Oipx B
VYkpaini cranoBmwia 555 [1]. Lo mudpy mMoxHa Ha3BaTh
YMOBHOIO, OCKIJIBKH KUTBKICTh MiFOUMX OipK JIemno
Bipi3HsA€ThCA. 3a  maHuMu  Jlep>kaBHOI  ciyxOu
cratuctTukn Ykpaimm y 2014 pomi mus 1mdpa
nopisaioBana 207, y 2013 pomi - 260, y 2012 pomi — 289,
ay 2011 pomi 339. Iunamika 3a 4 poOKH 1O KUTBKOCTI
mirounx  Oip)k 3@ CHeriami3alliiMH  HaBeAeHA Y

tabmumi 1 [1].

Tabmuns 1
KinbkicTs nirounx 6ip:x 3a cnewiamizanissmu B Ykpaini 3a nepiox 2011-2014 pp.
[Heporcasna cryocoa cmamucmuxu Yxpainu]
2011 2012 2013 2014
YHiBepcaabHi 58 47 40 31
ToBapHi i TOBapHO-CHPOBUHHI 246 214 192 155
ArponpoMuciosi 17 14 12 10
I 20 18 14 16
Ycboro aiwunx (6e3 ypaxysannsa ponoosux oipac 339 289 260 207
ma ix ¢hiniii)
BigzHaunmMo, mo He Bci Oipki BiINOBi#alOTh CBOiM  cramu  XapkiBchbka, 3amopi3bka, XepCOHCbKa  Ta

kBawmiQikamii 1 IiSUTBHICTH 0araTboX 3 HHUX HABITH HE
mounHanmach. HaWOumemmMu — obmacTaMu, 1€ TYCTO
CKOHIICHTPOBaHI  OIpXKOBI ~ Ocepemkd 3a JTaHUMHU
HepxaBHoi cimyx6m ctatuctuku Ykpainu y 2014 pori

Juinpomerposcbka obmacri [1].

IIpoanamizyBaBmy JaHi TOBapoOOIry mo odIacTsax 3a
maHnMu Jlep>kaBHOI CITy>)KOM cTaTHCTHKK YKpainu [1],
MOJKHA CKa3aTH, IO HaHOUTBIINK BiCOTOK 3 MOYATKY
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2011 poky o kinems 2014 poky criocTepiraeTbes B MicTi
Kuesi i ma xineus 2014 poky mocarays 43,5 %. Illo
CTOCY€ThCSI TIOKa3HUKIB 32 PETiOHAMH, TO HAHOITBIINME
BoHH Oymm Yy JlHimpomeTpoBchKil, XapKiBChKi Ta
KuiBchkiit o0nacTax.

Hafimenmmii BiICOTOK TOBapoOOIry CHoCTepiraeThes
y Uepnigerpkiit — 0,3 %, PiBaencokiit — 0,5 %, CyMchKiit
- 0,6 % Ta XmenpHuupkii — 0,6 % obnactax. KibKicThb
JIIOYHX MIIMPUEMCTB Ta YCTAHOB TI0 PErioHaX, IO 37aTHI
BUPOOJIATH Ta MpOJAaBaTH TOBapH Ta IOCIYrM B HaIii
KpaiHi po3nojiyieHa HepiBHOMIPHO, TOMY TOBOPHTH IIPO
MpHUOJIM3HO OJHAKOBUH BIJICOTOK BiJl peaii3allii JOCHTh
Baxko. KpiM TOro icHye psiji mepemkon Iuisi 340pOBOTO

JIepKaBHOI Tak i MpUBaTHOI (HOPMHU BIACHOCTI, TpoOIEMHU
(YHKIIOHYBaHHS SKUX 1O CHUX IIip 3HAXOHATHCS Ha
MTOYATKOBI CTalii BUPILICHHS.

EdextuBHOCTI mismpHOCTI Oipik  3aleXuTh 1 Bif
o0csriB  ykmageHux yroa. B Tabmmmi 2 HaBexeHa
CTPYKTypa co0iBapTOCTi YKIaJAeHUX yrof B mepiox 3 2011
no 2014 pik HaWOUIBIIMX BUAIB TOBapiB 1 MOCIYT, IO
OyJIu MpeaMeToM KyHIBIIi-IIPo/IaXky Ha TOBapHUX OipiKax.

3a nannmu Jlep>kaBHOI CiyKOM CTaTUCTUKH YKpaiHH
3araJbHU 00CAT YKJIQJIEHHX Ha Oip)kaX yroj CKiaB: y
2011 pomi — 94420,0 muH. TpH., y 2012 porri — 118544,2
MJIH. TpH., y 2013 pomi — 28807,0, y 2014 poui — 25680,4
MITH. TpH [1].

PO3BUTKY Ta  (YHKIIOHYBaHHS IIANPHEMCTB 5K
Tabmums 2
CTpykTypa BapToCTi YK/IaJAeHHX yroa Ha Oipakax B 2011- 2014 pp.
2011 2012 2013 2014

MJIH.TPH. % MJIH.TPH. % MJIH.TPH. % MJIH.TPH. %
Ycboro 94420,0 100 118544.,4 100 28807,0 100 25680,4 100
3 HUX
[ManuBo 7523,9 8 6280,9 5,3 11132,8 38,6 1027,8 4
Cinscpkorocnona 63361,4 67,2 77889,6 65,7 11631,6 40,4 13856,2 53,9
PChbKa MPOAYKIIis
Jlicomarepianu, 948,1 1 1297,9 1,09 1861,3 6,5 2094,8 8,2
JiepeBHHA Ta
BUpOOH 3 JiepeBa
Hepyxomictb 323,8 0,4 875,7 0,8 549,1 1,9 2316,9 9
[IponoBosbui 20139,9 21,3 28541,8 24 2452 0,85 1707,2 6,7
TOBapH
a0 2428 0,3 278,6 0,3 1939,6 6,8 28439 11
HENPOIOBOIbYI
TOBapu
[Hmi Buan 1782,9 1,9 3312,8 2,8 1384,1 4,8 1753,0 6,8

Y 2012 pomi 3arampHUA 00CAT YKIaICHHX YTOJ
360inemmBest Ha 0,08 % mopiBasHO 3 2011 poky, y 2013
poui Bin 3MeHmuBcs Ha 0,5 % mnopiBHsAHO 3 2012 pokoM i
y 2014 pori obcAT yKIaaeHUX YTOA TaKOK 3MCHIITUBCS Ha
0,12 % nopiBHsHO 3 2013 pokom.

HafimikBigHimmMH 32 BCi YOTHPH POKH  CTald
yKJIa/IeH] yroau 1o KYMIiBIIS-ITPOIAKY
CUIBCHKOTOCTIONAPCHKOT  MPOMYKIii Ta IPOJOBOJIBYUX
TOBapiB, HaMEHINHMH BiJICOTOK HAJIE)KUTh HEPYXOMOCTI
Ta HE MPOIOBOJIYNM TOBAPAM.

BUCHOBKH

Cutyanito, IO CIIOCTEpIra€TsCsi Ha MPOCTOPax
0ipKOBOTO PUHKY HE MOYKHA Ha3BaTH CTAOLIBHOIO, depe3
CyTT€BI KOJNMBAHHS pAOAYy MOKAa3HHKIB, CTAOUTBHICTH Ta

MiIBUINCHHS pIBHSA SKAX 3alleKUTh BiJ 0aratbox
¢dakTopiB Ta  MexaHi3MiB. 3arasoM  e(eKTHUBHE
¢yHKmioHyBaHHS ~ OipKOBOi  TOpriBIi MOXe OyTH
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peaii3oBaHe 3a JIONIOMOTOI0 HANPHUKIAN 30UIbIICHHS
rapaHTiii BUKOHAHHS (OpBapIHUX Oip)KOBUX KOHTPAKTIB,
3allpOBAJDKCHHS  JIep)KABHUX  CTAaHIAPTIB  ILIOJO
VKIagaHHA Oip)KOBHX Yroa Ta HaOMKEHHS IIHX
TpoIIeTyp A0 MKHApOAHUX cTaHaapTiB. He 3aiiBumM Oyne
BIIMITHTH TACHBHICTh YYacTi IEPXKaBH Ta PETYIIOI0YHX
OpraHiB y mpolecax pO3BUTKY Oip»KOBOi TOpIiBJIi.
HeoOxinHicTh BHECEHHsT 3MiH B 3aKOHOAABCTBI MO0
(GyHKIIOHYBaHHs Oip>)KOBOT TOpPTiBII € HEOOXIAHOIO
YMOBOIO PO3BHUTKY NO3WUTHBHHMX TEHJICHLIH Oip>kKoBOTro
PHHKY.

Cnucok suxopucmanux oxcepe

1. Craructnyanii mopivyHuK Ykpainum 3a 2014 pik
[Enextponnmii pecypc] / Odimitiamit caiit: [lep:kxaBHa
cryxb6a cratuctukn Ykpainnm. — Pexwum mocrymy:
http://ukrstat.org/uk/operativ/oper new.html
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