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TOBAPHA BIPXKA SIK IHCTUTYIIOHAJILHUM EJIEMEHT
OYHKHIOHYBAHHA MIDKHAPOJIHUX TOBAPHUX PUHKIB

VY crarti po3riIsSHYTO pOJIb TOBApHOi OipXki SK IHCTUTYI[IOHAJIBHOTO €JIIEMEHTY
(GyHKLIOHYBaHHS MIKHApOAHUX TOBAPHUX PUHKIB. BU3HAYeHO Cy4acHi TEHAEHILIi PO3BHUTKY
MDKHapOJIHOTO TOBApHOTO OIpIKOBOIO PHUHKY, OXapaKTEpU30BAaHO pHCH, KpUTepii Ta
TpancopMarliiiHi mpormecH, IO BJIACTUBI MDKHAPOAHIM ToBapHii Oipxki. BucsiTieHO
CTPYKTYPY MIDKHApPOJHOTO OIp)KOBOrO PHHKY 3a TeorpadgiyHuMu perioHamu. HaBeneHo
pe3yibTaTH AiSUIBHOCTI HAMOLIBIIMX CBITOBHX OipX 3a oOcsiraMu Oip»KOBO1 TOPTiBIIi.
[IpoanainizoBaHo cydacHUH cTaH Oip>KOBO1 TOPriBii B YKpaiHi Ta pO3rIISIHYTO CTPYKTYPY OipiK
VYkpainu 3a crieniani3zaii€ro.

KiarouoBi  cjioBa: MDKHapoJHI  ToBapHi  Oipki,  Oip>koBa  TOPTiBIIA,
CLIBCHKOTOCTIOAAPCHhKA MPOYKIsS, IHPpacTpyKTypa pUHKY, Oip»KoBa yroaa, ToBap.
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Hmyk 10.A.
TOBAPHAS BUP/KA KAK I/IHCTI/ITYI_II/IOHAJILHblﬁ S9JIEMEHT
OYHKIIMOHUPOBAHUA MEXK/IYHAPO/IHBIX TOBAPHBIX
PBIHKOB

B crarbe paccMoTpeHa poib TOBapHOW OWMpP)KM KaK MHCTHUTYIIMOHAJIHHOTO 3JEMEHTA
(GYHKIIMOHUPOBAHUST MEXKIYHAPOJIHBIX TOBApPHBIX PHIHKOB. OmpeneneHbl COBPEMEHHBIE
TCHACHIUH PAa3BHUTHA MCKAYHAPOJHOI'O TOBAPHOI'O 6I/Ip)KeBOFO PBIHKA, OXapaKTCPU30BaHbI
4epThl, KPUTEPUH U TpaHCHOPMAIMOHHBIE MPOLECCHI, MPUCYIIIE MEXTYHAPOAHON TOBapHOU
oupxe. OTpaxkeHa CTPYKTypa MEXIYHAPOJIHOTO OHUpP’KEBOTO phIHKA MO Teorpaduyeckum
peruonam. [IpuBenieHbI pe3yabTaThl ACATEIbHOCTH KPYIHEHIIINX MUPOBBIX OUPIK, IO 0ObeMaM
oupskeBoil Toproeiu. [IpoaHann3upoBaHO COBPEMEHHOE COCTOSITHUE OMP>KEBOW TOPTOBIHU B
VYKpanHe 1 pacCMOTpPEeHa CTPYKTYypa OMp>K YKpauHbI 10 CHEIHATH3aIHH.

KiroueBble cji0Ba: MeXIyHapoJHbIE TOBApHbIE OWpXKH, OUpKeBask TOPTOBIIS,
CeNIbCKOXO035HCTBEHHAs MPOAYKIINS, HHPPACTPYKTypa pbIHKa, OMpiKeBas CleKa, ToBap.

Ishchuk Y.
COMMODITY EXCHANGE AS AN INSTITUTIONAL ELEMENT OF

FUNCTIONING OF INTERNATIONAL COMMODITY MARKETS

The article examines the role of the commodity exchange as an institutional element of
the functioning of international commodity markets. The modern tendencies of development of
the international commodity exchange market are determined, features, criteria and
transformational processes, inherent in the international commodity exchange, are
characterized. The structure of the international stock market by geographic regions is
highlighted. The results of activity of the largest world stock exchanges, in terms of stock
trading, are presented. The current state of exchange trading in Ukraine is analyzed and the
structure of exchanges of Ukraine by specialization is considered.

Key words: international commodity exchanges, stock trading, agricultural products,
market infrastructure, stock exchange agreement, commodity.
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IMocTanoBka npodsiemu. CydacHuil CBiTOBUI Oip)KOBHI PUHOK CTPIMKO PO3BUBAETHCS
Ta BIUIMBAE HA PIi3HI CTOPOHU BEACHHS TOCIOAAPCHKOI misyibHOCTI. Ilim BIIMBOM
rio0amizamiifHuX TMPoIeciB  BiMOYBAIOThCS KAapAWMHAIBHI 3MiHM B OIp)KOBii TOPTIBIIL.
BinOyBaeTbcs 00’ € qHaHHS MIKHAPOIHUX O1pIK 3 METOIO YTBOPEHHS aJIbSIHCIB, I ONTHUMI3aIlii
BBeJIeHHS O1p>k0oBOi TopriBii. Tak ¢poHIOBI 1 TOBapHI OipKi IIEPETBOPIOIOTHCS HA YHIBEpCAIbHI
OipxoBi anmbsHCH. KpiM TOTO, 3HAYHO PO3IIMPIOETHCS HOMEHKIATYpa O1pyKOBUX TOBApIB.

HesBakarouu Ha TOCUTH I'PYHTOBHE BUBUEHHS OKPEMUX aCMEKTiB 1aHOI MPOOIeMaTHKH,
BUHUKA€ HEOOXITHICTh HAYKOBOTO OCMUCIICHHSI CYTHOCTI, pOJIi Ta 3MICTy TOBapHOi OipxKi K
IHCTUTYI[IOHAILHOTO ~ €IEMEHTY  (DYHKI[IOHYBaHHS MDKHApOJAHHMX TOBAPHUX  PHHKIB.
[TocraBnenuit pakypc HayKoBOi MPoOIeMH, BUMAarae MoAajbIlINX JOCHIKEHb METOA0IOTTHHOT
OCHOBU €(eKTUBHOTO (PYHKIIOHYBAaHHS MDKHAPOIHHX TOBAPHUX PHHKIB 3 YypaxyBaHHIM
0COOIMBOCTEH MisUTBHOCTI TOBAPHOI OipXKi.

AHaJji3 ocTaHHIX JocaimKeHb i myOjikamiii. BuBueHHsM 0CcOOIMBOCTEH HISIBLHOCTI
TOBapHHUX OIp)K Ta MDKHAPOIHOI TOPTIBJII 3aliMaUCh Taki BueHi, sk bimoBomcekka O.A.,
Baspmiiiunk 1.M., 3a6oposchkuii B.II1., Makoron I0.B., OpexoBa T.B., Pesnik H.II.,
Curuga JI.O, Ulemina T.I'. [1-2;6-8]

Merta cTaTTi - MpoaHai3yBaTu poJib TAKUX IHCTUTYTIB OOMiHY SIK MDXKHAPOIHI TOBapHi
Oip>ki, Ta BU3HAYMTH OCHOBHI HAMPSMKHU PO3BUTKY O1p>KOBOTO PUHKY YKpaiHH.

BuKkJ/1aJ1 0CHOBHOIO MaTepiaJy.

Tenaenii rmobamizanii, TUKIIYHOCTI, KOHKYPEHIli, (hiHAHCOBO-EKOHOMIUYHOI KpH3H,
IIMOOKI IHCTUTYIIHHI 3MIHM y BCiX cdepax SKOHOMIKH, BIHJOKPEMIICHHS CYCIIbCTBA BIJ
JIepKaBH, TI0SIBa aBTOHOMHOCTI PETiOHIB, PUCKOPEHHS MOOITLHOCTI HACEJICHHS, IHTETpaIliifHi
MIPOIECH ITIOMITHO BILIMBAIOTh Ha TpaHC(OpMAIIito IHCTUTYILIIOHAIBHUX 3acajl (yHKI[IOHYBAHHS
MDKHAPOJHHUX TOBAPHUX PHHKIB.

P03BUTOK Mi’KHAPOJAHOTO TOBAPHOTO PUHKY BiAOYBA€THCS BIAMOBITHO O 3pOCTAIOYMX
Ta OHOBJIEHUX MOTPeO KpaiH, 3pOCTaHHs CTaHIApTIB MIKHAPOAHOT TOpPriBii. Bei 1i mo3uTHBHI
TEHJICHIII] CIIPUSIOTH CTPIMKOMY TEMITY PO3BHTKY 1H(pacTPpyKTypH MI>KHApOJIHOTO TOBAPHOTO
pUHKY. 3a CBOIM 3MiCTOM 1H(PACTPYKTypa Ml)I(HapOI[HOFO TOBApHOTO PUHKY sBII€ co0oro
CyKyHHlCTB Cy0'exTiB TOProBo- HOCGpe)lHI/IHBKOI TISUTBHOCTI, X B3aEMOJII0 B
IHCTUTYLIOHAJIbLHOMY CEpEIOBHILI MDKHApOJHOTO TOBapHOro puHKy. Jlo cy0'ekTiB
MDKHApOJHOI TOBapHOi 1H(QPACTPYKTYpHU BIAHOCATH TOBapHi OipiKi, ayKI[iOHH, BUCTABKH,
spMapKu. 3aBJSKU JOBT1H €BOIOLIT pi3HUX (JOPM ONTOBOT TOPTIBIII TAKUX, K IPMAPKHU, O1pxKi
peanbHOro ToBapy, ('touepcHoi Oipki yTBOpHiach MiKHapoaHa OipskoBa Toprieis. bipiki
BIJIIrparoTh OCOOJIMBY POJIb B IHQPACTPYKTYpl Cy4yacCHOT PUHKOBOI €eKOHOMIKH. 3a JI0TIOMOI0F0
(hiHAaHCOBHX IHCTPYMEHTIB, a CaMe TOBapPiB, BAJIIOTH, IIIHHUX NanepiB Oip:ka 3a0e3neuye podoTy
punky. ToBapHa Oipka Tmpalloe 3a TPUHIUIOM BiUIbHOI KOHKYypeHIi. CydacHuit eran
MDKHApOAHOI OIp>)KOBOT TOPIiBIl XapaKkTEpU3YEThCS TEBHUMU pHUCAMH, KPUTEpIIMU Ta
TpaHcopmariiiinumu nporecamu (puc. 1). Topru Ha Oipxi BiIOyBarOThCs, SIK Y BEIUKHUX
(biHaHCOBUX 1 MPOMHCIOBUX ILIEHTPAX, TaK 1 3a JOMOMOIOI0 BIPTYalbHOTO (€IEKTPOHHOTO)
Maiiganunka. OCHOBOIO TOPTiB € 3yCTpiYHI Mpomno3uilii cTopiH. Toprisis Ha Oipxki nependavae
CTaHJIapTHU3AIlil0 BUMOT JI0 YKIIaJaHHS YTOJ] Ta IKOCTI TOBapy.

3aBnanHsaMHU OipKi € opraHi3allis i yopsIKyBaHHs pUHKIB BaJIOT, TOBapiB Ta KalliTaty,
CITPOIICHHS ITPOIIECIB TOPTIBII, cTabLII3aIis IiH Ta 3aXHUCT IHTEPECiB MPOJIABIIIB Ta MOKYIII{IB
BiJI HETAaTUBHMX I[IHOBUX 3MiH, 3aBJSKH BHPIBHIOBAHHIO MONUTY Ta Mpomo3uili. Toprisii Ha
O1pK1 mpUTaMaHHa TJIACHICTh, BIAKPUTICTh Ta BUIbHE IIHOYTBOPEHHs. Tak 3aBAsKU OipykaMm Ta
MMPO30POCTI TOBAPHUX MOTOKIB BiAOYBAIOTHCS MPOIECH CaMOJIKBIAIlii TIHLOBOTO PUHKY. Bci
ormeparlii Ha Oipki MpoxoaaTh 0e3 jaep:kaBHOro BTpydaHHs. [l KOKHOT OipKi TOJOBHUM
JOKYMEHTOM, SIKHA perJIaMeHTy€e oOpraHizamito il Toprieii, € mpaBuia Oipxki. Bonnu
PO3pPOOISAIOTECA Ta 3aTBEPKYIOTHCS KOXKHOIO OIp)KOI0 OKpEeMO, ale 3 ypaxyBaHHSIM Ta He
MOPYIIYIOYH BUMOT YHHHOTO 3aKOHOABCTBA.
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B mpaxruni 6ip»xoBoi Toprisii € yacu OyMiB, KpU3 1 TaHIKH, OJTHAK HE3BAKAIOUH HA 1€
BOHA HE BTpavae CBO€l nmpuBabauBoCTi. JI1IOBHIA CBIT 3aB/ISIKH CIIOCTEPEIKECHHSIM 32 01p)KOBOIO
KOHIOHKTYPOIO 3Bipsi€ Ta IJIaHY€E CBOT Mii.

Toapra Oipxka - II€¢ TOCTIHHO (YHKIIOHYIOUYMH ONTOBUM PHHOK, Ha SKOMY
VKJIQIal0ThCsl YTOJU 13 3aKyMiBIl 1 MPOAaXKy MacOBHX TOBapiB BIAMOBITHO A0 CTaHIAPTIB 1
3pa3kiB. Ha TtoproBux maiigaHumkax Oipi IpeIcTaBiieHa HU3Ka MACOBUX B3a€EMO3aMIHHUX
TOBapiB CTAaHAAPTHOI SIKOCTi, a caMme: EHEepreTM4yHa Ta IPOMHUCIOBA CHPOBHHA, METAJH,
TeKCTWJIb, JIICOMATepiajd, MPOAYKIIS TBAPUHHMIITBA, 3€PHO 1 MPOIYKTH IEpepoOKH,
IPOAOBONBYI TOBapU. TOProBi MalAaHYMKH MOXYTh OyTH yHiBepcasbHuMH (Yukaszbka
ToBapHa Oipxa, LlenTpansHoameprkaHncbka ToBapHa Oipxa (CILIA), Jlongonchka ¢'touepcHa i
omnuionHa Oipxka, Tokiliceka ToBapHa Oipa Ta 1HIII) 1 creniaai30BaHUMH, TOOTO MpaloBaTH
TUIBKH 3 TIEBHUMH BuaamMu ToBapiB (KaH3ackka mickka Oipika, sika BeIe TOPTIBIIIO MIIICHUIICIO,
JlongoHchka Mi>kHapoaHa HadToBa Oipxa, ['aMOyp3bpKka KaBoBa Oipa Ta iHII).

PosmmpenHs HOMeHKIaTypH Oip>KOBHX TOBApiB CIIPHUSE YTBOPECHHIO O1IBII HAIHHUX Ta
KOHKYPEHTOCTIPOMOKHUX MalJIaHYMKIB /IS 3MIHCHEHHS OIp)KOBHX TOPTiB, TOMY OCOOJIHBO
aKTyaJlbHUMHU CTAlOTh MHUTAHHA, IO CTOCYIOTHCS JIOCHIIKEHHsI CTaHy Oip>KOBOTO PUHKY Ta
BUSIBJICHHS HANPsIMiB OT0 pO3BUTKY B MailOyTHIX mepiogax. [1]

3a nanumu 3BiTy Acomianii ¢’ rouepcHoi inayctpii (Futures Industry Assosiation) [10]
y 2016 pori o6csaru cBiTOBUX (h'f0UEpCiB Ta OMIIIOHIB 3pOCTH 0 peKOpAHOTO piBHA. Toprosa
aKTUBHICTB 3pocTana B IliBHiuHIN AMepuii, €Bpori Ta JIaTHHCHKINH AMepulli, ane 3HU3UIACH
B A3iaTchKO-THX00KEaHCHKOMY perioHi. 3araibHa KUTBKICTh (h'touepciB Ta omniioHiB y 2016
potii Ha Gipxax Mo BCbOMY CBITY Aocaria 25,22 mipA. KOHTPAKTiB, xoua 1e jauie Ha 1,7 %
BUIIIE, HUK y monepeanbomy pori. [lomepenniit makcumym OyB BctanosieHuit y 2011 pori,
KOJIU 3arajbHuil oocsar gocsar 24,98 mup.

V¥V 2016 poui Toprosa akTuBHICTh Ha Oip>kax IliBHiuHOT AMepuku 3pocia Ha 4,8% 10
8,59 mupa. xoHTpakTiB, y €Bpomi 30utbmmmiacst Ha 8,0% mo 5,18 mupna., a B JlaTuHCBKIN
Awmepuri - Ha 11,3% mo 1,62 mapa. Asziarcbko-THXOOKEaHCHKUN pPETiOH, HABMAKH, Mae
TEHJICHIIII0 10 3MEHIIICHHs TEMITiB 3pocTaHHs Ha 5,3% 1m0 9,18 map.

Ha Aziarcpko-THUX00KeaHCHKUI PeTioH Bee 1€ Mpumnaaae HaloubIuit 0ocsar 6ip»x«oBoi
TOPriBIl HIK Ha OyJb-SKHI 1HIIMHA pEerioH, ajge HOro 4yacTtka B 3arajJbHOMY 00Cs31 CBITOBOT
€KOHOMIKH 3HU3MIach 3 39% 1o 36%. (Tabmn. 1)

Taoauns 1
CtpykTypa MIXkHApOJHOTO O1pKOBOTO PUHKY 3a reorpadiyHUMU perioHaMu
y 2015-2016 pp. (MipJ. KOHTPAKTIB)

Perion 2015 p. 2016 p. B";ﬁ"ggfg ;2(?,/15 p-
A3iaTchK0-THX00KEAaHCHKUN PETiOH 9,70 9,18 -5,3
[TiBHiuHOT AMEepUKH 8,20 8,59 4.8
€Bpomna 4,80 5,18 8,0
Jlatuncbka Amepuka 1,45 1,62 11,3
Tamri 0,66 0,65 -0,6
Bcboro KOHTpakTiB: 24,81 25,22 1,7

Iicepeno: cknadeno Ha ocrosi [10]

Toprisas ¢'rouepcamu MOCTIHHO 3pocTae 1o Beix perioHax. Y 2016 poui BoHa gocsria
pexopaHoi mo3Hauku 15,89 miipa. KOHTpakTiB. 3arajibHa KIJIbKICTh OMIIIOHIB Ha OiprKax cKjaia
9,33 minbsipaa, mo Ha 9,6 % Hwxk4de HiX y 2015 pori.
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3a obcsramu yknanenux yroq y 2016 pomi Acomianis ¢’rouepcHoOi iHIyCTpil ckiana
PEUTHHT HAMOUTBIIUX CBITOBUX Oipsk. OOcsr OipxkoBoi Toprim Yukaswskoi 6ip>ku CME Group
Bupic 1m0 3,94 mupn KoHTpakTiB, mo Ha 11,6% Oinbine, HiX y momepeaHboMy poili. Ha
HamionaneHiii 6ipxi [aaii B mopiBHsAHHI 3 2015 pokoM crocTepirajioch 3HUKEHHS 00CATIB
6ipkoBoi Toprisii Ha 30,1% no 2,12 mapa. MiKKOHTHHEHTaNbHA Oipka Majla B OCHOBHOMY
TaKy X KUIbKICTh TOpTiB y 2016 pori, sk 1 y MuHya0oMy potii. [TomiTHe 3pocTanHHs Bi0YI0Ch
Ha MockoBcbkiii 0ipxi — 17,5% mo 1,95 mupa. koHTpakTiB. (Tabm. 2)

Taomuws 2

PesyabTaTH AisiiibHOCTI HAMOLIBIINX CBITOBHUX 0ipiK, 32 00csiraMu Gip:kK0BOI TOPriBJI Yy

2015-2016 pp. (MJpA. KOHTPAKTIB)

Micue Bipska 2015p. | 2016 p. Bmx“ggfg‘ ;2(2/13 p- A0
1 Uwmkaszbpka Oipska CME Group 3,53 3,94 11,6
2 HamionansHa honnoBa 6ipka Iamii 3,03 2,12 -30,1
3 MiXKOHTHHEHTaJIbHA Oipka 1,99 2,04 2,5
4 MockoBchKa Oipka 1,66 1,95 17,5
5 €ppomneiicbka Oipxxa (EUREX) 2,27 1,73 -23,8
6 [lanxaficpka ¢'rouepcHa Oipka 1,05 1,68 60,0
7 Awmepukancbka 6ipxka (NASDAQ ) 1,65 1,58 -4,2
8 JlansHcbka ToBapHa Oipka 1,11 1,54 38,7
9 donyosa Oipxka Can-Ilaymy 1,36 1,49 9,6
10 Uwnkasbka Oip>ka OMITIOHIB 1,17 1,18 0,9

IDicepeno: cknaoeno na ocnosi [10]

3a ocranH1 10 pokiB OipkoBa TOPTriBiIs KOHTPAKTaMU 3a TAKUMHU KaTEropisiMU TOBapy,
SK CUIBCHKOTOCTIOapChKa MPOAYKIIisl, EHEPropecypcu Ta KOJbOpOBI MeTanu 3pocia 3 1,16

wipa o 5,77 mapa. [10] (puc. 2)
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CyuacHmii crtan Oip»oOBOi IisIbHOCTI B YKpaiHI 3HAa4HO BiAPI3HSAETBCA Bif
3araJbHONPUUHATUX y CBITI CTAaHAAPTIB 1 MIpaBUJI, TaK SK JiF04l OipKi Jajieki Bl KJIACUYHOTO
MOHATTS OipXKi, SIK B eKOHOMIYHOMY, TaK i B OpraHizaniiHoMy acrekTi. He 3Baykatoun Ha 10CBiz
Ta BEIUKY KUIBKICTHh Oip>k B YKpaiHi, icHye Oarato mepemkoa g iX edeKTHBHOTO
(GyHKILIOHYBaHHS, a caMe: JO0Ci He CTBOPEHO KOJIO Oip»KOBUX TOBapiB; BIACYTHIN e()eKTUBHUI
Jiep>KaBHUH KOHTPOJIb; 3aKOHOJABCTBO, IO PEryito€ Oip’KOBY MISUIBHICTH HEIOCKOHAJEe
(HOpMaTHBHI aKTH HOCSATH TOBEPXHEBHH XapaKTep Ta HE MICTATH IUIOTO DSy TOJOBHHX
ACIEKTIB JJII CTBOPEHHS MTOBHOIIHHOTO O1p>KOBOT'O TOBAPHOTO PUHKY).

Jlo mporo yacy ToBapHi Oipki B YKpaiHi HE TOCIIM HAJIEKHOTO MiCIsl, SK TOTO
BHMAararTh HOB1 EKOHOMIYHI YMOBH, 1110 BUKJIMKAE HEOOXITHICTh IEPEOCMHUCIICHHS iX CYTHOCTI
Ta TPU3HAYCHHS, PO3POOKM HAYKOBO OOIPYHTOBAHUX IMPOMO3MLIA HI070 (HOpMyBaHHS
e(EeKTUBHOrO OI1pKOBOTO MEXaHI3MY, CIPHATIMBUX OpraHi3alifHUX 1 IMPAaBOBUX YMOB iX
¢bynkuionyBaHHs. [8]

3a octaHH1 pOKU B YKpaiHi CIIOCTEepIraeTbes CUTYaIlis 3 epeBakaHHAM 103a01pKOBOTO
PHUHKY. 32 KpUTEpisiMHU 00CATY BUPOOHHUIITBA Y KpaiHa BOJIOIIE€ IIEBHUM Oip»KOBHUM MOTEHITIAIOM
PUHKIB 3€pHA, LYKPYy, HAcCiHHS OJIMHHUX KyJIbTYp, aj€ CHPOBUHHUN TOBap HOTpedye
cienu(piYHUX MEXaHi3MiB Ui (OPMYBaHHS MPOTHO3HUX PHUHKOBUX IiH. Y CKJIa/Ji OCHOBHHX
(akTopiB, 110 BIUIMBAIOTH HA MPOLIEC CTAHOBJICHHS OipKOBOrO TOBAPHOTO PUHKY B YKpaiHi,
MOJKHA BiJI3HAYUTH PiBEHb PO3BUTKY BUPOOHUIITBA Ta CIIOKMBAHHS TOBApiB B YKpaiHi; 00carH
EKCIIOPTY Ta IMIIOPTY TOBApPIB; CTYIIHb IHTEIPOBAHOCTI OIPIKOBHX CTPYKTYP B €IUHY MEPEKY;
piBeHb TOIH(GOPMOBAHOCTI Cy0’€KTIB TOCHOJAPIOBAHHS IPO MOJMKIJIMBOCTI 1HCTPYMEHTIB
O1p>KOBOTO PUHKY. [2]

Jyxe Ba)WBi Ui MOBHOIIHHOTO (DYHKIIOHYBAaHHS €KOHOMIKHM KpaiHU Taki TOBapH,
SK: MeTaJld, HaQTONMPOIYKTH, BYrULJIs, ra3, eJIeKTPOEHEPris, 3epHO, LIYKOP, M 5ICO, POCIMHHI
OJIii MEepeBakHO Ppeai3yloThCsl Ha M03a0ipKOBOMY PHHKY, 1, SIK MpPaBWJIO, 32 TIHbOBUMH
CXeMaMH{, MHUHAIO4Yu Mpo30puil Oip>KOBUM pHUHOK. BiACYTHICTH HAMOJErJIUBOCTI Yy
BIIPOBA/KEHHI OI1pKOBHUX MEXaHI3MiB IIHOYTBOPEHHS, MOHOIIOJI3allisl PHHKIB YyKa3aHHX
TOBapiB CTBOPIOE YMOBU JUIsl TIOCTIMHOTO BUHUKHEHHS 1HQIAMIMHUX  TPOIIECIB,
HEOOTPYHTOBAHOTO CTaJOTO TMiABUIIECHHS CHOKMBYMX I[iH 1 3arajJioM J0 jaecrabimizarii
€KOHOMIKH KpaiHu. [7]

bipxoBa AisuibHICT B YKpaiHi Bce 1€ 3HAXOAWUTHCS HA €Tall CTaHOBJIEHHS, He
JTUBJISTYUCH HA TIO3UTUBHY JMHAMIKY 0aratbox MOKa3HHKIB, K1 11 XapaKTEPU3YIOTh.

Sk puHOK, Oip)ka MOE€IHYE MIKpO- Ta MAakKpOpiBHI €KOHOMIKH, TOOTO BUIBHO
rOCIO/IapIOIOYUX MIANPUEMIIIB 13 BUPOOHUITBOM. 3aBISKH [1i MEXaHI3My I[IHOYTBOPEHHS
Oipxa Oe3mepepBHO 3abe3meuye TrocloAapIOUUX CyO’€KTIB iH(OpMali€lo Mpo 3MiHU Ha
pUHKaX, BAHUKHEHHS] HOBUX YMOB OOMiHY, IIOSIBY HOBUX BH/1B TOBapiB Tomo. bipxki Ykpainu
PI3HOMaHITHI 3a CBO€IO CTPYKTYPOIO, CKJIAJIOM YYaCHUKIB, IIpaBUIaMu OipKoBoi TOprisii [6].

3a maaumu [epxkkomctary y 2016 pori B Ykpaini 3apeectpoBano 595 Gipx [3]. Ha
kiHenps 2015 poky KiJbKICTh Oipsk cTaHOBWIIA — 555, 3 HUX yHiBepcanbHux — 104, ToBapHoO-
CUPOBUHHUX 1 TOBapHUX — 391, arponpomucioBux — 24, iHmux — 36. (puc. 3). Taka KiIbKICTh
Oip>x YKpaiHu 3HaYHO MepeBHUILye KiUTbKicTh Oipxk y kpaiHax €C ta y CIIIA. Oxgnak nepeBara
VYkpaiHu B KUIbKOCTI Oip’K HE BITUBAE HA MIABUIIECHHS €()eKTUBHOCTI IXHbOT AisibHOCTI. Kpim
TOTO Il TepUTOPii YKpaiHU Ta 00cAry Oi3HECOBHX YToj iCHyIO4a KUIBKICTh OipK € 3aHaJITO
BEJIHKOIO.
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Puc. 3 Crpyktypa Oipx 3a criemianizaiiero y 2015 poui [5]

Sk mpaBuio, 6inbina yacTuHa OipK B YKpaiHi CTBOpIOBaiach B OCOOMCTUX 1HTepecax
3aCHOBHUKIB UM BJIACHUKIB TOrO YM IHIIOrO Oi3HeCy, 3 METOl MiHiMizamii 0a3u
OMOJIaTKyBaHHA. 3a OCTAaHHI POKH CIIOCTEPIra€TbCcs MO3UTHBHA TEHJEHISI 3MEHIICHHS
KUIbKOCTI (yHKIIOHYIouuX Oip>k B YkpaiHi. Tak, Hanpuxiang y 2008 poii HpakTUYHOIO
JisUTbHICTIO 3aiimMarnock — 315 Oipik, B 2014 poui Timbku — 146 6ipxk. [4]

BucnoBku. OTxe, MbkHapoJHUM OIp>KOBUIN PUHOK BiAIrpa€ 3Ha4HY poOJib B PUHKOBIN
€KOHOMIII1, BiZJoOpakae peaJbHHUM CTaH TOBApHUX PUHKIB, 3a0€311euye MOMXKIIUBICTh CIIEKYIIALIT
Ta TPOTHO3YBAaHHSA IIHOBHX TeHAEHIIH. TakoX, MIDKHApOJHHHI JIOCBIl CBIAYUTH, IO
e(eKTUBHIM MEXaHi3MOM JIeTiHi3allii Ta JeMOHOIOJIi3allil TOBAPHOTO PUHKY € BUKOPUCTAHHS
O1p’KOBUX 1HCTPYMEHTIB, $IKI CHpPHUSIOTH (OPMYBAHHIO KOHKPETHUX CIpPaBEUIMBUX IiH,
3aBJIIKM YOMY 3HMKYIOTHCSI LIHOB1 PU3UKHU.

Po3Butky Oip>k0B0i TOpriBii B YKpaiHi B MepIly Yepry MepemnKokae HeT0CKOHale
3aKOHOJIAaBCTBO 1 HEPO3YMIHHS CyO'€KTaMM TOCIOAApCHKOi isIBHOCTI mepeBar Oip:KOBOi
topriii. KpiM TOro icHyrOTh TpyAHOIIlI poOOTH 3 Hepe3uaeHTamu. barato 3apyOixkHUX
KOMITaHil 0a)karoTh KYIyBaTH/IIPOIaBaTH CBOIO MPOAYKIIiI0 Ha Oip>KOBHUX TOprax, ajie oipxam
npoOJeMAaTUYHO TIPAIIOBATH 3 BAIIOTOK, TaK SK BOHM HE MOXYTh OpaTh rapaHTiiiHe
3a0e3nedeHHs y BairoTi. s BHpIIEHHS LHOTO MUTAHHS HEOOXIJHO YIOCKOHAIMTU BXKE
ICHYI0U1 1 pO3BUBATH HOBI OaHKIBCHKI Ta (PIHAHCOBI IHCTPYMEHTH.

VYkpaiHi i1 YCHIIIHOTO PO3BUTKY Oip>KOBOI TOPTiBiIi, BIAMOBIJHO /IO CBITOBOTO
JIOCBIy Ta HaIllOHAJLHUX OCOOJMBOCTEH, HEOOXITHO ONTHUMI3ZYBaTH YHCENBHICTh OIpiK;
YIIOCKOHAIUTH 1H(OpMaILiiiHy cucTeMmy, sika 3a0e3MeYuTh MPOLECH MPOJaXK; YIOCKOHAIUTH
O1p>KOBUI MeXaHI3M; MOCHWJIMTHU DPOJIb arpapHUX TOBAapHHUX OIpXk Ta CTBOPUTHU CHPUSTIUBI
IPaBOB1 YMOBH iX (PYHKI[IOHYBaHHS.
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