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IMocTaHoBKa Mpo0JIeMH Ta aHAJI3 OCTAHHIX JT0CHiIKeHb. B cydacHHX yMOBaX pO3BHHEHHI PUHOK IIHHUX
arepiB € HeOOX1THUM eJIeMEHTOM e(PeKTUBHO (PYHKIIIOHYIOUOI HALlIOHAFHOT €KOHOMIKH. MexaHi3M
(G yHKIIOHYBaHHS (POHIOBUX PUHKIB € JIOCHTh YyTIUBUM JI0 CY0’ €KTHBHUX (DAKTOPIB, IO AilOTh Y Chepi eKOHOMIYHUX
BigHOcHH. [TopyiieHHsI cTaHy AMHAMIYHOTO OajaHCYBaHHS Y cepeinHi POHIOBOrO PUHKY Ta MiX HOrO BiJIHOCHO
OKPEMHUMH CErMEHTAMH MIPU3BOANTE 0 PYHHIBHUX HACTIJIKIB B yCiX chepax eKOHOMIYHOTO KUTTA. JleMOHCTpaIiiero
TAKOro BILTMBY (DOHIOBOrO PUHKY Ha CY4aCHI €KOHOMIYHI CHCTEMH € TIePiOMyHI CBITOBI (hiHAHCOBI KPU3H.

MeTol0 € y3araibHEHHSI OCOOIUBOCTEH Ta TeHACHIINH (POHIOBOTO PHHKY YKpaiHU Ha TJIi CBITOBOI
(hiHAHCOBOI KPH3H.

Buxian ocHoBHOro marepiany. OcTaHHi IeKiJTbKa POKIB CIIOCTEPITAETHCS TOCUTh MIBUAKHA PO3BHTOK
YKpaiHCBKOTO (POHIOBOTO PUHKY Ta CErMEHTY HeOaHKiBCRKUX (piHaHCOBHX ycTaHOB. OHAK JaHUH MPOIIEC € TOCUTh
HEPIBHOMIPHUM Ta CTPAMYETHCS 32 paXyHOK OCHOBHUX HEPEIIKO/, Ha sIKi CIIiJ 3BepHYTH yBary y mporeci
pedopmyBaHHS IUX cdep GiHAHCOBOTO PUHKY Ta iHTErparlii Hamoi aepxxaBu B ekoHoMmiuaui npoctip €C. [1, ¢.97]

Jlnst BUpIIIeHHS 3a3HAUYEHOT0 MUTaHHs Nepel AepKaBHIMH OpraHaMH CTOITh LIUTHIA Psi/T 3aBlIaHb:

- BIIOCKOHAJICHHS 3aKOHOAABYOI 0a3u. 3BOTIKAHHS 3 YPEeTyIIOBaHHSIM 3aKOHOJABYOl 0a3H - 1€ 3aTpUMKa
PO3BUTKY HOpMaJbHUX KOPIIOPATHBHUX BiTHOCHH Y KpaiHi 30KkpeMa Ta (JOHIOBOTO PUHKY B mioMy. HeomHOpa3zoBo
HAayYKOBIIi T2 MPaKTHKU (OHIOBOIO PUHKY ITiAKPECITIOBAIN BXKIIMBICTh 3aTy4eHHS KOIITIB 1HIMBIIyalIbHAX Ta
IHCTUTYLIHHUX 1HBECTOPIB HA PUHOK I[IHHUX TaIlepiB;

- MJBHIIEHHS POJIi Jiep>kaBU HA POHIOBOMY PUHKY. OHUM 3 OCHOBHHX €JIEMEHTIB JIepKaBHOTO
PETYIIOBaHHS PUHKY IIHHKX MANEPiB € KOHTPOJIb 32 AISUTBHICTIO €MITEHTIB, MpodeciiHNX y4acHHWKIB PUHKY,



(oHOBHX Oip>K Ta CAMOBPSITHUX OpTaHi3alliil, CpSMOBAaHHUX Ha BUSBIICHHS i CBOEYACHE MONEPEHKEHHS TOPYIIEHb
3aKOHOJIABCTBA HA PUHKY I[IHHUX MAarnepis;

- PO3IJISi/T IUTAHB IOJI0 3MIITHEHHS CUCTEMH JEPXKaBHOTO PEryJIIOBaHHS Ta HarJsiLy;

- CTBOPEHHS CIIPHUATINBHUX YMOB JUIS peastizallii mpaB iHBECTOPIB Ha MPHIOAHHS IIIHHUX ITanepiB Ha
MDKHapOJHUX (POHIOBHUX PHHKAX;

- 3aIIpOBaPKEHHS 0araTopiyHOI NpOrpamMM ABOCTOPOHHBOI CIIIBIIPALll 3 pErylsaTopaMi (POHIOBOrO PHUHKY
€BPOIEHCHKUX KpPaiH;

- CTUMYJIOBaHHS PO3BUTKY PHHKY aKIlii yepe3 NpuiHATTS 3akoHy «IIpo akiioHepHi TOBapuCTBa» Ta
MOB'SI3aHUX 3 HUIM HOPMATHBHHUX aKTiB;

- 3a0e31eUeHH s 3aXUCTy IIpaB iHBECTOPIB Ta CIIOXHUBaYiB (DiHAHCOBHX IOCITYT, BUKOPUCTOBYIOUH PO3KPHUTTS
iH(popManii ydacHUKaMu (iHaHCOBOTO PUHKY Ha OCHOBI 3araJIbHONPUHHATHX MIPUHIMITIB, MXKHAPOJIHUX CTAaHIAPTIB
OyXTraJTepChbKOro OOMIKY 1 ayIUTy, HEJIOMYIICHHS 3JI0BKUBAHb 3 O0KY (hiHAHCOBHX MOCEPEIHUKIB Ta podeciiHmx
YYaCHHKIB PUHKY;

- CTUMYJIOBaHHS PO3BUTKY IHBECTUIIIHHUX (OHIIB Ta HEAEPKAaBHUX MEHCIHHUX (OHIIB IUIIXOM: MEPErIisiay
YHUHHOTO 3aKOHOABCTBA, 1[0 PETYIIOE MisUTbHICTh 3a3HAYCHUX CYO'€KTIB, 3MIHCHEHHS peopM, HEOOXITHUX IS
YIIOCKOHAJICHHS iHQPACTPYKTYPH PUHKY, PO3POOKH PErysaTopHOi 6a3u ajis 3aiticaeHHs Harsay 3a ICl ta HII® nHa
OCHOBI OI[IHKH PU3UKIB;

- 0COOJINBO Ba)KJIMBUM € PO3BUTOK MOJIITHYHO HE3AJISKHHUX Ta (PiIHAHCOBO CAMOCTIHHUX PEryJsTOpiB
(hOHIOBOTO PHHKY 1 pUHKY HEOAHKIBCHKHX (DIHAHCOBUX IOCIYT 3 IOTPUMAHHIM MIKHAPOAHUX cTaHAapTiB. Jluie 3a
TaKUX YMOB BOHH MOXYTh 3700yTH B3a€MHE BU3HAHHS PEryJsTOpIiB KpaiH-wieHiB €C, sike € He0OX1THUM /ISl BCTYITY
VYkpainu 1o €sponeiicbkoro Coro3y. [2, ¢.96]

HuHi cBiTOBUIA (hOHIOBHI PUHOK PO3BUBAETHCS B TPHOX OCHOBHHX HAMpsAMaXx:

- BIIOYBA€ETHCs aNblla aBTOMaTu3allis (POHIOBUX OMepaliil - OKpeMi KOMI'FOTEPHI CHCTEMH TOETHYIOThCS Y
BCECBITHIO MEPEKY €JIEKTPOHHOT KOMYHIKaIIil;

- TpuBae poOoTa HaJl CTBOPEHHSIM HOBHMX BHIIB 1 Momudikaliil HiHHUX manepiB (Hacamiepes 0e3nanepoBmx),
y TIM 4HCITi TIOPUAHUX 1 ManepiB APYroro Ta HACTYITHOTO TOPSIKIB;

- 30UIBIIYETHCS IHTEPHALIIOHAITI3aIlisT (POHTOBOI JiSUTLHOCTI, BIIMOBITHO 10 3arajJibHOrO MPOIECy EKOHOMIYHOT
iHTerpauii kpain. [3, ¢.77]

YHOBUIEHEHHSI TEMITIB 3DOCTaHHS CBITOBOI EKOHOMIKH B IMOCTKPU30BUil Mepio]] (TEMITN 3pOCTaHHSI CBITOBOI'O
BBB y 2012 p. cranoBuiu 5.2 %, y 2013-my - 3.8 %, y 2014 p. nporHo3ysainocs Ha pisHi 3.3 %) [4, ¢.58] nocuitioe
HEBH3HAYEHICTh 1010 MaiiOyTHHOr0 (hYHKIIOHYBaHHS I1100aJIbHOTO cepenoBHia. HeraTuBHUM (pakTOpoM pO3BUTKY
€ TUCTIPONOPLIMHICT PiBHSA 3pOCTaHHA MK PO3BHHEHUMU KpaiHamu (mporuo3 3poctanusd Ha 2014 p. - 1.2 %) ta
KpaiHamH, 10 PO3BUBAIOTHCS (IIPOrHO3 3pocTaHHsA 5.4 %), 10 MOKe HOTTMOMIOBAaTH KPU30Bi ABHIIA B OIOIKETHOMY
Ta (IHAHCOBOMY CEKTOpax IMX KpaiH. He 3Bakatoun Ha MAaKpOEKOHOMIYHI TPYIHOIL, TOJIOBHOIO IPUYMHOIO, SKa
MIOCHITIOE HEBU3HAYEHICTh, € Te, 110 NPUYHMHH, 10 BUKJIUKAIN KPH3Y, He YCYHEeHi. [ 0JIOBHI 3aX0ay 3 MOAOIaHHS KPU3H
3IIHCHIOBAIIUCS B MEXKaX CTapol "CrieKynsaTUBHOI" (hJiHAHCOBOI CUCTEMH, IO TLILKUA MACKYE Ta MOTIHOIIOE
JMCTIPOIIOPIIii, SIKI IPU3BENH J0 KPU30BUX HACHIAKIB [5, c.44].

dinaHCcOBe HaKauyBaHHS EKOHOMIK HE Ma€ aHTHKPH30BOI'0 BIUIUBY, OCKUIBKH HE CTBOPIOE YMOB TS
YCYHEHHSI CYTTEBHX NMPHYHH MI00anbHOT kpu3u. OTKe, He BIIOYBalOThCS HE TLIBKU 3MiHH, a i HABITh ceplio3Ha
PEKOHCTPYKIIisl TJI00aIbHOI MOZIENi eKOHOMIKU. X04a 0e3rmocepeIHbO Miclisi caMoi TocTpoi (a3u KpU3M riodasbHi
JMCTIPOIOPIIiT 3MEHIIHMJIKCS, TeTep BOHU 3HOBY CTaJll HApOCTaTH (0co0IHMBO B (piHaHCOBOMY cekTopi). DiHaHCcOBa
KpH3a BUKJIMKAJIA pi3Ke 3pOCTaHHsI PIBHIB JepiKaBHOro Oopry B riobabHUX MaciTabax. [IpoTe sikio B monepeaHi
JIecAaTupigds 60pro,i nmpobiaemu Oyny npuTaMaHHI KpaiHam, [0 PO3BUBAIOTHCA, TO CHOTOIHI OCHOBHI OOPT'OBI PH3UKHI
(OpMYIOThCsI 1 TIOXOATH 3 po3BUHYTHX KpaiH. [lounnatoun 3 2007 p., Ha YaCTKY KpaiH 3 PO3BUHYTOK EKOHOMIKOIO
MIPUIIaAa€ OCHOBHA YaCTHHA 3POCTAHHS CBITOBOI'O YHCTOTO JAEP)KaBHOTO OOPry SIK B aOCOTIOTHOMY BUPaXKeHHI, TaK i
o Biggomendro 10 BBI1. MB® nasomnTe Taki maHi:

- CYKYITHHUI O0pr KpaiH 3 pO3BUHYTOI0 eKOHOMiKOIO 3poctatime 3 30 tpmH gor. CHIA y 2013 p. mo 41 tpnH
non. CILHA y 2016 p. BianoBiaHa oiiHKa Jyisi KpaiH 3 puHKOM, 10opMyeThesi, craHoBUTh 7 TpiH gon. CIIA y 2016
p., TOOTO 11e#i moka3Huk 3pocte Ha 2 TpiH noi. CHIA nopisasiHo 3 2013 p.;

- BiAHOIIEHHS CYKyIHOTo 60pry 1o cykymaoro BBII ans kpain 3 po3BHHYTOI0 €KOHOMIKOIO 3pocTaTime 3 70
% y 2013 p. no 80 % y2016 p. makpaiHn3 puHKOM, HOGOPMYETHCS, MMOKa3HUK CTaHOBUTH 21 % y
2013 p., miciist 4oro BiH MOCTYIMOBO 3HHKYBATUMETHCS;

-y 2007 p. Ha "WacTKy KpaiH 3 pHHKOM, IO (opmyerscs, mpuxommnocs 25 % csitoBoro BBIT i 17 %
cBiToBOro 60pry. Ouikyerbes, mo 1o 2016 p. Ha HuX npunagatume 38 % cBiTOBOro 0bcATY BUpOOHHUITBA 1 Bchoro 14
% cBitoBoro 6opry [6].

Kpim Toro, 3a JaHUMU HU3KH TOCIIHKEHb, M'sIKa MOHETapHA TMOJTITHKA BUKIUKAE 3POCTAHHS CHEKYIITHBHOL
AKTUBHOCTI Ta BOJATHJIGHOCTI HA CHPOBHHHHX PHHKAX. 30UTBIIYIOTHCSA TaKOXK 1 OOPTOBi MpoOIeMH KOPTIOPATHBHOTO
cekropa - 3a qanumu Standard&Poor's, koproparusHi 3ano3udenns y CIHA 3i criekymstuBHuM peidTuarom y 2012 p.
cranoBui 11 %, na 2014 p. net mokasHUK NPOrHO3yBaBcs Ha piBHI 27 %, a mmie yepe3 pik Mae HaOmm3utucs 10 50 %.

MaxkpoeKkoHOMIYHI IPoOJIeMH HE MOTJIH He BIAOMTHCS HAa PO3BUTKY CBITOBOI'O ()OH/IOBOTO PHUHKY, SKUH
XapaKTePHU3YETHCS TIOCUIICHOKO BONATHIIBHICTIO Ta TIEPEBaYKHO HEraTUBHUMHE TpeHIaMu. BHACITITOK 3HIDKEHHS
exkoHoMivHOI akTiBHOCTI B CILIA, 60proBux npobiieM eBponeichKux KpaiH, MPUPOJHHUX Ta TEXHOTCHHUX KaTtactpod



y Smonii, B 2013 p. puHKOBa KamiTajizamis (OHIOBUX PUHKIB 3MeHImIacs Ha 13.6 % Ta craHoBuna 47 TPz J01.
CUIA (tabumn. 1).

Taoauns 1.
Kaniranizanis perionajbHoro Ta cBiToBoro ¢)oHI10Boro puHky, Tpjas goa. CIIA *
Periom 2012 2012/2011 2013 2013/2012
IuHaMika, % nuHaMika, %

AMepUKaHCHKHUH 22173 17.1 19789 -10.8
TuxooKeaHChKHUH, a31iChKUI 17435 20.2 14670 -15.9
€Bpona, Adpuka, bruzpkuii 15254 7.1 12942 -15.2
Cxin

CaiToBuii 54862 15.1 47401 -13.6

IDicepeno: Crnadeno 3a danumu Mixchapoonoi gpedepayii 6ipoc [7].

Boprogi npo6iiemu €Bporu IpU3BETH IO TOrO, IO MPAKTHYHO Ha BCIX €BPONEHCHKUX OipxKax BinOynocs
na/liHHS 1HIEKCIB Ta pUHKOBOI KamiTamnizanii. HaiiGinbire maginas 3adikcoBaHo Ha Kinpcebkii (-58 %) Ta rpeubkiii (-
50 %) Gipxax. Skmo 2012 p. OCHOBHE 3pocTaHHs crocTepiranocs Ha Oipxkax LleHTpanpHoi Ta CxinHoi €BpoIH, TO B
2013 p. i Gipki Tex MMoKa3ajaM BiI'€MHI pe3ynbTaTy - BapuiaBcbka (-28 %; y 2012 p. +26 %), ykpainceka (IIOTC -45
%; y 2012 p. +70 %) [7; 8], 1110 MiATBEPIKYE BUCOKHIA CTYIIHb PU3UKOBAHOCTI Ta CIIEKYJIATUBHOI CIIPSAMOBAHOCTI IHX
puHkiB. [Tornpu Te, 110 HAHOLIBII KaMiTaai30BaHUMHE 3aaumarThes 0ipxi CIIIA ta €Bpornu, Ha CBITOBOMY
(OHIOBOMY PHHKY YiTKO CIIOCTEPIiraeThCsl TEHACHITS 0 30imbIeH s (piHAHCOBOT POITi CXiqHUX KpaiH (auB. Tabm.l).
Sxuro Ha nodaTky XXI cT. pUHKM LIHHKX NanepiB CXiJHUX KpaiH Manu jume 15 % kamitanizalii CBITOBOro puHKY,
TO Bxke uepe3 10 pokiB IXHsl 4acTKa rmoABoinacs. BogHoyac OCHOBHI PU3HKH, 3 SKUMHU 3IITOBXYIOTHCS KpaiHH, 110
PO3BUBAIOTHCS, IIOB'A3aHi 34€01IBIIOrO 3 BIACTUBICTIO NOTOKIB KamiTaly 301bLIyBaTH NPOOIEMH BHYTPIIIHBOT
nonitikuCame 11e i CrocTepiraeMo He TIIBKH B CX1JTHHX, a i B yCiX KpaiHax, [0 pO3BHBaIOThCS, Ko B 2012 p.
a3ilicbkuil (pOHIOBUMI PUHOK BiJHOBJIIOBAaBCS HaHOLIbIIMMU TeMnamu (3pic Ha 20 %), To Bxe B 2013 p. dhoHIOBI
MalIaHYUKA CXITHUX KpaiH BTpaTHIH Maibke 16 % cBOei kamiTaizallii, 30KpeMa, K BUIHO 3 Ta0JI.2, KamTai3aris
Hlanxaiicekoi Oiprki 3mMenmmnacs Ha 13.2 %, ['onkonrcekoi - Ha 16.7 %.

Tabnuus 2.
Haii6inbm kanitaiizoBani 0ip:ki cBity, Tpan noa. CIIA*
Bipxa 2012 2012/2’0110 2013 2013/2.0120
nuHaMmika, % nuHaMmika, %
NYSE Euronext (US) 13394 13.1 11796 -11.9
NASDAQ OMX 3889 20.1 3845 -1.1
Tokyo Stock Exchange 3828 15.8 3325 -13.1
Group
London Stock Exchange 3613 4.6 3266 -9.6
Group
NYSE Euronext (Europe) 2930 2.1 2447 -16.5
Shanghai Stock Exchange 2716 0.4 2357 -13.2
Hong Kong Exchanges 2711 17.6 2258 -16.7
TSX Group (S&P) 2170 29.4 1912 -11.9

Joicepeno: * Crnadeno 3a oanumu Misicnapoonoi ghedepayii bipoic [7].

Jlinepamu 3pocrtanHs cBiToBoro gonmoBoro punky B 2013 p. Bussrmcs frontier markets (®iminminceka
6ipxa (+4.1 %; y 2012 p. + 82.2 %), Inmonesiiicbka (+3.2 %; y 2012 p. +67.7 %), Manaiiziiiceka (+1.1 %; y 2012 p.
+41.3 %), 10 CBIAYUTH HE TUIBKH PO 30€pEKEHHS CHEKYIATUBHOTO XapakTepy (hiHaHCOBOI CHCTEMH, a i mpo oro
3pocranas. Taxuii pakT He MOXKe HE BIUIMHYTH Ha ITiIBUIICHHS HECTa0TPHOCTI TOJANTBIIIOT0 PO3BUTKY CBITOBOL
€KOHOMIKH.

OTxe, QOHIOBI pUHKH KpaiH, 0 PO3BUBAIOTHCA, A€Aalli OLIbIIE IHTETPYIOTHCS Y CBITOBHIA (DiHAHCOBUI
TIPOCTIip Ta CTAIOTh OJHIM 3 OCHOBHHX KaHAJIiB PO3MOBCIOKEHHS (DiHAHCOBUX KpU3. Y 0araThoxX KpaiHax,
10 PO3BUBAIOTHCA, BXKE 3apa3 CIIOCTEPIraroThCsl O3HAKH "TIeperpiBy" eKOHOMIKH. 30BHIIIHS eMicis KOPIIOPAaTUBHUX
oOmirarmiii nux KpaiH HalBUIIA 32 OCTaHHI TpH poku. L1i GOproBi HiHHI Manepy BCi YacTimie pO3TIIIarOThCs K
3aMiHHUK BHCOKOMPHOYTKOBUX KopropaTuBHUX obmirariit CILIA, ToMy 110 BOHH XapaKTepU3YIOTHCS CXOXKOF0
PHHKOBOIO KaIliTaJTi3ali€o, OUThII HU3bKUM JIEBEPHIKEM Ta BHIIIOI0 HOPMOIO MTPUOYTKY 3a THX CAMHUX KPEITUTHHX
PEWUTHHTIB, 10 POOUTH X MPUBAONMBIIMMH JJIsI IIMPOKOTO Koja iHBecTopiB. Lle Moxe OyTH MO3UTHBHOIO
JMHAMIKOI0, aJke KOMIIaHii, sIKi paHille Bi4yBain Opak y KpeIUTHUX pecypcax, Hapasi o/Iep)KyloTh TOCTYI 110
kamiTany. [Ipore y pasi 30epekeHHs Takoi TEHAEHIII] 3aHa/ATO BENHUKUI 00CST KaliTary MOXKe TyXKe IIBUIKO
TIepEeMiCTUTHUCS B KPaiHH 3 PHHKOM, 110 (DOPMYETHCS, a [1€ CTBOPUTH PU3HK XHOHOTO BCTAHOBJICHHS BI/ICOTKIB 3a



KpEIUTH Ta HEOUiKYBaHy 3MiHY HAaIpAMKY (hiHAHCOBHX ITOTOKIB, SIKIIIO HETATUBHI MOAIT MPU3BEAYTH JI0 PI3KOTO
3HW)KEHHS CXWJIBHOCTI JI0 PU3UKY.

OCHOBHUMH TeHIEHIISIMHU (POHIOBOrO pUHKY OCTAHHIX POKIB € KoMepuiamizamist Oipx (11 akiioHyBaHHS
Ta TeHepalis MpUOYTKOBOCTI OIp>KOBOI MisUTLHOCTI) Ta 00'eTHaHHS OipK 337151 OTpUMaHHS KOHKYPEHTHHUX nepesar. Li
TIPOLIECH PO3MOYAIIKCS IIIe HANPHUKIiHII XX CT. Ta B IOCT-KPU30BUil MIEpiox pO3BUTKY (DiHAHCOBOTO PHHKY
MIepEeKMBAIOTH CIUIECK aKTUBHOCTI. [IpoTe He BapTO IepeoliHIOBaTH €KOHOMIYHHUI eEeKT BiJl TAKUX YTOA - HE 3aBXKIU
MOKHA TOBOPHTH TPO HASBHICTh CHHEPreTHYHOro eeKTy (Hampukia, inaekce ceitopux 6ip:x (Bloomberg World
Exchanges Index) na 42 % ke makcumymiB 2007 p., Tomi sk T1006adbHINA PHHOK aKIiii - mumre Ha 20 %, mo
CBIJTYUTH MPO CTATHAIIIIO JOXO/iB HAHOUTBIINX CBITOBUX OipXk) [9, €.65].

Takum unHOM, OipiKi SIK KOMEpLiiHI opraHizaiii, siki 3aIlikaBJeHl B MaKCHMi3allii MpuOyTKOBOCTi, CBOIMHU
JIiSIMH HAPOIIYIOTh MaCIITAOHY MYJIbTHILTIKAIIFO MTOXITHUX IIHHUX MarepiB, 0 BIUTUBAE HA ITiIBUIICHHS
CHEKYJSITUBHOI HANPABJICHOCTI PHHKY Ta HOTO BOJIATUIIBHICTB.

BomHovac BayKJIMBOIO IPHYMHOIO 3POCTaHHS HECTA0TBHOCTI (POHTOBOTO PUHKY € PO3BHTOK €JIEKTPOHHOI
TOPTIBIII, [0 YMOXKITMBHJIO HECTPUMHE 3POCTAHHS 00CATIB ITPOBEJACHUX ONepalliif Ta CIIPUYNHHIIIO 3MIHY camoi
CTpyKTypH (hiHaHCOBHX pUHKIB. Halibinbi1 HeOe3neyHnM € po3BUTOK BUCOKodacToTHOI Toprisii (HFT - high
frequency trading), sika BUKOPUCTOBYE MOT'YTHI KOMIT'FOTEPHI CHCTEMH JIJIs INBH/IKICHOT TOPTIiBJIi, i1 Yac KOl
CHEKYJISTHTH TPUMAIOTh akIii Jumie 3a MiticekyH . Came 1iei BUJ TOPriBili BU3BaB 3pOCTaHHs (DOHIOBUX OipK B
TIOCTKPU30BUH IIEPiofl, OCKITBKH BKe 3apa3 BoHa 3aiimac Bij 50 1o 70 % Toprieini Ha puakax CILIA Ta 35-40 % na
€BponerichkuX puHKax. 3a nanumu TABB Group,o0csr mpomaxis 3a JOMOMOTOK BHCOKOYAaCTOTHOL
(BucokomBHaKicHOT) Toprisii B 2012 p. craHOBUTH Bxe 3.6 mupy non. CIIA [10, c.65].

[ocuneHa BONATHIBHICT CBITOBOrO (DOHIOBOIO PHUHKY 301JIBIIYE HECTAOUIBHICTh €KOHOMIYHOI CUCTEMH Ta
BUKJIMKA€ HEOOX1THICTh MEPErsily CHCTEMH PETYIIIOBaHHS HAlliOHAILHUX (piHAHCOBUX PHHKIB.

VY cTpykTypi BIacHHKIB JepkaBHHX oOuiramiii 3a ganumu HBY y 2013 pori yactka Hepe3uIeHTIB CKiiala
mure 2,15%, xoua mie a B 2008 pouni Oyna 61,71%. IHo3eMHI iHBeCTOpH BKe TaBHO BHBENIHU OUIBLIICTH (DiHAHCOBUX
pecypciB 3 BITYM3HAHOTO (DOHAOBOrO PUHKY Ta Ha JaHMH 4Yac He IUIAHYIOTh PO3IIMPIOBATH CBOIO HPHCYTHICTH Ha
PHHKY dYepe3 HHM3bKY IHBECTHIIHHY TpuBabuBicTs Ykpainu. Hampukman, B peiitunry Doing Business-2013 3a
Karteropietro "3axucT iHBecTopiB" YkpaiHa omyctunacs no 117 wmicug. KpiM Toro, iHO3eMHI 1HBECTOpU HE MalOTh
MOXXJIMBOCTI CTPaxyBaTH BaJIOTHI PU3HMKH B YKpaiHi yepe3 BiJICyTHICTh BAIIOTHUX AEPUBATHBIB, BBEICHHS SKUX BXKE
JIeKiJIbKa poOKiB ranbmyethes Hamionansium Gankom Ykpainu. Cepen 0e3itiui HEraTUBHUX PUC BITUYM3HSHOTO PUHKY
LIHHUX TANepiB MOA0 BKIaJCHb Y "KOPOTKOMY" Jiana3oHi NPUBEPTAIOTh YBAry HU3bKi OOCSITH TOPTIB MPU HU3XIOHIN
JMHAMIL.
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Pucynok 1. /lunamika o0csiriB TOpriB Ta KiJIbLKOCTI yroa Ha puMHKY akuiii "YkpaiHcbkol Oipsxu"
IDicepeno: Yrpaincoka 6ipoca

¥ 2013 pori oOcsr TOpriB MOPiBHAHO 3 BiANOBiAHNM TiepiogoM 2012 poky 3MeHIMBCS OibIne HiXK y 2 pasy,
a 'y MOpiBHSAHHI 3 TUM ke nepionom y 2010 poui -y 5,7 pasis.



Taxa HU3bKA aKTHBHICTH PUHKY ITPU3BOIHUTE 10 MAHIITy/TIOBaHHS PUHKOM HE3HAUHHMH 00CSTaMH BKJIaJICHb.
Ha donmoBomMy puHKY € ay)e Maia KUIBKICTb JIIKBIJHAX iIHCTPYMEHTIB, IO ITiATBEPKYETHCS 3MEHIICHHSIM KUTBKOCTI
yrox. VY 3B s3Ky 3 1uM 1e B Oepesni 2012 poky "innekcanit komuk" UX Oyio 3menmieHo 3 15 no 10 akmiid.

Tabaunus 3.
KinskicTs yraagenux yroa 3 akmisimu "ingexcnoro kommky' UX, 2012-2013 pokis
. . Kinpkicth Kinpkicth .
. - . Bara B ingekci) Pizanms
Ha3Ba emiTeHTa akiii Tikep % YKIAZCHHX YTOML{ YKIAIGHUX YTOL 50120015
mt. 09.07.2013 p{ mr. 09.07.2012 p
ALMK 5,60 164 373 -209
ABJIITBCHKAIA KOKCOXIMIYHHY
3aBOJI AVDK 6,05 73 166 -93
AsoBcTain AZST 13,56 115 133 -18
Paiiddaiizen bank Apaip BAVL 12,92 172 64 +108
Ientpenepro CEEN 21,67 132 308 -176
Jlonbacenepro DOEN 9,37 142 53 +89
€HaKi€BCHKHUI
MeTanypriiiHuil 3aBox ENMZ 4,31 62 233 -171
Mortop Ciu MSICH 18,01 105 147 -42
YxpHadra UNAF 3,96 85 208 -123
YkpcorbaHk uscB 4,55 155 59 +96

IDicepeno: "Vrpaincoka Gipoica”

PHHOK BITYM3HSHMX aKIlili II0JI0 IHCTPYMEHTIB € JIOBOJII KOHIIEHTPOBAHUM SIK 32 00CATOM TOPTiB, TaK i 3a
KIJIBKICTIO YKJIQJIEHUX YT'OJI.

Tak, Ha gecaTh akuii npunagae 75,69% 3aransHoro o0csry Topris Ta 83,23% KiNBKOCTI YToA, Ha IT'ATh aKmii
npunajae OiblIe MOJOBUHU BCIX YKIaIeHHUX yroia. A 3a akuisimu "Motop Ciu" ykiafieHo I SITy YacTHHY BCIX Yrof
Ha "YkpaiHncekiit 6ipxi". [ToniOHa cuTyallis € CBIAYEHHSIM MOJIOJIOTO Ta HE3PLJIOro PHHKY.

Taoauusn 4.
PiBeHb KOHLeHTpanii TOpriB akuiamu "ingexcHoro komuka" UX, 2013 poky

Yacrka B 3ar. . Yacrtka B 3ar.
. . . KinpkicTh . .

HazBa emiTeHTa akuiit Tikep Obesr Topris, 060}1.31 TOpriB YKIIaICHUX YTO[ KIIBKOCTL YT

MUJIH. TpH. aKINsIMHU Ha 3a aKIisaMHU Ha

Vp. Gipxi, % - Vip. Gipi, %

AJTYEBCHKUIA MeTANypriiHUL]
KoMOiHAT ALMK 15,99 513 2910 11,02
ABITBCHKHIT KOKCOXIMIYHHIA
3aBOJI AVDK 20,07 6,44 1789 6,77
A3oBcTanin AZST 20,45 6,56 2036 7,71
Paiiddaiizen bank Apaib BAVL 23,82 7,64 2672 10,12
Ientpenepro CEEN 22,88 7,34 2755 10,43
Jonbacenepro DOEN 19,51 6,26 1534 5,81
€HaKi€BCHKHIA
MeTaJypridHuil 3aBOJ ENMZ 25,21 8,09 1133 4,29
Mortop Ciu MSICH 64,39 20,66 2912 11,02
VYxpuadra UNAF 16,33 5,24 2514 9,62
Ykpcordank uscB 7,28 2,34 1729 6,55
Pasom 3a axmisiMu iHIEKCY
UX UX 235,93 75,69 21984 83,23
3aranpHUN 00CAT TOPTiB

aKLIsIMHA 311,69 100 26414 100

IDicepeno: "Vrpaincoka 6ipoca”

HesHauHy JiKBIAHICTD PHHKY MiATBEPIKYIOTh BEIHKI CIIPEAH LiH KYIBII-MPOJAXKY, 38 BUKIIOUECHHAM JIIIE
pAMy aKmiii "1HIEKCHOTO KoImKa'.
[Ipn oMy BHTpaTH Ha KYMIBIIO CTPOKOBHX IHCTPYMEHTIB € HE3HaYHMMHM B TNOPIBHSIHHI 3 (DOPMYBAHHIM

ITyOroro4oro nopTderns MiHHUX ManepiB 3 akiiil iHAeKCY.



Tak, Ha CTPOKOBOMY PHHKY BHKOPHCTOBYETHCS MEXaHI3M TapaHTIHHOTO 3a0e3le4eHHs, TOOTO BHECCHHS Ha
rpomroBuii paxyHok jwiie 20% IiHd KOHTPaKTYy.

Ta6auus 5.
Jnnamika ¢on10BuUX iHAEKCIB HANIOHAJTBLHHUX pI/lHKlB y 2013 p

l IMiHz 23 4-1 l IMiHz 23 1R l

. | |
I 2kom | 313201z, 31122012 |, 31032013 | keapran 2012, kespran 2013, IWidm o3 pik

\ : : | Poky | PoRY
NIKKEN 226 Anowin) | 10083SE 039548 23ON 1R49%,  1927%,  2285%
D14 (LAY : 1321204 129838411 14578 59 -ET % 1265% 10.39%
sFsw0CWHy T amar | ta0zas 1649 -2e5%  1189% ' 11.41%
FISE D @emotpman | ameds swss  am7a amw x| 1410w
CAL 40 [ paHyia) : 3 @381 362025 3731421 791%. 207%. 595%
pAX(OFH) " eocwmss | retzm 7remst 5a9% 240%'  1221%
SHANGHAISE COMPOSITE (Gwmai) | 226278 223326 220862 7OS%,  018%  -116%
N TC (¥ kp ainal : 53169 328801 37863 S1.09% -O0I% -3.19%
WANGSENG (Towow) | ansmes  mows | mowmes | Grew| 162k Ge
bt BE ( Fo cid) : 1 517 34 147472 1 433 57, -007%, -Z4E%, -5.15%
FTC(Pocim) | 1eara 152888 148004 A71%.  -4.38%  -10.85%
Veerpsiw L @ies  eos  amaz vk -9%%  -%47%
WIS E WY 143 20 (T on b a) : 2 236 .53, 252298 2 37007, 592%, -B29% 265%

* 3a danumu 6ipoc ma acenmcemesa Bloomberg

VY 2013 poky npoBi/HI iHAEKCH aKIiii cBiTY nokazanu Big +2.4% y ®PH Tta +3.1% y ®panuii no +12.7% y
CIIA Tta +19.3% y Slnowii. Pociiickki inaukaTopu npociiau Ha 2.5-4.4%, a nonbChKi BTPATUIIN 3HAYHY YaCTHHY
HPHUpPOCTY 3a nonepeanii kpaprai (-8.2%) (tabu. 5, puc. 2).
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Pucynok 2. /lunamika (poH10BHX iHIeKCiB HAlliOHATbHUX PUHKIB Yy 2013 p.
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Pucynok 3. CtpykTypa emiciii ninnux nanepis y 2013 poui, %

VY po3pisi pinaHcoBux iHCTpyMeHTIB y 2013 polii HalOIbIy YaCTKY B 3aralbHOMY 00CsI31 3apeeCTPOBaHUX
BUITYCKIB €MICIHHUX IIHHHUX nanepiB craHoBwIM LiHHI nanepu [CI (41,17 %) Ta akuii (28,33 %) (puc.3).

Amnani3 TuHaMiK¥ CBITOBOTrO (DOHZOBOIO PHHKY B MOCTKPH30BUIl MEPi0j CBIAYHTH, 10 HOT'O PO3BUTOK
TIOB'sI3aHUH 3 PI3KUM 3pOCTaHHSIM HECTaOITBHOCTI SIK HA PO3BMHEHUX PUHKAX, TaK 1 HA PUHKAX, 1110 PO3BHUBAIOTHCA.
OcCTaHHIM 4aCOM MPOCTEKYETHCSI CHHXPOHHICTh KOJMBaHHS (DOHIIOBUX PHHKIB, IIOCUIICHHS B3AEMO3aJIIKHOCTI,
XBHJICBUH XapaKkTep KOH'TOHKTYpH. BpaxoByroun UKITIYHICTh PO3BUTKY, TIOCUIICHHS B3aEMO3aJICHKHOCTI
(rnobGauizanii) piHaAHCOBHX PHHKIB, mo4aTok X XI CT. XapaKTepu3yeThCsi MACINTA0OHUM 3HW)KEHHSIM PO3BUTKY
€KOHOMIK 1, SIK Hac/ioK, poHaoBUX pHHKIB. Ha cyuacHOMY erarii - mpu NOCTiitHOMY 3pocTaHHi (hiHaHCOBOT
HecTablIbHOCTI, MAaKPOEKOHOMIYHUX MpodieMax po3BUHEHUX KpaiH (yrnoBuibHeHHs 3poctanHst BBII, Benukwuii
piBeHb 0e3po0iTTs, iH}IsLIs, OOproBi MPodIeMH TOIIO) - Oy/b-sKi HE3HAUHI YeproBi MIOKH Ha (POHIAOBOMY PHHKY
MOXYTh BUKJIMKATHU MOJANBIIY KPH3Y B peajbHOMY CEKTOpi eKkoHOMikH. Oco0IMBO MTpoOIeMHUMH € (DOHIOBI PHHKH,
110 (POPMYIOTBCS, IO YUCIIA SIKUX HAJIKHUTh 1 YKPATHChKHM, SIKMI TIPH HE3HAYHMX MaclITabax CTaB OJIHUM i3 Haii-
PHU3MKOBaHINIKX (DOHIOBUX PHHKIB CBITY OCTAHHIX POKIB.

BucHoBkH. AHaji3 TUHAMIKH CBITOBOTO (DOHIOBOIO PHHKY B MOCTKPU30BUIA IEPIO/ CBITUUTH, 110 HOTO
PO3BUTOK IOB'SI3aHUH 3 PI3KUM 3POCTAHHSAM HECTaOIIBHOCTI SIK HA PO3BMHEHUX PHHKAX, TaK 1 HA PUHKAX, 10
PpO3BUBaIOTHCs. OCTaHHIM YaCOM MPOCTEKYETHCSI CHHXPOHHICTh KOJIMBaHHS (JOH/IOBUX PUHKIB, TOCHICHHS
B33a€EMO3AISKHOCTI, XBUJIEBHII XapaKTep KOH'IOHKTYpH. BpaxoByrouy NUKITIYHICTE PO3BUTKY, TOCHIECHHS
B3aeMO3aNIeKHOCTI (Ti100anizanii) piHaHCOBHX PHHKIB, mouaTok XXI cT. XapakTepu3yeThcsi MaclITaOHIM
3HM)KEHHSIM PO3BHUTKY €KOHOMIK 1, SIK HAaC/IiJJOK, pOHAOBUX pUHKIB. BilHOCHA caMOCTiHHICTh (hiHAHCOBOI i eKo-
HOMIYHOI CKJIQJIOBUX EKOHOMIKH, 3 OJTHOTO OOKY, Ta IXHiil TICHHI B3a€MO-3B' SI30K 1 B3aEMOIis - 3 THIIIOTO,
00YMOBIIIOIOTH iXHIO CHHXPOHHO-aCHHXPOHHY ITMHAMIiKy. EKOHOMIYHMIA IIMKIJI IEBHOKO MipOI0 CHHXPOHIZYETHCH 3
(iHAHCOBHM, a 1HOJ[I TaKUH TiICHHI 3B'130K BificyTHiii. HeraTtiBHuMit 110K 3 00Ky (DOHIOBOrO PHHKY MOXKE
NPOBOKYBATH KPHU3Y, SKIIO IIECHMi3M, 3yMOBJICHUI HECTIPUSATIMBOIO TUHAMIKOIO ()OHIOBOTO PHHKY, 3HaW1e
MiATBEP/KSHHSI B MO/IAIBIIOMY PO3BUTKY MOl B peajbHOMY cekTopi. Ha cydacHoMy ertari - Ipu MOCTiHHOMY
3pocTaHHi (JiIHAHCOBOI HECTAOLILHOCTI, MAKPO-CKOHOMIYHHX MPOOJIEMaX PO3BUHEHHUX KpaiH (YIOBLILHEHHS
spocranns BBII, Benukuii piBeHs 0e3po0iTTs, iGN, 60proBi mpobieMu TOIO) - Oy/Ib-sIKi HE3HAYHI YepPro.i
IIOKH Ha (DOHJOBOMY PHHKY MOXKYTh BUKIMKATH TIOAABITY KPHU3Y B pEaIbHOMY CEKTOpPi eKOHOMiKH. OcoOImBo
poOJIeMHUMU € (POHIOBI PUHKH, IO (POPMYIOTECH, IO YHCIA SKUX HATEKUTD 1 YKPATHCHKUH, SIKUH TIPH HE3HATHUX
Macmrabax cTaB OJHUM i3 HAMPH3UKOBAHIIINX (POHIOBUX PHUHKIB CBITY OCTaHHIX POKIB.
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