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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.
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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
OYHKIIMOHUPOBAHUSA MEX/IYHAPO/IHBIX TOBAPHBIX
PBIHKOB

B crarbe paccMoTpeHa poib TOBapHOW OWMpP)KM KaK MHCTHUTYIMOHAIHHOTO 3JEMEHTa
(GYHKIIMOHUPOBAHUST MEXKIYHAPOJIHBIX TOBAPHBIX PHIHKOB. OmpeleneHbl COBPEMEHHBIE
TCHACHIUH PAa3BHUTHA MCKAYHAPOJHOI'O TOBAPHOI'O 6I/Ip)KeBOFO PBIHKA, OXapaKTCPU30BaHbI
4epThl, KPUTEPUH U TpaHC(HOPMAIIMOHHBIE MPOLECCHI, MPUCYIIIE MEXTYHAPOAHON TOBapHOU
oupxe. OTpaxkeHa CTPYKTypa MEXKIYHApOJHOTO OHMP)KEBOTO pPBIHKA MO TreorpaduvyecKuM
peruonam. IlpuBeneHbl pe3ynbTaThl JESATEIBHOCTH KPYMHEHIINX MHUPOBBIX OHpPXK, IO
obbemam OwuprkeBor Toproeiu. [IpoaHaM3upPOBaHO COBPEMEHHOE COCTOSHUE OWPIKEBOM
TOPTOBJIM B YKPaWHE U PACCMOTPEHA CTPYKTypa OUpK YKpauHbI IO CHELHATNU3ALINH.

KiroueBble cji0Ba: MeXIyHapoJHbIE TOBAapHbIE OUpXKH, OUpKeBask TOPrOBIIS,
CeNIbCKOXO035HCTBEHHAs MPOIYKIINS, HHPPACTPYKTypa pbIHKa, OMpIKeBas CAeKa, 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.
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market infrastructure, stock exchange agreement, commodity.
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I[MocranoBka mnpodjemu. CydacHuil CBITOBHH OIp)KOBUH PUHOK  CTPIMKO
PO3BUBAETLCA Ta BIUIMBAE Ha PIi3HI CTOPOHU BEICHHS TOCIOIAPCHKOI misibHOCTI. Ilin
BITUBOM TJI00ai3alliiHuX TpOoIIeciB B1I0OYBAIOTHCS KapAMHAIBHI 3MiHU B OipKOBii TOPTIBIIL.
BinOyBaeTbcss 00’e€mHaHHS MDKHApOAHHX OIp)K 3 METOK YTBOPEHHS aJbsSHCIB, JUIS
ONTUMI3allil BBEJEHHS Oip0BOi TOpriBii. Tak ¢oHIOBI 1 TOBapHi OipKi IEPETBOPIOIOTHCS Ha
yHiBepcalbHI 0ipKoBi albsHCH. KpiM TOTO, 3HAYHO PO3MIMPIOETHCS HOMEHKIIATypa OipyKOBUX
TOBapiB.

HesBaxkatoun Ha JOCHTH TIPYHTOBHE BHBYEHHS OKPEMHUX acCHeKTiB JaHOi
mpo0JIeMaTHKK, BUHUKAE HEOOXIIHICTh HAYKOBOTO OCMUCIICHHS CYTHOCTI, POJi Ta 3MiCTy
TOBapHOi OIpXKI K IHCTHUTYLIOHAIBHOTO €IEMEHTY (YHKIIIOHYBAaHHS MI>KHAPOJIHUX TOBAPHHX
punkiB. IlocTaBneHuii pakypc HAYKOBOI MPOOJIEMH, BHMAra€ NOJANBIIAX JOCITiIKEHb
METO0JIOTIYHOT OCHOBH €(EeKTHUBHOTO (DYHKIIIOHYBaHHS MIKHApPOJIHUX TOBApPHHX PHHKIB 3
ypaxyBaHHSIM O0COOJIMBOCTEH MisSTILHOCTI TOBApHOI O1pKi.

AHaIi3 ocTaHHIX HOCaiIXKeHb i myOaikamiidi. BuBucHHAM 0cOOIMBOCTEH IISIBHOCTI
TOBapHUX Oip’k Ta MIKHApOAHOI TOPriBjii 3aliMalich Taki B4YeHi, sk bimoBoaceka O.A.,
Bappiiiunk 1.M., 3a6oposcebkuii B.I1., Makoron I0.B., OpexoBa T.B., Pesnix H.II.,
Curupa JI.O, Hlenina T.I'. [1-2;6-8]

Mera craTTi - mpoaHami3yBaTH POJb TAKUX IHCTUTYTIB OOMIHY K MIDKHapOJIHI
TOBapHi OipiKi, Ta BA3HAYHTHA OCHOBHI HAIIPSIMKU PO3BUTKY O1p»KOBOTO PHHKY YKpaiHU.

BuxkJjiag ocHOBHOro Martepiaiy.

Tennmenmii rio0anmizamii, MUKIIYHOCTI, KOHKYPEHIIil, (hiHAHCOBO-EKOHOMIYHOI KpPH3H,
rIIMOOKI 1HCTUTYIIMHI 3MIHM Yy BCiX cdepax EKOHOMIKH, BIJOKPEMJICHHSI CYCIIUILCTBA Bif
JepKaBH, MOSIBA ABTOHOMHOCTI PETiOHIB, IPUCKOPEHHS MOOUIBHOCTI HACEIICHHS, IHTerpalliiHi
MPOLIECH  TOMITHO  BIUIMBAIOTh Ha  TpaHcopMarliro  IHCTHTYI[IOHATBHUX  3acaj
(byHKIIOHYBaHHS MI>KHAPOJIHUX TOBAPHHUX PUHKIB.

P03BUTOK MI>)KHapOJIHOTO TOBAPHOTO PUHKY B1I0YBA€THCS BIANOBIAHO A0 3pOCTAIOUHUX
Ta OHOBJIEHUX MOTPeO KpaiH, 3pOCTaHHS CTAaHAAPTIB MIKHAPOAHOI TOPriBil. Bel 11 mo3uTuBHI
TEHJICHIII] CIIPUSAIOTH CTPIMKOMY TEMITY PO3BUTKY 1HPPACTPYKTYPHU MIXKHAPOIHOTO TOBAPHOTO
pUHKY. 3a CBOIM 3MICTOM 1H(QPACTPYKTYpa MIXXKHApPOAHOI'O TOBAPHOTO PUHKY SIBJISIE COOOIO
CYKYMHICTh  CYO'€KTIB  TOPTOBO-TIOCEPEIHUIIBKOT  MISNIBHOCTI, X  B3a€EMOJII0 B
iHCTI/ITyI_[iOHaJ'IBHOMy cepeaoBuUIIl Mi)KHapOI[HOFO TOBAPHOTO  PHHKY. Jlo cyO'exTiB
MDKHApPOJIHOI TOBapHOL 1H(bpaCpr1<TypI/1 BIJTHOCSITH TOBapHIi 61p>1<1 ayKI[IOHH, BUCTABKH,
SpMapKu. 3aBISKU JOBTiH €BOMIOIIT pi3HUX (JOPM OMTOBOI TOPTiBIIi TAKUX, SIK SPMapKH, Oipxi
peanbHOTO TOBapy, (p'rouepcHoi Oipki yTBOpuIach MiKHapoiHa OipskoBa TopriBis. bipxi
BIJIIFPalOTh 0COOJIUBY poJib B IHPPACTPYKTYpPl CydyaCHOI pUHKOBOT EKOHOMIKH. 3a JOTIOMOT 010
(iHaHCOBUX IHCTPYMEHTIB, a caMe TOBapiB, BaJIOTH, L[IHHMX MamepiB Oipka 3ade3neuye
poboty punky. ToBapHa Oiprka Mpalroe 3a MPUHIUIIOM BUIbHOT KOHKYpeHIlli. CydacHuii eTan
MDKHApOAHOI OIp>)KOBOT TOPIiBJIl XapaKTEpU3YeThCS TEBHUMU pHUCAaMH, KPHUTEpIIMU Ta
Tpanchopmariiinumu nporecamu (puc. 1). Topru Ha Gipki BiZOYyBarOThCs, K y BEITHKUX
(hiHAHCOBHX 1 MPOMHUCIOBUX IIEHTPAX, TaK 1 3a JOIMOMOTOK BIPTYyaJbHOTO (€JIEKTPOHHOTO)
MaiinaHunka. OCHOBOIO TOPriB € 3ycTpiuHi mpomo3uuii ctopid. TopriBas Ha Oipxi
nependaydae CTaHIapTU3AIII0 BUMOT J0 YKJIaJaHHS YroJ] Ta SKOCTI TOBapy.

3aBgaHHsAMH OipXKi € OpraHizailis 1 YHNOpPSAKYBaHHS PHUHKIB BajlOT, TOBapiB Ta
KariTany, CIIPOIIEHHS IPOIIECIB TOPTiBIIi, CTa0LIi3allis IiH Ta 3aXKCT IHTEPECIB MPOIABIIIB Ta
MOKYMI[IB BiJ] HETAaTUBHUX I[IHOBUX 3MiH, 3aB/SIKH BUPIBHIOBAHHIO TOIMUTY Ta IPOIO3MIIIi.
TopriBmi Ha OipXi NMpUTaMaHHA TJACHICTh, BIJIKPHUTICTh Ta BUIBHE IIHOYTBOPEHHs. Tak
3aBASKU OipKaMm Ta MPO30POCTI TOBAPHUX MOTOKIB BiJIOYBAIOTHCS MPOIECH CaMOJIKBiIaIlil
TIHROBOTO PHUHKY. Bci omeparii Ha Oipi mpoxomaTh Oe3 aepKaBHOTO BTpydaHHs. Jlis
KOXHO1 OipsKi TOIOBHUM JIOKYMEHTOM, SIKHH pPEerJIaMeHTYe OpraHizalliro ii TOPTiBIIi, € MpaBuia
Oipxi. BoHHM pO3pOONSAIOTECS Ta 3aTBEPKYIOTHCS KOXKHOIO OIp»KOIO OKpemMo, ajie 3
ypaxyBaHHSIM Ta HE MOPYUIYIOYM BUMOT YHHHOT'O 3aKOHO/1aBCTBA.
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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,
POJOBONBYI TOBapHU. TOProBi MalAaHYMKH MOXYTh OyTH yHiBepcasbHuMH (Yukaszbka
ToBapHa Oipxa, LleHTpanbHoaMepukanchka ToBapHa Oipxka (CIIA), JlongoHchka ¢'rouepcHa
it ommionHa Oipka, Tokiliceka TOBapHa Oipka Ta iHII) 1 creniaxi30BaHUMH, TOOTO
MpaIoBaTH TUTHKY 3 IEBHUMH BuJaMu ToBapiB (KaH3zachka Michka Oipika, sika Belie TOPTIBIIIO
nmreHurero, JIJongoHceka MikHapoHa HadToBa Oipka, 'amOyp3bKka kaBoBa Oipika Ta iHII).

PosmmpenHs HOMEHKIaTypu Oip)KOBHUX TOBAapiB CIIPUSE YTBOPCHHIO OLTBII HAIIMHUX
Ta KOHKYPEHTOCIIPOMOXKHUX MaiaH4YHKIB JJIs 31HCHEHHS Oip’KOBHUX TOPTiB, TOMY OCOOJIMBO
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 Oipkax 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 ABsiarceko-TuxookeaHChKUH perioH Bce 1€ MNpunanae HauOuUIbIui o6csr
O1p»O0BOi TOPriBil HIXK HAa OyIb-SKUH 1HIINUN PErioH, aje Horo yacTka B 3arajJbHOMY 00cCs3i
CBITOBOI €KOHOMIKH 3HU3UIACH 3 39% 10 36%. (Tabm. 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-THX00KEAHCHKUN 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
pexkopaHoi mo3Hauku 15,89 mupA. KOHTpakTiB. 3arajgbHa KUIBKICTH OIIIOHIB Ha Oipkax

ckiana 9,33 minbspaa, mo Ha 9,6 % Hkue HiX y 2015 pori.
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3a obcsramu yknanenux yroq y 2016 pomi Acomianis ¢’rouepcHoOi iHIyCTpil ckiana
pEeUTHHT HaWOMBIMX cBiTOBUX OipK. OOcsar OipskoBoi TopriBii Umkaspkoi Oipxxu CME
Group Bupic 10 3,94 mupa KOHTPAKTiB, 1m0 Ha 11,6% Oinblne, Hix y TonepeHpOMY porii. 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 HarionaneHa donnosa 6ipxa [uaii 3,03 2,12 -30,1
3 MiXKOHTHHEHTaJIbHA Oipka 1,99 2,04 2,5
4 MockoBcbKa Oipxa 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 ®onpoBa Oipxka Can-Ilayny 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
NOHATTS OipKi, K B €KOHOMIYHOMY, TaK 1 B OprasizamiiiHomy acrekrti. He 3Bakaroum Ha
JIOCBIJ] Ta BEIUKY KUIBKICTh Oip>k B YKpaiHi, iCHye 0araTo Mepemkoa sl iX eeKTUBHOTO
(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, SIK TOTO
BHMAaraloTh HOBI E€KOHOMIYHI YMOBH, IO BHKJIMKA€ HEOOXIIHICTh IEPEOCMHUCIICHHS IX
CYTHOCTI Ta TIpU3HAYEHHS, pO3POOKM HAYKOBO OOIPYHTOBAHMX IMPOMO3MIINA IIOAO
(dhopmyBaHHS €PEKTUBHOTO OIP’KOBOTO MEXaHI3MY, CIIPUSATIMBUX OpraHi3alliiHuX 1 MPaBOBUX
yYMOB iX (pyHKIiOHYBaHHS. [§]

3a ocraHHl poKHM B YKpaiHI CHOCTEpIraeThCs CUTyallisl 3 TepeBaKaHHSIM
M03a0ip)KOBOTO0 PUHKY. 3a KpHTEpissMU OOCATY BHUPOOHUIITBA YKpaiHa BOJOJIE TICBHUM
Oip>)KOBUM TIOTEHITIAJIOM PUHKIB 3€pHa, IYKPY, HACIHHS OJIHHUX KYJIbTYp, ajlé CHPOBUHHUI
ToBap morpelye crenudiuHuX MeXaHi3MiB st (HOpMyBaHHS NMPOTHO3HUX PUHKOBHX IiH. Y
CKJIaJii OCHOBHMX (haKTOpiB, 10 BIUIMBAIOTh HA MPOLEC CTAHOBJIEHHS OIp’KOBOIO TOBAPHOI'O
pUHKY B YKpaiHi, MOKHA BiI3HAYUTH PiBEHb PO3BUTKY BUPOOHHUIITBA Ta CIIOKUBAHHS TOBApiB
B YKpaiHi; 0OCATH EKCIOPTY Ta IMIIOPTY TOBAapiB; CTYMiHb IHTErPOBAHOCTI OIP’KOBUX
CTPYKTYp B €IWHY MEpEXY; pPiBeHb MOIiH(OPMOBAHOCTI CYO’€KTIB TOCHOJApIOBaHHS PO
MOKJIMBOCTI IHCTPYMEHTIB O1p>KOBOT'O 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]

bipxxoBa AisuibHICT B YKpaiHi Bce 1€ 3HAXOAWTHCS HA €Tall CTaHOBJICHHS, 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, arponpomucnoBux — 24, iHmux — 36. (puc. 3). Taka KUIbKICTh
Oip>x YKpaiHu 3HaYHO MepeBHUILye KiUTbKicTh Oipxk y kpaiHax €C ta y CIIIA. Oxgnak nepeBara
VYkpaiHu B KUIBKOCTI OipK HE BIUIMBAE Ha MIJABUIICHHS €(QEKTUBHOCTI IXHBOI IISIBHOCTI.
Kpim toro mis tepuropii Ykpainu Ta oOcsry 0i3HECOBHX yroJl iCHyr4a KUIBKICTh OIpXkK €
3aHA/ITO BEIHKOO.
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Puc. 3 Crpyktypa Oipx 3a criemianizaiiero y 2015 poui [5]

Sk mpaBuno, 6inbina yacTuHa OipK B YKpaiHi CTBOpIOBaiach B OCOOMCTUX iHTepecax
3aCHOBHUKIB YW BJIACHUKIB TOrO 4YM IHIIOro Oi3HeCy, 3 METOl MiHiMizamii 06a3u
OMOJIaTKyBaHHA. 3a OCTAaHHI POKH CIIOCTEPIra€TbCcs MO3UTHBHA TEHJIEHISI 3MEHIICHHS
KUIBKOCTI (yHKIIOHYIouuX Oip>k B Ykpaini. Tak, Hanpuxiang y 2008 poii HpakTUYHOIO
JisUTbHICTIO 3aiimMarnock — 315 O6ipik, B 2014 poui Timbku — 146 6ipxk. [4]

BucnoBku. OTxe, MbkHapoJHUM OIp>KOBUIN PUHOK BiAIrpa€ 3Ha4HY poOJib B PUHKOBIN
eKOHOMIIll, BiJoOpaXkae pealbHUH CTaH TOBApHUX pPHUHKIB, 3a0e3nedye MOXKIMBICTh
CIEKYJIAII Ta MPOTHO3YBAHHA I[IHOBUX TEHJICHIIN. Tako), MI>KHAapOJHHUMA JOCBIA CBIIYUTH,
mo e(eKTUBHUM MeEXaHI3MOM JeTiHi3alli Ta JeMOHOMOoIMi3alii TOBApHOTO pPHHKY €
BUKOPUCTaHHA OIpP)KOBUX 1HCTPYMEHTIB, SKI CHpHUSIOTH (OPMYBaHHIO KOHKPETHHUX
CHpaBeJIUBUX 1[iH, 3aBJIIKA YOMY 3HI)KYIOTbCS L{IHOB1 PH3UKH.

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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