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1. 1. Camocghanoe

KaHaMOaT eKOHOMIYHUX HayK, CTapLUUiA HAayKOBUWI CNiBPOBITHMK
OBH3 “TNepescnaB-XmMenbHULBKWIA AepXaBHUI NegaroriyHnin yHiBepeuteT imeHi 'puropist Ckosopoan”

3ATAIbHI ACNEKTM PO3BUTKY BIPXKOBOI AIANBHOCTI B YKPAIHI

Cmammio npucessHeHo numMaHHsIM po3sumky bipxxoeoi disnibHocmi 8 YKpaiHi. Po32rsiHymo 3aKkoHU,
SKi peaynoome bipxxogy OisinbHicmb 68 YKpaiHi. 3asHa4eHo, w0 OCHOBHUMU cyb’ekmamu 6ipxx08020
PUHKY sucmynarome Oepxasa, emimeHmu, 6ipxosi nocepedHUKU, ¢poHOo8I bipxi. 3a3zHa4yeHo Kirlb-
Kicmb 6ip)x ma ripoaHarizoeaHo cmpykmypy yknadeHux y2o0 Ha bipxxax 3a sudamu mosapis (rnocryea).

Knro4voei criosa: 6ipxa, bipxoea disnbHicms, bipxoesi y2o0u, ¢hoHAosa bipxxa, mosapHa bipxa.

l. Betyn

BipxxoBa fisanbHICTL B YKpaiHi Bce e nepe-
OyBae Ha cTagii ctaHoBneHHsi. O6carn GipXKoBOi
OiSNbHOCTI MOPIBHAHO 3 iHWWMK KpaiHamu €
He3HayHuMK. Bip>koBa AiAnNbHICTE € NPOBIAHOK
NaHKOK PUHKOBOI EKOHOMIKM Ta BMUCTYMAa€E CKna-
OHUM MeXxaHi3MOM, SIKM YyTrMBO pearye Ha BCi
COLlianbHO-EKOHOMIYHI, MOMITUYHI N coLioncmnxo-
noriyHi npouecu, wWo BiabyBalTbCA B KpaiHi.
BoHa € iHOukaTopoM LiHOYTBOPEHHS B CyCnifb-
cTBi. PiBeHb [OinoBOi aKTMBHOCTI Ha OGipxi cBia-
YATb SIK MPO E€KOHOMiYHY CTabinbHICTb KpaiHw,
TakK i NPO HasABHICTb hiHAHCOBOI Ta EKOHOMIYHOT
Kpu3un y CBiTi. 3 ornsay Ha ue, BaXJIMBUM i He-
00OXigHMM € BOOCKOHANEHHs] MeXaHi3My afMiHi-
CTPaTUBHO-NPABOBOIO pPEryrtoBaHHA BigHOCWH,
Lo BMHUKaOTb Yy cdhepi Gip>koBoi TOpriBni, sika
noTpebye LUIMPOKOro CrnekTpa 3HaHb, PO3YMiHHSI
rMMBOKMX EKOHOMIKO-NPaBOBMNX 3aKOHOMIPHOC-
Ten 3micTy BipXKOBOI OisANbHOCTI.

TeopeTnyHum i meToau4HMM acnektam bi-
p>KOBOT TOPriBAi NPUCBAYEHO npaui npeacTas-
HUKIB 3axigHOI Ta BITYM3HSHOI EKOHOMIYHOI
aymku, 3okpema: O. Bepecnascbkol, 3. bogi,
A. I'pasHogoi, €. XKykosa, P. MepTtoHa, ®. Muw-
kiHa, B. Paposcbkoi, B. Pybuosoi, O. Conog-
koro, I1. CtaHbepa, B. ®emocosa, Y. lllapna.
Mpobnemn GipxOBOI AiANBHOCTI OOCHILKYBNN
npoBigHi 3apyOikHi BYeHi-ekoHOMICTU: B. bah-
can, k. Binnen, H. Kanbgop, k. M. KenHc,
Ibx. Mapwann, I. Pearo, k. Copoc, [x. Xikc,
O. Wrinnix Ta iH. Y iXHiX npauax 3aknageHo
dyHOaMeHTanbHi OCHOBM CyTHOCTI BipXoBOi TOp-
rieni. B YkpaiHi nMTaHHa CTaHOBMNEHHS Ta pos-
BUTKY Gip>XOBOro pUHKY pO3rnsiaany Taki BYeHi,
k. B.TopboBuii, B.Ty6ebkuin, B. OMUTPyK,
P. Oyask, O. NaktioHos, . Miwyk, O. Morpab,
M. Conoakuin, O. Coxaupka, I". LLleB4yeHko Ta iH.

EKOHOMIYHI NuTaHHSA OipXKOBUX BiAHOCKMH O0-
cnigpKyBanu Taki BiTYM3HSAHI BYeHi: A. AKMmaes,
C. byrinb, B. NanaHos, A. psisHoBa, P. [yosik,
B. KewsH, J1. Koctupko, T. MiweHiHa, B. Cas-
yeHko, M. Conogkun, O. Coxaubka, B. Ctena-
HoB, P. KopHeeBa Ta iH.
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MpoGnemHi NUTaHHA CTAHOBMEHHS Ta PO3-
BUTKY Oip)KOBOro puHKy B YKpaiHi aHanisyBanm
Taki BiTYM3HAHI HaykoBui, gk T.Abniyosa,
O. Konnnoea, C. HaymeHkoBa, T. lNaciyHuk,
B. lUnwkiH Ta iH. MNMpoTe 3anuwaeTbca WwWmpoke
KOMO HEBMPILIEHUX MUTaHb WoAo OipXoBoi
fisanbHOCTI B YkpaiHi, aki noTpebyloTb noga-
nbLIKX gocnigpkeHb. Pasom 3 Tum, geski acne-
KTW po3BUTKY Bip>OBOT OianNbHOCTI B YKpaiHi He
BPaxoBYKOTb Cy4aCHOro CTaHy PUHKOBMX MpO-
uecis. Lle symoBnioe notpeby B noganbluomy
BMBYEHHI 0cOBNMBOCTEN BipXXOBOT OisiNbHOCTI.

Il. MocTaHOBKa 3aBAAHHA

MeToto cTaTTi € TeopeTudHe OBI'pyHTyBaH-
HS Ta aHarni3 po3BuTKy GipXOBOi AiNbHOCTI B
YkpaiHi.

lll. PeaynbTatn

Bipxxa Hagae Taki nepeBarn: KOHUEHTpauis
nonuTy 1 nponosuuii B e4MHOMY Micui; dopmy-
BaHHA PWHKOBMX LjiH Ha OCHOBI KOH'IOHKTYpW
PWHKY; perynioBaHHSA ONTOBOro ToBapoobiry Ha
OCHOBi PVMHKOBWX 3aKOHIB; 30MMXeHHs1 Npoaas-
LiB i NOKyNuiB y NPOCTOPI Ta 4aci; MiHimi3aLis
KOMepLUiHOro 1 cpiHaHCOBOro pu3awukis; Gopo-
Tbba NPOTU MOHOMOSiI3MY Ha TOBapHOMY PWH-
Ky; NPWCKOPEHHS TOBapoobiry 3 ypaxyBaHHAM
CBITOBOro noAiny npadui; keanigikosaHe noce-
PeaHMLTBO MK MOKynuUsMM Ta npodaBusMu;
iHbopmavuiiHe 3abe3neyveHHs y4yacHUKIiB ToBa-
PHUX PUHKIB.

A. lLlepbuHa Buainde takux cy6’ekTiB Bip-
XKOBOIO PUHKY: AepKaBa, eMiTEHTH, BipxKoBi no-
cepegHukn, doHgosi Gipxi (puc. 1). Hayko-
BeLb 3a3Havae, L0 KOXeH i3 cyb’ekTiB Ha Oip-
XOBOMY PUHKY BMKOHYE cneunddiyHi dyHKLUIT,
30Kpema:

— [epxaBa BWUCTYMaE SK perynatop, Wwo fgie
yepe3 BUKOPUCTAHHS IHCTPYMEHTIB MOHe-
TapHoI, dickanbHOI, MiXKHapOAHOI Ta iHWOT
NoniTVKK, a TakoX 3a AOMOMOrol efemMeH-
TiB BHYTPILWHBOI iHdpacTpykTypmn Bip>KoBO-
ro PUHKY;

— eMiTeHTW, 9Ki npeacTaBneHi iHaHcoBUMU
iHCTUTYTamu, NigNnpUEMCTBaMMN pearbHOro
CeKTopa Ta [epXaBot, BUMYCKaKTb LiHHI
nanepw, Wo nepebyBatoTb B 06iry Ha ¢oH-
noBux Bipxax;
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EmiTeHTHN

/ [eno3utapHa iHcbpacTpyKkTypa:
- 3bepiravi LiHHMX nanepis.;
- UeHTparnbHi KOHTPareHTn, KIipyvHroBi
yCTaHOBM;
- genosutapivi HBY;
- LeHTpanbH1in AenosnTapin;

~
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- PEUTUHIOBI areHTCTBa;

- ayauTopCbKi thipmu;

- iHpbopMaUiiHi areHTCcTBa;

- IT-komnaHii, po3pobHukm MO gnsa Gipxosoi
TopriBni

~

O6cnyroBytoya iHthpacTpykTypa:
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ot YNATOPHI opraHu:
- HKLM®P;
- HBY;

- Haukomainnocnyr;
- camoperynieHi opraHisauii (YAIB,
AYOT, MAPI)
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-
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- GaHKkM Ta iHWi HeBaHKIBCbKi KpeanTHI
YCTaHOBM, iHCTUTYLiVHI iHBECTOPY;

- iHOuBiayanbHi iHBECTOPMW;

- cy0’€KTU 30BHILULHBLOEKOHOMIYHOI AisNbHOCTI;
- HepeanaeHTn (NopTdenbHi iIHO3eMHi

\iHBeCTopVI)

/
N

lHBecTOpU:

MIMHITad990U 1g0XdIg

J

®doHpoBi Gipxi

Puc. 1. Cy6’ekTnn Gip>xoBOro puHky B YkpaiHi [6, c. 7]

— doHgoBa Gipxxa BMCTYyMae OpraHisaTopom
TOpriB Ta 34iNCHIOE camoperynioBaHHs Gi-
P>KOBOTO NPOLIECY;

— BipxoBi nocepeaHUKM nNpeacTaBneHi Topri-
BUSMM UiHHMMMK nanepamu, siki obcnyro-
BYIOTb MOTPeOM iHBECTOPIB;

— BHyTpiWHS iHdpacTpykTypa 3abesnevye
cTanictb (yHKLiOHanNbHUX 3B’A3KIB  YCiX
naHok OipXXOBOro puHKy Ta cKnagaetbces,
KpiM perynaTtopHUxX opraHis, 3 iHBeCTopiB,
Oeno3nTapHoi iHpacTpykTypmu Ta obceny-
roByto40I iHppacTpykTypu [6, c. 7].
OCHOBHMMM 3aKOHaMU, LLO perynoTb Oip-

XKOBY HisiNbHICTb B YKpaiHi, € 3akoHn YKpaiHu:

“Mpo ToBapHy Bipxy” i “lNpo uiHHI Nanepu Ta

doHaoBy OipXy”. Y CBITOBI NpakTuLi 3anexHo

Bif BuAay Gip>kOBOro ToBapy MPUNHATO BUAINSA-

TM TOBapHi W TOBApPHO-CUMPOBWHHI, (POHOOBI,

BanoTHI Gipxxi Ta Gipxi npaui. BignosigHo go

3akoHy YkpaiHu “Mpo ToBapHy bipxy”, mig TO-

BapHOI BipXXek po3yMieTbCA opraHisauisi, Lo

006’egHyE OPUONYHNX i isndHUX ocib, ski 3ain-

CHIOIOTb BUPOBHMYY i KOMEPLIiHY AisNbHICTD, i

Ma€e Ha MeTi HaJaHHs NOoCryr B YKNaaeHHi Oip-

KOBUX yrof, BUSIBNEHHS1 TOBAPHUX LjiH, MNONUTY

i Mponoauuii Ha ToBapu, BUBYEHHS, YNOPSAOKY-

BaHHSA i MONerweHHst ToBapoobiry i NoB’a3aHNX

3 HUM TOProBesbHUX onepawin”.
3akoH YkpaiHn “Tlpo ToBapHy OGipxy” BuU-

3Hayae YMOBW CTBOPEHHS Ta AisiNbHOCTI TOBa-

pHUX GipXX Ha TepuTopii Ykpainu. 3rigHo 3 4. 1

ct. 1 3akoHy, ToBapHa Oipxa € opraHisadieto,

wo ob’egHye topuanyHi Ta isnmdHi ocobu, ki
3[0iACHIOTE BUPOOHUYY Ta KOMEPLINHY Lisnb-

HICTb, i Mae Ha MeTi HagaHHs nocnyr LWoao

yKragaHHsa GipXXoBWX yrof, BUSIBNIEHHSA TOBap-

HUX LiH, NONUTY i NPONO3uLii ToBapiB, BUBYEH-

HS, YNOPSIAKYBaHHSA i MOMerweHHss Toeapoobo-

pOTY i NOB’A3aHNX 3 HUM TOProBenbHUX onepa-

uin. OcHoBHa i MeTa — CNpuUsATM 3BELEHHIO B

ogHOMy Micui (Ha Gipxi) nonuTy Ta npono3uuii
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Ha neBHi ToBapu, 06CNyroByBaHHA X 060poTY.
Lle xapaktepusye Gipxy SIK €KOHOMIYHY KaTe-
ropito.

dongosa Gipxa — ue bBipxa, ska onepye
LiHHMMKM nanepamn, TO6TO rPOLUOBUMU [OKY-
MEHTaMM, Lo 3acBigyyloTb MPaBO BOMOAIHHSA
abo BiOHOCUHM MO3UKM, BU3HaAYalTb B3AEMO-
BiJHOCMHM MK ocoboto, sika iX BunycTuna, Ta
iX BracHuMKoM i nepeabavaloTb 3as3Bu4yani BU-
nnaty goxody y Bumsagi ameigeHais abo npo-
LEHTIB, a TaKOX MOXNUBICTb Nepeaadi rpoLlo-
BMX Ta iHLWMX Npas, WO BUMNANBAKOTbL 3 LUMX A0-
KYMEHTIB, iHLLMM ocobam.

[epxxaBHe perynioBaHHA OipXXOBOI Aisnb-
HOCTi 30iNCHIOITL AepXaBHi opraHn, A0 KOM-
NeTeHLUii AKMX BXOAUTb BUKOHAHHA TUX YW iH-
WnxX pyHKUin perynioBaHHsa. BapTo Haronocu-
TW, WO 3A4INCHEHHST perynioBaHHs BipXXOBOro
PUHKY 3YMOBIIEHO TaKoX COLlianibHO-eKOHOMIY-
HUMK noTpebamu cycninbCcTBa Ta HeobXigHic-
TIO MiHiMi3aLii piBHS pU3MKy SK 4N NpoaasLiB,
Tak i NoKynuis.

[o 3aBaaHb gepXaBHOro peryntoBaHHs Gi-
P>KOBOI AIANBHOCTI Hanexarhb:

— peanisauis gepXaBHOi NONITUKM PO3BUTKY
Oip>XOBOro pUHKY;

— rapaHTyBaHHA piBHMX npaB Ta 0Oe3neku
ana npodecinHMX yYacHUKIB i KNieHTIB
Oipxi;

— CTBOpEHHs1 iHdopMmauinHoi cuctemn Oip-
YKOBOTO PUHKY Ta 34INCHEHHS KOHTPOIO 3a
060B’A3KOBUM PO3KPUTTAM BIiANOBIOHOI iH-
dopmaLil ydacHMKamMmn puHKy [2, c. 60].
Posrnggatote Taki dopmMu  gepKaBHOMoO

ynpaBniHHSA Bip>KOBUM PUHKOM:

— npsaMme (agMiHicTpaTuBHe), WO 3AiMCHIO-
€TbCS LUIAXOM:

a) NPUIHATTS OEPXKaBOK BiAMOBIAHMUX 3aKO-
HO4ABYMX Ta HOPMATUBHO-MPABOBUX aKTIB;

6) peecTpauii y4acHUKIB PUHKY;
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B) NiLeH3yBaHHA NpPOMECIHOI  AiANbHOCTI
Ha Gip>XOBOMY PUHKY;

r) 3abe3neyveHHs rmacHOCTi Ta PIiBHOI MOiH-
¢OpPMOBAHOCTI BCiX y4aCHUWKIB PUHKY;

I') NigTPMMaHHS NPaBonopPSAAKY Ha PUHKY;

— HenpsiMe (EKOHOMIYHe), o MNpOBOAUTLCH

OEepXaBok €KOHOMIYHMMU BaXENsMU BNn-

BY uepes:

a) cucteMy onogaTKkyBaHHSA (CTaBku nopat-
KiB, 6@3y onogaTKyBaHHs, Ninbru;

0) Aep>xaBHi (POHAM KOWTIB (OEepKaBHUN
OlompkeT, OepXKaBHi LiNboBi POHAM (NEHCINHWA,
couianbHOro CTpaxyBaHHSA TOLLO);

B) AEepPXXaBHY BMaCHICTb i pecypcu (oepxas-
Hi nignpuemMcTBa, NPUPOAHI pecypcu i 3emnio)
[1, c. 21].

3a iHdopmauieto [epxaBHOi KOMICii 3 LiH-
HUX nanepie Ta POHOOBOr0 PMHKY, 0OCAr BUKO-
HaHMX GiPXKOBMX KOHTPAKTIB 3 LiHHMMK nanepa-
MK Ha opraHizatopax Toprieni B 2014 p. 36inb-
wmBca Ha 35,82% i ctaHoBMB 629,43 MnpAa rpH,
Todi sk y 2013 p. uen nokasHuk 6ys 463,43 mnpa
rpH. BogHouac, obcsar BGipoBuX KOHTPAKTIB 3
LiHHMMK ManepamMy Ha BTOPUHHOMY PUHKY CTa-
HoBuB 96,71% Big 3aranbHoro obcsary, a B
2013 p. — 94,91%.

Mpotarom 1992-2014 pp. KinbkicTb Oipx
3pocna 3 64 go 586. Y CTpyKTypHOMY poO3pisi
HanGinbLle 3pocna KifbKiCTb TOBAapHUX Ta TO-
BapHO-CUPOBMHHUX, @ TaKOX YHiBepcanbHWX
Oip>x — 3 28 no 415 ta 3 22 go 107 BignoBsigHO
(tabn. 1).

Tabnuus 1’
KinbkicTb 6ip>|<2 (Ha NnoYaToK pOKy)

. . TosapHi . .

Poku | Bcboro 3apeectpoBaHo YHiBepcanbHi . Arponpommucnosi IHLWi
Ta TOBapHO-CUPOBWHHI

1992 64 22 28 4 10
1995 77 23 24 8 22
1996 74 19 25 9 21
1997 167 46 54 23 44
1998 199 46 75 25 53
1999 273 62 111 29 71
2000 339 88 146 28 77
2001 359 97 157 31 74
2002 402 113 176 32 81
2003 432 118 201 31 82
2004 464 119 227 34 84
2005 439 115 244 30 50
2006 448 114 258 29 47
2007 461 114 272 30 45
2008 482 118 293 30 41
2009 484 103 318 26 37
2010 510 106 341 25 38
2011 537 106 368 25 38
2012 562 107 391 25 39
2013 574 108 400 24 42
2014 586 107 415 23 41

"Bes ypaxyBaHHs choHA0BUX Gipx Ta ix diniii.
CknapeHo Ha OCHOBI Dxepena [4].

CtaHom Ha 1 ciyHg 2015 p. gisanbHiCTb Ha
OHAOBOMY  PUHKY  YKpaiHW  3dincHioBanu
1123 npodpecinHux yyacHukn, a came: 462 To-
proBui uiHHMMK nanepamu; 304 genosuTapHi
ycTaHoBM; 345 komnaHin 3 ynpasriHHA aKTu-
BaMW iHCTUTYUiHMX iHBecTopiB; 10 opraHisa-
TOpPIB TOPriBNi Ha PUHKY LiHHUX nanepis; 1 ge-
nosuntapin; 1 knipuHroea yctaHoBa.

KinbkicTb 3apeecTpoBaHnX KOpnopaTUBHUX
Ta nanoBux iHBECTULINHMX (boHAIB CTaHOBUNA
2053 iHCTUTYTM CRINbHOrO iHBECTYBaHHSA, 3
HuX: 376 KoprnopaTUBHUX IHBECTULINHNX (DOH-
aiB; 1677 nanoBuMX iHBECTULIMHMX pOHAIB.

Y 2013 p. i3 3aranbHux obcsriB yknage-
HUX yrog Hambinbwui obcsar npunagae Ha
TOPriBM0 CiNbCbKOrOCNO4apCbKOK NPOAYKLi-
€0 — 11631,6 mMnAH rpH Ta Ha nanuMeo —
11 132,8 mrH rpH. OuHamika obcsary yknage-
HMX yrod 3 Tabn. 2 nokasye, WO NpakTUYHO 3a
OinbLUiCTIO TOBapiB CroOCTepiraeTbCsl ix 3poc-
TaHH4. [poTe daxiBui MalTb NepeKoHaHHS,
O LOpiYHEe 3pOCTaHHs BiabyBaeTbCA He CTi-
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NbKN 3a paxyHOK PO3LUMPEHHSI TOPriB, CKifbKu
3aBASKM CTPIMKOMY MOOOPOXYAHHIO TOBAapiB.
MakcumansHum ByB o6car GipxoBoi Toprieni B
2011 p. (118 544,4 mnH rpH) (aus. Tabn. 2).

HeraTBHUM YMHHMKOM (PYHKLIOHYBaHHA Gip-
XOBOrO PUHKY YKpaiHW € HasiBHICTb Y CTPYKTYPI
Gip>koBoro TOBapoobopoTy HEeBIpXKOBMX ToBa-
piB, 30KpeMa, TpaHCMopTHMX 3acobiB Ta Hepy-
XOMOCTIi, WO NpuU3BOaUTbL A0 HEMOXIMBOCTI
cTaHgapTu3auii 6ip>xoBux ToBapiB i 3anpoBa-
OKEHHS CTPOKOBUX Bip>XOBMX YrOA.

IV. BucHoBKku

Bip>xoBa AiAnbHICTE B YKpaiHi I'pyHTYETLCA
Ha 3aranbHOMY 3aKOHOA4AaBYOMY 3abe3neyeHHi
pO3BUTKY KpaiHu. BapTo 3as3HaunTu, WO 3ako-
HogaBye 3abesneveHHs € HegocTaTHIM Ans
po3BUTKY OipX, OCKINTbKM BOHO HE TiflbKM He
3a00BOIbHSAE, @ B baratbox HanpsiMax i cTpu-
Mye OipoBy AisinbHiCTb. BigTak, BUHMKae He-
0OXigHICTb  pO3pO0KM THYYKOI 3aKOHOOABYOl
cucTeMm Wwoao BGipXKoBoi AiANbHOCTI.
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Camodpanos I1. 1. O6wme acnekTbl pa3BUTUA GUpPKeBOM AeATeNbHOCTU B YKpavHe

Cmamebs nocesiueHa soripocam pasgumusi bupxxegol 0esimenibHocmu 8 YkpauHe. PaccmMompeHsi
3aKOHbI, peaynupyrouue bupxesyro 0essmerisHocmb 8 YkpauHe. OmmedYeHo, Ymo OCHOBHbIMU Cybbe-
Kmamu 6upxes020 pbiHKa 8bICmyrnalom 2ocydapcmeo, sMumeHmsl, bupxeabie NOCPEOHUKU, ¢hOHAO-
ebie BUPXU. YKka3aHo Kosudecmeo bupXx U npoaHanusuposaHa cmpykmypa 3aKoYeHHbIX cOeloK Ha
bupxax no eudam mosapos (ycnyea).

Knrodesble crnoea: bupxa, bupxeesasi desmenibHocmb, bupxeebie cdenku, ¢poHAoeass bupxa,
moeapHasi bupxa.

Samofalov P. General Aspects of Stock Exchange Activity in Ukraine

Stock exchange activity in Ukraine is at its early stage. The volume of stock activity compared to
other countries is insignificant. The level of business activity on the stock exchange reflects both the
economic stability of the country and the availability of financial and economic crisis in the world.

Stock exchange provides the following benefits and functions: the concentration of supply and
demand in one place; market prices formation based on market opportunities; regulation of the
wholesale trade based on market laws; convergence of buyers and sellers in space and time;
minimization of commercial and financial risks; fight against monopoly in the market; accelerate the
turnover incl world division of labor; qualified intermediary between buyers and sellers; Information
Support for commodity markets.

Subjects of the stock exchange market: state, issuers, stock brokers, stock exchanges. Despite the
growing number of stock exchanges, most of them trading do not perform trade activity. Thus, the
main reasons for the absence of exchange market in Ukraine should be highlighted as the lack of
proper legislation and its instability; problems in the clearing system, which is necessary for the devel-
opment of the stock market; high level of shadow economy, lack of transparency; lack of quality infor-
mation about the country and exchange activities; ignorance of the people in fact stock exchange
system; unwillingness to cooperate small farmers; false public perception of the theoretical founda-
tions of exchanges.

Key words: exchange, exchange activity, exchange transactions, stock exchange, commodity
exchange.
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