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XAPAKTEPUCTUKA PIHAHCOBUX IHCTPYMEHTIB
®OHOOBOIO PUHKY HA CYHACHOMY ETAII
3OIMCHEHHSA BIPXXOBUX ONEPALIN

B. J1. FTOPBAHEBWUM (JoHeubknii HauioHanbHWI yHiBepcuTeT imeHi B. Ctyca,
YHiBepcuTeT @iHaHciB Ta YnpasniHHa y Bapliasi);
A.T. QAPABOBCbKWW, fokTop eKoHOMIYHMX HaykK, Npodecop;
M. B. IBAHIOTA, JOKTOp Hayk 3 Aep>KaBHOMO yrnpassiHHA, OLEHT
(BiHHMUBKMI KOONEPATUBHUIA IHCTUTYT)

AHomauisi. Mema cmammi riofifeae He nuwe 8 xapakmepucmuuyi hiHaHCO8UX IHCMpyMeHmie,
5K iICHyromb Ha hOHOOBOMY PUHKY, ane U y Mpoueci OUiHKU ix iHeecmuuitiHoi 0oxiOHOCMi Ha Cy4YacHo-
My emarii po38UMKY €KOHOMIYHUX 8I0HOCUH y4acHuUKie bipxoeux mopaie. Memoduka 0ocnioxeHHs.
BupiweHHs1 nocmaeneHux y cmammi 3ag0aHb 30iliCHEHO 3a OOMOMO20K MmaKux 3a2alilbHOHayKo8UX
i cneujanbHUX Memodig AOCIOXEHHS: aHasidy ma CUHMEe3y, MNOPIBHSIHHS, y3a2allbHEHHS], criocmepe-
)XeHHs. Pesynbmamu. Po3pobrnieHo Hanpsamu wodo akmusidauii ma onmumizauii mopaosux onepauit
Ha ¢boHO08iIl bipxi i3 3aCMOCy8aHHSIM MaKkux (hiHaHCOBUX IHCMPYMEHMI8, SIK UiHHI nanepu, ¢b’to4epcHi
KOHmMpakmu, obsizauyii, a maxkox cgpopmosaHoi Moderni 83aEMO8IOHOCUH 06°ekmig i cy6’ekmig bipKosux
onepauili i3 3acmocysaHHsM iHgbopmauitiHo-mopaosoi cucmemu QUIK, wo Hadalyme 3moey docsiea-
mu Haubinbwull pieeHb O0XIOHOCMI WIISIXOM MPo8edeHHSI Mopaosux onepauil i3 suujesasHadeHuMU
iHaHcosumu iHcmpymeHmamu. lNMpakmuyHa 3Hadywiicmes pe3ysibmamie GocnioxeHHs1. Y cmammi
06rpyHmMo8aHo, WO 8r1po8adXXeHHs 3arporoHo8aHUX 3axo0die cripusmume ompumMaHHlo 000amKosux
0oxo0ie y4acHUKamu ghoHO08020 PUHKY WISISIXOM eMICil UiHHUX rnanepie, akmusizauii y2o0 3 onepauismu
3a po3paxyHKo8UMU (b’O4EPCHUMU KOHMpaKmamu ma 3a paxyHOK rpoeedeHHs1 e(heKmueHO20 Xe0xXy-
8aHHS hiHaHCco8UX IHCMpyMmeHmig rid Yac 30iticHeHHS Bipxo8ux mopaig. ToOMy OCHOBHI HayKO8&i nosio-

JKEHHSI cmammi MOXHa 8uKopucmosysamu y npakmuui 30itiCHeHHST mopaige Ha (pOHOOBOMY PUHKY.
Knrodoei cnoea: ¢hoHOoBUlU PUHOK, hiHaHCO8I iIHCMpyMeHmu, UiHHI ranepu, akuii, obrieauil,

@b ’ro4epPCHIi KOHMpakmu.

ITocranoBka mpoOsiemMu B 3arajibHOMY BH-
Al Ta 3B’A30K i3 HABaKJIMBIIIMMH HAYKO-
BHMH 4YHM NPAKTHYHHUMH 3aBAaHHsAMH. Buxo-
JISI4M 3 OpraHi3aliifHOi CTPYKTYpU PUHKY LIIHHUX
narnepiB, JOUUILHO PO3KPUTH EKOHOMIYHE YCBI-
JOMJIEHHS pouti (hiHAHCOBHX IHCTPYMEHTIB, SIKI €
HEBiI’€MHOIO CKJIAJIOBOIO YACTUHOIO ITiJ] 9ac ¢op-
MyBaHHS IHBECTUIIIMHUX TTOPT(]ETIB Ta pUHKOBUX
(hiHAHCOBMX CTpaTeTiH, HAPUKIIA, Cy0 €KTIB TiJI-
MPUEMHHUIIBKOT TISITLHOCTI JIJIS X BIACHOTO (DyHK-
LIOHYBAaHHS 1 MOJIMIIEHHS ONEepaIiifHOro IUKIY.
AJle pMHOK IIIHHUX TarepiB B eKOHOMIYHOMY pO-
3yMiHHI — 1€ CYKyIHICTb 1HBECTHUIIHHO-(iHAHCO-
BHX BITHOCHH 1 CHCTEMH OOITY IIHHUX TarepiB y
HBOMY MDK YYaCHHKaMH, SIKi YKJIQIaroTh YTOAd
10710 KyMIBJII-IIPO/IaKy LIHHUX MariepiB eMITEHTIB
y Me)KaxX KOHKpEeTHOI KpaiHu. EKoHOMiYHI BiJHO-
CHHH TIPOSIBIISIIOTHCS Y B3a€MOJIIi HA IIbOMY PHUHKY

pi3HUX CY0 €KTIB — MpogeciiHuX yJyacHUKIB (POH-
JIOBOTO PHHKY, (PiHAHCOBO-KPEIUTHHUX OpraHi3a-
1iH, IHBeCTUIIIHHUX (OHTIB, TOPTIBIIIB Ta JEpPIKaB-
HUX PETYJISATOPHUX OPTaHiB, a TAKOXK ITiATPHEMITIB
Y1 TPEeICTaBHUKIB mianpuemcTB. L1i yuacHuku xa-
PaKTEpU3YIOTHCSl HE TUTBKH €KOHOMIYHUMH Ta Op-
raHizaliitHoO-paBoOBUMH (DYHKIIISIMH, aJe i CTyTe-
HEM BIUIMBY Ha BITHOCHHU 3 LIHHUX marnepiB. TyT
aKTyaJIbHOCTI HaOyBa€ HEOOXIHICTh TOCIIKSHHS
HE JIUIIe TporeciB (QyHKIIOHYBaHHS (HiHAHCOBHX
IHCTpYMEHTIB Ha ()OHIOBOMY PHUHKY, ajie i mepe-
TBOPEHHSI X BapTICHUX BIACTUBOCTEH Ha Cy4acHO-
My eTarli pUHKOBUX BIJTHOCHH.

AHaJI3 OCTaHHIX JOCHiIKeHb i myOaikamiii.
[Tporecu icHyBanHs Ta QyHKITIOHYBaHHS (piHAH-
COBHX IHCTPYMEHTIB Ha (DOHIOBOMY PHHKY JTOCITi-
JOKYBAJIUCS] TAKMMU BueHUMH, 5K A. 1. KoBanbos,
A. b. Kongpammxin, €. I1. Ilemkora, B. I1. [Tpu-
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BanoB, b. b. PyOmoB. Arne, He3Bakaroum Ha IIe,
OUTBII TTOJAJIBIIIOTO JTOCIIKCHHS BUMAarae Ipo-
LeC NepeTBOpeHHs (PIHAHCOBUX THCTPYMEHTIB 3a
BUJaMH, (hopMaMu Ta MPU3HAYEHHSIM 1010 iX 3a-
cToCyBaHHS (PO3MIIIIEHHS ), 30KpeMa y cdepi 00i-
Iy [IIHHUX TarepiB Ha PUHKY.

®opmyBaHHs 1ijlell cTarTi (MOCTAHOBKA 3a-
BJAaHHsI). MeTa CTarTi MoJsrae He JIMIIE B XapaKTe-
puCTUL (PIHAHCOBHX 1HCTPYMEHTIB, SIKI ICHYIOTh Ha
(hoHI0BOMY PUHKY, aJIe 1 y IPOLIEC OLIHKHU X 1HBEC-
THUIIAHOI JJOXIZHOCTI HAa Cy4acHOMY eTarli PO3BUTKY
€KOHOMIYHMX BITHOCHH YYaCHHUKIB Oip>KOBHX TOPTIB.

BukJiiag ocHOBHOTO Marepiaay JA0C/IiKeHHs
3 MOBHUM OOIPYHTYBAHHSIM OTPUMAHMX HAYKO-
BHX pe3yabTatiB. [1i71 yac po3misiay emicii IIHHUX
narnepiB HeoOX1THO MPOBOAMUTH aHAJI3 CTPYKTYpU
PHHKY, Jie BiIOyBaeThcs iX 00In 301IbILIEHHS eMicCil
JIepKaBHUX IIHHUX MarepiB, HAMPUKIIA]] OOmiramin
BHYTpIiNHKOI epxkaBHoi no3uku (OBJIII), He 3a-
BKIW CBITYUTH MPO PICT PHHKOBOI KOH FOHKTYPH.
B yMoBax ekoHOMIUHOI KpU3u KpaiHu MOXYTb BU-
MMyCKaTH €BPOOOIrarlii /y1si OTanieHHs] 30BHIIITHIX
OOproBUX KPEIUTIB 1 MOKPUTTS JIEPILUTY IeprKaB-
Horo Oromkery. Tak, y BepecHi 2017 p. Ykpaina mo-

BEpHYJIaCh Ha MDKHAPOIHI PUHKH KaITliTay IiCIIs
pecTpykTypu3alii 6opry posmipom 15 mapa gomn. y
2015 p. Ta po3micTHIIa AOBIOCTPOKOBI €BpOOOTIraii
Ha 3 mypa o i 7,375 % piuHuX B iHO3eMHii Ba-
morti. Jlep>xaBHuii Oopr Ykpainu craHOBUTH 66,8 %
BBII, a o0csr BaqrOTHUX TO3WK, y TOPIBHSHHI 10
3arajibHOro o0csry mo3uk, cranoButh 70 %. Cpo-
TOJTHI €BPOOOH/IH € OTHUMHU 3 HA/IIHHIIIHX (hiHAHCO-
BUX 1HCTPYMEHTIB JIOBTOCTPOKOBOTO 1HBECTYBaHHS
Ha PUHKY KalliTaJliB, TOMYy OCHOBHI iX MOKYTIII — 11€
TaKi IHCTUTYLIHHI IHBECTOPH, SIK IHBECTHUILIIHHI KOM-
TaHii, CTpaxoBi Ta meHciiHi Goram Tomo [1].

BincotkoBa craBka HBY TicHO moB’s3ana 3 1i-
HO¥O oOmirariii. Konu mporeHTHi cTaBKH POCTYTh,
IiHK OOJIiTaIliil MaaTh, 1 HaBMnaku. BigOyBaeTh-
csl 11e, Koau o0miranii MaroTh (pikcoBaHy MPOIIEHT-
HY cTaBKy KyrnoHa. Konu mporieHTHi CTaBKH Ii/IHi-
MaroThCsl, MPUOYTKOBICTH OOIIrallii, Kl IHBECTOp
OTPUMYE BiJI MOKYTKH OOiraiii, Tako)X TOBHHHA
3pocTaTH, 00 HE BTPATUTH IMOMHT Yy MOPIBHSIH-
Hi 3 OUIbII BUCOKMMH IMPOLIEHTHUMHU CTAaBKaMH.
OCKIiJIbKY TIPOIEHTHA CTaBKa KynoHa (DiKCcoBaHa,
npulOyTKOBiCTh oOiramii Moxxe OyTH MiJBHIIEHA
NUISIXOM 3MEHIIICHHS 1X 1iHM (Taom. 1).

Tabnuys 1
Pesynbraru korupyBanb OB/III B Ykpaini cranom na 13.06.2018 p.
Kynuro/Bid ponam/Offer Ilapametpu
% Bix . .. % Bix . ..
Koa Tl HOMIHATY Ir_ﬁ?ﬁi %ZX;::::;; HOMiHATY Ir_ﬁ?ﬁz %ZX;E::;; noraimieHHst | HomiHaJ
0e3 HKJ* 0e3 HKJI*
A4000200745 99,0030 990,03 17,503 99,0310 990,31 17,007| 04.07.2018| 100000QUAH"
UA4000194591 99,8390| 1068,71 17,552 99,8840| 1069,16 16,996 11.07.2018| 100000YA"
UA4000194666 99,7960 | 26823,42 9,559 101,1064| 27165,27 -6,965| 11.07.2018| 100000YSP
UA4000173306 99,5180 1049,99 17,596 H/IL H/1L H/n| 25.07.2018| 100000VAH
UA4000200166 98,0100 980,10 17,645 98,0810 980,81 17,003 | 25.07.2018| 100000YAH
UA4000200513 97,0360 970,36 17,697 97,1490 971,49 17,002 15.08.2018| 100000YAH
UA4000195390 99,4870 1041,02 17,749 H/IL H/1L H/n| 29.08.2018| 100000VAH
UA4000195408 99,9442 | 26495,56 6,618 101,4337| 26884,12 0,725] 12.09.2018| 100000YsP
UA4000200778 94,8350 948,35 17,749 95,1390 951,39 16,651 03.10.2018| 100000VA"
UA4000196182 100,0043 | 26343,46 6,293 101,5696| 26751,83 1,775] 17.10.2018| 100000YsP
UA4000195663 98,8460 | 30562,64 7,222 H/IL H/1L H/n| 24.10.2018| 100000FR
UA4000200950 H/IT H/IT H/1T 93,7000 937,00 16,695| 07.11.2018| 100000YA"
UA4000200604 92,4470 924,47 17,750 92,8820 928,82 16,650 28.11.2018| 100000
UA4000196562 99,1410 1059,97 17,900 99,9210 1067,77 16,250| 02.01.2019| 100000QUAH
UA4000178891 98,4490 1044,78 17,900 99,1270 1051,56 16,500| 09.01.2019| 100000UA"
UA4000192660 H/1 H/1 H/IT 101,8920| 1095,84 17,250| 23.01.2019| 100000VA"
UA4000200257 96,4006 | 25148,50 5,900 98,0533 | 25579,64 3,137| 30.01.2019| 100000YsP
UA4000197081 98,5850 1026,48 17,900 99,2850 1033,48 16,750| 06.03.2019| 100000QUAH
UA4000180426 97,8460| 1003,21 17,900 98,5500| 1010,25 16,860| 10.04.2019| 100000

*HK]/[ — nakonuuenuti KynoHHUtl 00Xio.
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OCHOBHMM TIOKa3HMKOM, SIKUH BimoOpaxkae
€JaCTUYHICTh IIHU oOJirailii BiJf 3MiHUA MPOIICHT-
HUX CTaBOK, € Jtopauis (D), 110 BU3HAYAETHCS 32
(bopmynoro:

N
2 (PVT)
D _ i=1 ,
Price

ne PV — ue norouna BapTIiCTh MalOyTHIX J0-
XOJIIB IT0 oOTiraitii;

T, — nepiojt HAAXOLKEHHS 1-T0 JIOXOLY;

N — KiIBKICTB TIepiofiB 00iry obuiramii y ¢oH-
JIOBOMY PHHKY, 13 3a3Ha4€HHSIM HOTO I[iHHU;

Price — nina o6nirauii.

3rijiHo 3 1€ HOopMyIIo BiIOYBAarOTHCS Taki
3aKOHOMIPHOCTI 3MiHU JrOpariii:

1) uuM TpuBamimKil TEPMiH MOTAIIEHHS 00JIira-
1ii, TEM OiTbIIIA TFOpAITis;

2) y pasi HiBUIICHHS CTAaBKU TUCKOHTYBAaHHS,
Jopallist KyMoHHHUX 00Jiraiii 3SMeHITY€ThCS;

3) 3aiHIIMX yMOB — YUM BHIIE CTaBKa KYITOHHUX
TJIATEXKIB 1O 00JIiraIlii, THM MEHIIA Jropariis.

IlinHi manepu, mo nepeOyBaioTh B 00Iry Ha
HaIllOHATLHUX (OHIOBUX PHHKAX, MOXYTh MaTu
pi3Hi (hopMH, MTOPOPKYBATH Pi3HI BITHOCHHHU Ta
crieHapii cBOro puHKoBoro o0iry. OHak € 3araib-
Hl 03HaKW a00 XapaKTEPUCTHKH, 3 SIKUMHU MOXKHA
kiacu(ikyBaty Oynb-sKuil IiHHKH namip [4, c. 45].
J10 HUX 3apaxOBYIOTh:

1) BuI MIHHOTO Mamepy;

2) TN IIHHOTO Tarepy;

3) Kareropiro LIHHOTO Manepy;

4) Qopmy BUIycKy LIIHHOTO Hanepy;

5) CyKymHICTh IpaB Ta 000OB’SI3KIB HIOAO yTpH-
MaHH$ I[IHHOTO Tarepy;

6) nary BHECSHHs IIHHOTO Tariepy B iHCTPyMEH-
Tapiil pUHKY.

JlonaTkoBOKO XapaKTEPHOIO O3HAKOIO LIHHOTO
namnepy € ioro BigoOpaxennsa Ta ¢ikcais. Cbo-
TO/IHI I[IHHI Marnepy MaloTh:

1) moxymeHtapHy popmy — cepTudikaT MiHHIX
ramnepiB, SKUA MICTUTh PEKBI3UTH, JaHi PO
ix oOcsr Ta mpaBa BiANOBIJHOTO BHUAY Ha
ix BonoaiHHs («Ceprudikar obmirauiii» Ta
«Ceptudikar Akuiil» BU3HAUCHOI eMicii);

2) 0Oe3noKyMeHTapHY (hopMy — yKJIaaHHS orepa-
Il 10 MIHHUM Manepam (akiismM, ¢ roaepcam,
OIIIIOHAM) 3JIHCHIOETHCS HAa OCHOBI OOJIIKOBO-
TO PEECTPY PaxyHKIB BIACHUKIB y JIEMO3UTAP-
Hil YCTaHOBI, IIJISIXOM 3/11HCHEHHS 00JIIKOBOTO
3alUCy Ha paxyHKaxX B €JIEKTPOHHIM cucremi
00ITy LIHHUX Tarnepis.

Hapasi ocHOBHa KUTbKICTh IIIHHUX TATNIepPiB BHU-
MyCKa€eThCs B HeMarepianizoBaHiii Gopmi, Tomy
10 Ha Cy4acHOMY €TaIli pO3BUTKY TOPrOBLI HUMU
HAJal0Th MEpeBary MIBHUAKOMY Ta €()EeKTHBHOMY
3aKIIIOUEHHIO OTepaliil Moo KyMiBIi-IPONAXKY
gepe3 eNeKTPOHHI CHCTEMH TOPTiBIIi.

OcHOBHMM (iHAHCOBUM I1HCTPYMEHTOM Ha
(hOHIOBOMY PHHKY € aKuis — eMICIHHUM IliH-
HUU marip, KU 3acBi4ye MpaBo BIACHHKA Ha
OTpUMaHHS YaCTHHU MPUOYTKY BiJl aKIiOHEp-
HOTO TOBAapHCTBA Y BUIVIA/I AUBIJICHIB — IIPOTIO-
PIIHO IO KUTBKOCTI aKIlii, Mo 3HAXOIATHCS y
BJIACHOCTI yTpuMyBada. ChOoToaHi iHPpacTpyK-
Typa GOHIOBOTO PUHKY MA€ IMHUPOKOAOCTYTHUN
iHcTpyMeHTapiil. Po3BuTok 1i€i indpacTpykTy-
pu 3yMOBHMIJIA OpraHizailis 61ip>KOBUX TOPTiB 4e-
pe3 eNEeKTPOHHI CUCTEMH TOPTiBIIl Ta IPOrpam-
He 3a0e3IeueHHsl, IKi HaJlal0Th Y KOPUCTYBaHHS
TOPTOBIISIM LIIHHUMH IarepaMu Taki mocepen-
HUKH, 9K (OHI0B1 OpOKepH, 110 3000B’ I3y IOTHCS
yKJIaJlaT! YTOJIM B1Jl CBOTO IMEH1, MalO4H CTaTycC
npodeciiHOro y4yacHUKa PUHKY Ta JIIEH3iI0 3
HamionanpHOIO KOMICi€l0 3 LIHHUX HamnepiB Ta
¢dbonmosoro punky (HKLIIDP), ane 3a paxyHok
KJIIEHTA — [UISIXOM CTSTHEHHSI BCTAHOBJIEHOI B
noroBopi komicii. OCHOBHMM MPOTPaMHUM 3a-
Oe3medyeHHs M JJIs1 opranisaiii 1ocTymny a0 Oip-
KOBUX TOpriB Ha Ykpaincekit bipxi € QUIK
— iH¢opMaIiiiHa naHelb JUIsl TPOBEICHHS YO
13 MIHHUMH TIallepaMy [UISIXOM 1HTEpPHET-Tpei-
auHry (puc. 1). QUIK — ne HaltGinbII nomyssip-
Ha ToproBa Iuargopma A IOCTyMy 0 Halli-
OHaJBHOI OipXKIi, SIKAa BIAPI3HAETHCS IIBUIKOIO
JIOCTaBKOIO O1pKOBUX KOTHPYBaHb SIK 1X 0€31o0-
cepelHIM 3IIHCHEHHSM, TaK 1 MiATPUMYBaJb-
HHUMU Tporeaypamu [2].

VYrogu 3 omepauisMH 3a PO3paxXyHKOBUMH
¢’ F0YepCHUMHU KOHTPAaKTaMHU Cepell TaKuX ydac-
HUKIB (DOHJIOBOTO PUHKY, SIK TOPTOBIIl Ta 1HBEC-
TOPH, KOPHUCTYIOTHCSI BEJIIMKHM IIOMUTOM, TOMY
10 111 (piHAHCOBI IHTPYMEHTH JaI0Th MOXKJIMBICTh
edexkTuBHOT auBepcU@ITiKaIii 1HBECTHIIIMHAX
nopTdeen.

@’rouepCHUM KOHTPAKT — 1€ MOTOYHUHN (piHaAH-
COBUH IHCTPYMEHT, SIKUH 3aCBiTUy€ 3000B’ I3aHHS
npundaru abo mpoaatd 0a30BUIl aKTUB y BU3-
HAuUEHUI 4yac Ta Ha BU3HAYEHHUX yMOBaxX y Mai-
OyTHBOMY, 3 (DiKCaIIi€lo IiH HA MOMEHT BUKOHAHHS
3000B’s13aHb CTOPOHAMHU KOHTpakTy. [lo 6a30Bux
aKkTUBIB ()’r0UepCy TaKOXK HaJekaTb Takl HaWIo-
mupeHinn (iHaHCOB1 IHCTPYMEHTH, SIK aKIlii, TO-
BapH, BaJIIOTA.
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Puc. 1. Toprosa cucrema QUIK ass 3n1licHEHHS yroJ 13 IIHHUMHU NaniepamMmu

Onmneparii 3 kymiBai (’rodepcy BBaXKArOTHCS
MpoIecoM BIiTKpHUTTs JjgoBroi mosuiii (Long), a
orepauii i3 mpogaxy ¢’rouepcy — mporecom Bij-
KpUTTsl KopoTKoi mo3uwii (Short). [I{o6 Binkputn
MO3HUIIII0, MOTPIOHO BHECTH IOYATKOBY 3aCTaBy
SK TapaHTiiiHe 3a0e3neueHHs B po3mipi 14 % Bix
MIOBHOI BAapTOCTI KOHTpakTy. Po3Mip BHecKy ra-
paHTiifHOTO 3a0e3reveHHs (MapKy) BCTAaHOBIIOE
Oipka, Ha SIKil 3MIHCHIOETHCS TOPTIBIIA 32 JAHHUM
(iHAHCOBUM I1HCTPYMEHTOM, IO BiAPI3HAETHCS
BIJI IHIIIMX HAIlIOHAIBHUX (POHIOBHUX PUHKIB Ta iX
Oipx. Pi3HUIA MIXK IIHOIO BIAKPUTTS 1 LIHOKO 3a-
KPUTTS MO3UIIIT CIIPSIMOBYEThCSI HA PaXyHOK TOP-
TOBIIS 200 K y3araii cnucyeTbes. OCKUIBKY paHi-
1Ie pPO3paxyHKH 3a Pi3HUIICIO BXKe Oy 3iHCHEH],
TO Ha MOYATKy HACTYIHOTO TOPrOBOTO JHS Bif-
KPUTTS MO3UIIIT 32 ¢’ FOYePCHUM KOHTPAKTOM ypa-
XOBYETBCS 32 IIHOIO 3aKPUTTSI MONEPEAHBOT TOP-
roBoi cecii. Tyt ciinx 3a3HaunTH, 110 ()’ I0YEPCHHIA
KOHTPAKT IIOBUHEH MaTu Taki pekBi3uTH [1]:

— Ha3Ba KOHTPAKTY;

—  BHJI KOHTPAKTY (3 TOCTaBKOIO ab0 6e3 mocTaB-
K# 0a30BOTO aKTHRY);

— CTOPOHH KOHTPAKTY;

— 0a30BUH aKTHB KOHTPAKTy Ta HOro Xapakre-
PUCTHKH (EMITEHT, BUJl Ta KUIbKICTh LIHHUX
narepiB, HOMiHaJIbHA BapTICTh, TEPMiH 00Iry,
1HII BiIOMOCTI JUIs I[IHHUX TATNepiB; BUI Ta
KIJIBKICTh BAJIOTH — JUIS KOIITIB, KIIBKICTD,
ACOPTHMEHT — JISI IHIIIMX TOBapiB);

— 00CST KOHTPAKTY;

—  PO3Mip MOYAaTKOBOI Mapxi;

— MeXaHi3M BH3HAYCHHS I[IHW HA MOMEHT BHKO-
HaHHS,

—  IiHa BUKOHAHHSI;

—  ONWHUI BUMIPIOBaHHS IIHU;

— TepMiH BUKOHaHHS;

—  BIJNOBIJAJBHICT CTOPIH y pa3i HEBUKOHAH-
HS1 Y4 HEHAJIE)KHOTO BUKOHAHHS 3000B’13aHb,
YCTAHOBJICHHX IIUM KOHTPAaKTOM, a0 CTST-
HEHHS Mapixi;

— aJpecw, MIANKCH, TMEYATKHA, PEKBI3UTH OaH-
KIBCHKHX PaxyHKIB (ISl FOPUIUYHUX 0Ci0) Ta
nacropTHi naHi (s Gi3udHUX 0cid) CTOpiH
KOHTPAKTY.

[IpuBeneMo npakTUYHUN TPUKIAL 3/A1HCHEH-

HSl TOPrOBUX ONEpalliii Ha CTPOKOBOMY PHUHKY

MockoBcrkoi bipki 3 BamoTHUM  (§’rodepcoM
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USD/RUB Ta ¢’rouepcom Ha HapTy Mapku Brent
(BRN), sixuit Topryerscst Ha JIongoHChKii PoH-
nosiit bipxi (LSE). 3a nepion i3 2014 poky mo
2016 pix HadTa Mapku Brent Bmama 3 110 gom.
1o 30 momn. 3a Gapenb, e B TOW 4ac HA PUHKY ic-
HyBaJIa IHBECTHIlIIiHA cTpareris, ska nependoava-
Ja XeIKyBaHHS TOPrOBHX omnepariii Ha MockoB-
ChKill BipXki NUIIXOM BIIKPHUTTS JIOBrOi MO3MIIIT
(Long-Buy) mono mamiHHS pOCiiicbKOro pyois
no ¢’rouepcy USD/RUB, Ta BiAKpUTTS mo3uiii
(Short-Sell) 3a napToBuM ¢’rouepcom Brent Ha
npoxax. Komu BinOyBamoch najiHHS IiHA Ha Ha-
¢Ty, TOAl AEeBaIbBYBAB 1 POCIHCHKUIA pyOsb Bij-
HOCHO JI0J1apa, KOTHPYBaHHS SIKOTO 3pOCIH i3
2014 o 2016 poky B nepuomy kBaptaii i3 30 10
80 pyO0. 3a 1 mos. BiAMOBiIHO.

OTXe, EKOHOMIYHI BiJTHOCUHU BUSBIISIIOTHCS Y
B3a€EMOJIii Ha PUHKY PI3HUX CyO’€KTIB — y4acHHU-
KIB YroJl 3 I[IHHUMH ManepaMu, IPUBaTHUX 1HBEC-
TOpiB, IHCTUTYLIWHUX OpraHizauiid, perysasTop-
HUX JIep)KaBHUX OpraHiB. BoHM poO3pi3HAIOTHCS
MDX cO0OI0 HE TUIBKH €KOHOMIYHMMH Ta OpraHi-

3aliifHO-NPaBOBUMH (DYHKIISIMU, ajie i CTyIIeHEM
BIUIMBY Ha BIJHOCHHHU YYAaCHHKIB, Kl 3aisHI B
orepartisix i3 MiHHUMH Tarepamu.

Cepen cy0’€KTiB pHHKY, Y I€pILy Yepry, Mpui-
HATO BHUJIUISATH yYacHUKIB (POHIOBOTO PUHKY —
EMITCHTIB I[IHHUX TarepiB, a TaKOX IHBECTOPIB,
SK1 PO3MIILYIOTh KOIUTH B I[IHHI Mamepu, Mpo-
(eciiiHuX y4acHUKIB 1, HACAMKIHEIlb, CAMOPETY-
JHOBAHUX Oprasizaiiii (yctaHoB) punky. /lo emi-
TEHTIB [IHHUX TarepiB HaJeXaTh MiAIPUEMCTBA,
oprasizariii, yCTAaHOBH BCIX BHIIB JTisSUTBHOCTI, SIKI
(GYHKIIIOHYIOTh HAa KOMEpIIIHHIA OCHOBI # IS
SKUX OTPUMaHHS MPHOYTKY € OCHOBHHM IPOIIE-
COM 1 pIBHEM JOCSITHEHHS BJIACHUX PE3YJIbTATIB.
Po3MilieHHsT BIACHUX I[IHHUX TANEpiB € OJHIEI0
3 (hopM pO3BUTKY ¥ 3aydeHHS TOJATKOBOTO (hi-
HAHCYBaHHS BJIACHOI MisSTHHOCTI.

XapakTepHOI0 03HAKOIO ITi€] Kareropii cy0’ex-
TIB PUHKY BHUCTyIae ix Oe3mocepenHsi y4yacTb B
yrogax i3 IiHHMMHM mnanepamu. Ha puc. 2 mpu-
Be/IeHa MOjeb B3aeMOJIIi 00’€KTIB Ta cy0’€KTIB
¢boHI0BOTO pUHKY YKpaiHu.

;‘ Bpoxkep Mamae minemiro Koipmarosa komicis | 4 | HKIII®P*
L Mlime terpap | N
.o Time
IP SWOP
e rame L S _:Trend (IZI )
N 1 - ! 33663Heqy€ HiCTIIHr r—T-T-T-TT yKPAIHCI}KA BIP}KA
J Emitent :::::::::::::::_’_ )
7y IligBrmye piBeHb TiKBiAHOCTI
MICId IIHHUX [AnepiB
O60pOoT, MOIT 1 IPOTIO3HIIIL
Ll P f) ﬂ Peectparop i 4 HKITII®P*
IaBecTopH, Tpelmepn TemozHuTapiit Perynarop punky
NODE TITLE VKPATHCBKA BIPJKA NUMBER
A-0 Ii

*HKIIIDOP — Hayionanoha komicisi YyiHHUX nanepis i (poH008020 PUHKY.

Puc. 2. O6’extn Ta cy0’€KTH (POHIOBOTO PUHKY,
SIK1 BZIOOpaxaroThCsl y porpaMHOMY TTpoaykTi BPwin

BucHoBku i3 3a3HaueHMx mpod/eM i mep-
CIHEeKTHBH TMOAAJIBIINX JOCTIIKeHb Y MOIaHO-
My Hanpsimi. OTxe, (piHaHCOBI IHCTPYMEHTH, IO
iCHYIOTh Ha (DOHJOBOMY PHHKY, € HEBiJ €MHHUMHU
00’€KTaM¥ BITHOCHH MDK yYaCHUKaMH, SIKi 3aji-
SIHI B OTI€paLlisX 13 IIIHHUMHU NarepaMu, 30KpemMa ix
KyTiBJI€eIo-TIpojiakeM. B3aemonist ydacHUKIB (OH-
JIOBOTO PHHKY MiX c00010 (hopMmye cuctemy o0iry
[IHHKUX TTanepiB 1 MUISIXOM iX KOTUPYBAaHHS HaJae
MOXXJIMBICTh OTPHMAHHSI 3HAYHOTO OOCATY JOXO-

niB. [TepcrieKTHBOIO IOAABIIMX JIOCITIJIKEHD € BHU-
BUCHHS BIIHOCHH YYaCHHKIB (DOHIOBOIO PUHKY SIK
wiaropMu st 31MCHEHHSI TOPTOBUX OIepariii
13 MIHHUMH TTariepaMy i aKTHBaMH, 10 YOCOOI0e
3aCTOCYBaHHS (PIHAHCOBHX IHCTPYMEHTIB Ta iX
SIKHAMKpaIle po3MillleHHsT Ha Oip>KOBUX MaiiiaH-
yrkax. ToMy BHHUKA€E HEOOXIHICTH JETaJIbHOTO
JOCTIKSHHS! TeHJICHIIN Ta iX JUHAMIKU 3 METOIO
OTPUMaHHS 3HAYHOI YACTKH TPOIIOBHX KOIITIB
yYaCHHKAaMH TOPTiB Ha (POHTOBUX pUHKAX.
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B. J1. NopbaHeesu4 ([oHeukull HauuoHarnbHbIl yHUSepcumem umeHu B. Cmyca, YHusepcumem
®uHaHcos u YnpaeneHus 8 Bapwasee); A. I'. Opaboeckull, 00KmMop 3KOHOMUYECKUX HayK, rnpoghec-
cop; I. B. UeaHroma, OoKmop Hayk o 2ocydapcmeeHHOMY yripasneHuto, doueHm (BuHHUUKUU
KoornepamueHbIli uHcmumym). Xapakmepucmuka ¢buHaHCO8bIX UHCMPYMeHmMo8 ¢hoHA08020
PbIHKa Ha coepeMeHHOM amarie ocyujecmeJsieHus1 6upxeebix onepayudl.

AHHOmMauyus. enb cmambu cocmoum He moJibKO 8 Xapakmepucmuke (hUHaHCO8bIX UHCMPYMEH-
mos, Komopsble cyujecmgyrom Ha hOHOOBOM PhbIHKE, HO U 8 Mpouecce ouyeHuUsaHuUs1 ux uHeecmuuyu-
OHHOU O0X0OHOCMU Ha CO8PEMEHHOM 3amare pa3gumusi SKOHOMUYECKUX 83aUMOOMHOWeHuUl y4yacm-
HUKoe bupxxeabix mopzos. Memoduka uccnedoeaHusi. PeweHue rnocmaesneHHbIX 8 cmambe 3aday
OCyw,ecmerieHo ¢ NoMoWbio makux obujeHay4HbIX U creyuasnbHbiX Memooos uccrnedosaHus: aHanu-
3a u cuHmesa, cpagHeHusi, 06obujeHus, HabrrodeHus. Pesynbmamel. PaspabomaHbl HarpaeneHusi
10 akmuesu3ayuu u onmumMmu3ayuu mopaos8bix ornepayuli Ha hoHA080U bupixe ¢ NPUMEHeHUEM maKux
PUHaHCOB8bIX UHCMPYMEHMO8, KakK UeHHbIe bymMazu, hbroYepCHbIe KOHMpakmbl, 0brnusayuu, a makxe
cghopmuposaHHOU Modenu 83auMoomHoweHuUl 06bekmoes u cybbekmos bupxesbix onepayuli ¢ rnpu-
MeHeHuUeM UHgopMauluoHHO-mopeaosol cucmembl QUIK. Oma modesns npedocmasum 803MOXHOCMb
docmuub bornee 8bICOKO20 YpOBHSI OOXOOHOCMU nymeM fposedeHuUs1 Mopa08bix onepayuli eMecme
C 8ULIEU3IIOXEHHbIMU (hUHaHCO8bIMU UHCMpyMeHmamu. lMpakmu4yHa 3Ha4uMocmb pe3ysibmamoe
uccsiedoegaHusi. B cmambe 060cHO8aHO, Ymo eHedpeHue npedrnoxeHHbIX Mepornpusmul 6ydem
crnocobcmeogameb r1osy4eHuro AonosTHUMernbHbix 00X0008 yYacmHukamu ¢hoHO08020 pbiHKa rymem
AMUCCUU UeHHbIX BymMae, akmueu3ayuu coanaweHuli ¢ onepayusiMu ro pacyemmHbiM ObYepPCHbIM
KOHmMpakmam u 3a cyem rpogedeHusi 3¢chhbekmueHo20 XedXuposaHUsi YUHAHCOBbIX UHCMPYMEHMO8
rpu ocyujecmerneHuu bupxeabix mopaos. [103MoMy OCHOBHbIE HayYHbIE MONTOKEHUS CMmambU MOXHO
ucrosnb308amhp 8 MpPakmMuKe oCyWecmeneHus mopaog Ha hoHO0BOM PbIHKE.

Knrodyesnie crioea: hoHO08bIU pbIHOK, hUHAHCOBbIE UHCMPYMEHMbI, UeHHbIe bymMaau, akyuu, 06-
nu2ayuu, gobro4epCHbIe KOHMPaKmMbI.

V. Horbanevich (Donetsk National University named after V. Stus, University of Finance and Man-
agement in Warsaw); A. Drabovsky, Dc. Econ. Sci., Professor; P. lvanyuta, Dc. Public Administration
Sci., Docent (Vinnytsia Cooperative Institute). Characteristic of financial tools of the stock market
at the current stage of implemantation of exchance operations.
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Annotation. Purpose. The article is devoted not only in the characteristic of financial tools which is
exist on the stock market but and the process evaluation investment income their on current stage of
development economical relations of exchange auctions participants. Methodology of research. The
objectives of the articles implemented by using the following general and specific research methods:
analyses and syntheses, comparison, generalization, observation. Findings. Directions for activation
and optimization operation an auction on stock market are developed with the use such financial tools
as securities, futures contracts, bonds and also developed model of relations between objects and
Subjects of exchange operations with using information-auctioned system QUIK, which will possibil-
ity achieve highest level income by ways implementing auctioned operations with the above financial
tools. Practical value. The article substantiates what introduction of propose measures will promote
the receipt margin incomes by stock market participants a ways is securities emission, the activation
of agreements with operations in calculation futures contracts and through the effective hedging of
financial tools at implement exchange auctions. Therefore the main scientific provision of the article
can be uses in practice for implementing auctions on the stock market.

Keywords: stock market, financial tools, securities, shares, bonds, futures contracts.
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