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MEXAHI3M ®OPMYBAHHSA APXITEKTYPH CYHYACHHUX
TPEMJIUHI'OBUX MEPEX ®OHJIOBOI'O PUHKY

[IpexncTaBneHo cydacHe CIpUHHATTS (POHAOBOTO PHHKY 3 TOUKHM 30py IHCTHUTYyLiamicTiB. BusHadeHo, 1o
roJIoBHa (YHKIS PHUHKY aKTHBI3YEThCS B YMOBax, KOJM acuMeTpis iHpopmanii 3BeleHa A0 MiHIMyMy.
JloBeneHo, o came TPEWAMHIOBI MEPEeXi BU3HAYAIOTh BEKTOPU PO3BHUTKY Cy4acHOTro (hiHAHCOBOT'O HPOCTOPY.
dopMyBaHHS Cy4aCHHX TPEHIMHIOBHX MEPEX IoYajoch Ha 0a3i eleMeHTIB cTapoi iHQpacTpyKTypH, IO MajH
HAMBHIY CXWJIBHICTH JO CaMOOpraHi3amii Ta amanrtarii. 3amporroHOBaHO MeXaHi3M (OpPMYBaHHS apXiTeKTypH
TPEHIMHIOBUX Mepexk (JOHTOBOrO PHHKY 3 YiITKUM BEKTOPOM IiNOPSIKYBaHHS - 3BEPXY BHH3.

Karo4oBi ciioBa:TpeiiinHTOBI Mepexi, POHIOBUI PHHOK, iHQpacTpykTypa (GOHIOBOTO pUHKY

Kopylova O., Pugachova N.

FORMING MECHANISM OF THE MODERN STOCK MARKET TRADE

NETWORKS ARCHITECTURE
The modern perception of the stock market under the institutionalists influence has been presented. The
main function of the market is activated when information asymmetry is minimized. It is proved that the trade
networks determine the vectors of the modern financial space development. Forming of the modern trade
networks has been started on the basis of the old infrastructure elements, with the highest tendency to self-
organization and adaptation. The proposed architecture of the stock market trade networks has a very clear
vector of subordination - from top to bottom.
Key words: trade networks, stock market, stock market infrastructure

Komnsutosa O.B., [Tyrayosa H.H.

MEXAHHW3M ®OPMHUPOBAHUS APXUTEKTYPbI COBPEMEHHBIX
TPEUJIMHTOBBIX CETEH ®OHJ0OBOI'O PBIHKA

IIpencraBneHO cOBpeMEHHOE BOCHpHUATHE (OHIOBOTO PHIHKA C TOYKH 3PEHHS HWHCTUTYIIMOHAIHCTOB.
Omnpenerneno, 4To TiaBHAs (YHKIMS pbIHKA aKTHBH3WPYETCS B YCIOBHAX, KOTAAa acHMMETpHs HH(popMaImm
cBeeHa K MHHHMYMY. Jloka3aHO, YTO WMMEHHO TPEWIMHTOBBIE CETH ONPEACISIIOT BEKTOPHl Pa3BUTHA
COBPEMEHHOTO (PHHAHCOBOTO MPOCTpaHCTBA. DPOPMHUPOBAHIE COBPEMEHHBIX TPEHIMHTOBBIX CETEH HAa4aloCch Ha
6ase 31eMeHTOB CTapol MHPPACTPYKTYPHI, KOTOPHIE HMENN CAMyI0 BBICOKYIO CKJIOHHOCTh K CAMOOPTaHU3AINH 1
amantanuu. [IpennoxeH MexaHM3M (OPMHUPOBAHMS apXUTEKTYPHl TPEHIHMHIOBBIX CeTell (POHTOBOTO PHIHKA C
YETKUM BEKTOPOM MOJUUHEHUS - CBEPXY BHU3.
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KoaroueBble ciioBa: TpeiAMHIOBBIE CETH, ()OHIOBBIH PHIHOK, HHYPACTPYKTYpa (POHTOBOTO PHIHKA

IMocTaHoBKa mnpodieMu y 3arajbHOMY BHLJAAI Ta i 3B’A30K 3 BaKJIUBHMU
HAYKOBHMHM Ta NPAKTHYHUMH 3aBAaHHAMHU. [Io Mipi po3BUTKY iHPOPMAIIITHUX TEXHOJIOTIH
Ta TIOCWJICHHS BIUIMBY 1H(QOpMALIHUX HpPOIECIB Ha €KOHOMIKY Ta CYCIIJIbCTBO B ILIIOMY
BIJIOYBAEThCSA TIEPEOCMUCICHHS 1 TEperysag 0araThboX TEOPETHYHUX KOHIIEHIIA PO3BUTKY
¢inancoBoi iHppacTpykTypu. dopmyBaHHA Teopii iH(OpPMAIIHOTO CyCHUIBCTBA, TOOTO
TaKOT0 CYCIIUJIBCTBA, B SIKOMY BUPOOHUIITBO 1H(GOPMALIHHOTO MPOAYKTY BHUSBISETHCS OLIBIIT
NPIOPUTETHUM HDK BHPOOHMLTBO MaTepialbHUX ILIHHOCTEH, CTa€ LIJIKOM 3aKOHOMIPHHUM.
[TpuxwibHuKH Teopii 1H(POPMALIMHOTO CYCHIIBLCTBA TOB'SI3yIOTh MOTO CTAHOBICHHS 3
JIOMIHYBAaHHSIM UYETBEPTOTO CEKTOPa €KOHOMIKH, SKMH i€ MICIs CUIBCHKOTO TOCIOAAPCTBA,
MPOMHUCIIOBOCTI Ta CEKTOPOM MOCHYT, KOJM KamiTal 1 mpams - OCHOBA 1HIYCTPIialIbHOTO
CYCHUIBCTBA - MOCTYMAIOTHCS MiclieM iH(OpMalii - OCHOBI iH(pOPMAaLIHHOTO CYCHIbCTBA.

Crpuitasattss ¢GOHIOBOrO PUHKY B YMOBaX OypXJIMBOTO PO3BUTKY i1H(OpMAaIiiHuX
TEXHOJIOTIH 1 MiJ BIUIMBOM IHCTHTYI[IOHAJICTIB TAaKOXX 3HAYHO MOIU(DIKYETBCS 1 CTae
OaraTorpaHHuM. 3apa3 BK€ HEMOXJIMBO YSIBUTH Cy4acHE CYCHUILCTBO 0€3 HE3PUMHUX MEpexK
r7100aTbHOTO XapaKTepy IO MOBHICTIO IPOHU3YIOTH HOTO.

TakuM YMHOM, Ha TII HOBITHIX YSBIEHb MPO TPEHIMHTOBI Mepexi, CIpodyeMo
NPOaHAI3yBaTH apXIiTEKTypy CYYaCHUX TJOOAJIBHUX OpTaHi3aTOpiB TOPriBIi HAa PUHKY
[[IHHUX TarepiB Ta BU3HAUUTH PiBHI Ta TTUOMHY X B3a€MOIPOHUKHEHHS.

AHaJi3 OCTaHHIX AOCJHIIKEeHb, Y SAKHX 3al0YATKOBAHO BHpillleHHs Npodjemm.
MixHapo/iHa MpakTUKa CBIAYUTH, 110 HAYKOBII JAeani OUIbLIy yBary NpUAUIAIOTH Oipxam,
TOPriBEJIbHUM JOMaM, OaHKaM Ta IHIIMM IHCTUTYTaM, SIKI IOKJIMKaHI HampaBiIsaTH Ta
NEepepo3NOAUIATH MOTOKM KamiTaly B CBITOBOMY MacuTadi. MikaucuuIiiHapHa Teopis
coIialbHUX Mepex Oepe cBiif mouaTok y podotax M. Kacrennca, JI. Hoyka, I1. Mapcnena, C.
Baccepmana, b. Bemmana [1], C. Bepkoina. ¥ cBoix poOoTax BOHH PO3pOOJISIOTH TaKi
0a30B1 MOHATTS SK colllajJibHA Ta 1HpOpMaIliiiHa Mepeka, MEpPEeKEBHH By30Jl, MepekxeBa
CTPYKTYpa 1 HOCTYJIIOIOTh 17110 PO Te, 1110 MEPEski NEePEeTBOPHIINCS B OCHOBHY OpraHi3aliiiHy
(dbopMy MOCTIHAYCTPIAJIBLHOTO CYCHUIbCTBA.

OcHoBH Teopii iHQOpMaIlIITHOTO CYCHiIbCTBa 3akiajeHi B poboTax 3. bke3smHChKOTO,
. benna, O. Toddnepa [6]. BuBuenusm npobiieM po3BUTKY (HOHIOBOIO PUHKY 3alMAETHCS
Oarato HaykoBLIB Ha mocTpaasHcbkoMy mpoctopi: C.I. Apxiepees, S.B. 3inuenko, B.B.
KopHees, 1.O. JTrotuii, SI.M. Mipkin, b.b. Py6uos [7], A.A. [lepecana Ta iHmii.

Hiai crarri. Metoro 1aHoro AOCTIHKEHHS! € BU3HAYEHHS MEXaHI3MiB, MIPHUHIUIIB Ta
HanpsAMiB (OpMYBaHHS apXITEKTypH TPEUIMHIOBUX MEPEX (POHOBOTO PUHKY.

Bukisiax oCHOBHOro Mmarepiajly /AOCHIIKeHHS 3 TNOBHUM OOIPYHTYBAaHHSM
OTPUMAHMX HayKOBHX pe3yabTaTiB. M. KacTtenbc Bmepine BXHUB CIIOBOCHOJIYYECHHS
«MEpPEKEBE CYCIIIBCTBO», HA3WBA€ CydYacHE TIJI00adbHE CYCHUIBCTBO — CYCIUIBCTBOM
MEpEeXEBUX CTPYKTYp, HIJAKPECIIOIOUU iX, 3 OAHOro OOKYy, BCEOCSDKHUM, a 3 i1HIIOro —
BU3HAYAJBHUNA XapakTep, KOJIU «BIAJa CTPYKTYPH BUSBISETHCS CHIBHINIE 32 CTPYKTYPY
BIagU», a caM (aKT MPHHAJIEKHOCTI JO Ti€l YW 1HIIOI Mepexi cTae HaWBaKIUBIIIUM
JoKepesnoM Biaau 1 3MiH B cycniuibeTBl. M. Kacrenbc Bu3Hauae Mepexi SK CYKYMHOCTI
B3a€MOIIOB'SI3aHUX BY3JiB, AKi OOpOOJSAIOTH MOTOKM (IHAHCOBMX 1 IHIIMX 3HA4YEHb 3a
JIOTIOMOTOI0 HOBUX TexHOJorid. BoHM € aBTOMOAM(IKYEMHMH, CKIQIHUMHU CTPYKTypaMu
KOMYHIKaIlii Ta BJaJau, sIKi B3a€MOIIOTh 1 KOHKYPYIOTh BCEPEIHMHI KpaiHH 1 3a ii MexxaMu
BIJIMOBIIHO /IO IHTEPECiB, BUPAXEHUX B BY3JaX 3 BHKOPHUCTAHHSIM OIHApHOI JIOTIKH
BKIIIOUCHHS / BUKJIFOUEHHS. BOHM MaroTh 3[aTHICTH 10 CAMOBIIHOBJICHHS B TOMY CEHCI, IO
BOHM MOKYTh BBECTHM HOBMX YYAaCHMKIB SIKIO 3MiHIOIOTHCS YMOBHM. IX JIMHaMiuHa IpHpoja
poOHTh iX THYYKHMMH, MacCIITAOHUMH 1 >KHBYYHMH, IO € TaKUM HEOOXITHUM MpHU
Oe3repepBHOMY 3MiHI TEXHIKO-€KOHOMIYHOTO CEPeIOBHIIIA.
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OcCoOJIMBICTIO Cy4acHOTO CYCHIIbCTBA y TpakTyBaHHI M. Kacrenmbca € He CTUTbKH
JOMiHYBaHHS iH(opMalii, CKIIbKM TpaHchopMalis BapiaHTiB il BUKOPUCTAHHS, KOJHU
MIPOBIAHY POJIb B CYCHUILCTBI HAOYBaIOTh I100ajbHI MEPEKEBI CTPYKTYPH, IO BUTICHSIOTH
TpanuuiiHi (Gopmu B3aeMOBIIHOCHH. KOHKpETHUI 3MICT KOXXHOTO BYy3/1a 3QJICKUTH BiJ
XapaKTepy Ti€i KOHKPETHOI MepexkeBoi CTPYKTYpH, TIpo AKy iine MoBa [8]. oro konmenis
MEpEeKEBOI0 CYCHUIBCTBA 1 OB'A3aHOTO 3 HUM 1H()OPMAIIITHOTO aKTyalbHa HE TUIBKU B cdepi
rpoMajickkoi opranizamii, aige 1 B cdepi (yHKIIOHYBaHHSA Tri100adpHOTO (hiHAHCOBOTO
poCTOpYy.

Meperxero Ha3UBa€eThCsl CUCTEMA, 33 JOIIOMOTOI0 SIKOT (POpMY€eThCs MpoLiec KOMYHIKaIlii.
TakuM YMHOM MOKHA CTBEpP/DKYBATH, IO 32 JOMOMOTOI0 MEpPEX aKTUBI3ZYETHCS OCHOBHA
GyHKIIST PpUHKY, MIHIMI3YeTbCsA 1HQoOpMaliifHa acuMmeTpis Ta (QopMyeThcs OUIBII
YIOCKOHAJIEHA  apxiTekTypa (DIHAHCOBOTO  MPOCTOPY. 3a3HA4YeHI SBHUIIA  MAlOTh
BIITBOPIOBATHCh Hacammepe] 3aBISKA PO3BHHEHIM 1HGpacTpykTypi, M0, 3 MOTISAAY
texHojoriunoi napagurmu O. E. BitbsiMcoHa, BU3HAYAETHCS K CYKYIHICTh OpTaHi3alliitHo-
paBOBUX (OPM, OMOCEPEIKOBYIOUHX PyX (POHIOBUX I[IHHOCTEH, a MOro iHCTUTYIIOHATIbHA
napagurMa posrisigae  iHPPacTPyKTYpy SK CYKYIHICTh IHCTHTYTIB, MiANPHEMCTB, IO
00CJIYroBYIOTh PUHOK 1 BUKOHYIOTH psl (YHKIiH 1o 3a0€3MeueHHI0 CTaOIIbHOTO PEKUMY
poboTH, mTpH 1[HOMY BCI 3a3HA4YCHI IHCTHUTYTH TOBHHHI BITHOCHUTBCI 10 cdepu
HeMarepianbHOro BUpoOHuTBa [11].

O6’ennyroun migxoau M. Kacrembca ta O. E. BimesimMcona mpu aHami3i Cy4acHOTO
eTainy pO3BUTKY (DOHIOBOIO PUHKY Ta HOro micls B Cy4yaCHOMY IJI00aJbHOMY HIPOCTOpI, €
JOTIYHUM BBECTH TOHSTTS TPEHIMHTOBHX MepexX (OHIOBOTO PHUHKY (UM PHHKY LIHHHX
narepiB) 31 CBO€IO CHEM(PIUHOIO apXITeKTyporo. TpelaAMHroBi Mepexki (POHIOBOIO PUHKY —
[Ie CHUCTeMa OpraHizaiiii Ta ycTaHOB HemaTepiaJibHOi cepu BUPOOHHIITBA (BY3JIB) IO
3a0e3neuye KOMyHIKalilo cy0’eKTiB (JOHI0BOrO pUHKY 3 METOI0 MiHiMi3alil iHpopmMariifHoi
acUMeTpii, TpaHCAKLIMHUX BUTPAT Ta PU3UKIB B 4acl Ta MPOCTOPI.

EBomroriiss TpeWIMHroBUX MepeX (OHIAOBOTO PHUHKY TMOSICHIOETHCA 00’ €KTUBHUMHU
norpedaMu Cy4acHOl E€KOHOMIKM Ta BUKIMKaMu (iHaHcoBuX kpu3.Tpaauuiitni gopmu
OpraHizaTtopiB TOpriBiAi Ha (OHAOBOMY pPHHKY CIIOCTEPIralOThCS JIMIIE B KpaiHax 3
HEPO3BMHEHOI0  €KOHOMIKOIO Ta €  HEKOHKYPEHTOCHPOMOXHHMH. B pe3ynbrari
HEOJJHOPITHOCTI PO3BUTKY, BUKJIMKAHOI PI3HUMH YMOBaMHM Ta TEMIIAMH PO3BUTKY (hiHAHCOBUX
CUCTEM Ta MOTPeO PeaJIbHOr0 CEKTOPY €KOHOMIKH, C(hOpMYBaIMCh HACTYIHI OCHOBHI I'PYNH
BY3JIiB TPEUMHTOBUX MEPEXK.

Jo 1 (6a3oBoro) piBHA BiAHOCATHCS TpaguuUiiHi (onmoBl Oipxku Tta [ITC, mio
BUKOHYIOTh BY3bKUH HalOilp (QyHKI Ta 00CIyroByIOTh JOKaIbHUNA PUHOK. st 3/1iHCHEHHS
MDKHAPOJHHUX OTIEpaIliii 000B’sI3KOBO BUKOPHCTOBYETHCS TTOCEPETHUK JAPYTOTO PiBHS.

Jo II piBHS BiIHOCATBCS TpaaulliiiHi 3arajJbHOHAI[IOHANbHI (OHAOBI OIpXKH, IO
BUKOHYIOTh BY3bKUH HaOlp (QYHKIIIH, aie MaloTh BCTAHOBJIEHI KOPECTIOHAEHTCHKI BIAHOCHHU
C  3aKOpAOHHMMHM  OipkamMu, aje 3HOB TakKM  BHUKOPUCTOBYIOUM  MOXIJIUBOCTI
3arajibHOJICPKaBHOTO JIETIO3UTAPIs.

Jo III piBHs BimHOcAThCS (hoHIOBI OipXki, 110, 3aBASKH 00’€THAHHIO 3 (POHIAOBUMHU
HEHTPaMH, OTPUMAJIU MOXJIMBICTh PO3IIUPUTH CBIM (PyHKIIOHAT n0 Makcumymy (9 3 10
0a30BHMX) Ta CTAaTH MOBHOI[IHHMMH Ta TOCTIMHUMH BY3JlaMH TJ100aJbHOI TPEeHIHMHIOBOT
MepexKi, 3 IKUX 1 MOYMHAETHCA BIJUTIK PEaJbHUX €JI€MEHTIB.

IV piBeHp npezacTaBieHUd caMe (POHAOBUMH LEHTPAaMH, IO aKyMYJIIOIOTh HE TUIBKU
pUHKOBY iH(oOpMaIito, a ¥ (GiHaHCOBI MOXKJIMBOCTI y 4aci Ta mpoctopi. DOHAOBI HEHTPH
(GopMyIOTE 0COOIMBE TOJIE BILIUBY, 10 MOCTIHHO HAMAraeThCsl pO3IMIUPIOBATHCE.

V piBeHb B CydyaCHHUX yMOBaX € ocTaHHIM. DIHAHCOBI LIEHTPH, IO 00’ €IHYIOTh Yy COO1
HEBUUEPITHI MOXKIHUBOCTI SIK Yy (YHKIIOHAIBHOMY, TaK 1 €BOJIIOLIHHOMY CEHCl, € THMHU
KJIIOYOBUMH BY3JIaMHU Ha SKHX TPUMAEThCS BCsl MepexeBa cucreMa. Cepu iX BIUIMBY TaKoX
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HE € CTa0UIbHUMHU, BOHM KOJIMBAIOTHCA IMiJ] HATUCKOM IMOJIITUYHHUX Ta 1HIIWX YMHHUKIB, aje,
Ha BIIMiHY BiJ] MOIIEPEIHIX TPYII, BOHU € HAWOUIBII CTA0IIBHUMU Ta CTIHKUMH.

3 TOYKH 30py Teopii po3rIsAaroTh HACTYITHI (OPMH IHTETPAIii: «KOPCTKI» 1 «M’SIKi».
«M’sxi»  Qopmu iHTerpamii mependavaroTh 30€pEeKEHHS IOPUAMYHOI Ta TOCHoAap4ol
HE3aJIeKHOCT1, JAaI0Th MOJIMBICTh MPOBOAUTH CIUIBHY AiSUIbHICTh, HAMPHUKIAJ, KOHTPOJIb
Wiener Borse nan ¢onmoBumu Oipxxkamu [lparm, JlroOmsau ta Bymanemry. B cywacHux
yMOBaxX BUKOPHUCTOBYIOThCA 00MABI (hopmu iHTerpairii, ajie HarbOuIbm ycrmimaumMu € Nasdaq
OMX group ta NY SE-Euronext, o cTBOpeHi Ta pO3LMINPIOIOTHCS Y BUTIISAII KOHIIEPHY, TOOTO
BUKOPUCTOBYETHCS «KOpPCTKa» (opma iHterparmii. SAxmo B 1970-1990-x pp. ocHOBHOIO
NepelyMOBOIO JI0 iHTerparlii HarioHATLHUX (OHIOBUX OipK J0 HATHAIIOHATHHUX 00’ € THAHb
cTaja TIOJNITHKA JeperyiroBaHHS 1 JiOepanizaiii, TO B OCTaHHI JACCATHITTS Tepea
1HQPACTPYKTYpOI0 (OHAOBOTO PUHKY NOBCTANa Iijla HU3Ka HOBHUX 3aay, IOB'SA3aHUX,
Hacamrepes, 3 IHTerpalifHMMM TEHJEHIISIMU, [I0 BIAMOBIIHO BHMAara€e IHIIUX YMOB
(GYyHKIIOHYBaHHS Y TII00aTbHOMY €KOHOMIYHOMY IPOCTOPI.

BinnoBigHO 10 3aKOHY MEpekKeBUX CTPYKTYp, BiJACTaHb (a00 1HTEHCHUBHICTH 1 4acTOTa
B33a€MO/Iil) MK BOMa TOYKaMHu (200 COLiaTbHUMH TOJIOKEHHSIMHU) KOPOTIIE, KOJIH OOHIBI
BOHM BHCTYMNAIOTh B SIKOCTI BY3JiB B Til UM IHIIII MEpEXEBi CTPYKTYpi, HI’K KOJIU BOHHU HE
HaJIe)KaTh 10 ONHIET 1 Ti€l )k Mepexi. 3 iHmoro 00Ky, B paMKax Ti€i M iHIIOI MepexeBol
CTPYKTYpH TOTOKH a00 MaroTh OJAHAKOBY BiJACTaHb JO BY3JiB, a00 sKa 30BCIM JIOPIBHIOE
Hym0. TakuM 9uHOM, BifcTaHb ((pi3udHa, comianbHa, CKOHOMIYHA, MTOJITUYHA, KYJIbTYpHA) 10
JaHO1 TOYKHM 3HAXOAMTHCA B NMPOMIKKY 3HA4YCHb BiJ HYNS (SKIIO MOBA Wae Mpo Oyab-siIKOMY
BY3JI1 B OJTHIH 1 Tili )K€ MEPEKi) IO HEeCKIHUEHHOCTI (SIKIIIO MOBA Hie TIPpo Oyab-sIKiid TOYIIl, 10
3HAaXOJUTHCSA M03a 1€l Mepexi). BkitoueHHs B MepekeBi CTpYKTypH ab0 BUKIIOUYEHHS 3 HUX,
nops 3 KOH(QIrypaii€lo BIJHOCHH MDK MEpeXaMH, IO BTUIIOIOTHCA 3a JO0NOMOIOIO
iH(pOopMalLiifHUX TEXHOJIOTiH, BHU3HAua€e KOHQIrypalilo JOMIHYIOUHX IMpOLEciB 1 (YyHKLIH B
HaIIUX CYCHUIbCTBAX.

Crnin Bi3HAUUTH, 10 OAHIEI0 3 HAMBAXIMBIIIMX XapaKTEPUCTUK € Te, 0 Mepexi
ABIIIIOTH COOOI0 BIAKPHUTI CTPYKTYPH, SIKI MOXXYTh HEOOMEXKEHO PO3IIMPIOBATHUCA LUISIXOM
BKJIIOYEHHSI HOBUX BY3JIB, SIKIO Ti 37]aTHI 10 KOMYHIKallii B paMKax JaHOi Mepexi, TOOTO
BUKOPUCTOBYIOTh ~ QHAJIOTIYHI KOMYHIKAI[ifHI KOIM Ta  BIANOBIJAIOTH  3a3/ajierijib
BCTaHOBJIEHUM BHMOT'aM.

Posrnsinemo MexaHismMu (opMyBaHHS BY3JIB TPEHAMHIOBUX MEPEX (POHIOBOrO PUHKY
(HaiiBumoro piBH#). LlikaBuMm npukiagoM € ctBopeHHs Ipiaanacekoi poHaoBoi Oipxi.

Irish Members 1971

Dublin Stock Cork Stock of the Irish Stock

Provincial
Exchange Exchange Brokers Stock Exchange (ISE)

Exchange

Puc. 2. TIpouec yrBopenHs Ipnanacbkoi ¢poH10BOT OipiKi.

B nanomy BHUManKy CHOCTEPIraeTbes 3JIMTTS PETIOHATBLHUX (POHAOBUX OIpXK (BY3JIB
MIEePIIOTO PiBHS) 3 METOIO YTBOPEHHS €MHOTO HAI[IOHAIIBHOTO BY3JIa IPYTOTO PiBHS.
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1973

UK Stock Exchanges
Irish Stock Exchange (London, Liverpool,

London Stock
(ISE) Manchester,
Glasgow, Cardiff, etc.

Exchange (LSE)

Puc. 3. Ilpomec yrBopenHs JIoHmOHCHKOI (hoHIOBOI Oipiki [CKIageHO Ha OCHOBI
iHpopMaii 3: 12]

HacrymHa cranis — yTBOpeHHS TPEHIMHTOBOTO BYy3JIa TPETHOTO PIBHS 3 MEPCIICKTHBOO
Tparcdopmarii y GonmoBUN NIeHTp (IUB. puc. 3)

1995 2012
Irish Stock London Malta European
Stock Wholesale
Exchange Stock -
(ISE) Exchange Exchange Securities
(LSE) Market

Puc. 4. Cyuyacna cranis eBomonii Ipnanacekoi ¢poHI0BOT OipXki [CKJIaAeHO Ha OCHOBI
iHpopmanii 3: 12].

Puc 4. nemoncTpye, Mo BHACHIIOK momitnaHuX 3MiH ISE Bimokpemunack Bix LSE Ta,
TaKAM YHHOM, TIIOBEpHYJach JO CTaHy TPEHAWHTOBOTO By3Ja JAPYroro piBHA. 3ayis
nojaneimnoi eomonii B 2012 pomi ISE 3amyctmma chinbHHE mpoekT 3 ManbTiiickoro
¢doH0BOIO Oipker0 y cerMeHTi OOproBUX LIHHMX mamepiB. TakuM 4MHOM, OyJIO YTBOPEHO
HOBY JIaHKY TPEHAMHIOBOT MEPEXKi.

binb BiJoMHUM Ta SICKpaBUM IpUKIIaa0M BucTynae ctBopeHHs NY SE-Euronext NV —
e OyB TpUBaIMii mporec GopMyBaHHS MOBHOLIHHOTO By3J1a I SITOTO PiBHS.

Paris Stock

Exchange

Puc. 5. CtBopenns cyuacHoi [lapuzbkoi ¢poHm0BOI O1pKi
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o 1991 poky y @pantiii icHyBano 8 Oipx (6ipxkxa B Tymysi 3akpunacs B 1967 p.), mo
MIOCTYIIOBO MEPETBOPHIINCS B perioHalIbHI MpeAcTaBHUITBA ToBapucTBa (hpaHIy3bKHUX OipiK —
[Mapusbky Oipxy (auB. puc. 5). Perionanpni Oipxki ()akTHYHO MEPETBOPWIKCH Y (imianu
[Tapu3pkoi OipKi, IO BUKOHYIOTH psAn (YHKIIH MO poOOTI 3 eMITeHTaMH, IepeBipil
BUKOHAHHS BHMOT JIICTUHTY Ta Pi3HOMaHITHI KOPIOpaTUBHI 1ii. MoO)KHa CTBEpKyBaTH, 110
Bi10ys1ach Tpanchopmarllis TpeHIMHTOBOI MEpeXki 3 By3JIaMH [-ro piBHS y MOBHOIIIHHUHN BY30T
I piBHs1.

1999

d'touepc

OnuioHHa Paris
4 Nouveau

ParisBour

Ha 6ipka
MATIF

biprka Stock

MONEP Exchange Marche

seSBF SA

Puc. 6. IIponiec 06’ tnanus ParisBourseSBF SA

B 1999 poui BinOynock popmanbae 00’ eqHaHHS (AUB. pHC. 6), B pe3yJIbTaTi IKOTO HOBA
opraHizallisi BUIIIIIa HA HOBUI PiBEHb Ta CTaia MOBHOIIHHUM By3nioM III-To piBHS.

A Bxe 22 Bepecus 2000 poky BiOyI0Ck CTBOPEHHS MMOBHOI[IHHOTO ()OHJOBOTO IIEHTPY,
T00TO By31a [V-ro piBHs, - EuronextNV. B pe3synbrarti 31UTTs BCl TpU POHIOB1 O1pKI CTaIU
JIOYIpHIMH KOMITaHISIMA HOBOYTBOPEHOT'O XOJIUHTY LIUISIXOM Mepeayl akTHBIB.

2000
. Amsterdam Brussels
ParisBourse
SBF SA Exchanges Exchange
NV NV
2002 2001

Lisbon

Exchange
SA

Puc. 7. CtBopennst EuronextNV

TakuM yuHOM, B110YJ0CHh (POPMYBAHHS YITKO CTPYKTYpPOBAaHOTO (POHIOBOTO IIEHTPY.
[puennanns LIFFEBinOynock uepe3 mexanism KymiBii. CTpyKTypyBaHHS BiOynoch 3a
JIBOMA HaNpsIMaMu:

1) reorpagiunuii, TOOTO piBHONpPaBHI (PaHIy3bKHi, TOJUIAHACHKUI, OCIBriiCbKUN Ta
MOPTYTATbCHKUN CerMeHTH (DOHAOBOTO PUHKY Ta aHTJIIMCHKUHN (Y YaCTIll CTPOKOBOTO PUHKY);
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2) iHCTpYMEHTAIbHUI, TOOTO PO3MOLNI crierianizalii Ha TpaJaMIiiHi IHCTPYMEHTH Ta
nepusatuBu (Euronext.LIFFE).
Bci Gipki 00’ 1HaHI 3arajibHOIO TOPTiBEIBLHOIO CHUCTEMOIO, €UHUM JCTIO3UTAPIEM Ta
PO3paxyHKOBOIO Majaroro. ToOTo, Bce 1ie CBIAYUTH PO HaWBUILY GopMy iHTErpariii.

2007
NYSE group

Puc. 8. CtBopenns NY SEEuronext

TpaHcaTIaHTUYHUN aJdbAHC ULUBIXOM 3JIATTS AaMEpPUKAHCBKOI Ta €BPOINEUCHKOI
dboHI0BUX IIEHTPIB J03BOJHMB C(HOpMyBaTH TPEHAMHTOBHI BY30J HAMBHUILOTO V-ro piBHS.
[Tonanpire po3mupeHHs Oyie BXKe 3aJIeKaTH HE BiJ (PIHAHCOBUX MOXKIIMBOCTEH, a JIMIIE BiJl
MOJIITHYHUX PIIICHB.

Crain 3a3Ha4MTH, IO B OCTAaHHI JECATWIITTA Tepea iHPPacTpyKTYporo (OHIOBOTO
PUHKY IOBCTajJa IliJla HU3KAa HOBUX 3ajady, MOB'I3aHUX, Hacamiepel, 3 IHTerpaliiiHuMu
TEHJCHIIISIMH, IO BIAMOBIAHO BHMAara€e IHIIUX YMOB (DYHKIIOHYBaHHS y TI00aIbHOMY
€KOHOMIYHOMY TpocTopi. OCHOBHI BUMOTHU /10 YAOCKOHAJIIOBaHHs 1H(PACTPYKTYypH MOKHA
YMOBHO DPO3JUIUTH Ha 3 TpyNu: MIHIMI3AIis PU3MKIB, CHPOIIEHHS CHUCTEMH PO3pPaXyHKIB 1
TEXHOJIOT1YHE 3a0e3MeUeHHs TOPriB. SIKII0 TOBOPUTH MPO BAIIOTHI PUHKH, TO HA HUX JIaBHO
3MIMCHIOETHCS 11JI0000BA TOPTIBJIS, 110 3HAYHO HIBEIIOE YaCOBI PO3XOJKEHHS YYaCHUKIB
topri. Oprasizaiiss LiJ0A000BOI TOPriBII Ha PUHKY akIiil ojep:kaja BHUIIAL Oip>KOBUX
anbsHCIB. IcHY€e 4 OCHOBHMX BUIM MOOYAOBU MO/II0HUX aJIbSHCIB!

- CTBOpPEHHS O1pKOBUX CTPYKTYp 3 MapTHEpPaMH Ha MICIIEBUX pUHKaxX Ha 0asi
MaTepuHcbkoi TexHonorii (NASDAQ);

- 3MUTTA (POHJIOBUX OIpiK;

- IOTJIMHAHHS;

- CTBOpPEHHS 00'e/IHAHHS HA YMOBAaX 30€peKeHHs 1HUBIyabHUX TEXHOJIOTIH 1
po3pobku 3aranbpHOro iHTEpdeiicy (GEM, Globex) [13].

PuHKM HIHHUX ManepiB CBITY BCTYIHIU B MEPiOJl, IO XapaKTePU3YETHCSI CTBOPEHHSAM
aJbSIHCIB 1 00'€JTHaHb, a TAKOXK 3IUTTAMH, KOOIIEPAIII€l0, POCTOM €IEKTPOHHUX TOPTOBEIbHUX
cucteM. B ymoBax, KoJM 3HMKEHHS BUTpAT YYacHHUKIB HaOyBa€ MPUHIMIIOBOTO 3HAYEHHS,
nesiki ¢oHIoBl Oipki MIyTh Ha IHTErpamilo He TUIbKM BJacHe (YHKIIM 1o opranizamii
TOPTiBJI, ajle 1 CYMyTHIX MOCIYyr Ta iHIUX (YHKUIA. 3 mpoliecoM Komepuiamizarii Oipx,
3MIHIOETbCSL 1 iXHS 17eosoris. PaHilme BOHM CIIyryBajdu CBOIM Yi€HaM-CIIBBJIACHUKAM,
3axXMILAI0YM iXHI IHTEPECH, a Terep BOHM BiJICTOIOIOTh CBOi 1IHTEPECH.

Taxum ynHOM, pOpPMYBaHHS CYy4acHOI apXITEKTYpH TPEHIMHIOBUX Mepex (HOHI0BOTO
PUHKY BU3HAYAETHhCS HACTYITHUMH TEHJCHIIMU:

- [parHeHHs J0 €BOJIIOLIMHOIO PO3BUTKY BiJl HAMHIKYMX JJO HAWBUIINX PIBHIB;

- HAaTIpsIM PyXy HE € BUKIIIOYHO NMPOTPECUBHUM Ta MOXKE 3MIHIOBATHUCH;

- CTYIiHb CTa01ILHOCTI BY3J/I1B Ta iX piBEHb MAIOTh MPSAMY 3aJICKHICTB;

- JaHKaMHU MK BYy3JIaMU BHCTYIIAlOTh TOPTiBEJIbHI CUCTEMH Ta IHTEPHET-TEXHOJIOT;

- YUHHUKaMU 1HTEerpailii Ha MepIinX CTaaiiax € reorpadivi nepexymoBH, a Ha
HACTYIHUX — T'COTMOIITHYHI Ta PiHAHCOBI.
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BianmoBigHO cIii BUAUIMTH OCHOBHI TPYNH MEXaHI3MiB YTBOPEHHS TPEHIMHTOBHUX
Mepex (POHIOBOTO PUHKY:

1) noroBipui (Gopmu iHTErpariii, MO CKJIAAAIOTHCSA 3 IMiAMUCAHHS PI3SHOMAHITHUX YrOJ
II0/10 CIiBPOOITHHUIITBA Ta B3a€EMHOI MIATPUMKH (KPOC-UWIEHCTBO Ta KPOC-JOCTYII 10 TOPTiB);

2) 6ip>koBi (CTpaTeriuni) ajabsSHCH, IO HAW4aCTile CTBOPIOIOTHCS U 3IiHCHCHHS
BU3HAYEHOT'O BY3bKOT'O KOJIa OTepaiii;

3) KOHIIEPHH Ta XOJIUHIH, SKI BHCTYNAKOTh HANBHUINOK (HOPMOIO iHTErpamii s
OipKOBUX CTPYKTYD.

BucnoBku. Ilponecu inTerpanii i rinoGamizamii HEMHUHYYE TPHU3BOIATH O TOTO, IO
HiJICUIIIOETBCS  PYXJIMBICTh TOTOKIB KamitamiB. IlogibHa pyximBiCTH B JTOBrOCTPOKOBIM
NEPCIEeKTHBl MOXKE BHSIBUTHCS JOCUTh KOPHUCHOIO UIA CBITOBOI (DIHAHCOBOi CHCTEMHU B
IOMy - Tpolec AuBEepCcH(IKOBAHOCTI PU3HKIB OOYMOBIIOE 3PYIICHHS B MIXHAPOTHHX
noptdensx y Oik Oumpln BuCOKMX pusHKiB. [linBuilieHa NpUOYTKOBICTH aKTUBIB MOXKE
CHPUSTH IPUCKOPEHHIO TEMIIIB POCTY, a iHTerpamis (iHaHCOBHX PUHKIB 3/1aTHa 3a0e3MeYnTH
icToTHe 301IblLICHHS] OaraTcTBa CYCHIIbCTBA. Y KOPOTKOCTPOKOBIN MEPCIEKTHBI MOMAI0OHE
MOCHJICHHSI PYXJUBOCTI KAaIlTalliB MOXE CTaTH MNPUYMHOI0 HECTaOUIBHOCTI CBITOBOT
¢dbiHaHCOBOi CHCTEeMH, NIpO IIO CBiAYaTh cydacHi (HiHAHCOBO-€KOHOMIUHI Kpusu. Jlis
3amo0iraHHs HETaTUBHUX HACHIJKIB IMiIBUIICHOI MOOUTBHOCTI TIO0AIBHOTO (DiHAHCOBOTO
MPOCTOPY HEOOXiTHE CTBOPEHHS MPO30pOoi Ta CTajoi apXiTeKTypH TPEHIMHTOBUX MEPEK
(OHI0BOTO PUHKY.

MexaHi3MH YTBOPEHHS CTAIMX 3B’A3KIB MIXK BY3JIaMH TPEHIUHIOBOI MEPEKi MOALISAIOTH
Ha TPU OCHOBHI TPYHNH B 3QJIEKHOCTI BiJ cTymeHIO ix ¢ikcamii. OCHOBHHM KpHTEpieM
BBAXXAETHCSI MOKA3HUK yacy (Ha SKUH CTBOPIOETHCS JIaHKA) Ta MOKAa3HUK CBOOOAM BY3Ia,
TOOTO Or0 MOKIIMBOCTI /IO CAMOCTIHHOTO BUOOPY MO/IAJIBIION0 PO3BUTKY.

Po3mupenHs Maciitaby eKOHOMIUHOI AisSIBHOCTI, pAMOK CBITOBUX (DIHAHCOBHMX PHUHKIB,
3HAUEHHS PEeajbHOro 1 TPOLIOBOIO CEKTOPIB MPU3BOAATH JO TOrO IO HEOOXITHO MaTH
HOCTIHHUIA JIOCTYH /0 HAapOCTaro4uoro oo0csry pi3zHoOMaHITHOI iHpopmanii. HeoOxigHicTh
YCBIIOMJIEHHSI HOBOI (OpMH Oprasizamii NpocTOpy Ha OCHOBI iHQopMalii 3ymMOBI€Ha
00’ €eKTUBHUMHU NpParHeHHSIMHU MiHIMI3yBaTH PU3UKHU Ta 1H(OpMaIiiiHy acuMeTpito.
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