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BUPK U UX SJKOHOMNYECKASA 3BOJIIOIUA

Mupomnnyenko T.H., couckaresn
XapoKoecKkuil HauuoHa bHblil yHUGepcumem umenu B.H. Kapa3una
B crathe paccMOTpeHBI OCHOBHBIC ATalbl CTAHOBIICHHS (DOHIOBHIX OHPIK
EBpormelickux rocyaapcTs, MpOoaHaIH3HPOBAHBI MTOAX0/IbI YICHBIX-)KOHOMHCTOB K
onpeneeHuIo GOHIOBBIX OMPIK U (POHTOBBIX PHIHKOB.
KnroueBble cuoBa: 1icHHBIe Oymaru, (uHaHCOBas riaoOam3anys,

HaIMOHATbHBIE (DOHIOBBIC PHIHKH, CUCTEMA PETYJINPOBAHUS.

IloctanoBKa nmpoOJembl. [[eHHbIe OyMaru U UX PbIHKHU SBJISIFOTCS YacCThIO
COBPEMEHHOW HKOHOMHUKHU. [To0anm3anus SKOHOMHMKMA BKJIKOYAaeT B ceds
B3aMMOJICHCTBHE M B3aUMOCBS3h BCEX (PMHAHCOBBIX PHIHKOB COBPEMEHHOTO
MHPOBOTO YCTPOMCTBA M COMPOBOXKAACTCS KOHBEPTCHIMEH MPUHIMIIOB, (GOopM U
MeTO0B (DYHKITMOHUPOBAHUS 3TUX PHIHKOB. TEeHACHIIMA TJIO0AM3AITNN TIPUBOIAT
K YHU(HUKAIUW PBHIHKOB TIEHHBIX Oymar Ha 0a3e TPAKTHKH JTOCTAaTOYHO Y3KOU
rpynnsl  ctpan (CHIA, BemukoOpuranwms, ['epmanms, Opanmms, SAmoHus) c
HanOoJiee pa3BUTON HKOHOMHKOH. ®dopmupoBanuwe 3apyOexHBIX (DOHIOBBIX
PBIHKOB, JTalbl W ONBIT CTAHOBJICHHWS COBPEMEHHON (PHMHAHCOBOW CHCTEMBI
MPEACTABIIAIOT OCOOCHHBIA MHTEPEC J11 TPAH3UTUBHBIX SKOHOMHUK

OcHoBHBIe HccaenoBanuss mo teme. CymHOCTh W (YHKIIMOHUPOBAHHE
pPBIHKA LIEHHBIX OyMar paccMaTpUBAJIMCh B PabOTaX YKPAWHCKUX U 3apyOEKHBIX
yuenbix M.JO. Anekceesa, B.T. Mycatosa, /[.M. Muxaiinosoii, C.B. MouepHoro,
b.1. Anexuna, C.B. Oo6epemok, ['Il. Yepuukoa, JL.U. CepeOpskoBoii,
B.C. Topkanosckoro, C.B. IlaBmoBa, A.C. YecnokoBa, b.M. UYeckumosa,
.M. Mupkuna, E. Conomatuna, A.H. bypenuna, b.b. Py0iiosa.

N3noxkeHue oCHOBHOro martepuaJja. [lom MupoBsiM (HOHAOBBHIM PHIHKOM

KaK OeJI0CTHOIO O6pa?>OBaHI/I$I TpaaIuIuOHHO IIOHHUMAIOT CUCTCMY



B3aUMOCBSI3aHHBIX  MEXIy CO0OM CYOBEKTOB pbIHKA IIEHHbIX  OymMmar,
WCITIOJTB3YIOMNX B CBOMX (DMHAHCOBBIX IIEJITX COOTBETCTBYIOIINE WHCTPYMEHTHI 1
nHppacTpykTypy. Kak ykaseiBaet B cBoeM ucciaeaopanun H.JI. MBamyk, passurue
(hOHAOBBIX PHIHKOB TIPUBENO K MOSABJICHUIO OAHOW M3 YCHENTHEHITNX WHHOBAITHI
(hMHAHCOBOTO PHIHKA — MTPOU3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

Bonbiiol Bkjaa B pa3BUTHE SKOHOMHUYECKOW TEOPUHU ATOHM MpPOOIEeMaTUKH
Baecou: J[. Pumkxapmo, A. Cwmur (uWccrmemoBaHWE  BO3ACHCTBHS — PHIHKA
rOCY/IApPCTBEHHBIX TIEHHBIX OyMar Ha 00beM MHBECTHITNH B SkoHOMUKE), K. Mapkc
(aHANIM3 TPOW3BOJICTBEHHBIX OTHOIIEHUH Ha (oHmoBoM peiHke), [Ix. ['enOpeir,
Jx. M. Keitac, P. Koys, JIx. Xukc, M. ®OpunMen (aHaan3 MaKpOIKOHOMHUYECKHX
cBs3eit (POHIOBOTO PHIHKA W AKOHOMHYECKOM cucteMsl B 1ieniom), C. bpemmu, Jx.
Teton3 (acmekTsl  ¢yHKIIMOHWpPOBaHUS (oHAOBOTO phiHKA), [. Mapkoswuir,
VY. apn, ®p.C. Meimikus, C. Poce, /1. Jluataep, ®. bnex, M. Munnep, P. Pomn,
(Teopusi COBPEMEHHBIX (DMHAHCOBBIX PHIHKOB).

Ilennbie Oymaru (Bekcensl) W TIEPBBIC PHIHKH IICHHBIX OyMar B BHIE
BEKCEJIbHBIX SPMAPOK MOSBUJIUCH €III€ B CEPEAMHE BEKA B TOPOAAX-TOCYapCTBaX
Urtamuun. O ¢GoHAOBOM pPBHIHKE MOXKHO TOBOPHTH TOTJA, KOTAA TOCYAApPCTBO
HAYWHAET UCIMOJHATh SMHCCHIO CBOMX JOJITOBBIX OO0S3aTENBCTB HA PETYJIAPHOU
OCHOBE, KOrJla TOSBJISAIOTCSA TMEPBBIC AKIMOHEPHBIE OOIIECTBA, BBIMYCKAIOIIUE
aKIAWA, W BO3HWUKAIOT (POHIOBBIE OWPKW I TOPTOBIM TUMH HHCTPYMEHTAMHU.
OTO HauuHaeT npoucxoauTh B KoHile X VI — Hauane XVII BB.

[TepBbIM aKIIMOHEPHBIM OOIIECTBOM TPAJUIIMOHHO CUMTAETCA CO3/IaHHAS B
XVI-XVII BB. B Anrmuu OOwnenmnenHas Oct-MHackas komnanusa. AKIHAU
TOProOBbIX KOMITAHUH BCKOPE MOCHE €€ CO3JaHUA CTAJId OOBEKTOM CIIETIOK KYTUIH-
npoaaxu. B 1611 r. Bo3HuKaeT meppas kjgaccuueckas Oupka — Amcrepaamckas
oup>ka. AHTBepreHCcKas u JImoHckas Ouprka MosSBIAOTCS B X VI BEke U B TOM Ke
BEKE MpekpamarT cBoe cymecrBoBanue [2]. A B 1611 r. Bo3HukaeT nepsas
KJIaccuueckas ouprka — AMcTepiaMmcKas.

lNonnanackuit  QOHMOBBIA  PHIHOK  SABJASETCA HWCTOPUUCCKH  TMEPBBIM

dbonaoBeM peiHKOM. B Anrnmm ¢GoHmoBI# peiHOK 3apoxmaercs B XVII B. m k



1773 r. oH 0BT yXe crnenuaIn3upoBaHHbM (oHAOBHIM phiHKOM. B CIIIA
dbonnoBeiii perHOK copmupoBaics k kouiy XVIII B. (Baxueimas Bexa —
cozanue Hpro-Mopkekoii hoHmoBoii Gupxu B 1792 r.).

B 30-e rr. XX B. (hoHAOBBIN PHIHOK MOJAMEHSIOT 0AaHKOBCKHE TEXHOJIOTHH,
MPOUCXOJUT HE TEPEJIMB KanWTajla HAa KPEAWTHBIA PBHIHOK, a MPOHUKHOBEHHE
0aHKOB B MeXaHW3M (PYHKITMOHUPOBAHUA (POHIOBOTO phIiHKA. BO BTOPOI MOIOBUHE
1920-x rr. B CBA3M C HaAyaBIIMMCH 3KOHOMUYeckuM moabemom CIIA cranu
[JIABHBIM KPEIUTOPOM HA PHIHKE KaNmUTajaoOB, B TO BPEeMsS KaK CTpaHbl 3anajaHon
EBpornbl npeBpaTUINCh U3 HETTO-3KCIOPTEPOB B HETTO-UMIIOPTEPOB KaINUTAIA.

baHku OpUEHTHUPYIOTCS UCKIIIOUMTENBHO HA CBEPXMPUOBLIbHBIE ONEpalliy,
OHM OKa3aJuch HECTMOCOOHBIMH 3 PeKkTHBHO 00CTy)UBaTh (HDHHAHCOBBIC
MOTPEOHOCTH MPOU3BOACTBEHHOTO CEKTOpPAa W TMOKO pearupoBaTh Ha M3MCHEHUS
SKOHOMUYECKON KOHBIOHKTYPhI. CHEKYJIATUBHBIE OMEPALIMU C [ICHHBIMU OymMaramu
B KoHie 1920-x rr., koTopbie 00€CHEUHMBAIMCH HE CTOJIBKO COOCTBEHHBIMHU
CPEICTBAMHM, CKOJIBKO JEHCTBUTEIHHO «(UKTHUBHBIMIY OAHKOBCKAMH PECYPCaMH,
MIPUBENTH K CAMOMY 3HAUMTEIIFHOMY B HCTOpUH (hoHa0BOMY Kprsucy 1929-1933 rr.
3a BpeMs KpHU3Kca KypcoBasi CTOMMOCTb aKIMi COKpaTuiiach mpuMepHo B 4,5 pas, a
00beM MPOMBIIIIIEHHOTO TTpou3BoacTBa — HA 60% [3, T.1, ¢. 108].

B CIIIA B 30-x rr. Opula OCHOBAHA CHCTEMa PETYJIHMPOBaHHSA (POHIAOBOTO
pBIHKA, ICHCTBYIOIIAA U B HacTosIee BpeMs. [Ipu 3TOM 1ie/ibl0 rOCYAapCTBEHHOTO
BMEIIATEJIbCTBA CTAJIO MOBBIIIEHUE HAICKHOCTH ONEPALMA ¢ IEHHBIMU OymMaramu
1 00pbOa ¢ HE3AKOHHBIMU CHEKYJALMAMU. B nepByto ouepeib Obl1 BBEJEH 3aMpeT
Ha ydactre 0aHkoB B OupskeBbix onepanuax B CIIIA (3akon ['maca-Cturoma, 1933
r.), BemukoOpuranun, Kaname w apyrux crpanax. Bo MHOrmx crtpanax ObutH
CO3/IaHbl OpraHbl TOCYJAAPCTBEHHOIO PEryJIMPOBAHUSA JIEITEIIbHOCTH OaHKOB W
APYTHX  YYaCTHUKOB (POHIOBOTO pBIHKA, PETJIAMCHTHPOBAHBI  OWPKEBHIE
MpOLICAYPhl, BBEICHA B KAUECTBE 00A3aTEJIbHOTO MPaBWjIa PErUCTpAlUs LIEHHBIX
oymar [3].

B xonme 1950-x — mawame 1960-x rtr. ¢Qoumossiii peiHOK CIIA

AKTUBU3UPOBAJICA, HO B utojie 1967 r. OoH mepexusl MEpBbIA B MOCIEBOCHHBIN



MEPUOJT KPU3KUC H3-32 OTCTAJIOCTH TEXHOJOTHH 00padoTku wHpoOpMaImu. OTOT
KPU3HWC HUKAK HE 3aTpoHysn (oHaoBbie OWpsku 3amamHoit EBpomsi, BCaeACTBHE
COXPAHEHMS  JKECTKOrO TOCYJapCTBEHHOTO  peryiaupoBanHusa. B cucreme
(hMHAHCOBOTO TOCPETHUYECTBA OAHKW TOCTETICHHO CTalll TEPATH CBOW BEIYIIIHE
MO3UILINK, U OJTHOBPEMEHHO CTaJIa BO3PaCcTaTh poJib HEOAHKOBCKUX WHCTUTYTOB.

CrpemsicHHEe K YICHIEBJICHUIO JOJTOBBIX OOS3aTENbCTB, 3allUTa OT
MOCTOSTHHOW TMOJIOKUTEIbHON JWHAMUKA TPOLICHTHBIX CTaBOK, W3MEHEHHUS B
HAJIOTOOOJIOKEHUA M TOCYJAPCTBCHHOM PETYJMPOBAHWM BBI3BAIM MPOLIECCHI
CEKBIOPUTH3AITMHN, KOTOPHIC, B CBOIO OUEPE/Th, YBEIUUIINA POJTh (POHIOBOTO PHIHKA
KaK perysaTopa (PMHAHCOBBIX MTOTOKOB B PHIHOYHOM XO3SIHCTBE.

[Tpu pazBuTOM TOBApHOM XO3AKUCTBE (POHIOBBIM PHIHOK BOSHUKAET PAHBIIIE,
MO3TOMY POJMHON MEPBHIX (DOHAOBBIX PHIHKOB M CTAJIA JIBE CTPAHBI, TJE PAHbBIIE
Apyrux chOPMHUPOBATTUCH KAMUTATUCTUYCCKUE OTHOIIICHHA.

B Hactosmiee BpemMa MHPOBOE XO3SHWCTBO TMOCTOSHHO PAa3BUBACTCS U
YKpEIusieTcsi, OOHOBIACTCA W MOMAU(PUITUPYETCA SKOHOMHUECKHH KOMILIEKC,
npuoOpeTast 3HAUMUTEIbHBIE PAa3MeEPBl. B 3TOT mpoliecc BOBICKAIOTCSA JOMUHAHTHbIC
CEeKTOpa, TaKue KaK: MPOU3BOJCTBEHHBIM, OAHKOBCKWM, BAIOTHBIM, TOPTOBBIN H
OOIUPHBINA CEKTOP OBICTPOpa3BUBAIOIMXCA (HOHAOBBIX PHIHKOB. Kakmbrit U3 3THX
CyOBEKTOB HWrpacT CBOKO  CHENU(PHUECKYIO PpoOidb B MEKIYHAPOIHBIX
SKOHOMUYECKUX OTHOIIEHUAX [4]. [IJis Hac MHTEPECHO, MPEKIE BCETO, PAa3BUTHE U
¢dbyaknronupoBanre (POHIOBOTO PBHIHKA B COBPEMEHHBIX ycioBusax. MbOo sty
CTPYKTYPY MOXXHO paccMaTpuBaTh KaK KAuE€CTBEHHbIH MOKa3aTelb MUPOBOTO
X035HCTBA HA COBpeMeHHOM stame. CTpykTypa (POHIOBOTO PHIHKA BKITFOYACT B
ce0s TaKue KOMIOHEHTHI;

® CyOBEKTHI PHIHKA,

e OupPKEeBOW, BHECOUPIKEBOU (POHTOBBIC PHIHKH,

® OpraHbl rOCy/IapCTBEHHOTO PETYJUPOBAHUS U HAJ30Pa;
® CaMOpPETyJIMPYIOIINE OPraHu3alluu;

e wuH(ppacTpyKTypa phIHKA.

Tak, uccnenosarenu M. ['ena, E. Makl'pro BBIIEIAIOT HECKOIBKO 3TAINoOB



¢uHaHCOBOM TnoOanu3aluu: H3Tan KIAaCCMUECKOH CHCTEMbI 30JI0TOBAJIOTHOTO
CTaHIapTa, 3Tan bpeTToH-ByICKON CHCTEMBI K COBPEMEHHBIN JTAIl.

Ha coBpeMeHHOM »3Tane MOKHO BBIJCIUTh JBE MOJCIUA TMOCTPOCHUS
(hoHAOBBIX OUPK: 3TO AHTIIOCAKCOHCKYIO M «PEHHCKYIO», KOHTHHEHTATHHYIO.

®oHAOBBIC OUPKKU  MOJYUYAIOT CTATYC KIIFOUEBBIX AJIEMEHTOB MHUPOBOIO
phIHKAa KamuTajlOB, BHICTYINAsi OCHOBHBIMHU TOPrOBBIMU IUIOMIAAKAMH, TJI€
COBEpIIAJIACh TOPTOBJIA LIEHHBIMU OyMaraMu U KOHLCHTPUPOBAJIACh 3HAUUTEIIbHAS
YacTh  JIMKBUJHOCTH. SBIASCH  OAHOBPEMEHHO  OCHOBHBIM  MCTOUHUKOM
uHdopMaIm o0 1meHax Ha (UHAHCOBBIE MHCTPYMEHTHI W TApaHTAMH TIPU PacyueTax,
(doHmOBBEIE OWMpXHW ONpEACNsIA TpaBWia TOPTOBIM WMH, OCYIIECTBIISIN
MPOLICAYPY KJIUPUHTA U PACUETOB MO LICHHBIM OyMaram.

Ha coBpemennom stane (pOoHIOBBIC PHIHKH CYIIECTBYIOT B YCIIOBUAX OCTPOH
KOHKYPEHIIMHU, BBICTYMass CYOBEKTOM JEATEIbHOCTH KaK Ha HAlMOHAJbHOM
(cromiiia — peruoHsl), Tak W Ha MexayHapomHoM (Hsro-Hopk, Jlormos,
Opankdypr, Ilapmwk) ypoBusx. Ha HamuoHambHOM YpPOBHE TOCTOSHHO
MPOUCXOMAT TPOIECCH TpaHCchopMalid W TICHTPATU3ANNA  UMEIOINUXCA OUpPK
0€e3 BMEeIaTeIbCTBA rOCY 1apCTBa.

C xoHna XX Beka OupxkeBas AEATEIbHOCTh BO BCEM MHUPE MOJBEPriach
CTPEMUTEIbHBIM MPeoOpa3OBaHUsAM, OJHUM W3 KOTOPBIX cTaja ryodaau3aius
TOProBbIX TUIOMAA0K. Kak moka3piBaeT MUPOBOUM OMbBIT, TyioOaau3aius Oupxu —
noctatouHo 3(PEeKTHBHBIN METOA B KOHKYpPeHTHOW OopbbOe. CoeaMHEHHE «II0J
ONHOW KpBbIIIEH» pa3HbIX OUPKEBBIX PBHIHKOB TMO3BOJISIET JOCTUYL Cpa3y
HECKOJIBKHX TIEJICH: TIPEK/E BCET0, COKPAIICHUS U3IEPKEK OMPIKH (KaK M B IPYTHAX
OTpaciifx, 34€Ch ISHCTBYET 3aKOH SKOHOMHUH OT MacIiTada).

CrpemieHne K YACLICBICHHUIO JOJTOBBIX 00A3aTENbCTB, 3allUTa OT
MOCTOSTHHOW TMOJIOKUTEIbHON JWHAMUKA TPOLICHTHBIX CTaBOK, W3MEHEHHUS B
HAJIOTOOOJIOKEHUA M TOCYJAPCTBCHHOM PETYJMPOBAHWM BBI3BAIM MPOLIECCHI
CEKBIOPUTH3AITMHN, KOTOPHIC, B CBOIO OUEPE/Th, YBEIUUIINA POJTh (POHIOBOTO PHIHKA
KaK perysiaTopa (MHAHCOBBIX TOTOKOB B PEIHOYHOM XO3sICTBE [5:6].

bricTpoe pa3BUTHE CEKBIOPUTHU3ALMUA OOCCHEUUBAIOT PEBOIOLIMOHHbBIC



U3MEHEHHUS B O0JaCTH TEJCKOMMYHUKAIMK, CBSI3M W KOMIBIOTEPU3ALIUH,
MO3BOJIAIOIIME OOBEUHATh 3aCMIIIMKOB U MHBECTOPOB B MUPOBOM MaciiTabe u
YMEHBIIATh KOJIUUYECTBO MOCPEAHUKOB, OCOOEHHO B JTUIE OAHKOBCKUX CTPYKTYP.

[Iponiecc cexpropuTH3amu (PUHAHCOBBHIX AKTUBOB OTHOCHUTCA K CEPEIAMHE
80-x rooB. B 3TO e BpeMs MOKHO OTMETHTh CHUXEHUE POIU TPATULIMOHHOTO
OQHKOBCKOTO KPEAWUTOBAHUS, a4 HA CMEHY OAHKOBCKHUM KpeAuTaM MPUXOAAT
KOPMOPATUBHbIE OOJUraliu W KOMMEpUeCKue Oymaru, TMOABISIOTCS HOBbBIC
(hMHAHCOBBIC HHCTPYMEHTHI, B YACTHOCTH (DBIOUEPCH U OTIITHOHBI.

®dopmupoBaHUEe MEXKIyHApPOAHOTO (OHIOBOTO pHIHKA W  BIWBaHHUE
MEXKIYHAPOIHBIX KaMUTAIOB MOTpeboBan yHUpUKAamu (HOHAOBBIX IEHHOCTEH,
MPUMEHSEMbIX B pa3Hbix cTpaHax. llosBiaenue eBpoBaimtorel B 1960-x romax
MPUBEJI0O K BO3HUKHOBEHWIO HOBOIO SBJICHUS, TAaKOTO KaK — €BPOAKIMH U
€BpOOOUTallii, 3TO CTAJI0O HOBBIM 3TAllOM B PAa3BUTHU MEXKAYHAPOIHOTO
dbonmoBoro peiHka. EBpoakiuu u eBpooOnHranuu padoTaroT caMOCTOSTEIBHO, HE
MEPETUICTAACh ¢ HAIMMOHAITBHBIME PRIHKAMH, B 3TOM HX Crienuduka.

[To wmuenuio B. XypaBna, B ycClIoBHSX COBpEMEHHOW (HUHAHCOBOU
rio0anu3aluy ycnex CTpaH ¢ PhIHOYHOW SKOHOMHKON M CTpaH ¢ TPAH3UTHUBHOM
SKOHOMHKOH 3aBUCHUT OT B3aWMOJICHCTBUSI TPEX OCHOBHBIX (DaKTOPOB — JICHBIH
(BaJTFOTHBIC 3aMachl ), UMYIIECTBO, 3(h(PEKTHUBHOCTH 3aKOHOAATEIIBHON Oa3bl.

®OHIOBBIC PHIHKK BO BCEM MHPE B HACTOSIICE BpeMs (PyHKIHOHUPYIOT B
yCJIOBUAX OOOCTPEHUS KOHKYPCHIIMM KaK Ha HAlMOHAJIbHOM, TaK M Ha
MEKTyHApOIHOM ypoBHsAX. Co3Aat0TCs €AMHbIC HAIMOHAJIbHBIE OUPIKH.

OmauM w3 HaNpaBlICHWH PA3BUTHS PETHOHAJIBHBIX (DOHIAOBBIX OWPK
ABJISICTCA UX CHEUUATIU3ALMA, TPOSIBJIAIONIASACA B CO3JaHUU PhIHKA aKI[UH CPEIHUX
W MEJIKUX KOMIIAHUH.

Hamnume eawmHOro HammoHanmbHOTO (DOHIOBOTO PHIHKA TMOBBINMIAECT €TO
JUKBUIHOCTE W 3(P(EKTUBHOCTh, UTO aKTyaJIbHO B YCJIOBHSX HapacTaromen
MEXKIYHAPOJHOW  KOHKYPCHIMM, KOTOPOM B  3HAYMTEIIBHOWM  CTCNEHU
CrOCOOCTBOBAJ MPOLIECC OTKPBITUS PHIHKOB YIS MEKIYHAPOJHBIX HWHBECTOPOB,

Hauapiuics B 60-X IT. ¥ NPOAOKUBILIUICS MPU AeperyaupoBanuu B 80-¢ rr.



OyHKIMSA 00CTYyXKWBAaHUSA TOCYJAPCTBEHHOTO JOJITa SABIIACTCS OJHON U3
BOKHEHITINX 33/1a4 HAIMMOHAIBHOTO (POHIOBOTO PHIHKA. YPOBEHb JOXOMHOCTH,
CJIOXKHUBITTUHCS HA PHIHKE TOCYJAPCTBEHHBIX IEHHBIX OyMar, sSBJISETCA CBOETO poja
TOYKOW OTCYETa, OTHOCHUTEIHHO KOTOPOH OIEHWBACTCS II€IECO00Pa3HOCTh
COBEpINIEHUs Omepari ¢ ApyruMu (PUHAHCOBBIMH WHCTpyMeHTamu. OCHOBHAs
0COOEHHOCTh PBIHKA TOCYAAPCTBEHHBIX JOJTOBBIX 00S3aTEIBCTB COCTOWUT B TOM,
4yTO OOpamiaIrecs Ha HEM TIEHHbIe OyMaru UMEIOT HauboJiee BHICOKYIO CTEIECHb
HAJICKHOCTH.

PoiHOK TOCYHapCTBEHHBIX IICHHBIX OyMar, KpOMe PEIICHHsS 3aJaud
oOCITy’>KMBaHHMS ~ TOCYNapCTBEHHOTO  JOJira, TIO3BOJIAET  pemarh  3ajady
perynupoBanusi (PMHAHCOBBIX TOTOKOB. Bhikymas (wiv mpeiaras K mpojaxe Ha
BBITOJHBIX YCJIOBUAX) TOCYNAPCTBEHHBIC TIICHHBIC OyMaru, TOCYAapCTBCHHBIE
WHCTUTYTHl ~ WMEIOT  BO3MOXHOCTH  OCBOOOXIaTh (MM CBS3BIBATH)
JIOTIOJTHUTEIIBHBIE ~ MHBECTUIIMOHHBIE  pecypchl. TeM  caMbIM  CO3JArOTCSA
MPEAMOCHUTKN JJIS  YBEJIMUEHUS 3aHATOCTH (WM CHWXCHUS WHQIAIMOHHOTO
JaBiICHUS  JACHEXHOW Macchl). DOHIOBBIM PHIHOK, OOCTY>KHBas PHIHOK
rOCYIApCTBEHHBIX  3aUMCTBOBAHMMA, TMPEAOCTABIIACT TOCYAAPCTBY  MOIIHBINA
WHCTPYMEHT JUIsl TIEpepaclpenesicHus W W3MCHCHHs HANPABJICHUS JIBUIKCHUS
BPEMEHHO CBOOOIHBIX ACHEKHBIX PECYPCOB.

BoiBoabl. ®oHmoBas Oupka Kak COMHAITBHO-IKOHOMUYECCKHUH WHCTHUTYT B
chepe oOpameHus (UHAHCOBBIX  AKTHBOB  OpPraHM3yeT W YCTOHYMBO
BOCIIPOM3BOIUT KOMILIEKC €€ OTHOPOJHBIX HHCTUTYIIUN — MAKJIEPCTBA, TUJIEPCTBRA,
OpokepcTBa, TpehHaepcTBa W T.I. AKTOPHI, OCYIIECCTBIIAIONINE 3TH WHCTUTYIMH B
CTPYKTYPHO-(DYHKIIMOHAJIBHBIX paMKax (POHIOBOM OWPIKH, BHICTYNAIOT €€
WHCTUTYIIMOHAJIFHBIMU areHTaMH, 32 KOTOPHIMHU 3aKPETUICHBI COOTBETCTBYIOITHE
CTaTyChl («Cy>keOHBIC TO3WIMHY), B TOM dHCe Opokepa, Awiepa, IkoOOepa,
apOuTpaXkepa, «KBaHTay WJIM SKCIepTa-MaTeMarruka, MpOrpaMMHUCTa, WHKCHEPA B
00JIaCTH MCCIEAOBAHUNA M TEOPETHUECKUX pa3padoTok, Oyxrajarepa W Ap. OTH
areHThl (PYHKIMOHUPYIOT B ONPEACICHHOW HOPMATHBHO-IICHHOCTHOW Cpefe

OupxH, «ycBauBas» ee, Ho Takxke hopMupys U pazpuBasi. CIIOXKHOCTh BHYTPCHHEH



CTPYKTYPBHl HMHCTHUTYTa (DOHIAOBOW OWpXH TIPOABIIETCS B (OPMHUPOBAHUH
Pa3BETBJICHHOW CHUCTEMbI €r0 OpPraHoB — TOPrOBOM IUIOMIAAKU, KIMPUHTOBOTO
OT/Iela, MPOABHUHYTOM KOHTOPHI, CPSIAUHHOIO OTAcHa, 03K-0ddrca u T.1.

Oyukmu HOHIOBOTO PBHIHKA MOXKHO Pa3ACiMTh Ha OOIMIWE, XapaKTePHBIC
JUIi  BCEX PBIHKOB, W choeuuaiu3upoBaHHble. (CerogHs HEOOXOAUMbIMU
COCTaBHBIMH HMH(PPACTPYKTYPHl  (POHIOBOTO PpBHIHKA  SIBJISIOTCS  TOPTOBEHIE,
PETUCTPAIMOHHBIE CETH, PACUCTHO-KIIMPUHTOBBIE W JICTIO3UTAPHBIC CUCTEMBI, a
TaK)Ke CHCTEMBI TIPABOBOTO W HH(POPMAITMOHHOTO 00CCTICUEHUS PHIHKA.

DOHAOBBINA PHIHOK JOJIKEH TAKKE aKKYMYJIUPOBATh J€HbIU, KOTOPbIE MOTOM
OyJlyT IHBECTHPOBAHBI B SKOHOMHUKY.

Ha coBepmieHHO HOBBIM 3Tan BEIXOAUT VIHTEpHET-TPEHIMHT.

DOHAOBBIA PHIHOK, HECMOTPS HA KPHU3UCHBIC MOTPSICEHUA MOCAEIHUX JIET,

CrocoOeH BHOBB CTATh OJHHUM M3 JIOKOMOTHBOB 3JKOHOMHUYCCKOI'O POCTA.
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AmnoTaris
TEOPETHUYHI KOHLEIILII ITOJ0 BUZHAUEHHS ©OHJOBUX BIPXK
TA IX EKOHOMIYHA EBOJIIOLIA
Mipomanuenko T.M., 3m100yBau
Xapriscokuti HayionanvHuti ynigepcumem imeni B.H. Kapa3zina

B crarTti po3rasHyTI OCHOBHI €TamM CTAHOBJCHHS (DOHAOBHX OIpK
€BpOICHCHKUX Jep)KaB, IIPOAHAII30BAHI MIAXOAW BUYCHUX-CKOHOMICTIB IO
BU3HAYCHHS (hOHAOBHUX O1p>K Ta (POHAOBHX PUHKIB.

KmrouoBi caoBa: minHi manepu, (iHaHcoBa TiroOanmizalis, HaIiOHAJIBbHI
(hoHAOBI pUHKH, CHCTEMA PETYJIFOBAHHS.

Summary

THEORETICAL CONCEPTS OF STOCK EXCHANGE DEFINITIONS
AND ITS ECONOMICAL EVOLUTION
Miroshnichenko T.M., applicant for PhD degree
V.N. Karazin National University of Kharkiv
The article 1s devoted to main phases of stock exchange formation of The
European countries, different approaches of stock exchanges and stock markets by
economist have been analyzed.
Key words: capital issues, finance globalization, national stock markets,
regulating system.
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