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ICTOPIA PO3BUTKY BIPKOBOI'O MEXAHI3ZMY ®IHAHCOBOTI'O
PUHKY YKPAIHU
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Xapkiecvkuii nayionanvHuu yuieepcumem imeni B.H. Kapasina

VY cratTi nocaimkena ictopis GopMyBaHHS Ta PO3BUTKY OIpKOBOTO MEXaHI3MY,
PO3TIITHYTO OCHOBHI iICTOPHYHI eTanu Horo ¢hopmyBaHHs. HarosomeHno Ha Tomy, 110
Cy4JacHHUU cTaH OIp>)KOBOTO MEXaHI3MYy € HeJIOCKOHAIUM. BU3Ha4YeHO 3aX0/11 11010
PO3BUTKY O1p>KOBOI'0 MEXaHI3MY Ha Cy4acCHOMY €Tarll.

Kurouosi cioBa: 6ip:xoBuii MexaHi3M, Oipxka, ()iHaHCOBUI PUHOK.
Beryn.

CyuacHuii eran po3BUTKY YKpaiHHU XapaKTEPU3YEThCS MEPEXOAO0M 10 PUHKOBOL
€KOHOMIKH, PUHKOBHUX BIAHOCHH, aKTUBHUM (POPMYBaHHSAM 1HQPACTPYKTYPH PHUHKY.
B ckmami mi€i 1HQpacTpyKTypu OJHE 3 OCHOBHUX MICIb HAJEXHUTh OlpiKaM:
TOBapHUM, (POHJOBHM, BATIOTHUM Ta 1HII. [100yn0Ba po3ranyxeHoi iIHppacTpyKTypH
(G1HAaHCOBOTO PUHKY B CYYaCHHX YMOBaxX HEMOJiMBa 0e3 (popMyBaHHS €(EeKTUBHOTO
MexaH13My O1p)KOBHUX OIlepallii 3 IIHHUMU TarepaMH.

BukiageHHsi OCHOBHOTO TEKCTY.

bipxka - 1e oprasizamiifHo oGopMIICHHIA, TOCTIMHO MIIOYUA PUHOK, HA SKOMY
3MIMCHIOETHCS TOPTIBJIA I[IHHUMU TalepaMu, II0 MOXYTh BUIBHO TMpOJAaBaTHCS 1
kynyBatuca. Came ¢onmoBa Oipka 30CEpeKy€e TMOMUT 1 MPOIMO3UIII0 IIHHUX
namnepiB, cropuse QopMyBaHHIO iX OIp)KOBOTO KypCy Ta BHMKOHYeE 1HIN (pyHKIIIT,
MOB'sI3aH1 3 001rOM LIIHHUX ManepiB.

[TosiBa HiHHUX ManepiB Ta 3AIMCHEHHS 3 HUMHU PI3HUX (PIHAHCOBUX OIleparii
Mae OaratoBikoBy ictopito. [IpooGpazoMm ¢oHI0BUX ormepaliii € mporuec oOMiHy
BaJIOTU Ha IHIIY MIXK TOPrOBISIMU Ha spMapkax. BHacmiok po3BUTKY TOpPriBil Ta
30UIBIICHHS KIJIBKOCTI YKJIAJICHUX TEPMIHOBHUX yrojl 00'ekToM (DiHAHCOBUX OIepariii
MOCTYIIOBO CTaJIM JIOBFOCTPOKOBI PO3IUCKH - Bekcell. Bekcenb - mepiinii KiiacuuHui
IIHHUW Tamip, sSIKAA 3amo4yaTKyBaB MMOYaTOK BUHUKHEHHS 1 PO3BUTOK (HOHAOBOIO
pusky[1].

CrioyaTky yroau 3 IiHHUMU TaniepamMu 31HCHIOBAIKCS Ha TOBApHUX OipKax Ta
IHITMX ONTOBUX PUHKAX, aj€ 3 4acOM BHHMKJIA HEOOXIIHICTh MOKPAIIEHHS TaKOIro
pony oreparin - chopmMmyBaBcs PUHOK dboHI0BHUX I[IHHOCTEH.
[louaTox emoxu BeNMKUX TeorpadiyHUX BIAKPUTTIB CTAaB IOMITOBXOM JUIS
dbopMyBaHHsS OpraHi30BaHOI TOPTIBIII IIHHUMHU TarepamMu 1 MOSBH IX KIACHYHHUX
tumiB. Oprasizanis MOPCBKHUX €KCIEIULIA 1 BEJIMKUX TOPIOBEJIbBHUX KapaBaHIB B
kpainu HoBoro CBiTy mnotpeOyBajia 3HAYHUX KamiTaJoBKIajaeHb. Lle 3ymoBuio
o0'eTHAHHST KYNUIB, CYyJIHOBJIACHUKIB, OaHKIpiB, MPOMUCIOBIIIB y TOBAapUCTBa MJIs
CTBOPEHHsI CIIUJIBHOTO KamiTany. BHeceHHs mnaio odopmitoBanocs CrHeliaJbHUM
JOKYMEHTOM, SIKMM 3acBiiUyBaB IMPaBO BIACHOCTI Ha CBOIO YacTKy B CILJIbHOMY



KamiTajl 1 MpaBO HAa OTPUMMAHHS YacTUHU MNPUOYTKY B pa3l BAAJIOTO CHUIBHOIO
nignpueMmctBa. Lleil nokyMeHT ficTaB Ha3By "akiis'", a TOBAPUCTBO CTAJIO0 HA3UBATUCS
aklioHepHUM, ab0 Kommadiero. Bigomi mepmii B CBITI akKLIOHEpPHI TOBAapUCTBA -
[Nonnanaceka 1 Aurmiiiceka Oct-Inaificbka KoMmaHii.

[Toyanu 3'aBisiTHCA 1 YpsANOBI IIHHI THamepu - Ka3HAYCHUCHhKI BEKCENl Ta
obmirarii, ski craqu 00'€eKTOM KymiBIi-Tipogaxy Ha (oHmoBux Oipxkax. Bmepiie
TOPTU LIHHUMU Tanepamu ypsaaiB [Nomnanaii, Himeyunnu, ®panmii, Aurmii, bensrii,
[cnanii BinOynucs B AntBeprieni y X VI cT.

[Tepuri ¢popmu ToproBux i1 BamroTHUX Oipxk 3'sBuiucsa Bxe B XVI cr.: B Itamnii
(Benerii, ['enyi, @nopeHirii), a Takox y BEIUKUX TOPTrOBEIHHUX MICTaX 1HIIMX KpaiH
3axinHoi €Bponu - B AutBepneHi (1531), Jlioni (1545), T'amOyp3i (1558), Jlonaoni
(1566), Amctepaami (1608), bpemeni (1613).

[Tepmra dhonmoBa Oipkxa Oyna ctBopena B Amcrepaami y XVII ct. [lo misoro
omepauii 3 LIHHUMHU [anepamMu 3A1MCHIOBAIMCA Ha ToBapHHMX Oip:kax. ['0y0BHI
no3uLii Ha O1p>KOBHUX TOprax 3aiiMaiu akuii Ta oOJiraiii IpuBaTHUX KOMMaHIH.
Amcrepaamceka (GongoBa Oipka BimirpaBasia y XVII cr. HaiObuibmy posb. Tyt
3IACHIOBAJIUCS KOTUPYBAHHS Mail>ke BCIX TUIIB I[IHHUX MamnepiB Pi3HUX E€MITEHTIB.

AKTHUBI3alis PUHKY (POHAOBUX ILIHHOCTEH 1 OypXJIMBUH PO3BUTOK OIpKOBOI
toprieni npunagae Ha XVIII ct. ¥V apyriit monouni XVIII cr. Ha nepmie micie B
€ppomi  BuxoauTh Jlonmonceka ¢onaoBa Oipxka (1773). V CIIA mnouyaTkom
¢dbynkuionyBanHa (GoHI0BOT Oipki BBakaeTbes 1792 p. Mix dongoBumu Oip:kaMu
pi3HHX KpaiH QopMyBaiucsi TiCHI B3aemMo3B's3ku. [Ipore HarioHanbHi (HiHAHCOBI
punku 1 (GoHAOBI OipXi pi3HUX JepkaB HAOyBald XapaKTEpHUX JJIA HUX
IHIMBIAYaIbHUX PUC 1 OCOOJMBOCTEH, IO 3YMOBJICHO BHHSTKOBICTIO €KOHOMIKH
KOJKHOI OKpEMOI KpaiHHu.

B kinmi XVIII - mouatky XIX ct. pons ¢ponmoBoi Oip:xki 3pocTae. BindyBaerbes
npolLec MEepBICHOIO HAaKOMWYeHHs Kamitany. B kpainax €Bponu 1 Amepuku
3'SIBJSIOTHCS NEPILl aKLIOHEpHI 0AHKH 1 MPOMUCIIOBI KOpHopartlii, Xo4a ToJ1 oneparii
3 HIHHUMHM TarepamMu He Majid CYTTEBOTO BIUIMBY Ha €KOHOMIYHI mporecu. GoHa0BI
Oip>ki HE oJpa3y, a TMOCTYIOBO BXOJWJIHU JO CHUCTEMHU (hIHAHCOBO-CKOHOMIYHUX
BIIHOCUH, CTaBalli BAaXIMUBUM €JIEMEHTOM BChOIO TOCIOAAPCHKOTO MEXaHI3MY
nepxaBu. CTuxis pUHKY BUIbHOI KOHKYpeEHIIii 3a0e3rneuyBaja Maike HeoOMexeHe
nepesiMBaHHs BEJIUKHUX IPOIIOBHUX 3aC00IB 3 Tally3i B Tally3b, 0OOMUHAIOUYH JACP>KaBHUM
po3moai, uyepe3 QoHmoBY Oipky 1 chepy KpeauTyBaHHSA. Takuil IHTEHCUBHUI
PO3BUTOK CYCIUJIBHOTO BUPOOHUIITBA, SIKMM CYTTEBO MEpPEBakaB MOMUT, MPHU3BIB 10
3HAYHOTO TOKPAIEHHS >KUTTEBOTO PIBHSA, a TaKOoX J0 3MiHM POJi (PiHAHCOBOTO
KamiTajlly B CUCTEMI €KOHOMIYHMX BIIHOCHH. [[aHW mepioj] XapaKTepHU3yeTbCs SIK
nepioJl HEOpraHizoBaHoro "mukoro" puHKy. JlilicHO, Toai Oyjo Maibke BIJICYTHE
3aKOHOJIAaBCTBO, SIK€ O BW3HAUYAJIO TI UM IHIII TOCIOAAPCHKiI ormeparlii, He Oynm
chopMOBaHi OpraHu peryJtoBaHHs, OUTBIIICTh ONepalliil He peecTpyBaucs|2].

Ha mexi XX cr. cBiTOBMIl PUHOK (DIHAHCOBHX AKTUBIB MOYMHAE MOMITHO
3MIHIOBaTHCS. 3 BUHUKHEHHSIM MOHOINOJINA, BEIMKUX O00'€HaHb MIANPUEMCTB 1
30UIBIICHHSM eMicli IIHHUX TanepiB 3pOoCTalid SK OIp)KOBi, Tak 1 M03a0ipKOB1



o0opotu (piHaHCOBUX aKkTHBIB. Hall0O1IbI1y poJib MpH [IbOMY BiAIrpaBajid KOMEpLIiHI
0aHKHM, SIKI 3QIMCHIOBAIM TEPBUHHE PO3MIIICHHS akUiid Koprnopauiid. PoHA0BHI
PUHOK CTaBaB JeAai Oulbll peryjaboBaHUM. OcCOOJMBO IIMPOKOTO PO3BUTKY MICTAB
puHok wiHHMX mnanepiB B CIIA. BiH noMiTHO OOIrHaB y CBOEMY PpPO3BUTKY
€BPONECHCHKUN, HAa HBOMY CKJIAaBCS OUIBII CydyacHMH MeEXaHi3M 3/1HCHEHHs
(¢iHaHCOBMX omepaliii, 1 B JaHUH Yac MO TMpaBy BBAXKAETbCA HAUOLIBII
OpraHi30BaHMUM 1 JEMOKPAaTUYHUM PUHKOM LIIHHUX Marepis.

[Ipote (oHmOBUI PUHOK HE MOXKE PO3BHUBATHCS 0€3 KpU3 Ta MOTPSICIHb.
Oco0nMBO CTpalIHOI 1 TPAHIIO3HOIO 3a CBOIMH HacHiakaMu Oyia OipKoBa KpHu3a
1929 p., komu maginHa Kypcy Ha Hbro-Mopkebkiii hoHmoBiit Gipxi mpusseno 1o
CBITOBOI €KOHOMIYHOI KPH3HU.

[Ticnsa kpuszu 1929 — 1933 pp. ypsau OUIBIIOCTI KpaiH, U0 MEPEKUIN KPHU3Y,
B3sUIM KypC Ha MPOBEACHHA €KOHOMIUHUX pedopM. Y 3B'SI3KY 3 UM Pi3KO 3pocia
posib nepxkaBu B ekoHowmiui. B CIIA y 1933 p. Oysno npuiHATO 3aKOH MPO LIHHI
nanepv, 1 TMOCTyHnoBO (OHJOBUM pPHUHOK HAOyB CBOrO CY4acCHOrO BUIJISTY.

Ha <¢onmoBuii pUHOK CYTTEBUI BIUIMB CHPABISUIM  BiWHH, TOJMITHYHA
HECTaOUIbHICTh, €KOHOMIYHI Jenpecii. B 11 nepioau xuttda Ha (HoHAOBUX Oipxax
3aBMHpPAJIO, €MicCis I[IHHUX TamnepiB CKOpodyBayiacs, KiJIbKICTh OIepalliil Iajaana.
IIpore Oyap-siKe MMOKBABJIEHHS €KOHOMIKU OZ[pa3y MposBIIAiOcS Ha 00'eMl GOHIOBUX
onepariii, 1 BIAMNOBIIHO, PUHOK I[IHHUX naneplB 3aBKau OyB 1 JIMIIA€ThCA
1HAMKATOPOM (DIHAHCOBO-€KOHOMIYHOT'O 3/JOPOB'S I€P>KABH.

B 60-t1 pp. XX cr. Ha (pOoHTOBOMY PHUHKY MOMITHUM CTa€ HOBHM CIUIECK
0ip>k0BO1 aKkTMBHOCTI. €Bpoma oroBTanacs BiJ HacmiakiB Jlpyroi cBiTOBOi BiifHH,
cTabum3yBanacss MPOMHUCIOBICTh, 3'SBUJIMCS HOBI HAyKOMICTKI BHUPOOHHUIITBA.
Mexanizm ¢GoHI0BOI OipKi CIPHUSB MEPEPO3NOALTY TPOLIOBHX 3ac00IB Ha KOPHCTDH
raimyse, sKki 3a0e3neuyBaid HaHOUIbITy HOPMY MPHOYTKY. 3 AOMOMOIOI0 (POHIOBOT
Oip>Ki BEJIMYE3HI KOIITH, 310paHi OaHKaMH Ta 1HIIMMH PO3PaXyHKOBO-KPEIUTHUMU
yCTaHOBAaMU, HAMPABJSUIUCA Ha (iHAHCYBaHHS HAWOLIII e(EKTHBHUX €KOHOMIUHUX
nporpaM, BHHAxXOHiB 1 BIPOBAa[KCHHS HOBUX TeXHoNorii. B meilt mepion
BIJOYBa€TbCSl TAKOXK OypXJIMBE 3pOCTaHHS MDKHApOJHUX oOIepamiii 3 LIHHUMHU
narnepamu

o xinmg 70-x pp. XX cT. ¢1HAHCOBI PUHKHU KpaiH 3 PO3BUHEHOI PUHKOBOIO
€KOHOMIKOIO BXK€ SIBJISIIIM COOOIO0 CKJIa/IHE YTBOPEHHS 3 yIOCKOHAJIEHUM MEXaHI3MOM,
3 PO3Taly’KEHOI0 MEPEeXKEI JOMOMDKHHX CTPYKTYp, a TaKoX TICHHUMH
MDKHAPOJHUMU 3B'S3KaMu. BenudesHy pojb Ha CBITOBIM apeHi Mmovaid BiAirpaBaTu
TpaHCHAILlOHAJIbHI IIPOMUCIIOBI 1 OAHKIBCHKI KOpHoparllii, skl aKkyMyJIlOBaJl 3HauHI
IPOLIOB1 3acobu 1 IIPOBOJIAIIN HOJIITUKY EKCIIOPTY KariTany.

3a ocTaHH1 ABAALATH POKIB MDKHApOJHA TOPTIBIJISI LIIHHUMH MarepaMu 3pocia
B JIECATKU Pa3iB MOPIBHSIHO 3 MICISABOEHHUM MepiooM. B 06iry 3'sBunncs eBpoakiii
Ta €BpooOmiraiii, fKi CTaad TOJIOBHUM OO'€KTOM oOlepanii Ha CBITOBOMY
¢iHaHcoBoMYy puHKY. HamioHanbHl pUHKHA (DIHAHCOBUX AaKTUBIB (PYHKIIOHYIOTH B
TICHOMY B3a€MO3B'SI3KYy OJMH 3 OJHUM. EMicisd HIHHMX NamnepiB AocAria TaKuX



pO3MIpiB, 10 B pe3yJbTaTi MDKHApOJHUM (OHIOBUM PHUHOK CTaB BaXKIUBUM
€JIEMEHTOM CBITOBOT €KOHOMIKH.

TicHl 3B'A3kM HallOHAJIBHUX PHUHKIB (PIHAHCOBUX WIHHOCTEH 13 3arajJlbHUM
PUHKOM CBITOBOTO €KOHOMIYHOI'O CIIBTOBAPUCTBA MPOSBISAIOTHCS B TITHOOKOMY
B3a€EMO3B'SI3KY BCiX HaWOUIbIIUX KpaiH cBITy. KonuBaHHsA KypciB akiiii Ta 1HIIUX
¢b1HaHCOBUX aKTHBIB Ha Olp)kaxX OJIHMX KpaiH OOOB'SI3KOBO Bi0oOpakaloThCs uepes
O1p>)KOBUH MeXaH13M Ha PUHKOBIN KOH'FOHKTYPI 1HIIIHX.

ITlin yac BuHMKHEHHS GOHIOBUX Oipk YkpaiHa Bxoawmna 10 Pocilicbkoi
iMIIepii, TOMy PO3BUTOK O1p>KOBO1 TOPriBii HIHHUMH Tanepamu B Pocii 1o po3mamy
CPCP OGe3cymHIBHO TmOB'si3aHuii 3 11 PO3BUTKOM Ha Tepuropii Ykpainw.
B Pociiicbkiii iMIiepii po3BUTOK (POHIOBOIO PUHKY MPOXOJWB Tl K €Talu, 110 i B
THIINX KpaiHax, ane 13 BpaxyBaHHAM MICLIEBUX 0COOJIMBOCTEM.
Omneparii 3 I[IHHUMHU TallepaMyd OPraHi30BaHO CTAJX 3A1MCHIOBATHCS L€ B IMEPIOA
npasiinHs [letpa . CnouaTky yroau ykiaaanucs Ha 310paHHsSX KymuiB, a B 1703 p.
Oyna Bizkputa nepma B Pociiicekiil iMmmepii ¢onmoBa Oipxka. Ha Hiil cnoudatky
obepTanucsl 1HO3EMHI 1IHHI Manepu, B OCHOBHOMY BEKCEJIl, aje IMi3HiIIe 3'SIBUJINCS
aKIii Ta ooOjiramii SIK 1HO3€MHHMX, TaK 1 BITYM3HSHUX eMiTeHTIiB. Bemipg 3a CaHKT-
ITerepOyp3bkoro 3'sBumnucs Oip>xi B Opjeci, MockBi Ta iHIIMX MicTaX. Po3BUTOK
kamitanizmy B Pocii, ckacyBaHHs KpimanrBa mnpasa y 1861 p. mpusBenu A0 MOsSBU
SAKICHO HOBUX TOBAPHO-TPOILIOBUX BITHOCHH, a TAKOX JI0 PO3IIMPEHHS BHYTPIIIHHOTO
pPUHKY Ha 0a3i KamiTaTICTUYHUX BiTHOCHH. Bynu cTBOpeHi BiMOBIIHI OpraHi3aiiiHi
MexaHi3Mu (YHKIIOHYBaHHS PUHKY IIiHHUX mamnepiB. [Ipu mpomy Oylio MmIUpoOKo
neperHaTo 3apyObLKHHMHM JOCBIZ, OCKUIBKM B EKOHOMIII JopeBoftoriiiHoi Pocii
1HO3EMHHH KaIliTal 3aiiMaB JIOCUTh ITOMITHE Miciie[4].

Ho xinmg XIX cr. B Pociiicekiii immepii He Oyno xoaHOi (oHI0BOI OipKi.
Omnepanii 3 HIHHUMU TanepaMu (B OCHOBHOMY - akIlisiMH) 3/1ACHIOBAINCS Ha
TOBapHUX Olp>KaxX y BIAMNOBIAHOCTI 3 MpaBHJiaMHu OIp>KOBOi TOPriBiii ToBapamu. Ha
teputopii Pocii icHyBana 21 ToBapHa Oipka, a pOHI0BI onepalii 3/11iCHIOBAJIUCS Ha
cemu: Cankrt-IletepOyp3bkiii, MockoBchkill, BapmaBcbkiid, KuiBcbkiii, XapKiBChKiH,
Onecokiii 1 Pusbkiit. [Ipogax 1 peanizariisi 1epkKaBHUX OOJIIraIiid MpOBOIUINCS Yepe3
JlepxaBHUI OaHK, ajie 32 aKTUBHOT'O MTOCEPEIHUIITBA KOMEPIIIMHUX OaHKIB Ta 1HIIHUX
KPEJIUTHUX 1HCTUTYTIB.

PiBeHb PO3BUTKY PHHKY IIIHHMX TarnepiB B Pociiichbkiil iMmepii 3a CBOIMHU
MacimTabamu 1 TITMOMHOO OTIepalliif 3HaYHO BiJCTaBaB BijJ PiBHS PO3BUTKY (DOHIOBUX
PUHKIB 3axigHUX Kpain, Hacamrepes Biag Himewunnu, ®@panmii, Aarmii, CILIA. Kpim
TOTO, Ha POCINCHKOMY PHHKY IIHHHX IamepiB OyJ0 Majo BUIYCKIB OOJiramii
MIINPUEMCTB Ta kommaHil. CBoro amorero ¢pongoBuii punok Pocii gocsr y 1914 p.
[Ticnst peBostonii, TPOMAJSTHCHKO1 BiliHM 1 MPOBEJACHHS BCE3arajbHOI HalllOHATI3aIlll
3ac001B BUPOOHMIITBA PUHOK LIIHHUX MAarepiB K TaKUl epecTaB iCHyBaTH.

B mepion Hemy modvayniocs MEBHE IMOKBABJICHHS PUHKY 3a PaxXyHOK BHUITYCKY
Jep’KaBHUX 00JIIranii 1 HE3HA4YHOI KUIbKOCTI akuiid. EkoHoMika HaOyBa€e pUHKOBOIO
XapakTepy, Mo4ynHae (YHKIIOHYBAaTH BIJHOCHO pO3rajy’eHa KpeIWTHa CHCTeMa,



BUKOPUCTOBYETHCS 1HO3eMHHUM KariTaji. [IpoTe puHOK LIHHKUX ManepiB B MEp1oj HEMY
HOCHB JIOCUTh OOMEKEHHI XapaKTep.

Ilepion Tak 3BaHOi 1HAyCTpiamizaiii 1 KOJEKTHUBI3aIlli MPU3BIB 10 JIKBiAAIil
KOMEpPUINHOTO Kpeauty, A0 pedopMyBaHHA OaraTbOX KpPEAUTHUX I1HCTUTYTIB,
IeHTpasizaii OaHKIBCBKHUX pPecypciB B pykax JlepxkOaHKy 1 ramy3eBuX OaHKIB, a
TaKOXX JI0 OOMEXEHOr0 MEXaHI3MYy PHHKY IIIHHMX IafnepiB y BHUIJISAII BHUIIYCKY
JepkaBHUX MO3U4oK. [lpuuomy oOepTaHHS JepKaBHUX [MO3UYOK  HOCHIIO
TOOPOBUTHHO-TIPUMYCOBHI XapakTep 1 TaKUM YHHOM BOHU pPO3MINIYBAJINUCS B
OCHOBHOMY cepen; HaceneHHs. Jlo Benukoi BiTumsHsHOT BiiiHH, a TakoX B MepIii
MICISBOEHHI pokHM 1 70 KiHIg 50-Xx 1me OynuM BUTpaliHi MO3WYKH 3 HACTYITHHUM
NeplOANYHUM TMorameHHsM oOmiramii. ['osoBHa iX MeTa mojsirana B JIOAaTKOBii
MOOUTI3alli T'pOIIOBUX 3ac0o0iB HaceleHHs B HapojaHe rocrnoaapctBo CPCP s
BIJIHOBJICHHSI MOro micias BIMHM 1 Hagami - Ui peaiizaiii pi3HUX BEJIHUKUX
IPOMHUCIIOBO-1HBECTULIMHUX TIPOEKTIB.

[Ipore Hampukinui 50-X pp. cTano OYEBUIHUM, LIO AEpP>KaBl JOCUTHh BaXKO
OJTHOYACHO BUITYCKATH IMO3WYKH 1 OTUIA4yBaTH iX HaceleHHI0. ToMy BHITyCK TaKHX
NO3MYOK OyB 3yNUHEHUH, a BUILJIATH 110 HUX 3aMOPOKEHI Ha JIOCUTh JIOBICUU MEpIOJ.
€IMHMM BHJIOM I[IHHUX TManepiB 3anumuiack Jlep’kaBHa TphOX BiJICOTKOBA
BUTpAIlIHA T103WYKa, OOJiramii sfKoi KymyBaJHcs 1 MpojaBajiacs 4Yepe3 CHUCTEMY
omaaHux kac. Takum 4ynMHOM, BiOysOCs 1€ Oiible 3BY)KeHHs pUHKY. JIIKBimaris
MOX1THOTO PUHKY IIHHKX TarepiB B PaASHCHKUMA Mepio]] OyJia 3yMOBJIEHA PO3BUTKOM
KOMaHJTHO-aIMIHICTPaTUBHOI ~CHCTEMH YINpPaBIiHHA, fKa 3aMiHWJIa PUHKOBI
BIJIHOCUHU.

3 1990 p. B YkpaiHi noyaBcsl eTan BIAPOKEHHS PUHKY I[IHHUX MamepiB 1
donmoBoi Oipxki. Lleii nmpouec B yMoBax rianboKoi Kpu3u MpoxoauB nysxe 6omsge. 1o
CyTi, puHOK (DiHAHCOBHX aKTUBIB (DOPMYyBaBCS B YMOBaxX €KOHOMIYHOT Ta MOJTITUIHOT
HecTaOUTbHOCTI. TUM HE MeHIIIe, B OCTaHHI POKU CTa€ MOMITHOIO TEHJEHIIIS 10 MOro
YCHIIIHOTO (POPMYBaHHSA Ta MOAAJIBLIOTO PO3BUTKY.

B Vkpaini y 1991 p. O6yB 3po0sieHuii nepmui Kpok Ha HUISXY CTaHOBIICHHS
HalBaXXJIMBIIIOT JIAaHKU (DOHI0OBOI cucTteMH - (poHmoBOi Oipxki. 1991 p. craB pokom
yTBOpeHHsI YKpaiHChbkoi (HOHI0BOI Oipki, POJOHAYATBLHUKOM SIKOI BBa)KA€ThCS
KwuiBcbka Oipxka, yrBopeHa y 1865 p. Kpim toro, y 1991 p. Gynu 3poOieHi meBH1
KPOKM JO0 PO3IIMPEHHs PUHKY I[IHHUX mamnepiB Ykpainu. Hacammepen, ne mosiBa
donmoBux Oip>k 1 (GOHIOBHX BIAAUIIB TOBapHUX Oipk. B mpomy x pori Oyio
npuitHaTo 3akoH Ykpaiam "Ilpo miHHI manepu 1 ¢GoHIOBY OipKy", B SKOMY
BU3HAYANMCA BUIW I[IHHUX TarnepiB, J03BOJICHI JJIA BUIYCKY 1 OOEpTaHHsS Ha
TepuTOpli YKpaiHH, JaBajgucs iX XapaKTepUCTUKH, BU3HAYABCS NOPAJIOK 3/1HCHEHHS
onepauiid 3 HIHHUMHU NanepaMu 1 peecTpauli iX BUITYCKY, a TAKOX J1aBaJIOCS MOHATTS
¢donmoBOi Oip>ki, BU3HAYEHI 11 MPaBOBE MOJOKEHHS, YCTAHOBKH Ta MPaBUIIA.

Opniero 3 0cOOMMBOCTEN PO3BUTKY PHUHKY IIHHUX ManepiB B YKpaiHi €
MacOBHUM BHUITYCK HOBOT'O BUJy ManepiB - IpUBATU3aLIMHOIO MafHOBOrO cepTUdikara
(ITMC). Bin nocBiguyBaB MpaBo HOTO BiIacCHUKA Ha 0€3yMOBHE TPUMaHHS B Mpoleci
pPUBATU3AIII] YaCTKU MaiiHa IepKABHUX MIAIPUEMCTB.



[Ti3Hime B 00ir OyB BUIYIIEHW HOBM Mamip - KOMIIEHCAaLUIMHUI cepTudikat
(KC), sxwmii HagaBaB mpaBO HOro BJIACHUKY HAa KOMIICHCALlI0 BU3HAYEHOI CyMHU
Ol HUX BKIAAIB. 1996 p. 03HaMeHyBaB cOOOI0 MIPUMHATTS 1 BBEICHHS B /1110 3aKOHY
VYkpainu "lIpo nepxaBHe peryiroBaHHS PUHKY ILIHHUX mamnepiB B Ykpaini". Llei
3aKOH BH3HAYa€ MPaBOBl OCHOBU 3/1MCHEHHS JEPKABHOTO PEryIrOBaHHSA (OHIOBOTO
PUHKY 1 JEp’KaBHOTO KOHTPOJIIO 3a BUITYCKOM 1 OOEpTaHHSAM LIHHUX IanepiB Ta ix
NOoX1THUX B YKpaiHi[4].

Sk BUJIHO 3 BHIIIECKA3aHOTO, B YMOBaX IEPEXiTHOI €KOHOMIKH MPHUBaTU3AIIHHI
IOpOLECH Ta PO3BUTOK (POHIOBOIO PUHKY € B3a€EMO3AJECKHUMHU KaTETOPIIMH, LIO
HOTPeOYIOTh PETEIbHOTO BUBUEHHS BIUIUBY OJIHE Ha ofHOro. ['paMoTHMI aHami3 1IUX
SBHI JacThb 3MOTy C(OpPMYyBaTH palliOHaJbHy MNPUBATU3ALIAHY TMOJITHKY, fKa
npuBene 0 CTabUIbHOTO PO3BUTKY (DOHAOBOTO PHHKY 1 3a0e3MeuuTh 370pOBE
PUHKOBE CEpEOBUILIE B KpaiHi.

BucHoBKkM Ta pekoMeHaaMii

bipxoBa TOpriBisl € YHIBEpCAJbHUM MEXaHI3MOM PHUHKOBOI Oprasizaiii,
MacmTaboM BUKOPUCTaHHS SIKOTO MOKHAa BHUMIPIOBAaTH CTaH PO3BUTKY E€KOHOMIKU
kpainu. Cuctema Oip>KOBOI TOPTIBII BIJICpaE Ay»Ke HE3HAYHY POJIb B MEPEPO3MOALTI
TOBapHO-CUPOBHHHHUX PECYpCiB, TIOCIal0Oud Mi3e€pHY YacTKy Yy BaJOBOMY
HaI[lOHATHBHOMY TTPOYKTI.

CrpareriyHoro IIOMIIKOIO Tpeba BU3HATH HEJIOOIHKY Ha
3arajJbHO/IEPKABHOMY PIBHI poJii OIpK SIK €JMHO MOKJIMBUX IHCTUTYIIH, IO 3/1aTHI
YOPABJIATH OPraHi30BaHUMHU pUHKaMu (PIHAHCOBHX PECYpCIB. YUYacHUKH Ta
npodeciiiHi mocepeTHUKA Ha (POHIOBUX PUHKAX 3/1€0UIBIIOTO ITHOPYBaIU Oip>KOBY
TOPTIBIIO, QK€ HaJATO JIOepalibHI HOPMHU 3aKOHOJABCTBA JIO3BOJSIOTH 1M
B3a€EMOJIISITH Y T103a01PKOBOMY PEKHUMI.

CraHOBJICHHSI OpPTraHi30BaHUX CErMEeHTIB ()OHJOBOIO PUHKY BinOyBajocs 0e3
Jep’KaBHOI MATPUMKH. IcHyroumil cTaH (OHAOBHX PHUHKIB, iX PEryJIIOBAHHS Ta
npodeciiiHa TIATPUMKA HE IIJIKOM BIJAMOBIJAIOTh MIHIMAJIBHO HEOOXITHUM
nepeayMoBaM  3alpoOBaPKEHHS TOBApHUX JEpUBATUBIB y QopMi (¢’ rouepcHUx
KoHTpakTiB. Kpim aktuBizamii Oip»OBOi TOPriBlli, BaXJIMBOI € OpraHi3alisl
¢d’rouepcHOi TOPriBii Ta 3a0€3MEUEeHHS MPO30PUX MEXaHI3MIB IIHOYTBOPCHHS.
JIoCSITHEHHS ITLOTO MOXJIMBE JIMIIIE 32 YMOB aKTUBHOI O1pKOBOi TOPTiBIl O1pKOBUMH
IIHHOCTSMH.
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AHHOTALMSA

NCTOPUA PAZBUTHUSA BUPKEBOI'O MEXAHU3MA ®UHAHCOBOI'O
PBIHKA YKPAUHBI
beceoun E. U., acnupanm
Xapvkosckuu HayuoHanbHull yHueepcumem umenu B.H. Kapazuna

B crarbe nccnegoBana uctopust GOPMUPOBAHMS U PA3BUTHUS OMPIKEBOIO MEXAaHU3Ma,
PacCMOTPEHBI OCHOBHBIE UCTOPUYECKHE 3TaIlbl €ro (opMupoBanusd. CrenaH akLeHT
Ha TOM, YTO COBPEMEHHOE COCTOSTHUE OMPKEBOI0 MEXaHMU3Ma HECOBEPILIEHHO.
OmnpeneneHbl MEPhI IO Pa3BUTHIO OMPKEBOT0 MEXaHW3Ma HA COBPEMEHHOM JTalle.
KuroueBnble ciioBa: OUpx’eBoi MeXaHU3M, OMpKa, PUHAHCOBBII PHIHOK.

SUMMARY

HISTORY OF DEVELOPMENT OF EXCHANGE MECHANISM OF
FINANCIAL MARKET OF UKRAINE
Besedin Y.1., condidate

V. N. Karazin Kharkiv National University
In the article, the history of formation and development of exchange mechanism is
explored, the basic historical stages of its formation are considered. The accent is
placed upon the fact that the modern state of the exchange mechanism is imperfect.
Measures of development of the exchange mechanism at the modern stage are
determined.
Keywords: exchange mechanism, exchange, financial market.



