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CTaTTsa BUCBIT/IIOE akTyaslbHI NUTaHHS, L0 MOB’A3aHi 3 MiXHapPOAHOK GipPXXOBOK TOPriB/IEHD HA OCHOBHMX Gip-
XOBMX MalijaHumkKax. HaBefeHo OLjiHKY AMHaMIKV | CTPYKTYPK BipXXOBOI TOPriBAi 3a Pi3HUMMU XapakTepucTMKaMmn Ha
TOBapHUX i POHAOBKX BipXXax CBITOBOrO piBHA. BUsiBNeHO 0COGAMBOCTI BNAMBY r1o6anisauii Ta gernobanisauii Ha

CBITOBUIA BIPXXOBUI PUHOK Y CYy4aCHNX YMOBaAX.
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fsopckas B.A., TarHmpagHo O.H. BUPXXEBAA TOPIroBAA HA MEXAYHAPOAHbLIX TOBAPHbIX WU

®NHAHCOBBbIX PbIHKAX

CraTbsi OCBELLAET akTyasibHble BOMPOCHI, CBSA3aHHbIE C MEXAYHAPOLHON GMPXEBOI TOProB/ieli Ha OCHOBHBIX
6rpxeBbIX Nnowaakax. MpvBegeHa oUEHKa AMHAMUKA U CTPYKTYPbl GUPXEBOI TOProB/v Mo pas/iMuHbIM XapakTe-
pUCTMKaM Ha TOBapHbIX 1 HOHAOBLIX GMPXaxX MUPOBOTO YPOBHSI. BbisiBIEHbI 0COBEHHOCTU BAMSIHUA rnobanu3auum
1 gernobannsauymn Ha MMPOBOI BUPXXEBOW PbIHOK B COBPEMEHHLIX YC/I0BUSIX.

KnioueBble cnoBa: 6upxeBasi TOPross, MexayHapoaHas 6mpxa, 6UpXeBoi pbIHOK, GUPXEBbIe MHCTPYMEHTDI,
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Yavorska V.A., Tyagnyryadno O.N. EXCHANGE TRADE IN THE INTERNATIONAL COMMODITY AND

FINANCIAL MARKETS

The article covers topical issues related to the international exchange trading at major commodity and stock ex-
changes. The estimation of exchange trading dynamics and structure on various characteristics on commodity and
stock exchanges of the world level is given. The features of the globalization impact on the world exchange market

in the present conditions are discussed.
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MocTtaHOBKa npo6semn y 3araibHOMY
BUrNAAI. YNPOoAOBX OCTaHHIX POKIB pPO3LIKn-
PEHHSA | AMHami4yHe 3poCTaHHA 06CAriB TopriBAi
Ha NpoBiIAHMX CBITOBUX GIPXOBUX MalgaH4yu-
Kax, a TakoX MOoriplweHHA TOProBoi akTUBHOCTI
Ha BITUM3HAHUX GipXax Ta BigCcTaNnicTb npote-
CiB X TexHosorisauii BUKMKAE aKTyaslbHICTb
[aHoro pocnigxeHHs. BopgHouyac, 3pocTaHHSA
pU3KKIB Y rocnofapchbkiii AisNIbHOCTI Cy6’eKTiB
PUHKY noTpebye cy4yacHuxX O6ip>KOBUX IHCTPY-
MEHTIB NS 34INCHEHHS X ynpaBiHHA.

AHani3 ocTaHHiX gocnigKeHb i nyonikawiii.
BvBYeHHI0 Npobnem Ta HanpsimiB PO3BUTKY BIpX
y CBITi NpUCBSYEHa Ynmasia KiflbKiCTb HayKOBMX
npaub, 30Kpema Ha 0co6/svBYy yBary 3ac/yro-
BYIOTb AocnimpkeHHA A. BypeHiHa, B. THUNSK
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[5], O. fertapboBoi, B. EBopca [6], P. Mak[o-
Hanbpa, A. Macno [3], /1. MpumocTkn, . Pesro,
HO. PybaHa, M. Conogkoro [1-2; 4-5], O. Coxaupb-
Kol, k. Xanna, O. LUnnyaka Ta iHWnX.
BuaineHHA HeBupilleHUX paHille 4YacTuH
3arasibHOT NPoGsieMnU. AHaNi3 OCTaHHIX HayKo-
BUX ny6nikauih CBiAYMTb NPO 4YacCTKOBY 3MiHYy
TeHAEeHUin rnob6anisauii Ha Agerno6anisadi€to,
CMPUUYMHEHY ToproBumu BitHamun M CLUA Ta
Kntaem — aABOX HalbiNblUMX KOHKYPEHTIB Ha
TOBapHUX, (piHAHCOBMX Ta OIPXOBUX PUHKAaX.
Taka cuTyauis BKasye, Lo cyyacHi CBITOBi PUHKK
TOBapHWX i PIHAHCOBMX aKTKBIB NOCTINHO 3a3Ha-
I0Tb HOBUX (PyHAAMEHTa/IbHUX HEBM3HAYeHOC-
Tei Ta pU3NKIB. Y 3B'A3KY 3 UMM, AOCNIIKEHHS
CBITOBMX MpoueciB Ta IXHbOro BM/MBY Ha

© fsopcbka B.0., TarHmpsagHo O.M.
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noganblly AMHaMIKy PO3BUTKY BHYTPILLHIX 6ip-
YOBUX PUHKIB HE BTpaya€e akTyasibHOCTI i HUHI.

dopmyBaHHA winei ctarTti. MeTot0 CcTaTTi €
PO3KPUTTS CyYacHOro CTaHy Ta OCHOBHUX Hanpsi-
MiB PO3BUTKY MiXXHapPOAHOI TOPriBNi TOBApPHUMU
Ta (PiHAHCOBUMM IHCTPYMEHTaMN Ha OCHOBHUX
CBITOBUX BiPXXOBMX MangaHuynKax.

Buknag oOCHOBHOro wmartepiany pocni-
D)KEHHS. Y KpaiHax 3 PWHKOBOK EKOHOMIKOH
GipXi BXe [AaBHO 3aillmMaloTb LEeHTpaslizoBaHe
Micue i BigirpaloTb Bax/vMBYy posb y 3abesne-
YeHHi NPO30poro LiHOYTBOPEHHS Ta cTabinizauii
PUHKIB OCHOBHUX BipXXOBUX aKTuBiB [1-2; 4].

OuiHKa cyyacHOro ctaHy MibKHapOAHOI Top-
riBNi Ha GipXXax B OCTaHHI POKM CBIgYNTL MpPO Te,
WO 3arasibHa TeHAEHUiA 3a/IMWAaETbCA HE3MIH-
HOI0 | NPOAOBXYE NokasysaTty 3pocTarody AnHa-
Miky (puc. 1) [5-6].

O6carn MixxHapoaHOoi TopriBAi Ha NPOBIAHUX
6ip>x0BUX MagaHymkax y 2017 p. Aocsarnim 3Ha-
YHOro 3pOCTaHHA, NopiBHAHO 3 2004 p., i c4ar-
Hynn piBHA 25,2 mapg yrog., wo y 2,8 pasis
Buwe. Xoya y 2017 p. cnocTepiranocb He3Ha-
YHe nafiHHA MibXHapoAHOT BipXXOBOT TOPriB/i Ha
0,1% [6].

OuiHKa TOpriBe/iIbHOI aKTVMBHOCTI BKa3ye MNpo
Te, Wo [liBHIYHOAMEpPUKaHCLKNIA reorpadiuHmii
perioH, a TouHiwe 6ipxi CLUA, y 2017 p. 3aiHANN
nepwe micue (8,886 mMnpa KOHTpakTiB). IMoCTili-
H/M KOHKYPEHTOM amMepuKaHCbKUM bGipXkam €
A3ICbKUiA reorpadiuHnii perioH, Akuin y 2017 p.
nocie gpyre micue (8,809 Mnpa KOHTPakTiB), Xo4a
B 2016 p. BiH BUNepeaMB aMepuKaHCbKWiA perioH
(9,181 mnpa koHTpakTiB). HeobxigHO 3a3HauUnTH,
oy 2015 p. Ha asificbKoMY GiPXXOBOMY PUHKY Bif-
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Oynock KapamHabHe 3pocTaHHA 06CAriB Toprieni
(+33,7%), L0 cTano pekopAHUM NOKasHUKOM Ans
perioHis (9,700 MnpA KOHTPakTiB) (puc. 2).

AKWO PO3MNISHYTU  CTPYKTYpy CBITOBOrO
6ipXXoBOro puHKY, 70 y 2017 p. BiH BUMNALAaB
HacTyNHUM YMHOM [6]: MiBHIYHOAMEPUKAHCbKNIA
perioH — 35,3%; A3iliCbKO-TUXOOKEeaHCbKNA
perioH — 35,0%; €Bponeicbknii perioH — 19,6%;
MiBaeHHOaMepUKaHCbLKNA perioH — 7,8%; iHLUi
6ipxi — 2,4 %.

MiXHapoaHuiA GIPXXOBUI PUHOK B Cy4aCHUX
YMOBaX — L& PUHOK TICHOI KOHKYpeHLUIT MiX 6ip-
XOBUMKU 06’egHaHHAMM [1; 3]. AHani3 peiTuHry
Ton-10 MixXHapogHux O6ipX CBigYMTbL, WO A0
HbOr0 YBIVLLIN NEepeBaXHO BipXOBi aslbAHCH, AKi
YTBOPUANUCHL Y pes3ynetaTi 06’eAHaHb Ta Moru-
HaHb (Tabn. 1).

AHaniz CTPYKTYpU MiKHapoLHOI TopriB/i
6ipXXOBUMM HCTPyMeHTamMu 3a Bugamun 6ip-
XOBUX KOHTPaKTiB BKAWYAE po3rnsag ABOX
OCHOBHMX CTPOKOBMX Yyrog: d’'todepcis Ta
onuioHiB Ha b'touepcn. Y 2017 p. obearu Top-
riBni g’'to4epCcHUMM KOHTpakTamMu cknaam -—
14,843 mnppa yroA, Wo Ha 6,6 % meHLe nopis-
HSAAHO 3 2016 pokom (Tabn. 2) [6].

JocnigxeHHss BKasyloTb WO Yy nepiof
2012-2017 pp. Topriens ¢’'to4EPCHUMUN KOHTP-
aKkTamu Ha CBITOBOMY OipXXOBOMY PUHKY OGyna
noHag, 50 %. Mpu uboMy, HalibinbLla YacTka Top-
risni go’'rouepcamm 6yna 3adpikcosaHa y 2016 p. —
63 %. Y 2017 poui yacTka d)'to4epciB y CTPYKTYpI
3arasibHOro CBIiTOBOro 06iry cknana 59 % [6].

Bip>xoBa TOpriBNA OnuioHamMn Ha ’royepcu
Ha MDKHApOAHWX  MaifaHunmkax YnpoAoBX
BUMLLE BKa3aHOro nepiogy MpPakTUYHO 3aU/ULLIK-

24,97 248 252 252
212 21,6 219

— N o < n O N~

— —d - — —d - —

o o o o o

N N N N N N N

OO0csiru ToprisJi, MJIp KOHTPAKTIB

Puc. 1. AmHaMika oGcAriB 6ip)XoBOi TOPriBAi HaA MXXHApPOAHUX GipXxax
Lxepeno: nobydosaHo 3a daHuUMU [6]
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nacb He 3MiHHO, 30Kpema Yy 2017 poui onujio-
HiB 6yNno yknageHo Ha 3 % 6GifbLue NOPIBHAHO 3
2012 pokowm [6].

AHanis MikHapogHoi 6ipxoBoi Toprisni 3a
BMAaMM akTUBIB CBigUMTb MNPO 3Ha4YHi nepe-
BarM 4yacTtku Toprieni (piHaHCOBUMU IHCTPYMEH-
Tamun. Tak, y 2017 poui BoHa 3pocna o 76 %
(29,2 mnpg yrog) 3 73 % (18,5 mnpg yrog) y
2016 poui. ToBapHa rpyna aktmeiB y 2017 poui
3HM3MNACb NicNA 3HAYHOro NiABULLEHHS iHTep-
ecy [0 Hei 3 60Ky iHBecTopiB y 2016 poui [6].

OuiHka aveepcudpikauii 6ip>XxoBoi Topris/i 3a
OCHOBHMMW Tpynamn aktueiB (puc. 3) we pas
NiATBEPOXKYE, LLLO OCHOBHY YacTKy cy4dacHoi 6ip-
YKOBOI TOpPriBAi CKNagakTb akTUBU PUHKY LIIHHMX

nanepis — akuji, obnirayii Ta poHAO0BI IHAEKCH.
Lle nosAcHIETLCA 106a/1bHUM MepeMilLleHHAM
OCHOBHOrO IHBECTMLIAHOIO Kanitasly Ha CBITOBI
TOProBi ManfaHunku, WO CTaslo MOX/IMBUM
3aBASKN NOLUNPEHHIO IHTEPHET-TPENANHTY.

Y 2017 poui sickpaBo BWAHO, SK BigHOBU-
nacb CTpykTypa 6ipxoBoi Toprieni y 6ik 3poc-
TaHHA 4YacTKM (DIHAHCOBUX IHCTPYMEHTIB. ALKe
y 2016 poui iHBecTopu Biggasanu nepesary
nepeMilLleHHI0 IHBECTULIHUX KOLWTIB Y TOBapHI
aKTMBK, 30KpemMa Yy p’royepcu Ta OMuioHM Ha
arpapHy MpOAYKUil0 Ta [OPOrouiHHI MeTanu.
Y 2017 poui ua TeHAEHLis 3HOBY 3MiHWMACh Big-
KOpUryBaBLUM MOKa3HUKM [0 piBHA 2015 poky.
To6T0, yacTka TOpriB/i GiPXKOBMMK axKTBaMK
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Puc. 2. luHamika MiXXHapOHOT GipXXOBOI TOpPriB/i 3a reorpad)iyHMMN 30HaMU
Lxepeno: nobyoosaHo 3a daHUMU [6]

Tabnmuga 1
PeliTuHrosmii cnucok 10-Tn HalGiNbLMX MDXKHAPOAHUX GipXK
3a o6¢cAramun TopriBni, MApA, KOHTPAKTIB
3pocTaHHA
Micue HasBa Gipxi 2016 p. | 2017 p. NOpPIiBHAHO
Ao 2016 p., +I-%
1 Uukasbka 6ipxxa CME Group 3,942 4,089 +3,7
2 HauioHanbHa dpoHaoBa Gipxa IHAjT 2,120 2,465 +16,3
3 IHTEPKOHTMHEHTa/TbHA GipXa 2,038 2,125 +4,3
4 Umnkasbka bip)a onuioHiB 1,185 1,810 +10,9
5 Bpasnnbcbka 6ipxa B3 1,487 1,809 +21,7
6 AmepukaHcbka 6ipxa NASDAQ 1,576 1,677 +6,4
7 €Bponelicbka 6ipxxa EUREX 1,727 1,677 -3,0
8 MocKOBCbKa bipxa 1,950 1,585 -18,7
9 LLlaHxalicbka h’touepcHa Gipxa 1,681 1,364 -18,8
10 [JanbaHcbka ToBapHa Gipxa 1,537 1,101 -28,4

Lxepeno: nobydosaHo 3a daHumu [1; 6]

238



Bunyck # 18 / 2018

EKOHOMIKA | CYCMINBbCTBO

Ha arpapHy nNpoaykLuito i Ha AOPOrouiHHI MeTasm
3HAYHO CKOPOTW/IACb, HATOMICTb 3poc/ia YyacTka
TopriBni (poHOOBMMK iHOEKCaMXM Ta BIACOTKO-
BUMW IHCTPYMEHTaMMW.

Y 2017 poui 4actka TOpriBai GipXoBMMHK
iHCTpyMeHTaM¥ Ha (OHAO0BI iHAEKCU cknasia
29,8 % abo 7,5 mnpg yrog. Ak 6aunmo, AuHa-
Mika Toprisni 6ipXxosumMu p’royepcammn Ta onuj-
oHamu Ha do'touepcu 3 6a30BMM aKTMBOM «(DOH-
[OBi iHAEKCU» BigkopuryBasiacb nicnis nagiHHA
y 2016 poui. Sk i paHiwe A0 Hanbinbw TOpro-
BaHWX KOHTPaKTIB Ha (DOHAOBI iHAEKCU Ha MiX-
HapogHUX GipXax BXoAATb HACTYMHI KOHTPaKTK:
Kospi 200 Options (Kopeiicbka 6ipxa Korea
Exchange); Bovespa Mini Index Futures (bpa-

3unbebka 6ipxa B3); E-mini S&P 500 Futures
(Uukasbka b6ipxka Chicago Mercantile Exchange);
Euro Stoxx 50 Index Futures (€Bponeiicbka
6ipxa Eurex); Euro Stoxx 50 Index Options
(Esponeiicbka 6Gipxa Eurex); Nikkei 225 Mini
Futures (AnoHcbka Gipxxa Japan Exchange) [6].

bipxoBa TOpriBNA IHCTpPymMeHTaMn Ha oH-
[JOBi iHAEKCK € HalbinbLL PO3MOBCIOMAXKEHO Ha
BipXXOBUX MalgaHuMKax SK PO3BUHYTUX KpaiH,
Tak i KpaiH, Lo po3BMBaKTLCA. ALKe, Li KOHTP-
aKTV € po3paxyHKOBMMU i MOCTaBKa akTUBIB 3a
HUMW He 3AiiCHIOETHCS.

Po3rna4 0CHOBHUX HANPSAMIB PO3BUTKY cyyac-
HOi MDKHapoAHOT O6ipX0BOT TOPriBMi BK/HOYAE
HaCTYMHi XapakTepUCTUKK:
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Puc. 3. CTpyKTypa MiXXHapOAHOI Gip>XOBOI TOPriB/Ii
3a BUOamMu akTuBiB, M/IpA yrop,
Lxkepeno: nobydosaHo 3a daHuUMu [6]
Tabnmuga 2
CTpykKTypa TOpriBai Ha MbXHapoAHUX Gipxax
PoKu d’'rouepcu, YacTtka onuioHu, YacTtka Bcboro,
MApAa. yrog | ’rouepcie, % | Mapa. yrog | OnuioHiB, % | MApA. yropg,
2012 p. 11,072 52 10,12 48 21,19
2013 p. 12,135 56 9,417 44 21,552
2014 p. 12,165 55 9,707 45 21,967
2015 p. 14,5 59 10,3 41 24,7
2016 p. 16,0 63 9,2 37 25,2
2017 p. 14,8 59 10,4 41 25,2
2(2)?%7pp'+£/12’/o +33,3 - +3,0 - +18,9

Lxepeno: nobydosaHo Ha 0cHOBI daHux [1; 6]
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— no-nepLe, 3a OCTaHHI TpU AECATUNITTA
3MiHUMIaCb TEXHOMOoriA TopriBni Ha 6GipXoBKX
MaligaHumkax. HuHi enekTpoHHa TopriBns — ue
OCHOBAa, a «3a/10Ba» TOPriBNA — Le BUK/THOYEHHS
3 npasu.

— no-gpyre, iHTEePHET-TEXHONOTII Ccnpusanu
BM3HAYEHHIO PO/ BIPX Y AKOCTI OCHOBHMX LIEH-
TPIB LiHOYTBOPEHHA 3a 6aratbMa TOBapHUMMU i
(hiHaHCOBMMW aKTMBaMW.

— MNO-TPeTe, MiXHAPOAHWUA BIPXOBUIA PUHOK
CcTaB LIEHTPOM, WO aKyMy/tOE CBITOBI iHBECTU-
LiHI NOTOKM i Nepepos3noginse ix 3a pisHUMHK
reorpaciyHMMmn 3o0Hamu.

— No-4YeTBepTe, CBITOBI KpU3WM Ta HecTabifb-
HICTb Ha MDKHAPOAHIA apeHi TiNbkn nocununn
ponb GipX i NigBULLMAM 06CATN GipXXOBOT TOPriBA.

— NO-M'ATe, FHYYKICTb GipX Y PO3LLUMPEHHI Kona
GipXXOBMX IHCTPYMEHTIB, BMWCOKE rapaHTiiiHe
3a0e3MneyYeHHss CNOHyKae iHBecTopiB Oifnblue
KOPUCTYBaTUCh GIpXXOBUMU NiiaTopmMamMu.

— NO-LLOCTEe, NOCUMIEHHS KOHKYPEHLT Ha MiX-
HapogHOMy GipXXOBOMY PUHKY MPOAOBXYE HOBI
NornnMHaHHA Ta 06’eJHaHHA | CTBOPHOE A04ATKOBI
MOX/TMBOCTI A/19 BGipXXOBUX YHACHUKIB;

— MNO0-CbOMe, MOX/IMBICTb Noyartky Aerno-
6anizayiiHnx npoueciB Ha )OHI TOProBesbHOT
BiiHM M CLUA Ta Kutaem cnpusie yKpinneHHo
no3unuii MbkxHapoaHux GipX Ha hoHi 3pocTato-
4ol NOTpedun y XxemKyBaHHI LIIHOBUX PU3UKIB Ta
MOLUYKY HOBUX aUlbTEPHATUBHUX IKepes i Hanps-
MiB IHBECTYBaHHSI.

BucHoBKM 3 uboro gocnigkeHHs. OTxe,
He3BaXKalun Ha Aesaki HeraTuBHI 3MiHW Y 3HU-
XXEHHI 4YacTKm €EBponencbKoro Ta As3ilicbKoro
PerioHiB y MiXXHapOAHiin GipXOoBIin TOprieAi, ponb
i Micue 6ipx lMiBHIYHOI AMEpUKM NOCUNINAOCH B
OCTaHHi POKW. He MeHL BaxX/1MBUM (DaKTOpoM y
2017-2018 pp. cTaNo BiAHOBMEHHA MOKA3HWKIB
6ipXX0BOT TOPriB/I (PIHAHCOBMMY IHCTPYMEHTaMM
MiCNA CKOPOYEHHS Yy nonepefHi poku. Takum
YMHOM, IHBECTULiMHWIA KaniTan BiAHOBMB CBOI
006cArM po3MillleHHs 3a GaratbMa GipXxoBUMUK
iHCTpyMeHTamMu, OCOO6MMBO 3a BiACOTKOBUMM
cTaBkamu. BogHouac, 0cobnmBoi yBaru 3acniyro-
BYE NepeopieHTaLjis HanbiNbWMX MiXHAPOAHUX
6ipXX Ha NOCTynoBe 3a/lydeHHs1 Ha CBOT MalifaH-
UYMKM NO3abipXXOBMX IHCTPYMEHTIB Ta KOHTPAaKTIB
Ha KpUNTOBAJIHOTMW.
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The article covers topical issues related to the
international exchange trading at major commodity
and stock exchanges. The estimation of exchange
trading dynamics and structure on various charac-
teristics on commodity and stock exchanges of the
world level is given. The features of the globaliza-
tion impact on the world exchange market in the
present conditions are discussed.

An analysis of the latest scientific publications
indicates grows of globalization tendencies in
the commodity, financial and stock markets. This
situation indicates that modern world commodity
and financial exchanges are constantly experi-
encing new fundamental uncertainties and risks.

The main directions of world derivatives
exchanges considered by authors as: Firstly,

in technology changing process. Secondly,
Internet technologies have helped define the
role of exchanges as the main pricing centres.
Thirdly, the international stock exchange mar-
ket has become a global investment centre.
Fourth, global crises and instability in the inter-
national arena have increased the volume of
stock exchange trading. Fifthly, the flexibility
of stock exchanges encourages investors to
use more stock exchanges’ instruments. Sixth,
increased competition on the international stock
exchange market continues to bring new merg-
ers and creates additional opportunities for stock
exchanges. Seventh, the initiating a globaliza-
tion process growing traders need for hedging
price risks.
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