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CURRENT STATE AND PROSPECTS FOR DEVELOPMENT OF STOCK
EXCHANGE IN GLOBALIZATION CONDITIONS

In the classical form, the stock exchange is an organized by professional participants, constantly op-
erating wholesaler of the best securities, with special trading principles, admission procedures to securities
trading and brokers. Historically, stock exchanges have become, in a sense, the peculiar locomotives of the
securities market, and their role in the development of economic relations is quite significant. Today, there
are more than 200 stock exchanges with different levels of capitalization around the world. The activities of
such financial institutions have an impact on the intensity of economic processes throughout the market. In
particular, the stock exchange provides optimal conditions for the circulation of securities and acts as a regu-
lator of prices for them. Despite the large number of financial regulators operating in all countries of the
world, only some of them have saved and increased the capacity of their economic potential. The level of
their capitalization exceeds 1 trillion and equals 87% of the global market.

This article proposes consideration of the methodology for analyzing the existence of a dependence
between the direction of the exchange and the economy. The features and problems, historical aspects of
development of world stock exchanges have been determined. The comparative analysis of ten largest world
stock exchanges, the rating of which is based on stock indices and data of the total turnover of trades, has
been conducted. The dynamics of stock indexes of the investigated exchanges for 2015-2018 has been con-
sidered.

Key words: exchange, stock exchange, stock market capitalization, stock index.
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Statement of the problem and its connection The analysis of the latest publications on the
with important scientific and practical tasks. The  problem, which initiated the solution of this problem and
problem statement as a whole and its relevance to impor-  which the author, based on the allocation of previously
tant scientific or practical tasks. Stock exchange is a spe-  unsettled parts of the general problem to which this ar-
cially organized securities market. It has a long history of ticle is devoted. There are different interpretations of the
development. For more than four centuries, both the  "stock exchange" concept. Loevetsky D. A. in his defini-
forms of securities trading organization and the role of  tion of the exchange uses such concept as "an organized
the stock exchange in the economic life of a society have  market for supply and demand for money capital" [7].
changed. Alyokhin B. 1., in his concept of the term, focuses on the

In 1792, the New York Stock Exchange, the  very nature of the trade and defines that "the stock ex-
largest of all exchanges in the world, was established in ~ change is an auction where trade is conducted through the
the United States. Following it a number of stock ex-  exchange of oral instructions between traders" [3]. Bort-
changes were established in Europe at that time. Ex-  nik M. Yu. gives the most common interpretation of the
changes already played a significant role in the economy  exchange. He says that “the stock exchange is the most
of the most developed countries. Exchange operations  developed form of a regularly functioning wholesale
contributed to the expansion of the international trade, the ~ market for replaceable goods sold on the basis of stan-
acceleration of primary capital accumulation and, thus,  dards (grades), and sometimes on samples, as well as the
the transition from feudal mode of production to a devel-  securities market (stocks and bonds) and foreign currency
oped market society. [6].
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Forming of the aims of the research. Formu-
lating the goals of the article (statement of the task). To
determine the laws of development of stock exchanges in
the conditions of globalization. To substantiate the list of
exchanges by the criterion of the election; provide infor-
mation on the work of the exchanges; Identify the differ-
ences and common features in the mechanism of work,
trends, participants, history of development.

Giving an account of the main results and
their substantiation. The Stock Exchange is a special,
institutionalized market where securities of the highest
investment quality are traded and the operations are car-
ried out by professional securities market participants.
Currently, there are quite a large number of stock ex-
changes in the world (about 200), of which, according to
the results of 2018, there are:

1. NYSE Group (New York Stock Exchange);

2. Nasdaq Stock Market (National American As-
sociation of the Securities dealers);

. Japan Exchange Group (JPX);
. Shanghai Stock Exchange;

. Euronext;

. London Stock Exchange;

. Hong Kong Exchanges;

. Shenzhen Stock Exchange;

9. Deutsche Borse (German Stock Exchange);

10. TMX Group (Canada Stock Exchange).

Globalization of stock-exchange activity has be-
come one of the driving forces of the development of the
economies of the leading countries of the world, as well
as the formation of new horizons of stock exchanges ac-
tivities. Avakyan A. A. says that the following factors
make stock exchanges go beyond the national framework
and offer their services in the foreign market:

— a new competitive environment;

— progress in the development of exchange
technologies;

— transformation of national financial legislation

0 ~NO O W

[1].

The formation of a new competitive environ-
ment manifests itself in the growing competition between
stock exchanges both nationally and internationally, as
well as between stock exchanges and alternative trading
systems.

From a technological point of view, globaliza-
tion of markets becomes a reality, therefore, the devel-
opment of exchange technologies is one of the fundamen-
tal factors of globalization, while the activity of stock
exchanges is also determined by the specificity of nation-
al legislation, which, in its turn, can support or slow
down the activity of stock exchanges.

Globalization of stock markets is an objective
side of everyday life, it occurs on different continents of
the planet. Due to it integration of stock exchanges hap-
pens with completely different geographical position, and
if at first it was at the level of economic regions, now it is
of international.

Mergers, absorption's and combinations charac-
ter of stock exchanges began shortly after the start of the
globalization process in 1991 and continues to this day.
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So, in May 1991, a merger of the Brazilian exchanges
took place in Latin America: Bolsa de Mercadorias de
Sao Paulo (BMSP) and Commaodity Futures Exchange
(Bolsa Mercantil & Futuros BM & F).

In North America, the merger and absorption
process began in 1994 with the merger of New York's
largest commodity exchanges: the New York Mercantile
Exchange Inc. (NYMEX) and the Commodity Exchange
Inc. (COMEX). As a result of the merger, the world's
largest commodity exchange, the New York Mercantile
Exchange, which traded derivatives for oil and natural
gas, precious and non-ferrous metals and electricity, took
place at that time.

In Europe, MEFF Sociedad Holding De Produc-
tos Financieros Derivados SA bought 100% of the shares
of the two Spanish stock exchanges MEFF SA and
MOFEX. Later they were renamed into MEFF Renta Fija
(trading in interest futures and options) and MEFF Renta
Variable (stock futures and options trading).

In the Asia-Pacific region, the process of inte-
gration began in 1992 with the joining of the New Zeal-
and Stock Exchange futures and options to the Sydney
futures exchange.

Together, the 10 largest exchanges in the world
account for about 77% of the world stock market capitali-
zation, or $65.6 trillion.

The daily volume of trading in shares with them
is more than $5 trillion, which is 40% of the world's turn-
over, with 22% being exclusively on the NYSE and the
NASDAQ.

Shares of 24 thousand issuers are available at
bids. JPX is leading, where about 7% of all world's emit-
ters can be found.

The New York Stock Exchange (NYSE) is the
largest stock exchange in the United States, the largest
one in the world. It’s a symbol of the financial power of
the US and the financial industry in general.

On May 17, 1792, when the 24 New York bro-
kers working with financial instruments and the deals that
concluded, as their London counterparts, in coffee hous-
es, signed the "Buttonwood Agreement” on the creation
of the New York stock exchange.

Today, the New York Stock Exchange is the
largest in the world and shares with Euronext the largest
exchange holding, the Intercontinental Exchange (ICE).
The capitalization of the NYSE market for June 2018 is
more than $23 trillion, which is more than the aggregate
stock market capitalization of the European market. In the
quotation letter there are 2,229 companies, the daily stock
market turnover is about $1.5 trillion (fig. 1).

The NASDAQ, the National Association of Se-
curities Dealers Automated Quotation, is an American
off-the-stock market specializing in high-tech companies
(electronics, software, etc.). One of the three major US
stock exchanges (along with NYSE and AMEX), is a
NASD subdivision, controlled by the SEC.

NASDAQ was founded on February 5, 1971.
The name comes from the automatic quotation system
that launched the stock exchange. At the moment, more
than 3,200 companies trade at NASDAQ.
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Fig. 1. Dynamics of the Dow Jones Index of the New York Stock Exchange for 2015 — 2018 [9]

NASDAQ is currently the second largest stock
exchange in the world. The capitalization of its compa-
nies is more than $11 trillion, 3,004 issuers are listed, and

the average daily turnover in June 2018 is at $1.3 trillion
(fig. 2).

NASDAQ Composite ¥ 7.909,28 -4481 (-0,56%)

Jan, 2015 Jan, 20186

Jan, 2017

T.000.28
7.500.00

7.000,00
6.500,00
6.000.00
5.500,00
5.000,00
4 500,00

4.000,00
Jan, 2013

Jan, 2019
20008

Fig. 2. Dynamics of the Nasdaq Composite index for 2015 — 2018 [9]

As a result of the merger of the two largest ex-
changes in Japan (Osaka Stock Exchange and Tokyo
Stock Exchange), the third-largest trading floor in the
world - the Japan Exchange Group - was formed. The
official date for the opening of JPX is January 1, 2013,
but the Tokyo and Osaka stock exchanges began operat-
ing in 1878.

The Tokyo stock market in terms of market capi-

80

talization is in inferior only to New York. It currently
trades around 2300 securities of Japanese companies and
more than 30 securities of foreign issuers. The share of
Tokyo stock exchange accounts for 80% of the country's
stock turnover. Market capitalization for June 2018 is
more than $6 trillion. Listing has 3,628 companies, and
the trading volume is on average about $0.5 trillion (fig.
3).
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Fig. 3. Dynamics of Nikkei 225 Tokyo Stock Exchange index for 2015 — 2018 [9]

The largest trading platform of Continental Chi-
na, the Shanghai Stock Exchange, began trading in the
1860s. The Shanghai Stock Exchange is a non-profit or-
ganization run by the China Securities Regulatory Com-
mission. A distinctive feature of the stock exchange is
trade in two types of shares. The first type is traded in
yuan and is available to all investors. The second type

Shanghai Composite * 3.239,66 -5,15

was nominated in US dollars and originally was only
available to non-residents. Since 2014, the restrictions
have been removed, which has shown its results. Since
then, market capitalization has grown almost 2 times to
$4, 5 trillion, and turnover in 4 years has grown to $470
billion (fig. 4).
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Fig. 4. Dynamics of the SSE Index of the Shanghai Stock Exchange for 2015 — 2018 [9]

Euronext, in its formation, became Europe's
largest trading company through active mergers and ab-
sorptions. Its birth occurred in 2000 as a result of the
merger of Paris, Brussels and the oldest in the world the
Amsterdam Stock Exchange. Later they joined the Lisbon
Stock Exchange. After 4 years in 2006, the united plat-
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form became the control of the NYSE Group, creating the
NYSE Euronext, which in 2013 was bought by the ICE
holding, forming the largest global trading platform.

Euronext was allocated to a separate company
with a market capitalization of $4.3 trillion, a daily turno-
ver of $200 billion (fig. 5).
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Fig. 5. Dynamics of the Euronext 100 index for 2015 — 2018 [9]

The London Stock Exchange (LSE) is one of the
largest and oldest exchanges in Europe.

The stock exchange was officially founded in
1801, but in fact its history began in 1570, when the royal
financial agent and advisor Thomas Gresham built the
Royal Exchange for his own money. The London Stock
Exchange is a joint-stock company itself, whose shares
are circulating on it.

FTSE 100 * 7.425,57 -26,32 (-0,35%)

The London Stock Exchange is considered to be
the most international one — it accounts for about 50% of
international stock trading. According to the number of
companies in the quotation list, the exchange overcomes
Euronext in 2 times with virtually the same capitalization

(fig. 6).
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In 1947 two exchanges, one of which was estab-
lished in 1891, and another one in 1921, united in the
Hong Kong Stock Exchange. Later it was joined by the
Far East Stock Exchange (founded in 1969), the Cam-
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Fig. 6. Dynamics of the London Stock Exchange FTSE Index for 2015 — 2018 [9]
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Stock Exchange (founded in 1972). Since April 1986, this
joint stock exchange has become known as the Hong
Kong Stock Exchange.

Today the market capitalization is more than
$4.2 trillion. with a daily turnover of $205 billion (fig. 7).
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Shenzhen Stock Exchange is similar to Shanghai
one. It is also under the protection of the China Securities
Regulatory Commission. Bidding is carried out by two
types of shares, and the stock exchange is on the ten larg-
est trading platforms in the world.

Shenzhen stock exchange is a Chinese
NASDAQ, making an analogy with the largest exchanges

of the USA. On the basis of SZSE, since October 2009,
ChiNext, a trading platform specializing in attracting in-
novative and fast growing companies, has been launched.

Today, the Shenzhen Stock Exchange has 2,115
companies, of which 730 are ChiNext. The total capitali-
zation of the market is $3 trillion (fig. 8).
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Fig. 8. Dynamics of the SZSE index of the Shenzhen Stock Exchange for 2015 — 2018 [9]

The Deutsche Borse stock exchange ranked
ninth in the ranking of the largest exchanges in the world.
In 1585, when a number of dealers decided to standardize
exchange rates for various currencies used in Germany,
the Frankfurt Stock Exchange — one of the key assets of
the Deutsche Borse — was being formed.

Distinctive features of Deutsche Borse are the
smallest quotation list among the largest stock exchanges
— only 509 items and fairly low average daily turnover

(fig. 9).
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Fig. 9. Dynamics of the DAX index of the German stock exchange for 2015 — 2018 [9]

The Toronto Stock Exchange (TSX) is a "quiet"
in the world of economics, which the world hears about
every two to three years. No agreements of the century
are concluded and financial empires do not collapse, fi-
nancial crises are not born and do not happen every two
years (as in Tokyo). Toronto is simply one of the twenty
largest exchanges and is located in the conglomerate of
the TMX Group.

The Toronto Stock Exchange has had its history
since 1852, when the Independent Association of Brokers
united on a common trading platform.

As at February 2018, Toronto Stock Exchange
listed 1532 companies with a capitalization of $2.322
trillion. Requirements for participation are specific: all
companies are divided into three groups of industrial,
mining or oil-and-gas complex. If the business cant be
referred to one of these categories, the enterprise is con-
sidered to be industrial (fig. 10).
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Fig. 10. Dynamics of the TSX index of the Canada Stock Exchange for 2015 — 2018 [9]
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In general, the above listed world stock
exchanges have their own peculiarities of development:

1) the index of capitalization of stock exchanges
tends to increase;

2) the number of participants demonstrates
constant growth, including through the way to the IPO;

3) the level of liquidity of securities on the world
stock exchanges is high;

4) the majority of listed listed stock exchanges

are characterized by a high level of transparency,
accessibility to financial indicators that determine the
work of the market and its participants;

5) there is a high level of regulation on the stock
exchanges by a significant number of bodies, including
public ones, as is the case with the Shanghai and
Shenzhen exchanges.

Below is a comparative description of the world
stock exchanges by capitalization (Table 1).

Table 1

Comparative characteristics of world stock exchanges by capitalization*

Stock Exchange Year of creation Capitalization

New York Stock Exchange 1792 $23 trillion
NASDAQ 1971 $11 trillion
Japanese Exchange 2013 $6 trillion

Shanghai Stock Exchange 1990 $4,5 trillion
Euronext 2000 $4,3 trillion
London Stock Exchange 1801 $4,3 trillion
Hong Kong Stock Exchange 1947 $4,2 trillion
Shenzhen Stock Exchange 1990 $3 trillion

The German Stock Exchange 1992 $2 trillion

Exchange of Canada 1852 $2,3 trillion

* formed by authors

From the merger of the two exchanges, the fol-
lowing categories of securities market participants benefit
from the conduct of business. Firstly, issuers, as there
will be a reduction in the cost of capital by increasing
liquidity; they will have access to larger sources of capi-
tal, including international investors; strengthening the
reputation of a large trading platform, comparable to oth-
er world stock exchanges. Secondly, investors will be
able to access new products and services based on the

combined portfolios of the two exchanges; the depth and
liquidity of the market will increase; the attractiveness of
the exchange for foreign investors will raise. Thirdly, for
brokers, the settlement procedure will be simplified; re-
duction of expenses due to unified operations with one
exchange; increase in the profitability of post-trading
operations and capital efficiency; increase in the volume
of trades at the expense of increasing the number of mar-
ket participants will take place (table 2).

Table 2
Integration of securities markets [1]
Year Type Name of trading platform
The creation of a vertically integrated Hong Kong Exchanges and Clearing Li-
2000 Merger mited (HKEX) structure by merging the Hong Kong Stock Exchange, the Hong
Kong Stock Exchange and the Hong Kong Clearing Company.
Agreement between the Paris, Amsterdam and Brussels exchanges on the crea-
tion of a new Euronext exchange. Accession to the Euronext European Ex-
2000 Merger change of the LIFFE Exchange, the formation of Euronext. liffe, which is re-
sponsible for organizing the trade of the Paris Stock Exchange within the entire
Euronext structure.
2001 Absorption Joining the South African Stock Exchange by South African Futures Exchange.
2002 Absorption Joining the Euronext European Stock Exchange by the Portuguese Stock Ex-
change BVLP.
Signing an agreement on joint activities between the Mexican Exchanges and
2003 Agreement the Spanish MEFF.
. The Chicago Mercantile Exchange (CME) has acquired the Chicago Board of
2006 Absorption Trade (CBOT).
2007 Merger ::;t NYSE has teamed up with a group of European exchanges called Euro-
2008 Absorption CME Group bought NYMEX.
Association of the Brazilian Commodity Futures Exchange and the Sdo Paulo
2008 Merger
Stock Exchange.
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Continue of Table 2

Year Type Name of trading platform

2010 Meraer Association of the Australian Stock Exchange (ASX Limited) and the Singa-
9 pore Stock Exchange (SGX).

Hong Kong Exchanges and Clearing Ltd (HKEx manages the Hong Kong
Search for an object of | Stock Exchange due to changes taking place in the financial market, HKEX is

absorption considering the possibility of international alliances and other types of coopera-
tion that can provide strategically important benefits.

2011

From the merger of exchanges there will be such  changes around the world.
general market advantages: The tendency towards globalization, to the free
1.creation of the model of a single integrated  transfer of capital from one country to another has be-
market infrastructure — the only trading and post-trading ~ come. The main characteristic of the development of

structures; modern stock exchanges. This gives a powerful impetus
2.reduction of total infrastructure costs; to the development of enterprises that have a real oppor-
3.elimination of regulatory arbitrage and arbitra-  tunity to use not only domestic but also foreign capital.

tion in risk management. Considering the current world trends and pecu-

However, there are also the negative aspects of  liarities of stock exchanges, we can conclude that the
such a deep integration of uniform trading platforms.  main world tendencies for the further development of the

Lowering the level of competition may lead to the consol-  stock industry will be:
idation of stock exchanges in a monopoly, which will — internationalization of stock exchanges;
increase the value of stock-exchange services. On the — universalization of stock exchanges;
other hand, the growing global integration of capital mar- —Further increase in the consolidation of
kets threatens the economic policies of individual coun-  exchanges and increase in their capitalization level;
tries, as foreign capital, in the form of direct and portfolio —strengthening of merger and cooperation
investments, puts a certain threat to the national economy  processes;
due to its ability to quickly disappear from the country —Increasing the role of financial and stock
and, to appear as quickly as possible. markets in the international economy.

Conclusions and prospects of the further in- In our opinion, a few large mergers will take

vestigations. Stock exchanges today play a very impor-  place within several decades, and in the end one world
tant role in the global economy. Countries in the world  trading platform will remain in the world, that is, all the
depend on the situation on the stock exchange; economic ~ money will be in one of the most influential and compe-
growth is also related to what is happening on the ex- tent stock exchange.
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COBPEMEHHOE COCTOAHWUE U NEPCMNEKTUBbLI PA3BUTUA
®OHOOBOU BUPXUN B YCNTOBUAX MNMOBAJTU3ALIA

B «knaccuyeckom Buge doHOoBas OGupka - STO OpPraHM3oBaHHbIM  NPOdECCUOHANbHLIMU
y4yaCTHUKaMW, MOCTOSHHO AENCTBYIOLIMA ONTOBbIA PbIHOK MyYlWMX LEHHbIX 6ymar, nmerowmnin ocobble
NPMHLUMNBLI TOProBnw, npouenypbl AOMycka K TopraM LeHHbIX 6ymar u 6pokepos. Vctopuyeckn oHOoBble
OUPXM B M3BECTHOM CMbICIiE CTanu CBOeOOpasHbIMU NIOKOMOTMBAMW PbIHKA LIEHHbIX Bymar, u nx ponb B
pasBMTUM IKOHOMUYECKMX OTHOLUEHWA $BMNSeTCcs BecbMa 3HauuTenbHon. CerogHa no Bcemy Mupy
HacunTbiBaeTca Gonee 200 hoHOOBLIX OMPX C pasHbIM YPOBHEM KanuTanusauuu. [esTenbHOCTb TaKux
PMHAHCOBbIX MHCTUTYTOB OKa3blBaeT BIINAHME HA UHTEHCUBHOCTb 3KOHOMUYECKMUX NMPOLIECCOB BCEro PbIHKA.
B yacTtHoCcTH, cboHOoBas Gupxka obecneumBaeT onTMManbHble YCNOBUSA AN obpalleHus LeHHbIX Gymar u
BbICTYNaeT perynsaTopoM LeH Ha Hux. HecmoTpsa Ha 6onbluoe uncno UHaHCOBLIX PErynsaTopoB, KOTopble
paboTaloT BO BCEX CTpaHax Mupa, TOMbKO HEKOTOpble M3 HUX COXPaHUMM U MPUYMHOXWM MOLLb CBOEro
9KOHOMMYECKOro MoTeHumana. YpoBeHb UX kanutanu3auuu npesblwaeT 1 TprH. AOnnapoB U cocTasnset
87% oT obLLero pbiHKa BCeEro mmpa.

B paHHOM cTaTtbe npepnaraeTtcsa paccMOTpeHMe MEeTOAOMOorMM aHanmm3a O CyLeCTBOBaHuu
3aBMCMMOCTM MEXAy HanpasreHnem passutus Oupxm un akoHomukn. OnpegeneHbl OCOBEHHOCTU U
npobrnembl, WUCTOpPUYECKMEe acnekTbl pas3BuTUsS MUpoBbIX OHAOBLIX Oupxk. PaccmoTpeH npouecc
KOHCOnMaaumMnm MMpoBbixX pOHAOBBIX BMPX, Bbl3BaHHbIN YCUMMBLUENCS KOHKYPEHLUMER, a Takke npoueccamm
rmobanusaumMm MWpPOBOro (OMHAHCOBOrO pbiHKa. MccrnegoBaHo BnusiHe npouecca rnobanusaumm Ha
doHOoBbIE PBIHKM B MeXAyHapoAHOM Maclwitabe. KoMnnekcHo npoaHann3vpoBaHbl CIIUSHAS U NOTMOLLEeHWs
TOProBbIX MMOWAAOK Ha pernoHanbHOM U MUPOBOM YpoBHe. [lpoBefeH CpaBHUTENbHLIA aHanu3
AEeATEeNbHOCTM AecCATU KPYNHEeMWUX MUpoBbIX (OOHOOBbIX OMPXK, PENTUMHr KOTOPbIX OCHOBbIBAETCS Ha
doHOOBBIX MHAEKCax M AaHHbIX CymMMapHoro obopoTa ToproB. PaccmoTpeHa AuvHamuka (OOHOOBbIX
NHOEKCOB nccrnegyembix ovpx no 2015 - 2018 rr. BelgeneHbl OCHOBHbIE MONOXMUTENbHbBIE U OTpULATENbHbIE
CTOPOHbI MHTEerpauun GoHA0BLIX BUPX ANS PasBUTMA SKOHOMUKM CTPaH.

KnroueBble crnoBa: Oupxa, cdoHaoBas Oupxa, kanuTanusauusa coHgoBon 6Gupxn, cGoHOOBbLIV
NHAEKC.
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CYYACHUU CTAH TA NEPCMNEKTUBU PO3BUTKY ®OHOOBOI BIPXI B
YMOBAX NOBAI3ALII

Y knacuyHomy Buai ooHOoBa bipxxka — Le opraHisoBaHuii NpodECiHAMN y4acHUKaMu, NOCTINHO fito-
YU ONTOBUI PUHOK KpaLLuX LiHHUX nanepis, Takui, Wo Mae ocobnuei NpyHLMNW TOpriBni, npoleaypu gony-
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CKy 0O TOpriB UiHHMX nanepiB i 6pokepiB. IcTopuyHo cdoHOOoBI BipXi Y BiAOMOMY CEHCi cTanu CBOEPIAHUMMU
NOKOMOTMBAMM PUHKY LIiIHHUX nanepis, i iX pofnb B pO3BUTKY EKOHOMIYHUX CTOCYHKIB € JOCUMTb 3Ha4yHoW. Ha
CbOroAHi N0 BCbOMY CBIiTY HanivyyeTbca Ginbwe 200 dpoHaoBux Gipxx 3 pisHMM piBHEM kaniTanisauii. Oiane-
HICTb Takux (PiHAHCOBMX IHCTUTYTIB POOUTHL BMSIMB Ha iIHTEHCUMBHICTb E€KOHOMIYHMX MPOLECIB YCbOro PUHKY.
3okpema, oHaoBa bipxxa 3abeanevye onTumanbHi yMOBM Ang obiry WiHHMX nanepiB i BACTyNae perynsiro-
pOM UiH Ha HMX. He3Baxkaloum Ha BENWKE YMCNO hiHAHCOBUX PErynsaTopiB, siki MPaLoloTb B YCiX KpaiHax CBi-
Ty, TiNbKN OesiKi 3 HUX 30epernu i MPUMHOXMM NOTYXXHICTb CBOr0 EKOHOMIYHOrO noTeHuiany. PiBeHb ix kani-
Tanisauii nepesuwye 1 TpnH. gonapis i cknagae 87% Big CNiflbHOrO PUHKY BCbOTO CBITY.

Y OaHi cTaTTi NPONOHYETLCA PO3rNsad MeToAONOoril aHanidy npo iCHyBaHHSA 3aneXHOCTi MK Hanps-
MOM PO3BUTKY BipXi Ta eKOHOMikN. BM3HaueHO 0cobnMBOCTI Ta Npobnemu, iCTOPUYHI acnekTn po3BUTKY CBi-
TOBUX POHOO0BUX BipK. Po3rnsHyTo npouec KoHconigauii CBiToBUX OOHO0BUX BipXK, BUKITMKAHMIA KOHKYPEHLLi-
€10, LLO nocununacs, a Takox npouecamn rnobanisadii cBiTOBoro ¢iHaHcoBOro puHky. [locnimkeHo Bnnus
npouecy rnobanisauii Ha OHOOBI PUHKM B MiXXHApOoAHOMY MacLuTabi. KomnnekcHo npoaHanizoBaHi 3nuTTs i
NOrfIMHAHHA TOProBUX MangaH4YuKiB Ha perioHanbHOMY i CBITOBOMY piBHi. [poBeaeHO NOpPIBHANBHUA aHani3
AiANbHOCTI AecAT HanbinbLNX CBITOBUX (POHOO0BMX BipXK, PENTUHT SKUX I'PYHTYETLCSA Ha POHOOBMX iHOEKCax
i AaHuX cymapHoro obopoTy Toprie. Po3rnsHyTa gnHamika hoOHAOBUX iHAEKCIB JOCniaxXyBaHuX Gipx 3a 2015
— 2018 p.p. BuaineHi ocHOBHi NO3NTUBHI i HeEraTUBHI CTOPOHM iHTerpauii doHAoBUX BipXX ANst PO3BUTKY €KO-
HOMIK KpaiH.

KnrouoBi cnoBa: Oipxa, boHaoBa bipxxa, kanitanisauis doHaoBoi Gipxi, OHO0BUIA IHOEKC.
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