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Y cmammi oKpec/1leHO OCHOBHI 3acadu po3su-
MKy 6ipX0B020 PUHKY 8 yMOBax 2/106asi3ayii.
HasedeHo HanpsmMu po3sUMKYy ma mpac-
chopmayiltiHi - 3mMiHU  c8imoBo20  6ipxx0B020
PUHKY B YMOBax MOCU/IEHHST IHMezpayitiHuX
npoyecis. MpoaHanizosaHo OUHaMiKy Mokas-
HUKiB cBimoBoi bipoBoi mopeissni. 3pobeHo
akyeHm Ha Baxxausocmi 6ipx y cydacHil puH-
KOBIU €KOHOMIYJ.

KntouoBi cnoBa: 6ipxa, 6ipxosuli pUHOK, 2/10-
basizayisi, mpaHcghopmayis, iHmeepauyis, 6ip-
)KOBI IHCMpyMeHmu.

B cmambe 0603HayeHbl OCHOBHbIE MPUHYUIbI
passumusi 6UPXeBoeo PbiHKa B yC/I0BUSIX 27106a-
usayuu. IpusedeHbl HanpasieHusl passumust
U mpaHCGhopMayUOHHbIE U3MEHEHUST MUPOBO20
GUPKEBOR0 PbIHKA B YC/I0BUSIX YCU/TEHUS] UHMeE-
2payuoHHbIX Mpoyeccos. [poaHasiu3uposaHa

OuHamuka rokazamesiell muposol 6upxesoli
mopaossiu. CoesiaH aKYeHm Ha BaXKHOCMU GUPX
B COBPEMEHHOU PbIHOYHOU 3KOHOMUKE.
KnioueBble cnoBa: 6upxa, 6upxesoli PbIHOK,
27106a1u3ayusi, mpaHcghopmayusi, uHmezpa-
yusi, bupesble UHCMpPYyMeHMbI.

The article outlines the main principles of devel-
opment of the stock market in the conditions of
globalization. Directions of development and
transformational changes of the world stock
market in the conditions of strengthening inte-
gration processes are given. The dynamics of
indicators of the world stock trading is analysed.
The emphasis is placed on the importance of
exchanges in the modern market economy.

Key words: exchange, stock market, globali-
zation, transformation, integration, stock instru-
ments.

MoctaHoBKa npo6nemMu. PO3BUTOK CBITOBOrO
6ipXX0OBOr0 PUHKY 3a OCTaHHI POKM CBIiAYMTb NPO HasAB-
HICTb rnobastizaliiHux NPOLECIB, SKi MOCTIAHO 3MiHIO-
I0Tb TeHAeHLUIT Ha HboMy. MixHapoaHa rrobanisauis
noB’si3aHa 3 iHTerpauinHMmMmn npouecamun, nepense-
TIHHSAAM €KOHOMIK Pi3HUX KpaiH CBiTY, (hopMyBaHHAM
CBITOBMX BIpPXXOBUX PUHKIB. 3a TakMx yMOB Npu Nocu-
NEHHI KOHKYPEHLIT Ha MKHapPOAHMX PUHKaX Kanitasy
BigOyBa€eTbCA MOCTiliHA KOHconigauis Ta TpaHcdop-
MaLjisi 6ipXXOBOro PUHKY Y KOPOTKOCTPOKOBIN Ta A0B-
rOCTPOKOBIi MepcnekTusi, WO HabyBae 0cO6/1MBOI
aKTyasibHOCTI MPpU JOCNILKEHHI aHWX NPOLIECIB.

AHania ocTaHHiX pocnimkeHb i nyo6nikauin.
MpobneMaTnkor  AOCNIMKEHb  BIPXKOBOTO  PUHKY
B ymoBax rnobanizaliliHnx npouecis 3anmanucs
Taki BYeHHi, sik: M. OaHienb, A. bypeHiH, B. EBopc,
M. Conogkuii [1] Ta iHLwi.

MoctaHoBKa 3aBpaHHA. MeTow pfaHoi cTarti
€ BU3HAYEHHsS posi Ta Micus GipX B ymoBax MOCu-
JIeHHs1 CBITOBMX r106aizaliinHmx Npouecis.

Buknag OCHOBHOro martepiastly AOC/i[KEHHA.
3a npoBefeHNMU AOCNIMKEHHAMM MOXHA CKasaTy, Lo
Cy4yacHuii CBITOBUIA BipXXOBUIA PUHOK NepebyBace y CTaHi
6e3nepepBHOI TpaHcdiopMaLlii opraHisaujiiiHOT CTPYK-
Typw GipX, OHOB/IOKOTLCA TEXHONOTIT BIPXKOBOT TOPriBi,
GipPXXOBi IHCTPYMEHTU, BUAM 6A3MCHUX aKTUBIB.

Cepef, OCHOBHMX 38006yTKiB XX| CTONITTA BapTo
BMOKPEMUTU eNeKTPOoHi3aLito yCix npouecis 6ipxo-
BOI TOpriBni, sika 3abesnevye y4yacCHUKIB BMCOKOE-
(PEKTMBHUMUN 3acobamn 064YMCAOBASIbHOI TEXHIKM
Ta Cy4yaCHUMU crCTEMaMM 3B’A3KY, a TakoX KMipuH-
roBMMW po3paxyHkamu, Lo 3aCHOBaHI Ha 3asliky B3a-
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€MHMX BUMOTr i 3060B’si3aHb CTOPIH | 3HAYHO MoKpa-
Lye ymoBu Toprieni [2].

MocTynoBe 06’eAHAHHA Ma/IX Ta cepeaHix ToBap-
HUX | POHO0BUX BiPX CNPUANO NOr/IMGIEHHIO NPOLECIB
KoHcoMigauil, Lo 3abesnevye ogHOYacHy TOPriB/O 5K
(hiHaHCOBMMWU, TaK i TOBAPHUMU IHCTPYMEHTaMMU.

Mig BNAMBOM CBITOBOI rno6anisauii  BUHWKAO
MOHATTS «TpaHcdopmauisi», sike yocob6soe Geane-
pepBHUIA NPOLEC NEPETBOPEHHSA CUCTEMMU, Ti eneMeH-
TiB, 3B’A3KIB Ta BIAHOCWMH MK HUMW | HAAA€E LUMPOKI
MOXJTMBOCTI 19 yYaCHUKIB TOPriBni. Ha MbXHapOoaHMX
BipXXOBUX PUHKaX BiAOYBAETLCA TOPriBASA He Nuwwe
POHAOBMMK iHOAEKCAMM, aKuisimu, a i MeTanamu,
eHepropecypcaMu Ta arpapHol npoaykuietn. Kpim
Toro, Gip)oBa KoHconigauisi 3abe3neyye 06’'eHaHHS
GipX Pi3HUX KPaAiH CBITY i HABITb KOHTUHEHTIB Y €AUHI
GipXXOBi €/1eKTPOHHI TOProBesibHI MaigaHunku, Lo
3abe3neyye MOXUBICTb 34jlicHIOBaTM LiI0g060BYy
TOPriB/I 3 ByAb-SKOT0 KyTO4YKa CBITY. Taki TpaHcdop-
mauii cnpuann NigBULLEHHIO KOHKYPEHTOCMPOMOX-
HOCTI CBITOBMX BipX, a TakOX 3POCTAHHIO NPO30POCTI
Ta NikBigHOCTI GipPXOBUX TOPTIB.

CyyacHAMM TEeHAEHUiSIMA  PO3BUTKY  BipXXOBOT
LiSANbHOCTI € 3pOCTaHHSA pPiBHA KaniTasizaLii 3a paxy-
HOK 36i/bLUeHHA 06CAriB TOPriB LiHHUMKU nanepamu,
30iNblUEHHST BUAIB LIHHUX ManepiB, BMCOKA peHTa-
6enbHICTb onepadin Ha )OHAOBOMY PUHKY MOPIBHSIHO
3 iHWUMY BUAaMK onepauinHol Ais/IbHOCTI.

Ha cyyacHomy eTani po3BUTKY CBITOBOI Gip>XX0OBOT
TOPriB/i Li/IKOM BUpaXeHa reorpacdivyHa KoHUeHTpa-
Lisi. ICHye neBHa KiMbKiCTb MPOBIAHWUX LEHTPIB, SKi
3a6e3ne4vytoTb YBECH CBIT TOBAPHUMU Ta (POHL0BMMM
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iHCTpyMeHTaMu. Takumu kpaiHamu € CLUA, Benvko-
6puTaHia Ta AnNoHis. BoHW BigirpaloTb BENNKY posib
Yy CTBOPEHHI NAapTHEPCbKMX BiAHOCWMH MiX KpaiHamu.
Logo amMepukaHCbKMX BipX, IXHE 3HAYEHHSA 3HAYHO
3poc/io nig yac i nicna Apyroi CBiTOBOI BiliHW, KON
Bctoam, kpim CLUA, 6ipxi 6ynu 3akpuTi. Ha Toin nepiog
Ha HMX npunagano 90% onepauiii [3].

OuiHKa CBITOBOI Gip)XOBOT TOPriB/i BKa3ye Ha ANHA-
MiKy 3POCTaHHS YNpOAOBX OCTaHHiX pokiB (puc. 1).
Tak y 2016 p. 3ara/lbHUN 06CAr Ha CBITOBMX Bip)ax
3pic y 2,8 pasiB nopisHAHO 3 2004 p. i focAr makcu-
MaJIbHOTO PiBHA — 25,22 MNp4 KOHTPakTiB. JlaHuoro-
BWiA Temn npupocTy y 2016 p. cknas 2% [5].

ToMy BapTO ckasaTu, Lo 6e3 4iTKOI opraHisauii,
3aCTOCYyBaHHS HOBITHIX CUCTEM YNpaBAiHHSA, Haii-
GisibLLi BipXKi CBITY HE Masn 6 TaKoro 3Ha4HOro BU3Ha-
HHA. A[DKe caMe BOHWN Mat0Tb BEJIUKY KiSIbKICTb MOKYT-
LiB, IHBECTOpIiB, Y4YacCHWKIB TOPriB i, BpeLUTi-peLuT,
MiIbAPAHI NPUBYTKN.

EdbekTmBHaA KOHCOMiAALIS GiPXXOBOro PUHKY akLii
npu3Befe A0 CTBOPEHHS BUCOKOMIKBIAHOTO, Hagili-
HOro, NPO30pOoro Ta eqIeKTUBHO Aito4Horo GipXKOBOro
PVIHKY akuiii, SKuii CTaHe He Ti/IbKkM LeHTPOM A/1A
APiGHNX CNeKynsHTiB, @ W IHCTPYMEHTOM nepepos-
noAiny, HaKoOMMYEHHS | 3aUTy4eHHs Kanitany Ta byae
30aTHWI NiABULLYBATW IHBECTULNHY NprBabnMBICTb
HaLiOHa/IbHOI €KOHOMIKK cepef, BiTYN3HAHUX i iHO-
3eMHUX iHBecTopiIB [3].

IcHye Takox notpeba y 3anpoBafKeHHi HOBUX
(piHAHCOBUX IHCTPYMEHTIB, a came: c/if, BNpoBajnTu
HOBi [JepvBaTMBU, 3a LOMOMOrOK SKUX iHBECTOpU
3MOXYTb CTpaxyBaTtu CBOI PU3NKM.

Mokpawmt piBeHb IKBIAHOCTI LLMSAXOM PO3BUTKY
AK IHTEPHET-TPERANHIY, Tak | aKTUBHOI y4yacTi AepXKaBu.

Cnig aKkTuBilyBaTu AOj/IbHICTb, CNPAMOBaHY Ha nornu-
6/1eHHs iHTerpawji ykpaiHCbKoro ooHA0BOrO PUHKY B CBI-
TOBWIA, TaK sIK NOTpebye aganTauii puHKoBa Ta GipoBa
iH(ppacTpykTypa [0 3arasibHO CBITOBUX CTaHAAPTIB [4].

OCHOBHVM MOTVBOM TakuX iHTerpauiiHix npove-
CiB € CTpiMKe 3pOCTaHHSA KOHKYpeHLii, Ske y nogab-
oMy Oyde npooBXyBaTUCA. Y CBITi po3noyascs
npoLec eBostoLii GIPXXOBUX MangaH4YMKIB Yy OiK KOH-
conigauii pyHKiB thiHAHCOBMX KaniTasliB Ta TOBAPHUX.
Lle 3BUYaliHO aKTMBI3ye MiKHApPOAHi iHBECTULiHI
MOTOKM Ta CMpOLLYyE POBOTY MiKHAPOAHUX Ta Hawio-
Hau/IbHUX PeryniaTopis GipXKoBuX puHkKiB [3].

Ha paHuii MOMEHT MOXHa CTBepmAKyBaTH, Lo bip-
)KOBa TOPriBMsA YKpaiHu noTpebye CTPYyKTYPHUX yao-
CKOHaJ1IEHb, CYTTEBOI TEXHOJIOMNYHOI MoAepHi3auji,
aganTauii 10 NpaBoOBKX HOPM €BPONENCHKOrO 3aKOHO-
[JaBcTBa Ta BNpoBapKeHHA KPaLLIOT MPaKTUKM dYHKL,iO-
HyBaHHSA aHaNor4yHNUX CUCTEM Ha CBITOBUX PUHKaX.

TeHAeHLiT po3BUTKY CBITOBUX (DiHAHCOBUWX Ta opra-
HiI30BaHMX TOBaPHMX PUHKIB CBigYaTb NP0 Te, WO GipXi
MatoTb 3MOry YNpaBnaTy pery/iboOBaHMu cekTopamu
LUMX PUHKIB, WO 3HAYHO 3MILHWAO TXHi no3uuii. Lle
cTasioca 3aBASKM NpoLecy KoHconigauii 6ipx, sKui
nigBULLYE KOHKYPEHTO3AATHICTb HOBOYTBOPEHMX KOH-
rnomMepartis i yHiBepcautizauii X 4iS/IbHOCTI.

CboroHi 6ipxi nepeiunu Big By3bKoil cneviasiza-
Lii oo 6aratonpodinbHOI, 06’€AHYOUN YHaCHUKIB, 5K
nparHyTb NPUCYTHOCTI Ha Pi3HMX PUHKax BOAHOYAC.

MpoTe, noganslua TpaHcdopmalisi yKpaiHCbKoro
Gip>XOBOrO pUHKY 6araTo B YoMy Gyde 3anexaru Bij
cuTyaljii Ha CBITOBUX GipXOBUX puHKax. | Tomy ans
3aUTy4eHHS IHO3EeMHOr0 iHBECTULIMHOIO Kanitany Ha
BITUN3HSAHOMY OIpPXXOBOMY PWHKY HEOOXigHO 3fiii-
CHUTW psag, KPOKiB [2].

30 +

N
(9]

\*}
o

Muip/t KOHTPAaKTIB
—_— —
(e ()]

24,97

21,2 21,6 21,9

2004
2005
2006
2007
2008
2009

O0csiru ToprieJii, MIpI KOHTPAKTIB === JlaHII0roBUii TEeMI npupocry, %

2015 |
2016 |

Puc. 1. luHamika cBiTOBOI GipXXOBOI TOPriBMi, MIPA, KOHTPAKTIB

Lxepeno: [5]

269




IHOPACTPYKTYPA PUHKY

MepLunin — ue BUGIMTU NOTPEBY y CTBOPEHHI EAM-
HOT NOTYXXHOT BiPXXOBOT CUCTEMM Ta NiKBigaLii 3HAYHOT
KINbKOCTi TOBapHUX GipX. AKe came Ha HUX Topru
Maike BiACYTHI. 3abe3neunTi YKpYMHEHHS GipXXOBUX
LUEHTpPIB, WO CcnpuatMMe NiABULLEHHIO iKBIAHOCTI
PUHKY. Y pe3ynbTarti BigoyaeTbcs 36i/bleHHs 06CAriB
NPOA&XY, L0 3HAYHO 3MEHLUNTb PO3MIP KOMICIAHUX,
a ue, y CBOI Yepry, Nocrnpuse aBToMaTtMyHoMy CTU-
My/y 018 aKTuBi3alii TOpriB/i Ta NnepeBedeHHs one-
pauiin Ha opraHi3oBaHuWii GiPXXOBWIA PUHOK.

Mo-apyre, €neKTPOoHi3yBaT! TOProBesbHI - Mali-
OaHunKM hoHA0BMX BIpX, AK Micue ANns NpoBeAEeHHSs
NEepPBUHHOTO PO3MILLEHHA NIKBIOHWUX LiHHUX nanepis.
Lle cTtaHe CBOEPIgHVMM MOLUTOBXOM [ANA 3a/TyYEHHS
CYTTEBUX iIHBECTULLINHNX PECYPCIB HA AOBrOCTPOKOBIN
OCHOBI. Br6ip micus po3MilLLEHHS € iy)Xe Baxk/IMBUM,
OCKi/IbKM, K NMPaBWsIo, 3aN1eXNTb Bif KiJIbKOCTi yrog,
WO YKNaZjarTbCa Ha paHin Gipxi. CborogHi Benuki
BITUM3HSAHI nignpuemcTBa ANs 3a/lyvyeHHs doiHaH-
COBMX KOLUTIB 0BMpaloTb TOProBesibHi MaiJaHuuKm
iHWKX KpaiH. ToMy nepcrnekTuBHa cnisnpaus ykpa-
THCbKUX Ta €BPONENCbKUX TOProBesibHUX MangaHum-
KiB JONOMOXE BITYM3HAHUM MiANpUeMcTBam OinbLu
ehbeKkTMBHO 3as1yyaTtu kanitan Ha NePBUHHOMY PUHKY,
LLO 3HAYHO 36ibWNTL 0BCATN TOPriB Ta PO3LUNPUTL
KOJ10 iIHBECTOPIB Y BITUN3HSIHWIA Gi3Hec.

OTxe, An1a 3anobiraHHA pu3nky BTpaTu Ta fKic-
HOr0 PO3BUTKY HE3AIEXHOIO BITYN3HAHOTO OBipXo-
BOr0O PWHKY, PO3BUTKY OIpXOBOI iHPaACTPYKTypu
HeoOXiJHO Ha 3aKoHOLAaBYOMY PiBHI AiATW Yy HaNpsMi
NofasibLUOr0  3MILUHEHHS MO3KMLiA  OpraHi3oBaHoro
PUHKY SIK 0r0 KifIbKiICHOTO, TakK i sIKiCHOro 3pOCTaHHs.

BUCHOBKM 3 nNpoOBeAEHOro AOCAIMKEHHS.
Takum YMHOM, MOXHa 3p0OUTY BUCHOBOK MpPO Te, Lo
cy4acHi Gipxi BigirpatoTb BaXXUBY Pofb Yy (OYHKLiO-
HyBaHHI PUHKOBOT €KOHOMIKN. AZ)Xe came BOHU Bifo-
6paxatloTb peanbHUii cTaH QiHAHCOBUX i TOBApPHUX
PVHKIB HE NNLLE Ha PIBHI OJHIET KpaiHu, a i ycboro
CBiTY, a TakoX 3abe3neyytoTb MOX/MUBICTb XemXy-
BaHHS pPU3KKiB, CNeKynAL,il Ta NPOrHo3yBaHHS LiHOBUX
TeHAEeHLUiA. 3Ha4YHWil BNAVB Ha PO3BMTOK CBITOBOIO
Gip>XXOBOTO PVHKY HUHI Ma€ MOLUMPEHHST 3acTocy-
BaHHSA (piHAHCOBKX | TOBapHUX AepUBaTUBIB, LLIO CTaE
OOCTYMNHUM 3aBASAKN eNeKTPOoHi3aLii Ta KoHconigaw,i
6ip>X0OBOT TOPriBAI | ANS YCIX BITYU3HAHUX YYACHNKIB
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(hiHaHCOBMX Ta TOBAPHMX PUHKIB. TOMY BKpali BaxX/n-
BVMM € BUKOPUCTAHHS CBITOBOI MPaKTUKN Y PO3BUTKY
BITUM3HAHNX BipX.

BIBMIOrPA®IYHNIA CMINCOK:

1. Conogkuii M.O. BipXxoBuWiA puHOK: Npo6IemMu
OyHKLiOHYBaHHS Ta TeHAeHUii iHHOBaLiiHOrO pPO3BU-
TKy: MoHorpadisi / M.O. Conogkuii, T.HO. AHapocoBuyY,
B.O. ABopcbka. — K.: LM KOMIMPWHT, 2013. — 215 c.

2. MysuueHko I.I. dopMyBaHHS Ta PO3BUTOK CBITO-
BOrO PUHKY LIHHMX ManepiB B yMOBaX eKOHOMIYHOT r/10-
6anizauii: aBToped. Auc. Ha 3400yTTA KaH/,. €KOH. Hayk:
«CBiTOBE rocrnogapcTBo i MbXHapoAHI EKOHOMIYHI BiAHO-
CcuHW» / I.T. My3unyeHko — 20 c.

3. CyuacHwuii CTaH CBITOBOrO 6ipXxoBOro
puHKy [EnekTpoHHuMii pecypc] — Pexum goctyny:
http://studopedia.com.ua/l_126167_suchasniy-stan-
svitovogo-birzhovogo-rinku.html.

4. T®TC: hoHpoBa bipxa [EnekTpoHHUIA pecypc]. —
Pexum goctyny: www.pfts.com.

5. ¢Bopcbka B.O. CyuvacHi TeHAeHUii po3BUTKY
CBITOBOro GipxoBoro pvHky gepusatusis / B.O. HBop-
cbka // EkoHoMika Ta cycninbcTBo. — 2017, — Ne 11. —
[EnekTpoHHWiA pecypc]. — Pexum goctyny: http://www.
economyandsociety.in.ua/journal/11_ukr/7.pdf.

REFERENCES:

1. Solodkiy M.O. Exchange Market: Problems
of Functioning and Trends in Innovation Develop-
ment: Monograph / M.O. Solodkiy, T.Yu. Androsovich,
V.O. Yavorskaya — K.: CPU COMPRINT, 2013. — 215 s.

2. Muzychenko G.G. Formation and development of
the world securities market in the conditions of economic
globalization: author’s abstract. dis to earn a candidate
econ sciences: «World Economy and International Eco-
nomic Relations» / G.G. Muzychenko — 20 s.

3. The current state of the world stock market [Elec-
tronic resource] — Access mode: http://studopedia.
com.ua/l_126167_suchasniy-stan-svitovogo-birzhovo-
go-rinku.html.

4. PFTS: stock exchange [Electronic resource]. —
Access mode: www.pfts.com.

5. Yavorska V.O. Current trends in the development
of the world stock market derivatives / V.O. Yavorska //
Economy and Society. — 2017. — No. 11. — [Electronic
resource]. — Access mode: http://www.economyandso-
ciety.in.ua/journal/11_ukr/7.pdf.



m [POLWI, ®IHAHCW | KPEAUT

Baboshyna O.M.
Student of Faculty of Economics
National University of Life and Environmental Sciences of Ukraine

ROLE AND PLACE OF EXCHANGE
IN THE CONDITIONS OF IMPROVING GLOBAL GLOBALIZATION PROCESSES

The article deals with the role and place of exchanges in the context of strengthening global globalization
processes. The main directions of development and transformational changes of the world stock market in
the conditions of strengthening integration processes are given. The dynamics of indicators of the world stock
trading is analysed. The emphasis is placed on the importance of exchanges in the modern market economy.
The basic data of the domestic stock market are analysed.

The stock market in the world has long become the centre of a market economy. There is the accumulated
experience of the stock exchanges that have undergone historical development from trade in available agricul-
tural products to trading in futures and options for all types of goods and financial instruments. This contributed
to the transformation of exchanges from one of the main channels of wholesale goods to the pricing centres
and risk insurance.

During more than four hundred years of history, the stock exchanges experienced ups and downs. Becom-
ing the centres of a market economy, exchanges introduced in the relationship of market participants new
rules, new opportunities.

Today'’s stock exchange is an example of an efficient market where the interests of producers, consumers,
financiers, speculators, banks, companies, and organizations are met on a daily basis.

At the present stage of development, the international stock exchange has a very pronounced geographical
concentration. The advanced centres were and remain the USA, Great Britain, Japan. The role of American
exchanges significantly increased during and after the Second World War, when exchanges were closed
everywhere, except in the United States. At that time, they accounted for 90% of operations.

Almost all of the stock market turnover in the world commodity market, namely, 98%, is ensured through
the operations of the exchanges of the three leading countries: 84% of this turnover falls on the US stock
exchange, 8% — Great Britain, 6% — Japan, and 2% — on commodity exchanges of other countries. Conse-
quently, these countries are the largest in terms of sales of commaodities on the stock exchanges. They have
achieved great success through the use of state-of-the-art technologies and the monitoring of the global pro-
cess of globalization.

Despite some positive changes in the development of the domestic stock market, further integration of this
segment of our country’s economic system on the path to European integration processes requires the con-
tinuation of a comprehensive reform of the mechanism for the organization and regulation of the stock market,
especially its components of the infrastructure — clearing and depositary. Equally important is the formation of
a stable economic and social growth, which will help to ensure the investment attractiveness of financial instru-
ments of domestic stock exchanges. Reasonable state policy should be based on the creation of a competitive
environment, the harmonization of regulation with European standards, the attraction of foreign capital.
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