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Y cmammi 8uUCBIM/IEHO PO/ib CBIMOBO20 (YOH-
008020 PUHKY Yy pO3BUMKY 5K OKpEMOi Oepxasu,
max i c8imoBoi ekoHOMIKU y yiriomy. Oxapakme-
pu308aHoO Micye ¢hoHO0BO20 PUHKY SIK OOHO20 3
HallBaXk/UBILLUX CKIAOHUKIB cBIM0B020 (biHaH-
C0BO20 PUHKY. Bu3sHadeHo, ik ma 3a sIKux ymMos
npayroe ¢hoHOoBUU PUHOK, [i020 OCHOBHI OCO-
671usocmi ma ghyHkuii. OKpecs1ieHo OCHOBHI MeH-
0eHyjii po38UMKy c8imoB0o20 (hOHO0BO20 PUHKY B
ymoBax e/106asiayii csimosozo 2ocriodapcmsa.
BusHayeHO repcrekmusu po3suMmKy OCHOBHUX
¢hoHOoBUX 6ipX cBimy. 30ilCHEHO KOMI/IEK-
CHUU aHasi3 AuHaMmiKu Cc8imoso20 (hOHO0BO2O
PUHKY 3a& ocmaHHi M'simb pokis. BucsimieHo
cmpykmypy iHBecmuyjitiHUX MoOmMOoki8 C8imoBo2o
PoHO0BO20 puHKY. Oxapakmepu3osaHo ma
rpoaHasizosaHo cepedHbod0608uUll  060poMm
06csiey mopeig/i YiHHUMU rarnepamu Ha csimo-
BOMY (hOHOOBOMY PUHKY. [TpoaHani308aHO 3MiHy
06csieiB  kanimasizayji  Hal6ibwux ceimoBux
(hOHA0BUX BipX 3@ OCMAHHI M'siMb POKIB. BusHa-
yeHo cyyacHuUli hoHOOBULI PUHOK 51K PUHOK, WO €
0080/1i QUHaMIYHUM Ma 3Haxo00UMBCS 8 MoCMiti-
HOMY pyCl.

KntouoBi cnosa: csimosuti ¢hoHA0BUL PUHOK,
Kanimasizayis, YiHHi nanepu, ¢hoHoosa 6ipxa,
iHBECMUYUIHI MOMOKU.

B cmambe ompaxeHa po/sib MUPOB020 (OH-
008020 pbiHKa B Pa3BUMUU Kak Omoe/bHO20
2ocydapcmsa, mak U MUposoli 3KOHOMUKU 8
yersom. Oxapakmepu308aHO Mecmo (hoHO0B020
PbIHKa KaK 00HOU U3 BakHeUWUX coCMmas/isio-
Wux MupoBo20 pbiHKa. OnpedesieHo, Kak u npu
KaKux yc/io8usix pabomaem ¢hOHO08bIl PbIHOK,
€20 OCHOBHbIE 0C06EHHOCMU U ¢hyHKyuU. O6o-
3HayeHbl OCHOBHbIE MEHOeHYUU passumusi
MUpPOB020 (hOHO0BO20 PbIHKA B YC/I0BUSIX 2/10-
basuzayuu Muposoeo xossticmsa. OnpedesieHb!
rieperekmuBbl PassuMmusi OCHOBHbIX (hOHO0BbIX
6upx mupa. [MposedeH KOMI/IEKCHbIU aHa/u3
OuHaMUKU MUpPOB020 (hOHO0BO20 pbiHKA 3a
rocnedHue nams sem. OcsewjeHa cmpykmypa
UHBECMUYUOHHBIX MOMOKOB MUPOBO20 (HOH-
008020 pbiHKa. Oxapakmepu308aH U rpoaHa-
JIU3UpOBaH CpedHecymoyHbIti obopom obbema
MOpP20B/IU  UeHHbIMU bymMa2amu Ha MUPOBOM
¢boHO0BOM pbIHKe. [lpoaHau3uposaHo u3me-
HeHue 06bemMo8 Kanumasusayuu KpynHetuwux
MUPOBbIX (hOHOOBbIX BUPXK 3@ 0C/Ie0HUE MsIMb
siem.  OnpedesieH  cospemMeHHbIl  (hOHO0BbIL
PbIHOK KaK PbIHOK, 00CMamo4HO OUHaMUYHbIU U
Haxo0suwuticsi 8 MOCMOSIHHOM OBUKEHUU.

KnioueBble cnoBa: muposoll  ¢hoHOOBbIU
PbIHOK, Karumasiusayusi, YeHHble bymaau, ghoH-
008as1 bUPka, UHBECMUYUOHHBIE MOMOKU.

The article examines the role of the global stock market in the development of both the individual state and the world economy as a whole. Since today the
stock market is one of the most important buffers for the formation and use of investment resources by all economic entities, the main prerequisite for its
sustainable development and efficient operation is a favorable economic situation in the country, widespread network of stock exchanges, high confidence
and the population to stock market instruments. The place of the stock market as one of the most important components of the world financial market is
described. The global stock market can be represented as a mechanism that allows the exchange of financial assets between countries and that shapes
their prices. The development of information transfer technologies, new means of payment and assets make significant adjustments to the mechanism
of functioning of modern financial markets. In recent years, the global financial market has undergone significant structural changes that have radically
changed the conditions and features of their operation, so a comprehensive analysis of the dynamics of the global stock market over the past five years.
The globalization of the world economy has led to significant changes in the stock market, such as a significant increase in the size of the international
investment market and an increase in the share of portfolio and speculative investors. Acceleration of globalization processes, which are becoming a char-
acteristic feature of modernity, requires a study of the peculiarities of the entry of national markets into the international investment space, so highlighted the
structure of investment flows in the global stock market. Uncertainty of the environment, which is a fundamental characteristic of the modern socio-economic
system, creates financial shocks and directly proportionally affects the state of securities trading in the global stock market, so the assessment of the leading
countries in the world stock market. stock market capitalization. The change in the capitalization of the world's largest stock exchanges over the past five
years has been analyzed.

Key words: world stock market, capitalization, securities, stock exchange, investment flows.

MocTaHoBKa npoGemMun. Posib POHLOBOIO PUHKY,
OOHOr0 3 HaBaXK/UBILLUX CKMAALHWKIB (PIHAHCOBOTO
PYHKY, Y CydacHOMY rnobasizoBaHoOMY CBiTi € HaA3BU-
yaliHO BaXK/IMBOM, afpke Bif, ePeKTUBHOIO oyHKLio-
HyBaHHA (DOHOBOIO PUHKY 3a/1eXUTb CTabifIbHICTb
SIK OKPEMO B3ATOI AepKaBu, Tak i CBITOBOI EKOHOMIKM
y uinomy. MprckopeHHs rnobanisuifiHux npoLecis, siki
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CTaloTb XapaKTePHOH 03HAKOI Cy4acHOCTI, NoTpebye
[OOC/TiIKEHHS] 0COBMIMBOCTEN BXOMKEHHS HaLiOHa/b-
HUX PUHKIB Y MiXXHApPOAHW (DOHAOBUIA PUHOK.
AHanis ocTaHHiX pocnigpKeHb i nyo6nikauii.
AHaJ1i3 OCHOBHMX AOCAifKEHb | Ny6/ikalili Aae MoX-
NMBICTb CTBEPAKYBaTW, WO B CyyacHili Hayui iCHye
3Ha4yHa KiNbKICTb POGIT, SKi NPUCBAYEHO BMBYEHHIO
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CBITOBOro (POHAOBOrO puHKY. [lepegycim BapTo
3a3HAUYNTLN TaKMX 3aKOPAOHHUX | BITYN3HAHMX AOCAIA-
HUKiB, sik: O. Haszapoa, O. Mosrosuii, [. Manaluyk,
B. Masnos, J1. Yangaesa, O. YepHoBsa, B. LWWenyabko,
B. BipueHko, J1. I'ytmaH, M. [DkoHk, H. Bep3oH,
T. BepaHikoBa, B. ManaHos.

HasBHICTb AWCKYCIliHUX MUTaHb CTOCOBHO Cydyac-
HOro CTaHy CBITOBOro (pOHAOBOIO PUHKY CIpUUYMHUNA
BMGIp TEMW [OC/TIIKEHHS.

MocTaHoOBKa 3aBAAaHHSA. [0/T0BHOKO METOI A0Ci-
[KEHHS € BU3HAUYEHHS Cy4acHOro ctaHy TOpriBAi LiH-
HVYMMW nanepamu Ha CBITOBOMY (DOHA,0BOMY PUHKY.

Buknag ocHOBHOro marepiany gocnigXeHHs.
CiToBUIA (DOHA0BUIA PUHOK — Lie €KOHOMIYHWIA Npo-
CTip, Y MexXax KOoro BifgbyBaeTbCs pyx Kanitasy Mix
KpaiHamu, Lo BTI/TIOETLCA B KyNiBAi-NPOAaXi LiHHKX
nanepiB Ta ixHiX NOXigHUX, TpaHcdopMmaLlis SKOro
BiAOYyBaETLCA Mif BMAMBOM TEHAEHL,, WO Xapak-
TEepU3yoTb 3aKOHOMIPHOCTI PO3BUTKY LMX NPOLECIB,
BM3HaAYaKuN iHBECTULIAIHY NPUBAGNUBICTb K HaL,io-
Ha/IbHUX EKOHOMIK OKpeMO B3ATUX KpaiH, Tak i BU3Ha-
YyeHuX perioHiB cBiTy [1].

AKTVBHY yyacTb Yy peanisayii Lx NpoLeciB BUKO-
HytOTb (DOHAOBI BipXi, Yepes siki 3AINCHIOETLCA yKNa-
OeHHA yrof i3 Kynisni-npofaxy LiHHWX nanepis Ta
noxigHuWx. TomMy OLjiHKa AiSANbHOCTI CBITOBMX (DOHAO-
BUX BipX € BaXX/IMBMM MOKA3HMKOM Cy4aCHOro CTaHy
CBITOBOIO PUHKY LiHHUX nanepis.

®oHa0Ba 6ipXxa — Lie opraHizaLiiiHo 0oopMIeHNA,
PerynspHoO (OyHKLIOHYHOUNA PUHOK, HA SKOMY 3Aili-
CHIOETBLCA TOPriB/AA LiHHUMM NanepamMu Ta iHWUMK
(piHAHCOBUMM IHCTPYMEHTAMM, LjiHM Ha SIKi BU3HaYa-
HOTbCA MNOMNUTOM Ta nNponosuieto [2, c. 21].

Ak cTBepmKytoTb  haxiBuyi KomnaHii  Marsh&
McLennan, €BpOMNENCbKNIA PUHOK LIHHUX Manepis
3aMWAETLCA NPUHLMNOBO BiAMIHHUM Bif, aMepukaH-
CbKOTO, Ha L0 BKasye BigcTaBaHHsS NepLuioro B bara-
TbOX BifHOLLEHHSIX, 30Kpema y BUKOPUCTaHHI BNACHOro

a) o6nirauiii

25%

H AMepurKaHCbKMiA
¥ A3iaTCbKO-TNX00KEaHChKWi

4 €Bpona, Appuka, bnmsbknii Cxig,

Kanitany Ans giHaHCyBaHHA KOMMaHii, NoWMpPEeHOCTI
BEHUYPHOrO KaniTasly Ta BigHOCHIl yacTui IPO [3, c. 2].

MigTBEPAXEHHAM AAHOT rinoTesn € aHani3 CTPyk-
TYpU MbKHAPOAHMX PUHKIB akLili Ta obnirauii.

Tak, PWHOK obnirauin xapakTepu3yeTbCs Hail-
6i/TbLLIOK MUTOMOK BaroK amMepuKaHCbKoro ¢ooHAOo-
BOr0O PUHKY, sika CTaHOBUTb 6113bko 43,0%. MNMuToma
Bara AsiaTCbKO-TXOOKEeaHCbKOro perioHy CTaHOBUTb
31,5%. HalimeHLwa nuToMa Bara npunagae Ha €spony,
Adpuky Ta bnmabkuii Cxig — 25,5% (puc. 1). Ha mix-
HapPOAHOMY PUHKY akUil cuTyauis iHwa: nuTtoMa Bara
AMEpPMKaHCbLKOro perioHy Ma€ Haibinblie 3HaYeHHS |
cTaHoBUTb 46,0%. NMuToma Bara €sponun, Adpuku Ta
Bnunsbkoro Cxoay — 28,5%. HalimeHwy nutomy Bary
3aiiMae AsiaTCbKO-TUX00KeaHCbKMIA perioH — 25,5%.

[JvHamika o6csriB kanitanizauii QOHA0BUX PUHKIB
(Tabn. 1) ykasye Ha HecTilki TeHAEHLT iX 3MiHK. Pasom
i3 TUM CMNOCTepiraeTbCsa 3arasibHe HapoLLlyBaHHSA Kani-
Tanizauii, Ha 55,4% y 2020 p. nopiBHAHO 3 2016 p.

HacTynHow 0CO6/MBICTIO Cy4YacHOro CBITOBOIO
(hOHOBOr0 PUHKY € 3pOCTaHHA pPoni GipX, AKi po3-
TalwoBaHi B AMeprKaHCbKOMY perioHi. Tak, niareep-
[KEHHSAM [aHOi TeHAEeHUii cTaB TepuTopiasibHWiA
aHaniz 10 Haibinbwmx oHAoBuUx Gipx (Tabn. 2).
3arasibHa Kanitanisayis aMepukaHCbKOro  PUHKY
LUiHHMX nanepiB y Ton-10 6ipx CBITY cTaHoBUNa
47 900 mnppa gon CLUA. HatomicTb HainbinbLua Kifb-
KicTb BipX Yy HbOMY 3 A3iaTCbKO-TMXOOKeaHCbKOro
PUHKY, 3araslbHa KaniTanizauis SKMX CTaHOBUTb
25 061 mnpg pon. CLA.

Pesynbtatn JOCNiMpKEHHS nokasaau, Lo Haii-
GinblLe 3POCTaHHA O6CAriB Kanitanizauii B nepiog,
2016-2020 pp. cnoctepiranocsd B AMeEPUKaHCbKOMY
perioHi, 30kpemMa Ha ¢hoHAoBIl Gipxi NASDAQ, Bia-
HOCHe BiOXUNeHHs cTaHoBUTb 145%, ToAdi Sk abco-
noTHa anHamika — 11 281 mnpg gon. CLUA, wo € Bpa-
Xarounm pesynstatom. 3a Heto cnigye Hbto-Mopkebka
hoHAoBa BipXa, He3BaXXaro4umn Ha BiHOCHE BiAXUNEHHS

0) akuiii
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Puc. 1. MeorpadiiuHa cTpyKTypa CBiTOBOro (poHA0OBOr0 PUHKY
3a ioro iHCTpymeHTaMu

Lxepeno: nobydosaHo asmopamu Ha OCHOB8I [4]
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Tabnmya 1
AvHamika kanitanisauii MbkHapoaHUX (POHA0BUX PUHKIB Y nepiog 2016-2020 pp.
(y po3pisi GipxoBoi Topriei)
” Mepioa gocnigxeHHs
POHAOBUN pUHOK 2016 2017 2018 2019 2020
AmMepukaHcbkuii, mnpg gon. CLUA 30964 36486 34208 42212 49916
AsiaTCbKO-TVX00KeaHCbKUA, Mipa gon. CLUA 24442 31266 25952 28934 36153
€spona, Agpuka, bn. Cxig, mnpa gon. CLUA 15640 19409 21972 21692 24323
Pasom, mnpg gon. CLUA 71046 87161 82133 92838 110392
[xepeno: [5]
Tabnuus 2

Ton-10 choHaoBUX GipXX CBITY 3 HalGINbLIOK KaniTanisauieo ctaHom Ha 2020 p.

- . OGcsAr kaniTanisauil, KinbKicTb KOMMNaHiu,
PoHAoBUIA Mlvcu,e HasBa GipXi mnpg aon. CLLA - | Poku AKi PO3MILLYOTb CBOI
PVHOK B peiTuHry 2016 2020 iCHyBaHHA WiHHi nanepm
New York Stock
N } 1 Exchange 19573 26232 228 2450
MEpkaHCbkIN 2 NASDAQ 7779 19060 49 3094
9 Toronto Stock Exchange | 2134 2608 154 1586
4 Tokyo Stock Exchange 5145 6718 138 2316
Shanghai Stock
_ 3 Exchange 4367 6975 30 1079
AsiaTChKo- Hong Kong Stock
TUX0OKeaHChKuii 5 g xong 3168 6130 129 1893
Exchange
Shengshen Stock
7 Exchange 3423 5238 33 1479
8 London Stock Exchange | 3935 4045 219 3115
€spona, Adpuika, 6 Euronext 4393 5444 20 1359
Bnunsbknii Cxig Frankfurt Stock
10 Exchange 2262 2284 435 3840

Lkepeno: cknadeHo asmopamu Ha OCHOBI [6]

B po3Mmipi 34%, ii abconoTHa AMHaMiKa CTaHOBMNa
6 659 mnpg pon. CLUA, WO 3HaYHO nepesuLwmnio
MOKa3HMKN HWKX hoHaoBKX GipX. LLlo cTocyeTbcs
€sponu, Adpukn Ta bnmsbkoro Cxofy, TO B AaHUX
perioHax Halikpalla [AuMHaMika crnocTepiranacsi Ha
hoHAoBIl Gipxi Euronext. AsiaTcbko-TUXOOKeaHChKMi
PVHOK LHHMX NanepiB xapaKTepusyeTbCA MOMIPHUM,
asnie BogHo4ac AMHaMiYHUM 3POCTaHHSAM.

OTXe, Ha MIXHaAPOAHUX PUHKaXxX LiHHMX nanepis
CMOCTEpIraeEMO 3pOCTaHHA PUHKOBOI Kanitanizauji
OCHOBHUX (pOHOO0BMX GipX. [daHuii TpeHn NOoSACHIO-
€TbCA 3 ABOX MO3KLiIA: 3pOCTAHHS LLiHM aKLiii Ta 3poc-
TaHHSA KiNIbKOCTi BUNYLLEHUX aKLiiA.

e oavH BaXXMBUIA MOKA3HWK 015 aHasizy cTaHy
CBITOBOrO PWHKY L{iHHMX nanepiB — Ue obcsAr iHBec-
TULIHUX MOTOKIB Ha CBITOBOMY (DOHAOBOMY PUHKY.
IHBECTUUIVHI noTokn (aHr/. investment flows) — ue
3a/ly4eHHs KaniTasly HOBMMMW abo iCHYHUMMU KOM-
naHigsmn (emiteHTamu) Ha CBITOBOMY (OHOOBOMY
PUHKY LLMSAXOM NEPBUHHOT Ta BTOPUHHOT EMICIT LLIHHUX
nanepis [7].

3aranbHy AMHaMiKy — CTPYKTypu  IHBECTULIN-
HMX TMOTOKIB Ha CBITOBOMY (POHAOBOMY PUHKY
300paXXeHo0 Ha puc. 2, 3 SKOT0 MOXHa 3po6uTU
BMCHOBOK, L0 Y CTPYKTYpi iHBECTULINHUX MOTOKIB
nepeBaxatoTb 06CArN IHBECTULLN, 3aslyyYeHi LLASAXOM
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BTOPUHHOIO PO3MILLIEHHS KL BXXEICHYOUMXKOMMAHIiA.
Lle MOXHa MOACHUTM TUM, LLO npouesypa nepsBuH-
HOrO PO3MILLLEHHSA aKuii Ginibll Aopoxya. EkcnepTn
CTBEPAXYHOTb, WO 415 TOro, Wob 3apobutn Ha nep-
BMHHOMY pPO3MillleHHi akuiin 100 MaH gon., fuvwe
Ha MiAroToBKY NOTPIGHO BUTPATUTVN 2—3 MJIH JO/., a
BUTPATK Ha PO3MILLEHHSA MOXYTb ByTH e GinbLui [8].
Tomy Ha IPO BapTo BUXOAUTW KOMMAHISAM i3 AOCUTb
BMCOKOK KamiTaslidauieto 1a onepauiiHum npuoyT-
KOM, FOTOBVM IHBECTYBaTWN B PO3BUTOK.

OTXe, 3 puC. 2 MOXHa 3p0o6bUTN BMCHOBOK, L0
Yy CTPYKTYpi iHBECTULAHNX MOTOKIB Ha CBIiTOBOMY
(POHA0BOMY PUHKY CKMasiacs Taka TEHAEHLiS: Ynm
CKMagHilumin nepiog CBITOBI eKOHOMIUi, TM 6iNnb-
LWNMK € 06CATN IHBECTULi, WO 3a/1yUeHi BXe iCHY-
UYMMU  KOMMNAHIAMU  WAAXOM BTOPUHHOIO PO3Mi-
LLleHHSA, a Bi4NnoBigHO, Yepes NnepBUHHE PO3MILLLEHHSA
akuiii 3anyyYeHHs 3Ha4YHO 3MEHLUYETLCSA, a)Xe 3MEH-
WweHHA IPO 6yno BUK/IMKaHE 3ara/ibHUM 3MEeHLLEH-
HAM KiNIbKOCTI HOBMX KOMMaHIi, SIKi BUXOAWNN Ha
CBITOBMIN (POHAOBMIA PMHOK i3 NPONO3MLIEID CBOTX
LIHHMX nanepi..

HacTynHum Bax/MBMM  MOKA3HUKOM  (POHAO-
BOr0 pUHKY € obcar Toprie. O6¢car Toprieni LiHHAMMA
nanepamy MOXe po3paxoByBaTUCS 3a TOProsy [006Y,
cecito, Micaub, KBapTasl, piK.
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O6car o06opoTy UiHHMMKW nanepamy y  CBITI
B CepegHbOMy 3a feHb y 2016 p. craHoOBUB
5,8 mnpg gon. CWA, Togi sik y 2020 p. uei nokas-
HUK 3pic 8o 6,7 mnpg gon. CLA. CepegHbogo60Buii
060pOoT 06CcAry TOprieAi LiHHAMK nanepamu B MApPA4,
pon. CWA 3a 2016-2020 pp. HaBegeHo Ha puc. 3.

O60poT 06cAry TOpPriBi LiHHAMY nanepamun gyxe
HeCcTabi/lbHUIA | He Ma€e 4iTKOI TeHAeHUil, ane Big-
HocHo 2016 p. y 2020 p. cepeaHbof060BMiT 060pOT

o6cAry Toprie/i LiHHUMK nanepamMu 36iNbLIMBCA Ha
16%. MoxHa npunycTuTy, WO Le MOB’A3aHo 3 TUM,
LLIO TOPriBNSA YacTO 3AINCHIOETLCA No3a Gipxeto, Bid-
6yBa€eTbCA 36iMbLUEHHS KiINIbKOCTI MpoAasLIiB i NOKyM-
LiB Ha «BY/IMYHOMY», «TPETbOMY>» Ta «HETBEPTOMY>»
PUHKaX LiHHUX nanepis. TakoX Habupae MOTY>KHOCTI
Taka TeHAeHUis, K |[HTepHeT-TpenavHr, ae MOXyTb
BUCTYNaTV ydacHMKamMU Ti KOMMaHii, Ski He nNpouLwn
npoueaypy NicTUHry (No3aniCTUHroBI LiHHI nanepw).
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Puc. 2. luHamika CTPYKTYpU iHBECTULi/iHUX NOTOKIB Ha CBITOBOMY (hOHL,0BOMY PUHKY
3a 2016-2020 pp., mnpa gon. CLUA

Lxepeso: pospaxosaHo asmopamu Ha OCHosI [9]
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Puc. 3. CepeagHb04060BMii 060pOT 0GCAry TOPriB/i LiHHMMK Nanepamu
3a 2016-2020 pp., mapa gon. CLLUA

Lkepeno: nobydosaHo asmopamu Ha ocHosi [10]
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BucHOBKM 3 npoBefeHoro gocnimkeHHs. OTxe,
ONSA 3arasibHOT OUiHKM CTaHy CBITOBOro (pOHAOBOrO
PUHKY BMKOPUCTAHO TPW MNOKa3HUKW: Kanitasizauis,
obcsr Toprie Ta 06CAr iHBECTULIiHNX NOTOKIB Ha CBI-
TOBOMY (POHAOBOMY PUHKY. Kanitanizauis cBiTOBOro
(hOHLO0BOro PWHKY 3a OCTaHHI M'ATb POKIB 3pocna
B nieTopa paswn (i3 71 TpnH gon. CWA po 110 TpnH
pon. CLUA). 3a gaHumun CBIiTOBOro 6aHKy, 06¢csr 060-
poOTYy LiHHMX Manepis y CBiTi Y cepegHbOMy 3a [eHb
y 2016 p. ctaHoBuMB 5,8 mnpa gon. CLUA, Togai siK y
2020 p. yei nokasHuk 36inbwmBcsA Ao 6,7 mapg gon.
CLUA. O6cAr iHBECTULINHNX MOTOKIB BM3HAYAETbCS
LWSAXOM BTOPUHHOINO PO3MILLEHHS LiHHMX nanepis
po3mipoM Ginbe Hix y 300 mapa gon. CLUA nopis-
HSHO 3 NEePBUHHMM PO3MILLEHHAM LiHHMX narepis.

Ha cBiToBOMY ()OHZOBOMY PWHKY HaliGinbLLIMMK
hoHAoBUMK Bipxamy € GipXi AMeprKaHCbKOro peri-
OHY, piBEHb PO3BUTKY SIKOTO € BULLIMM 38 EBPONENCHKIIA
Ta AsiaTcbkunid. Yci hoHAO0BI Gipxi NO-pi3HOMY pO3BU-
BaKTbCS | MaOThb Pi3Hy KaniTanisauito. Mpu upbomy 3a
BCiMa MokasHukamy puHoK kanitanis CLUA fomiHye i
(paKTMYHO BU3HAYAE KOH'HOHKTYPY CBITOBOTO PUHKY
Kanitanie. 3a npoaHasii3oBaHi N'ATb POKIB BigbyBaocA
306iNbLUEHHS 06cAriB KaniTanisauii Ha Ton-10 Hali6inb-
LWnX hoHA0BMX BipXkax y CBITi. TakoX NOMiTHa TEHAEH-
LS 36i/1bLLEHHS 06CAriB KaniTanisayii hoHA0BNUX BipX
KpaiH MiBgeHHo-CxigHoT A3il. Takum 4nHoM, DOHAOBI
6ipxi 3aiimaloTb 0COBNMBE MiCLe Ha CBITOBOMY (DOH-
[0BOMY puHKY. CyyacHuin oOHA0BUIA PUHOK € AOBONI
OVHAMIYHMM Ta 3Haxo4WTbCsA B MOCTIMHOMY pyci, Ans
BCIX NpOaHaU1i3oBaHMX NMOKa3HWKIB XapakTepHa 3a/1ex-
HICTb Bif] 3ara/ibHOCBITOBMX TEHAEHLIiiA.
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