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THHOBAIIIAHI INIAT®OPMHU TOBAPHO-BIP)KOBUX PUHKIB SIK
IHCTPYMEHT HNIIBUINEHHA KOHKYPEHTOCIHHPOMOXHOCTI
HIAIMPUEMCTB

AHoTtamisi. Y po3BUHEHMX KpaiHax CBITY BCS OINTOBAa TOPTIiBJISI CHPOBUHOIO 1
TOBapaMH BENIEThCS 3 BUKOPUCTAHHAM ()'FOUEPCHHX 1 OMIIIOHHUX KOHTPAKTIB. Y IMX
JOKyMEHTax (DIKCYyeThCsS TEPMIH MOCTaBKH TOBapy, MOrO SKICTh 1 BapTicTh. [lpm
IIbOMY OLIBIITICTD YTOJT 3aKIHUYFOTHCS HE MIOCTABKOIO KYTUIEHOTO TOBApY, a BUTLIATOIO
PI3HUIII B I[iHAX, 1[0 € OJHUM 13 HAIMPSIMIB MiJIBUIIICHHS KOHKYPEHTOCIIPOMOXKHOCTI
BITYM3HSIHUX MIANPUEMCTB, 10 HANA€ JOJATKOBY MOXIIMBICTH BHUXOMY Ha HOBI
PHMHKH, 3aKJIFOYaTH JOAATKOBI KOHTPAKTH, 3a1y4aTH 1HBECTOPIB Ta 1H. I[HBeCTyBaHHS
B TOBAapHO-CUPOBHHHI PHUHKH Ma€ CBOi MEpeBard Ta HEAONIKH, IO Jar0Th
MOXJIMBICTh ~ MIJBUILMTH  PIBEHb  KOHKYPEHTOCIPOMOXHICTh  BITUU3HSIHHUX
miaAnpueMcTB. [0IOBHI mepeBaru — 11 3aXUCT BiJl 1HEIIALI, @ TOJIOBHI HEOMIKH — 11e
BIJICYTHICTh BIJICOTKOBOTO JIOXOAy (BiJ IWBIJCHIIB, aKIlii 1 1H.) Ta ICHyBaHHS
HIATPYHTS 10 BAHUKHEHHS KPEAUTHUX PU3UKIB (PU3UK HEBUKOHAHHS B3ATHX Ha ceOe
3000B's13aHb KOHTpareHToMm). OCHOBHI TIPOOJIEMH, 3 SKUMH CTUKAIOTHCS BITUU3HSHI
YYaCHUKUA 1 OpraHi3atopu TOBapHO-OIPKOBUX PHHKIB € HEJOCKOHAJIE Cy4YacHE
3aKOHOZIABCTBO, BIJCYTHICTh BUPA3HOI MPABOBOI perlaMEHTallii Yrof] Ta BIICYTHICTb
THHOBAITIHUX wiatdopm, 10 € OCHOBOIO JUISt T IBUTTICHHS
KOHKYPEHTOCTIDOMO)KHOCTI ~ BITYM3HSHUX —MIANPUEMCTB. ABTOpaMH B CTarTi
J€TalbHO PO3NIIHYTO CYTHICTh TOPTiBII HAa TOBAapHO-OIP)KOBUX pPHHKAX, SKa
nepeidavae 1Ba HaMpsIMKK, a caMe: TOPTiBis yepe3 O1pKOBOro Opokepa Ta TOPriBis
SIK TIOBHOL[IHHOTO CaMOCTIIHOTO yYacHHKa O1piKl, 1110 CIIPSIMOBAHO B 000X BUIAIKaX
Ha YKJIaJIeHHs OipKOoBHUX yrof. B crarTi po3misiHyTo (hakTopu npu BUOOpPI TOProBoi
1HHOBALIIMHOI MIaTGOPMU TOBAPHO-OIPKOBUX PUHKIB. BHOKpemiieHO KpuTepii st
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BUOOpPY TOProBOi IHHOBANIAHOI TUIAT(GOPMU TOBAapHO-OIPKOBHX PHHKIB Ta
PO3IISIHYTO HAWMOIMYJISPHILI 1HHOBALIMHI MIar¢opMu TOBAPHO-OIPKOBUX PHUHKIB
Ta BHM3HAUYEHA iX XapaKTepUCTHKA. Bu3HaueHo, 1110 TOBapHO-OIpKOBa IiSUTbHICTH
HoJisirae y KapAUHAIbHIN TpaHcopMalii 3MiH, OB’ I3aHUX 3 PO3BUTKOM 1HHOBALIIH.
VY 3B’S3Ky 3 1UM, CHEKTP BUKOPUCTAHHS IHHOBAIIMHUX IHCTPYMEHTIB TOBapHO-
O1p>KOBOTO PUHKY 3 KOYKHMM POKOM OXOILTIOE BCE OUIBINE YYaCHUKIB €KOHOMIUHHUX
B3a€MOBIIHOCHH: BiJl TOBAPOBHUPOOHUKIB — IIPUBATHUX CYO €KTIB TOCIOJAPIOBAHHS,
70 JIepKaBHUX 1HCTUTYTIB, BKIIIOYAIOYM TPEUIEpiB, 1HBECTHUIHI Ta (DiHAHCOBI
YCTAHOBM TOMIO. EKCIepTH pEeKOMEHIYIOTh 3BXEHO OOMpaTH i1HHOBAINKHI
wiaropMu TOBApHO-OIPKOBUX PUHKIB, TOMY IO II€ BUMAra€ MeBHOTO JOCBITY 1
MIEBHUX 3HaHb Ta € OCHOBHUM 1HCTPYMEHTOM TT1IBUIIICHHS
KOHKYPEHTOCIIPOMOKHOCTI MiITPUEMCTB.

KurouoBi  cjioBa:  TOBapHO-OIpXKOBI  PHHKH; KOHKYPEHTOCIPOMOKHICTb
HIAPUEMCTB, IHHOBaL1iTHI TU1aT()OPMU; TpEHAEPH; IHBECTOPH; OPOKEPH.

Beryn. V' cBiti Hamiuyerbess Onmusbko 150 ToBapHHMX Oipik, Ha SIKHX
nponaerbcss Omm3pko 70 BUAIB TOBapiB: CUILCHKOTOCIIONAPCHKA 1 CHEpPreTHYHa
CHpPOBHHA, METAJIM Ta 1HILI BUAM MPOMHCIOBOI cupoBUHU. Cepen O1p’KOBHUX TOBAPIB
OUIBIIly YaCTHHY CKJIQJIAf0Th CUILCHKOTOCIIONAPCHKI, ajie MpOoBIAHUMHU € Hadra i
HaQTOMPOAYKTH, KOILTOBHI Ta KOJILOPOBI MeTanu. Yepe3 TOBapHO-OIPKOBI pUHKHU
npoxoauTh Bij 5 10 20% CBITOBOI TOPIiBil O1P>KOBUMHU TOBAPAMHU.

VY po3BHUHEHHX KpaiHaX CBITY BCS ONTOBA TOPTiBJISl CHPOBUHOKO 1 TOBapamu
BEETbCA 3 BUKOPHCTAaHHAM ('FOUEPCHUX 1 OMNIIOHHMX KOHTPAKTIB. Y IHX
JOKyMEHTax (DIKCYeThCS TEPMiH IOCTaBKH TOBapy, MOTO SKICTh 1 BapTicTh. [lpm
[bOMY OLIBILICTb YTOJT 3aKIHUYIOTHCS HE MOCTABKOIO KYIUIEHOTO TOBApY, a BUILIATOIO
PI3HUIII B I[IHAX, 1[0 € OJHUM 13 HAIMPSIMIB MiJIBUIICHHS KOHKYPEHTOCIIPOMOXKHOCTI
BITYM3HSHUX TIAIPUEMCTB, 10 HAMA€ JOJATKOBY MOXIIMBICTH BHXOMYy Ha HOBI
PHMHKH, 3aKJIFOYaTH JOIAaTKOBI KOHTPAKTH, 3aTy4aTH iHBECTOPIB Ta iH. [HBeCTyBaHHS
B TOBapHO-CUPOBMHHI PHUHKM Ma€ CBOi IEpeBard Ta HEAONIKH, L0 Jal0Th
MOXJIUBICTh ~ MIJBUIIUTH  PIBEHb  KOHKYPEHTOCIPOMOXHICTh  BITUM3HSIHHUX
nianpueMcTB. [0JIOBHI MepeBary - 1€ 3aXUCT BiJ IHQJIALIL, a TOJOBHI HEIOMIKH — L€

BIZICYTHICTh BiJICOTKOBOTO JOXOMy (BiJl MUBIAEHIB, aKiid 1 1H.) Ta iCHyBaHHS
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HiATPYHTS 10 BAHUKHEHHS KPSAUTHUX PU3UKIB (PU3UK HEBUKOHAHHS B3ATHX Ha ceOe
3000B's13aHb KOHTpPareHToM). | BITUM3HSHI, 1 3apyOiXkHI TOBApHO-OIPKOBI PUHKHU
(YHKIIOHYIOTh 32 OJHAKOBUM MPaBWJIaMHU: MPO30PICTh ILIIHOYTBOPEHHS 1 YITKI
NPaBUIIA, SIK1 JO3BOJISIFOTH L0 IPO30PICTh AOCSTTH.

OcHOBHI TpoOIEMHU, 3 SIKUMH CTUKAIOTbCS BITUYM3HSIHI YYaCHUKHU 1
OpraHi3aTopy TOBAPHO-OIPKOBUX PUHKIB € HEJOCKOHAJIE CydYacHE 3aKOHOJIABCTRBO,
BIZICYTHICTh BHPa3HOI MPABOBOI perIaMEHTAIlli YToj Ta BiJCYTHICTh 1HHOBAITIHUX
wiarpopM, IO € OCHOBOIO Uil TIJBUIIEHHS KOHKYPEHTOCIPOMOXKHOCTI
BITYM3HSIHUX TT1IIPUEMCTB.

AHaji3 ocraHuix mnyosgikamiii i jgocaipkennb. IlurtaHHA edeKTHBHOTO
BUKOPUCTAHHS 1HHOBALIMHMX IUJIaTPOPM TOBAPHO-OIPKOBUX PHHKIB, SKI €
IHCTPYMEHTaMHU MIJBUILEHHS KOHKYPEHTOCIPOMOXXHOCTI MIIPUEMCTB PO3IISIHYTI B
Npalsgx BITUYM3HSHUX Ta 3apyODKHUX BYeHHX, 30Kpema. T. AuapocoBuya [1],
O. Aped’eroi [2], 1. Kaminkcewskoi [3], M. Conoakoro [5; 6], C. CracineBuua [7],
B. fcenenpkoro [9] Ta iH. [luraHHs, NOB’s13aHi 3 TOBApHO-OIPKOBHMH PUHKAMHU B
VYKpaiHi € HeIOCTaTHbO BPETyIbOBAHUMH, TOMY, III0 ICHYE€ HEBEJIMKAa KUIbKICTb
3aKOHIB, JI€ MIeTbCA MPO 3HAYMMICTh TOBAPHO-OIP’KOBUX PHUHKIB JJIsI PO3BUTKY
HAIlIOHAJIbHOT EKOHOMIKHM Ta TiBUIICHHS KOHKYPEHTOCHPOMOXHOCTI BITUU3HSIHHUX
miAnpueMcTB. Pa3oM 3 TUM, TisUTbHICTH TOBAPHO-O1PXKOBUX PUHKIB MOXKE BUCTYIaTH
SIK OITHE 3 JKEpe HapoIlyBaHHs (HIHAHCOBOI CIIPOMOKHOCTI SIK PETIOHIB YKpaiHH,
TaKk 1 BITYM3HSHUX TANPUEMCTB. PO3BUTOK BITUM3HSIHOI EKOHOMIKH, BHMAarae
MOCUJIEHOI yBaru A0 MpoOJIEeM PO3KPUTTS CYTHOCTI Ta TE€HJEHIIN (D)YHKLIOHYBAHHS
TOBapHO-OIP)KOBUX PHHKIB, TPIOPUTETHOCTI BHUOOpPY O0’€KTHOT Ta CyO’€KTHOI
CTPYKTYpH Ta iX Miclisl y (hOpMyBaHHI Cy4aCHOT'O PUHKOBOTO MPOCTOPY.

Metoro nanoi crarrti € (opMyBaHHS MeXaHi3My BHOOpY IHHOBAIIMHUX
wiarpopM  TOBApHO-OIP)KOBUX  PHHKIB K IHCTPYMEHTIB  TIiJIBUIICHHS

KOHKypeHTOCHpOMO)KHOCTi Hi}IHpI/I€MCTB B Cy4aCHUX BUMOTI'ax CBITOBHX CTaH)IapTiB

PHHKY.
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Bukiiaa ocHoBHoro marepiajy. Ilin ToBapHO-Oip’KOBUMH PHHKAMH  CIiJ
PO3YMITH pPUHOK, Ha SIKOMY TOPrYIOTb TOBapamy, CHPOBHHOIO a00 IpaBamMu
BJacHOCTI Ha HUX. ChOTrOJHI Ha TOBAPHO-OIPIKOBUX PHUHKAX, A€ 00'€KTOM KYIIIBII-
NpOJaKy BUCTYIIAE pealbHUI TOBap, Ayke Mayo. TOprisis Ha TOBApPHO-OIP>KOBHX
PHHKaX MOKE 3/11MCHIOBATUCS 3a JOIIOMOIOIO «TOJIOCY» B IMi @00 3 BUKOPHUCTAHHSIM
OH-JIalH mardopMu (TOproBoi cucteMu). TOpriBist HA TOBAPHO-OIPKOBUX PUHKAX

Mae J1Ba BapianTH (puc.l).

Toprisjss HAa TOBAPHO-0ipP>KOBUX PUHKAX

|
y y

TOPriBJIsl SIK MOBHOUIHHOIO

TOPTriBJIA Yepe3 Oip;KOBOIro Opokepa . .
p p p p p ydyacHUKA Oipaxki

. CTaTH 9JIEHOM TOBapPHO-OIPKOBUX
BUOip Opokepa .
pHUHKIB
OTpHUMAaTH JIILCH31I0 ISl HIPOBECACHHSI
YKJIaJIaHHS JJOTOBOPY 3 Opokepom OisSTEHOCTI Ha TOBApPHO-O1p>KOBUX
PHHKAX

HagaTHnu KOMIIJIICKT I[OKYMGHTiB Ha

HaJaHHs1 IOPYUCHHs GpOKepy TOBapHO-O0IP>KOB1 PUHKH

BHECEHHsI Oip>KOBOTO 3a0e31edeHHs OTPUMAaHHS JOCTYITY A0 TOPTiB Ha
OpHu ayKOIOHHUX TOoprax Ha Gipixki TOBapHO-OIpP>KOBUX PUHKAX

VYkaaaeHHs OipkoBoOI yrojau

Puc. 1. CyTHICTh TOPTiBIII Ha TOBAPHO-01P)KOBUX PUHKAX

Jlnst iHBecTopa 3a BapiaHTOM «TOPTIBIA K MPodeciiiHuii TpaBellb PHHKY
HECe BEIMKI PHU3HMKH: HEOOXIJTHICTh OTpUMAard JI03BUI HA 3aHATTSA OIP’KOBOIO
JUSUTBHICTIO; JIOCTATHIM TOCBIT B TOPrOBUX OIEparlisix; BIacHa KIIIEHTCHhKa 0a3a.

PosmissHemMo  BapiaHT po0OTM HA TOBApHO-OIPKOBOMY PHHKY uepe3

nocepennrka. BuOip Opokepa 1 MPOMOHOBAaHUX iM YMOB 3aJICKUTh B THITY
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TOProBoro noseaiHky. [Ipu 3a1iicHeHHI TOPTiBIIl BCEPEIUHI JHSI, CJILI 3BEPHYTHCS 10
dbipmu, mo 3a0e3nedye NpsSMHUA JTOCTYTI B «TOProBuil mpoctip». KoporkocTpokoBa
TOPTIBJISl MOJKHA 3/1IMCHIOBATH Yepe3 OH-JIalH Opokepa.

[lepmmii BapiaHT 1HBECTOpY MiAXOmUTh Outbiie. Ilpu camocTiiiHOMY
yrpaBiiHHI (iHAHCAMU Ha TOBAapHO-OIP)KOBOMY PUHKY, 3HAJO0OMTHCS CIICIlabHUAN
JI03BUI, OararopiuyHa BIIPaBHICTh 1 HampaiboBaHa 0a3za kiieHTIB. PoOora uepe3
0ip>KOBOrO OpOKepa € MeHII pu3ukoBaHO. [locepemHika MokHA BUOpaTH 3aJI€KHO
BIJl TEpMiHY TOPTIBIIL: JUIS TPUBAIUX B3a€EMHUH BUOUPAIOTH CIEIlialIbHY (BipMy, a s
KOPOTKOCTPOKOBO1 OIeparili 3aBkId MOXKHA CKOPUCTATHCS TMOCIyraMu OH-JIalH
opoxkepa [2, 5, 8].

VY pi3HUX KpaiHax ICHYIOTb BJIACHI BUMOTH JJIsl pEECTpallii Ta Jill€H3yBaHHS
OH-JIallH OpOKepiB, IO CJiJ BpaxyBaTh MNpu ix BuOopi. Jlo HUX BIAHOCATHCS
OCOOJTMBOCTI BEJCHHS O13HECY, PO3MIpP CTapTOBOTO KaIliTally, BUMOTH JIO 3aXHUCTY
Kamitany kiieHTa. s tpeliaepa abo iHBeCTOpa BaXKIIMBO BUOMPATH TAKOTO OH-JIAHH
Opokepa, MisUTBHICTH SKOTO UYITKO BperyiboBaHa. HalicyBopiln BUMOTH 10
JisutbHOCTI TocepenHukiB 'y Takux kpaiH, sik CIIA (SEC, NFA), Crnomydene
KoponisctBo (FCA), €ppomnelicekuii Coroz (BAFIN, MIFID, CYSEC), Anonis
(FSA), Ascrpanis (ASIC), lseiinapis (FINMA).

Bubip iHHOBaliiiHOT TUIATQOPMHU 3aNEKUTH BiJ YMOB, B SIKUX TPAIIOE
Tpeiaep. Ilepmmii BapiaHT TOPrOBENBHOI CHCTEMHM — IHHOBAIiHA TUIAT(GOopMma,
BCTaHOBJICHA Ha KOMIT'IOTEp 1HBECTOpa, 00 1HHOBAIliiHA BeO-Tu1aTdopma, TOCTYII 10
SIKO1 MOYKHA OTPUMATH 3 OyAb-IKOr0 KOMIT'HOTepa, MiIKIroueHoro 10 [arepuery. Crin
3a3HAUUTH, M0 SKICTh IHHOBAIIMHOI TUIaTGOpMU MOKHA OITIHIOBATH 3a  ii
30BHIIIIHBOMY BHUIVISAI 1 jauzaiHi. KomrouoBumu  dakTtopamMu € HaIINHICTh 1
(yHKUIOHANBHICTh. KO Tpeinep 3AIMCHIOE COTHI yroi B JAEHb, TO TOProBa
1HHOBAIlI}HA TUIaTGopMa MOBHHHA OyTH HAJINMHOIO, CTAOUILHOIO 3 MIHIMAJIBHOIO
3aTPUMKOI0 1 3 PO3IIMPEHUM HAO0OpOM «IHCTpyMeHTiB». [l Tpeiinepa,

OpIEHTOBAHOTO Ha JJOBTOCTPOKOBI YTO/IH, 3a3HAYCHI BUIIIE OCOOIMBOCTI IHHOBAITIHOT
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miaThopMu He BaxiHBi. MoMy HEOOXiJHO MaTH JOCTYIl 1O IIMOOKOI aHAJITHKH
CEKTOpiB, BOYJIOBAHOMY CKaHEPY PWHKOBUX TO3HIIIN TOBApY 1 JIorapuMHUUECKUM
rpagikamu.

OcCkUIbKM yrogu B TPEHIMHTY YKIQIaloThCcAd 3a JIONOMOIO IHTEepHery,
0a30BMM THCTPYMEHTOM Tpeiiepa € TOprosa iHHOBaIIHHA Tuatrgopma - cnenudivyxa
nporpaMa, MO J03BOJISIE aHAII3YBAaTH PUHOK 1 YKIQJaTh PI3HOMAaHITHI YTOMU.
3p0o3yMisio, TaKWX IHHOBAIlIMHUX MporpaMm Oararo, TOMy MHUTaHHS TPO Te, SIK
BHUOpAaTH TOPTrOBEJIbHY 1IHHOBALINMHY IIaT()OpMYy, aKTyaIbHUHN 3aBX 11, 0COOIMBO JIJIS
HIAMPUEMCTB METOK SIKMX € TIJIBUIICHHS PIBHA KOHKYPEHTOCIIPOMO)KHOCTI.
TpelimuHr Mae Ha yBa3i aKTMBHY JISUTGHICTD 3 METOK) OTPUMAHHS CIIEKYJISITUBHOTO
npuOyTKY 3 pyXy Kypcy BapTOCTI pi3HUX aKkTuBIB. JlJis TOrO, 1100 3apOo0isITH TaKuM
YUHOM, HE OOIATHCS HE TUIBKH 0€3 0COOIMBHX HABHYOK 1 3HAHb, a M 0€3 AKICHOI
IHHOBAIIIMHOI TEXHIYHOI MIATPUMKH, SKOK 1 € TOproBa iHHOBaIliMHA ruiardopma.

HeoOxinHo BpaxoByBaTth UMK psia (aKTOpiB MpU BUOOPI TOProBOi 1HHOBALIMHOI

wiargopmu (puc.2).
PaxTopu NpU BHOOPi TOProBoi iHHOBaNiiiHOI MJIAT(GOPMH TOBAPHO-0ipsKOBUX
PMHKIB
Mepmmii IloTpiOHO 3BEepHYTH yBary Ha TEXHIUHI XapaKTEPUCTHUKH KOKHOT
(baF1)< o » [1iKaBO1 iHHOBaLIl{HOT ITpOrpamu, 3 4Oro MOYMHAETHCS HOPIBHUIBHUN
p aHajli3 pi3HUX IHHOBALIWHUX M1aTGopM
\ Bubpatn yMOBHY iHHOBaIlilHY TLIaTGOPMY 3a HPUHIIUTIOM
Tpyruii MOTY>KHOCTI a00 MPOXYKTUBHOCTI HE BUIiZIe, TOMY, IO HEOOXiqHO
@2 ETO - BpaxoByBaTH 1 moTpedu Tpeinepa. HoBaukam noTpibHa
p IHHOBaIliliHa matdopMa, B SIKi JISTKO po3i0paTHcCs, JOCBITYCHUM
TpewaepaMm - Taka, sika HaJIa€ MMPOKi PyHKIIOHATFHI MOYKITMBOCTI
h 4 Oco06auBocTi po0OTH Tpeiaepa, sIKIIo Tpeiaep 4acTo y
Toeriii BIZIpSIKEHHSIX, HOMY TTOTpiOHA iHHOBaIliiHA TIaTdopma 3
cpeIl)KTo »| MAKCUMAJIBHO 3pYYHOIO MOOUIBHOIO BEPCIEI0. A SKIIO MOBA HIIE MPO
P (axiBus B TOPriBiai Ha Pi3HUX paxyHKax, iHHOBaliiiHa niaTdopma
MOBUHHA HaJaBaTH MOKJIMBICTH NIBUJKOTO TTIEPEMUKAHHS MK HUMHU

Puc. 2. ®akTopu nipu BUOOP1 TOPrOBOi IHHOBAIIMHOI MIaTHOPMHU
TOBapHO-01p>KOBUX PUHKIB

© YKpaiHcbKa iHX¥eHepHo-nedaz2o2iyHa akademis
© IO «LLIKkona adanmueHO20 ynpaeniHHA coyianbHo-neda2o02iYyHUMuU cucmemamu»
© lMpoxoposa B.B., Yob6imok B.l..



EnekmpoHHe HayKoee haxoee 8UOAHHA «AdanmueHe ynpaeniHHA: meopia i NPaKmuKa»
Cepia «EKOHOMIiKa» Bunyck 5 (10), 2018

3po3ymino, TOTpiOHO BpaxoByBaTH HE TIIbKH KUIBKICTh HaJaHUX
IHHOBAIIIHHOIO TIaTHOPMOIO MOKIIMBOCTEH, aje 1 SIKICTh KOXKHOI CKIa0BO1 1Ii€l
nporpamu. IIpobiemMu 31 MIBUAKICTIO peakiii Ha KOMaHAW Tpeuaepa abo
BimoOpaskeHHs iH(pOopMallii KATETOPUIHO HEMPUITYCTUMI. TpelInHT Ma€e Ha yBa3i
HIBUJIKE pearyBaHHs Ha 3MiHy PUHKOBOI CUTYyalIlii, TaK 110 OyAb-sika BTpaTa 4acy
HeOe3neyHa. Oco0aMBO BpaxOBYIOUH, IO Maike BCl IHAUKATOPH 1 Tak HebaraTo
3aIi3HIOIOTRCA, Tak 1 Opokep HE 3aBXIM BiJIpa3y pearye Ha HakasH, IO
HEraTUBHO BIUIMBAE HA MMiJIBUILIEHHS KOHKYPEHTOCITPOMOXHOCTI i ANPUEMCTB.

IcHy€e AOCHUTH YITKO OKPECIIEHUI CIUCOK KPUTEPIiB Jisl BUOOPY TOProBoi
1HHOBAIlIWHOI TuTatrGopmu B Tpedauury. OIiHKAa WX KPUTEPIiB OJHO3HAYHA:

YUM MMOKa3HUKY 32 HUMU BHIIIE, TUM 1uiatdopma Kkpartie (puc. 3).

Kpurepii A1J1s1 BUOOpPY TOPropoi iHHoBauiliHol nmiiargopMu TOBAPHO-0Iip>KOBHX

PHHKIB

IHIBMOKICTE, 3 SIKOO IIpOorpaMa oOpoOIsIIOTE 1H(POPMAILIIIO IIPO PHUHOK
A 1 Ti cur"anu, siki nonae rpengep. Oo6csr iHdopmarlii 3 SKUM
HIBuakicTe nporpama Moske Bropatucs. IlepeBaHTa>kyBaTH cTpaTeriio OijbIn
pobdorTu HI>K TPbOMa-4OTUPMA IHAUKATOPAMH HE PEKOMEHIYEThCS 3
MipKyBaHBb 30€pe>KeHHsI KOHILISHTpAallil caMoro Tpeiaepa.
ITponykrTuBHa mardopma rMMOBUHHA BlaoOpaskatH iHGoOpMaIIliro
AKIiCHO Ta 6€3 raapMyBaHHS

Y

Jly>ke Ba>kJIITUBO U151 Oy ab-sIKOTO Tpeiiaepa. Mae Ha yBa3i Bce Te
PO3MAITTSI MOKJIMBOCTCH, SIKUMHU BiH OyJi€e KOPHUCTYyBaTUCS B pOoOOTi:
CKIUJIBKH 1HIUKATOPIB Ta IHIIUX ITHCTPYMEHTIB aHaJII3y HIATPUMYE
wtardopmMa, 9u MO>KHA Ha 11 6a31 HarmucaTu CBil paaHHUK, CKIJTBKH
TatimdperMiB i rpadikiB rurardopmMa MOXKe BioOpa>kaTu

\ 4
DdyHKIIIOHAIIHPHA
po3MaiTicTh -
MOKJIUBOCTEU

Jy>ke Ba>KJIMBO, OO Tpeiaep Mir JOCHUTH JIETKO po3ioparHcs B
TOMY, sIK IIpawroe ruiardpopma. Bennka KijIbKicTh (PYyHKIIIH,
3BHUYaMHO, IILOMY IEPEIIKOKAa€, OJHAK, 3pYYHUH, IHTYITHUBHO
3po3yMminuii iIHTepdeic noserurye i 3HsalloMcTBO 3 r1aTopMOro i
pobOouuii mpoiiec

A
3pydHICTH
iaTepdeiicy

Y

A BazoBuii kpuTepii, aOCOJIIOTHA CTYHIHB SIKOT'O Ma€ThCsI Ha yBa3i.
HanitinicTte o3Ha4vae, m1o BCci PyHKITT rutaTrOopMU MIparooThE 0e3
nmepeboiB, BOHA HE ,,3aBUcCa€’ 1 JO3BOJISIE BUKOPHUCTOBYBATH BECh CBiHl
dbyHKITIOHATT

HangitiHicTh -

v

A NUnerscs PO 3aXHUIICHICTh Bl 3JIOMY 1 O0e3neku KOHpIaeHiHHOCTI
indopmanii rpeiigepa, B TOMY YHCIII 1 IpoO HOro paxyHky. byae-siki
CYMHIBH B Oe3Ielli Biapa3y 3MYILIYyIOTh BIAMOBHUTHUCS BiJ JaHOT
iardopmu

Y

Bbe3nieka

Puc. 3. Kpurepii juist BU6OpY TOpProBoi iHHOBAIIHHOT TIaTGOPMHU TOBAPHO-
O1p>)KOBUX PUHKIB
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BapTto 3a3naunTH, mo KoH)iIeHIIHHICTS 1 Oe3meka JaHux 0arato B YoMy
3aJIeKUTh TAKOX BiJ Opokepa. ICHYIOTh TakoX MEBHI SIKOCTi, MOXJIMBOCTI 1
napameTpu, SiKi piIKO 0OrOBOPIOIOTHCA MPHU CHpOO1 BIAMOBICTH HA MUTAHHS, SIK
BUOpaTH TOPTOBEIbHY IHHOBAIlIHY TUIaT)OpMYy.

[nHoOBamiiHA MIaTgopma TMOBHMHHA HAJaBaTH II1J10JI000BUNA JOCTYIT 0
Bciel iHdopmalii. Takok BOHAa TOBMHHA JaBaTH MOXJIMBICTh aHaI3yBaTH
HOBUHU. lle mo3Bomsie mpsiMO B 1HHOBAIIMHIN TIATGOPMI BUKOPUCTOBYBATH
OPUHIMIHN QyHIaMEHTAIBHOTO aHaii3zy. MOXIMBICTh BUKOPUCTOBYBATH JIEMO-
paxyHOK TeX MOBMHHA OyTH 3aKjia/JieHa B 1HHOBaUliHIA muiatrgopmi. Hapemri,
HE OCTAaHHIO poOJb Bifirpae 1 BOymoBaHui HaOIp iHmUKaTopiB. barato
IHCTPYMEHTIB TEXHIYHOIO aHali3y BCTAHOBIIOIOTHCSA TMOBEpX Trpadika sK
JI0JIaTKOB1 JIOJATKU 10 IPOrpaMH 1IHHOBALIMHOT IaTPopMHU. AJie 1 TOYATKOBOTO
Ha0oOpy 1HAMKATOPIB TOPrOBOi 1HHOBAIIMHOI MIATGPOPMH MOBUHHO BHUCTAYaTH
JUIsL peani3alli OCHOBHMX CTpAaTerid MiABUUIEHHS KOHKYPEHTOCIPOMOKHOCTI
nignpueMcTB. KpiM Toro, 1o HeoOXiiHa MpocToTa iHTephency, BaXIMBO TAKOX
1 Te, HACKUIbKU JIETKO HaJAIITOBYEThCS 1HHOBAIlIMHA TuIaTdopMa TOBAPHO-
Oip>koBUX puHKIB. HailimomynsipHimn 1HHOBAWiiHI MIaTGOPMHU  TOBAPHO-
O1p>KOBUX PUHKIB Ta X XapaKTEepUCTHKA HaBe/leHa B Ta0I. 1.

Tabaumg 1

HaiinonysipHimi inHoBaniiftHi miiar¢popmMu ToBapHO-0ipKOBUX PHUHKIB

Ha3ga inHOBamiiHOi XapakTepucTHKa IHHOBaLiHHOT TIATPOPMHU TOBAPHO-OIP)KOBUX PUHKIB
1aThOpMU TOBAPHO-
Oip»KOBUX PUHKIB

1 2

MetaTrader [lepme wicue 3a momynsipHiCTIO. Po3poOmnsuiacsi Sk 1HCTPYMEHT, SIKHH
NpeTeHy€e Ha pOJb €IWHOTO MOXKJIMBOTO BiJIOBiAl Ha MUTaHHS, K BUOpAaTH
TOproBeNbHy Mmiardopmy. 21 TaiiMdpeiim, T0cTyn 10 HOBHH i Pi3HUX PUHKIB,
YOTHPH cIocOOM BUKOHAHHS OPJEPiB, CTIIBKM K BapiaHTiB MaciiTaOyBaHHS,
HIiCTh BUJIIB HaKa3iB BiAKJIageHOro THITY 1 Maiixke 80 3ac00iB aHaANI3y PUHKY -
1le TUTBKH YacThHA MOXJIHBOCTe mardopmu. [Inardhopma Hanilina, mBUKa,
inTepdetic 3pyyanii, € MoOITBHI Bepcii.

NinjuTrader Homynspuuii Bapiant. ['ooBHa nepeBara - MOXKJIMBICT TOPTYBAaTH HE TLBKH
Ha puHKYy Dopekc, ane TakoX 1 3aiiMaTucs 3apoOITKOM Ha CHPOBHHHOMY
PUHKY, TOPTYBaTH LIHHUMHU MeTaJlaMH, OMLIOHAMH Ta ('I0OYepCHUMHU
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[IponoBkeHHs TaduI.. |

2

KOHTpakTaMy. DyHKIIOHAT IMHPOKAH, € MOXKIMBOCTI IS pydIHOi 1
aBTOMATUYHOI TOPTiBNi. BUpoOHUK - aMepHKaHChKa KOMIIaHis, TaK IO BCe
npamioe HafiiHo, Oe3meyHo, iHTepdelic 3posyminmii. € 1Bi Bepcii:
Oe3KoImTOBHA (TIOJIETIIEHA 32 PaXyHOK MOXJIMBOCTI TOPTYBaTH TUIBKH
BpY4YHY) i mpodeciiiHa, gKa pO3NOBCIOKYETHCS 3a MEPEAIIATOIO.

ZuluTrader

Cama He3BuyaiiHa ToproBa miardopma. binmpme THcadi Tpeiimepis, AKi
MPEeTEeHAYIOTh Ha 3BaHHS MpodecioHalliB, MPOMOHYIOTh Yepe3 el TepMiHaml
3MIACHIOBaTH OYIb-SIKOMY OXOYOMY aBTOMAaTHYHE KOIIIOBaHHSA iX il B
onnaitH-pexxuMmi. ToOTO Tpelaep NPOCTO aBTOMATHYHO BIAKPHUBAE Ti XK
ormepariii, o 1 JIl0UHA, CUCTEMY SIKOTO BiH KOIIIIOE.

Cucrema 0€3KOIITOBHA, ajleé KOPUCTYBATHCS HEHO MOXKHA JIUINIE HA BIACHUHN
CTpax 1 PpU3HMK - HISKUX TapaHTid TOro, MmO OOpaHWi "3pa3ok" TigHMI
HACJIiIyBaHHs HEMae

MirrorTrader

Tpeiinep Toprye cam. IIpocTo curHanu BEeNMKHX TPaBLiB i BU3HAHUX Mpodi
(HampWKITam, aBTOPIB CTpareriil) BimoOpakaroThCsAd B Mmid miatdopmi, a
Tpeiiiep BXKe BHKOPHCTOBYE iX mii AK 3pa3ok 1 "kpecneHHS" ans CBOET
cucremu. Tpeinep caMm Bupillye, SK HOMY BHUKOPHCTOBYBAaTH OTpPHMAaHY
iHpOpMaLlilo: KOMilOBaTH Yy Aii, BUKOPHUCTOBYBAaTH iX SIK iHCTPyMEHT
aHaJIi3y PUHKOBOI cHuTyaiii abo irHOpyBaTH.

Globex

EnexktpoHHna ToproBenbHa miuaTgopma, OCHOBHHM IPH3HAUYEHHSIM SKOI €
TOPTiBJIs pI3HUMH BUAaMHU KOHTPAKTIB Ha MOcTaBKy ToBapiB. 1o cyTi, Globex
€ CHCTEMOIO0 aBTOMATH30BAaHOTO CITIBCTaBJIICHHS HaKa3iB Ha IMOKYNKy abo
mpojmax ToBapy. [omoBHa mepeBara uiatrgopmu Globex - MOXIHBICTH
NPOBEJICHHS TOProBHX omepauiii B Oynp-skuid 4ac po0u. Bpokepn MoxyTh
TOPryBaTH B Ti TOJWHH, KONMW 3BHYaiiHa Oipka 3akpurta. [HIma mepeBara -
JMUCTaHIIWHICTH 1 MOOLTBHICTE. Bpokepy He Tpeba OyTu MPUCYTHIM 0COOHCTO
HA TOprax, BiH MOX€ 3HaXOJUTHUCS NMPAKTUYHO B OyAb-iKiii TOYI 3eMHOT
kyui. JlonatkoBa nepeBara cuctemu Globex - HU3bKI onepauiiiHi BUTpaTH.
Omnaxk BukopuctanHs Globex wMae Hemomiku. Ilo-mepimie, me HU3bKa
aKTHBHICTH 1 JTIKBIIHICTh PUHKY B MEBHI roguHu A00u. [lo-npyre, cuctema He
CripuiiMae KOMaHJy TPUINHHEHHS BUKOHAHHA Haka3y. TakoX B CHCTEMi €
porpamMHi HEAOPOOKH, SKi MOXKYTh BUHUKHYTH IPH BBeJeHHI Hakazy. [lepm
HDK BBECTH HAaKa3 KIII€HTa, OINEparop IOBHHEH BBECTH HOMEp HOro
PO3PaxyHKOBOTO paxyHKy, BKa3aTh HOro craTyc (wieH abo HewieH Oipxi),
BUOpatu Kareropito omiatu yroad. OcTtaHHIM dYacoM 3'sBHJIOCS OaraTto
JIOJTATKOBMX YMOB Haka3iB, SIKi HE BpaXxOBaHO B CHUCTEMi, a IIe BCe 3a0upae
3aiiBUH Yac Npu BBEJICHHI HAKa3y

BucnoBok. OTxe, TOBapHO-01p>KOBa JISUTHHICTD Y KpaiHaX 13 PO3BUHEHOIO

CKOHOMIKOIO TOMiOHa 1HMMM cdepaM EKOHOMIYHOI [iSUTBHOCTI, TMOJISITae Y

KapJIuHaJIbHIM TpaHcopmallli 3MiH, OB’ A3aHUX 3 PO3BUTKOM 1HHOBAITIH.

VY 3B’S3Ky 3 UMM, CHEKTp BUKOPUCTAHHS I1HHOBAI[IMHUX IHCTPYMEHTIB

TOBApHO-01P’KOBOTO PUHKY 3 KOKHHM POKOM OXOIUTIOE BCE€ OUIbINE yYaCHUKIB

EeKOHOMIYHHUX B3a€MOBIJIHOCHH: BiJI TOBapOBUPOOHMKIB — TPUBATHUX CYO €KTIB
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rOCHOAAPIOBAaHHS, 1O  JEPKaBHUX  IHCTUTYTIB, BKJIIOYAIOUM  TPEUZEpIB,
1HBECTHIIIIHI Ta (DIHAHCOBI YCTAHOBH TOIIIO.

3BaXKUBIIIU BCl «32» 1 «IPOTU», EKCIIEPTU PEKOMEHIYIOTh 3BAKEHO 00MpaTH
1HHOBAIIKHI MIaThopMH TOBAPHO-OIP’KOBUX PHHKIB, TOMY IO 1€ BUMAarae meBHOTO
JOCBIAYy 1 TEBHUX 3HaHb Ta € OCHOBHUM IHCTPYMEHTOM ITiJIBUIIICHHS

KOHKYPEHTOCIIPOMOXKHOCTI MiAMPUEMCTB.
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AHHOTaLMsA. B pasBUTBIX CTpaHax MUpa BCs ONITOBAs TOPTOBIISA CHIPEEM U
TOBapamM BEJIETCS C UCIOJb30BaHUEM (DbIOYEPCHBIX M OMIIMOHHBIX KOHTPAKTOB.
B stux nokymeHTtax (UKCHUpyeTCsi CPOK IMOCTAaBKM TOBapa, €ro KadecTBO U
ctouMocTh. [Ipu 3TOM OOJBIIMHCTBO CAEJIOK 3aKAHUMBAIOTCS HE IMOCTAaBKOM
KYIUIEHHOTO TOBapa, a BBIIUIATOW PAa3HULBI B LIEHAX, KOTOPAasl SIBJISIETCS OJHUM
U3 HaANpaBJICHUM TOBBIIMICHUS KOHKYPEHTOCIOCOOHOCTH OTE€UYECTBEHHBIX
NpPEANPUATUNA, MPEIOCTABISIET JOMOJHHUTEIBHYI0 BO3MOXHOCTh BBIXOJA Ha
HOBBIC DPBIHKHM, 3aKJII0YaTh JONOJIHUTEIbHBIE KOHTPAKThl, IIPUBJICKATH
MHBECTOPOB U Ap. VHBecTHpOBaHKWE B TOBAPHO-CHIPHEBBIC PBIHKM MMEET CBOU
IIPEUMYLIECTBA U HEIOCTATKH, KOTOPBIE AAI0T BO3MOYKHOCTD IIOBBICUTH YPOBEHD
KOHKYPEHTOCIIOCOOHOCTH OTEYECTBEHHBIX MIPEAIPUATHN. ['maBHBIE
IPEUMYIIECTBA - 3TO 3allUTa OT HMH(IALMH, a TJIABHbIE HEAOCTATKH - 3TO
OTCYTCTBHUE MPOIEHTHOIO 10X0/1a (OT JUBUACHAOB, akuuii u aAp.) U ecTh mouBoi
JUIsl BOSHUKHOBEHMSI KPEJAUTHBIX PUCKOB (PUCK HEBBIIOJIHEHUS B3STHIX Ha CeOs
00513aTENbCTB KOHTPAr€HTOM).

OcHOBHBIE TIPOOJEMBI, C KOTOPBIMU CTaJKUBAIOTCA OTEYECTBEHHBIE
YYaCTHUKM W  OpraHu3aTopbl  TOBAPHO-OMPKEBBIX  PBIHKOB  SBIISIETCS
HECOBEPIIEHHOE COBPEMEHHOE 3aKOHOJATENIbCTBO, OTCYTCTBHUE BHSITHOM
IPaBOBOM periamMeHTaIluu CACJIOK M OTCYTCTBHE HMHHOBAIIMOHHBIX ILIATHOPM,
SIBJIIETCSI OCHOBOM JJIsl MOBBIMICHHUS] KOHKYPEHTOCIIOCOOHOCTH OTE€UECTBEHHBIX
MPEANPUITUN

ABTOpOM B CTaTbe MNOAPOOHO PacCMOTpPEHa CYIIHOCTh TOPTOBIM Ha
TOBApHO-OMPIKEBBIX PBIHKAX, KOTOpas MpeIycMaTpPUBACT JBAa HAMPABIICHUS, a
MMEHHO: TOPrOBJs yepe3 OMpKEBOro Opokepa U TOPTOBIS KaK MOJHOLIEHHOTO
CaMOCTOATENIbHOTO YYaCTHUKA OWpIKU, HAMpABIEHBIX, B O0OMX CllydasX, Ha
3aKJIF0YEHHE OUPIKEBBIX CHEIOK.

B craTthe paccMOTpeHbl (pakTOpbl PU BHIOOPE TOPrOBOM MHHOBALIMOHHON
m1aTpOpMbl TOBAPHO-OMPIKEBBIX PBHIHKOB. BbIaeneHbl KpuTepuu s BbIOOpa
TOProBOM HMHHOBAIIMOHHOM IUIATQPOPMBI  TOBAPHO-OMPKEBBIX PBHIHKOB U
PacCMOTpPEHbI CaMbl€ TMOMYJISPHbIE WHHOBAIMOHHBIE TUIATGOPMBI TOBApPHO-
OUpP>KEBBIX PHIHKOB U ONpEIeNIeHa UX XapaKTepUCTHKA.

OmnpeneneHo, 4YTO TOBApHO-OMpKEBasg MAESITEIBHOCTb 3aKJIIOYAeTCs B
KapJMHAIBHOW  TpaHCcPopMalMi HW3MEHEHHWH, CBS3aHHBIX C Pa3BUTHEM
WHHOBAIlMM. B CBA3M C O3THUM, CIEKTpP HCIOJIb30BaHUA WHHOBAIMOHHBIX
MHCTPYMEHTOB TOBApHO-OUP>KEBOTO PBIHKA C Ka)JbIM T'OJIOM OXBAaTHIBAET BCE
OobIIE Y4aCTHUKOB DKOHOMHYECKUX B3aMMOOTHOIIICHUN: oT
TOBAPOMPOU3BOJIUTENICH -  YaCTHBIX  CYOBEKTOB  XO3SIMCTBOBaHUS, K
rOCYJJapCTBEHHBIM MHCTUTYTaM, BKJIOYas TPEUAEPOB, HHBECTUIIMOHHBIE W
(MHAHCOBBIE YUPEKEHUS U TOMY MTOJA00HOE.

OKCHepThl  PEKOMEHAYIOT B3BEIIEHHO BbIOMPATh HMHHOBAIIMOHHbIE
m1aTpoOpMbl  TOBAPHO-OMPIKEBBIX  PBIHKOB, TMOTOMY 4YTO 3TO Tpedyer
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INNOVATIVE PLATFORMS THE COMMODITY-EXCHANGE
MARKET AS A TOOL FOR INCREASING THE COMPETITIVENESS
ENTERPRISES

Abstract. In the developed countries the world, all wholesale trade in raw
materials and goods is conducted using futures and option contracts. These
documents record the time delivery the goods, its quality and cost. At the same
time, the majority transactions do not end with the delivery the purchased goods,
but by paying the price difference, which is one the ways to increase the
competitiveness domestic enterprises, provides an additional opportunity to
enter new markets, enter into additional contracts, attract investors, etc.

Investing in commodity markets has its advantages and disadvantages,
which make it possible to increase the competitiveness domestic enterprises.
The main advantages are protection against inflation, and the main drawbacks
are the lack interest income (from dividends, stocks, etc.) And there is a basis
for the occurrence credit risks (the risk of non-fulfillment of obligations
assumed by the counterparty). The main problems faced by domestic
participants and organizers commodity-exchange markets are imperfect modern
legislation, the lack a clear legal regulation transactions and the lack of
innovative platforms, is the basis for improving the competitiveness domestic
enterprises The author’s the article dwells on the essence trade in commodity-
exchange markets, which provides for two directions, namely: trading through
an exchange broker and trading as a full-fledged independent participant the
exchange, aimed, in both cases, at entering into exchange transactions.

The article considers the factors when choosing a trading innovation
platform for commodity and exchange markets.
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Criteria for the selection a trade innovation platform commodity-exchange
markets are highlighted and the most popular innovation platforms commodity-
exchange markets are considered and their characteristics are determined.

It was determined that the commodity exchange activity consists in a
radical transformation changes associated with the development innovations. In
this regard, the range use innovative tools the commodity-exchange market
every year covers more and more participants in economic relations: from
producers - private business entities, to government institutions, including
traders, investment and financial institutions and the like.

Experts recommend a balanced choice of innovative platforms of
commodity-exchange markets, because it requires certain experience and certain
knowledge and is the main tool for increasing the competitiveness of enterprises.

Key words: commodity exchange markets; enterprise competitiveness,
innovative platforms; traders; investors; brokers.
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