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Hocniooceno mooeni opeawnizayii  0ipiHcoB0i  OisANILHOCMI eKOHOMIYHO PO3BUHEHUX KpAiH
Esponeticokoco Cowsy ma Beauxoi bpumanii, npoananizoeano HOpMAMueHO-Npagosi 3acaou
@ynkyionysanus oHO08UX OIpHC Y BIONOBIOHUX KPAIHAX, CXOXMCI pucu ma 6iOMIHHOCMI NPABOB02O
pezyniosanta €8ponelcbkoco oH0068020 PUHKY, 6NIUE pezlameHmis ma oupekmug €epocorsy, a
MaKodc SHYMPIUHIX (TOKATbHUX) npasun Oipac ma Oipicosux 00 '€0HAHb HA PO3BUMOK GIOHOCUH Y
cpepi mopeieni yinnumu nanepamu ma HWUMU QIHAHCOBUMU THCIMPYMEHMAMU 8 O0CHIONCYBAHUX
Kpaiuax, wjo, y c6010 4epzay, CNpuse NOKpAuWeHHI0 IH8eCmMUyiiHo20 KIiMamy 6 eKOHOMIKAX Yux 0epicas.

Kawuosi ciaoBa: Oipxa; ¢ongoBa Oipka; OipykoBa  JSUIBHICTB; (DOHIOBUHA  PUHOK;
peryiroBaHHS AISUTBHOCTI (POHIOBUX OIpiK.

IMocranoBka mpobuaemu. €Bporeiicbka 1HTErpailis po3Mnovanach 31 CTBOPEHHS
€BpONENCHKOI CIUIBHOTA BYTUUISL 1 CTalll ¥ MOCTYNMOBO HaOyBajia OUIBIIOr0 po3Maxy.
[pyHTYI04KCH 3HAYHOIO MipOIO Ha iHTErpalii B eKOHOMiuHi#i cdepi, BOHaA BIUIMHYIA i HA
IopuIndHy cdepy, PO3BUTOK HAyKH 1 TeXHIKM KpaiH €Bpomeiicbkoro Corosy. Came
IPOIEC €BPOIENCHKOI 1HTErpalii Mmpu3BIB 0 TOro, mo Hapa3i ¢onmoBi Oipxi €C
CKJIaJIaloTh Apyre Micle B cBiTi micas ponaoBux 6ipxx CHIA mo obcary yroa KyriBiii-
npoJaxy LIHHKUX nanepiB (3a qanumu Himenpkoro banky) [10].

®opMyBaHHS Cy4acHOI pUHKOBOI €KOHOMIKHM B MOCTIHIyCTPIaJIbHOMY CYCI1JIbCTBI
HEMOXXJIMBE 0Oe3 akTUBHO (yHKIIOHYIOYoro ¢onmoBoro puHky. Ilompu Te, mo 3a
pesyabtratramu 2019 p. Ykpaina crajia CBITOBUM JIiJIEPOM 3a MOKa3HUKAMU 3POCTaHHS
dbonmoBoro puHKy (80 % 3a pik), me BiAOYJIOCH 3AEOLIBIIOTO 3aBASKH HHU3BKOMY

0a30BoMy 00csTY pUHKY [9]. AGCOMIOTHI X MOKa3HUKH YKpaiHW Bce Ie nepedyBaroTh
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Ha 3HAYHO HUKYOMY PiBHI, HIK €Bponeichki. Came ToMy JOCIIPKEHHS! €BPONEHCHKOTO
JIOCBIZly OpraHizaiiii JisibHOCTI (POHIOBUX OIp’K € aKTyalbHUM, OCOOJIMBO 3apas, B
€NnoXy CYLUIbHOI €KOHOMIYHO1 Kpu3u, BHUKIMKaHOi mnanjemiero COVID-19. Amnaniz
€BPOIEUCHKOT OIp>)KOBOi MOJENl JIOMOMOKE BHU3HAYMTH 3arajibHI XapaKTePUCTHUKU
YCHIIIHOCTI 1€l MOJeNl i B MOJaJbIIOMY IMILUIEMEHTYBATH iX B YKPAiHCBKY MPAaKTUKY
Ta 3aKOHOJIaBCTBO.

AHaJi3 ocTaHHIX JocJiKeHb 1 myOaikanii. 3aKkopAOHHUI JOCBI CTAHOBJICHHS,
opraHizaiii Ta po3BUTKY OIp»KOBOTO (POHJIOBOTO PUHKY AOCIIJKYyBalld Taki BUEHI, SK
P. M. besyc (R. M. Bezus), b. M. bittok (B. M. Bitiuk), B. C. I'nmmsix (V. S. Hnyliak),
FO. 4. T'yna (Yu. Ia. Hula), C. O. 3axapina (S. O. Zakharina), JI. M. CaBueHko
(L. M. Savchenko), M. J. Comoaxuit (M. D. Solodkyi), O. P. Iluranos
(O. R. Tsyhanov), B. O. Hampan (V. O. Shapran), O. M. IlleBuenko
(O. M. Shevchenko) Ta iHmIl, 110 CBIIYUTH MPO AKTyalbHICTh OOpaHOi MPOOIEMATUKH.
Opnak OUIBIIICTh AOCHKEHb Oynu mnpucBsueHl aHamzy pociny CHIA, toai sk
€BPOIEUCHKUN JOCBIA € OuIbll OMM3bKUM YKpaiHi uepe3 CHUIbHI - 0COOJUBOCTI
ICTOPUYHOTO PO3BUTKY, CTPYKTYPH CYCIIJIBCTBA Ta EKOHOMIYHOI CHCTEMHU.

Metowo  craTrTi €  aHajmi3  OpraHi3amiifHO-TOCTOAAPCHKUX  ACIEKTIB
dbyHkuioHyBaHHA (OHIOBUX OIp)K B E€KOHOMIYHO PO3BMHEHUX KpaiHax €Bpomu Ta
pETyNIOIYOro BIUIMBY 3aKOHOJABCTBA IHMX KpaiH Ha (OpMyBaHHS CydacHUX
TOPTOBEIHHO-01P)KOBUX BIIHOCWH, BUSBICHHS THX MPAKTUK 1 3aKOHOMIPHOCTEH, IO
MOXXYTbh OyTH 3alIO3UYEHI J1JIs1 TOKpalIeHHs €(pEKTUBHOCTI O1p>KOBOI CIIpaBu B Y KpaiHi.

Buxiaa ocHOBHOro marepiajy. 3 1Mo4arky CBOTO CTBOPEHHS! (DOHIOBUN PUHOK
Kkpain €Bpomneiickkoro Coro3y peryiaroBaBcsi 3A€OUTBIIOTO JIEpKaBOK 3 HAJIaHHIM
OOMEKEHOTO KOHTPOJII0O CaMUM YYacHHKaM OipskoBoro rmporecy. OmHak mporecu
iHTerparnii, midepamizaiii €KOHOMIKM Ta YyHi(iKailii 3aKOHOMABCTBA TMPHUBEIU [0
MOCTYIIOBOTO HaJaHHS Bce OUIBIIOro o0cAry camoperyitoBaHHs cy0’ekTaM (hOHIO0BOTO
PUHKY.

Haii6inpmmm pounoBum punkom €C € Euronext — 00’ eananns bproccenbchkoi
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(bensris), [Mapusbkoi (Ppanis), AMcrepaamcekoi (Higepnanmu), [loptyranbebkoi Ta
Ipnanacekoi pongoBux Oipx 31 mTad-kBapTuporo B [lapmxki. o mouatky 2020 p. moHan
80 % noxony Bin eBpomeichkux (oHmoBHX Oipk mpumanae came Ha Euronext Ta
Jlornouceky donmoBy 6ipxky (London Stock Exchange Group, LSE). Omnax Buxin
Benukoi bpuranii 3 €C («O6pex3iTy), axuit BinOyBcs 31 ciuns 2020 p., BHIC 3HAYH1 3MIHU
B cTpyKTYypy (hongoBoro punky €C. Hapa3si apyre micue B €C nocinae @pankdyprchka
dbonoBa Oipxa, ska onepyerhess Deutsche Borse (Himeyunna) [5]. BignosigHno Ha ¢oHi
K Opek3iTy, Tak 1 Kpu3u, BukiIukaHoi nanjaemiero COVID-19, y 2020 p. odikyeTbcs
3HAYHE 3MCHIIICHHS MTOKa3HUKIB GoHmoBOro puaky €C.

Opnak ¢onmoBi Oipxxi €C Bce 1ie KOPUCTYIOTHCS aBTOPUTETOM HATIWHUX 1
Oe3neYHUX JKepes BKIAJEHHS IHBECTHIIH. OCTaHHIM 4YacoM CIIOCTEPIraeThCs TAKOX
MIBUIKANA TPUPICT MOKa3HUKIB [pmanacekoi Ta JIrokcemOyp3bkoi dhoHmoBuX OipXK, SIKi,
Xo4a W OOKIaJaroThCsl BETUKOI TOJATKOBOIO CTaBKOK, BHCOKO KOTYIOThCS Ha
MIKHApPOJHOMY (POHIOBOMY PUHKY M aKTUBHO 3aJIy4atOTh HOBUX 1HBECTOPIB [6].

He3Bakatoum Ha rapMoHi3allil0 3arajbHOEBPOIEHCHKOTO 3aKOHOAABCTBA IUIIXOM
NPUIHATTS PETrJIAaMEHTIB Ta AMPEKTHB, KOKHA €BPOINCHCHhKA KpaiHa 3alMIlaEe TMeBHI
0COOJIMBOCTI BJIACHOT MOJIEJI OpraHi3arlii 01p>KOBOT AISUTBHOCTI.

Benuxa bpumania. Tlonpu Buxin Benukoi bpuranii 3 €C, ii ¢poHm0BUII PUHOK
BCE M€ 3AJIMIIAETHCA OAHUM 13 HaMOUIbIMX B €BpOIll, W MPOIEC CTAHOBJICHHS Ta
po3BUTKY (OHAOBHX OipK MpuragaB came Ha mepiox ii HamexxkHocti mo €C. Otxe,
donnoBuii puHok Benukoi bpurtanii mae icTopuuHy, OprasizauliiiHy Ta 1J€0JOT14HY
€IHICTB 3 POHAOBUM pUHKOM KpaiH €C i TOMy TaKOX CIYrye IpPeAMETOM aHai3y.

OcHoBHUM (QonHnoBUM puHKOM y Bemukoi bpuranii € Jlonmonceka dongoBa
oipxa (LSE), odimiitna Ha3Ba sikoi — MixunapoaHa ¢onoBa 6ip>ka Benukoi bputanii ta
PecriyOmiku Ipnanmis. Sk 1 Bci iHII €Bpomenchbki Oipki, KpiM CTOKrodbMCBKOI
donmoBoi Oipxxi Ta Easdaq (Cucrema aBTOMaTWUYHUX KOTHUPYBaHb EBpONEHCHKOI
acoIrialii TOproBIiiB I[IHHUMU Tanepamu — Buropean Association of Securities Dealers

Automatic Quotation System), ¢oHmOBMI pPHHOK 13 MmTa0-KBapTHpOIO B bprocceni
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BUKOPUCTOBYE KOMIT IOTEPHY CUCTEMY JJIS TOPTIBII, SKY CKJIaJal0Th (DIpMU-WICHH —
OpoKepChKO-AMIepChKi ipMu, 110 KYMYIOTh 1 MPOAAIOTh aKIlii Mk COOO0I0 Ta JJi CBOIX
kiieHTiB. JIonnoHcbka MixkHapoHa Oipxka ¢inancoBux ¢’rouepciB (LIFFE) — npyra 3a
obcsrom (oumoBa Oipxka y Bemmkoi bpurtanii — 3aiimaeThcst TOPriBieio (piHAHCOBUMU
¢’rouepcamMu Ta TOPryr0OuYUMU OMIIIOHAMH [6].

JlonpoHchka GonmoBa OiprKa Mpaloe Ha JBOX OCHOBHUX PUHKAaX.

1. Odimiiinuit pUHOK — HAWUOUIBIIMKA PUHOK, TPU3HAYCHUH [JISI BEJIHKUX
KOMIIaHIi, $KI MalOTh ICTOTHHUHA OOCAT BKJIAJEHb Ta ICTOPIKO 3aKYIIBJl LIHHUMH
nanepamMu. PUHOK CKIagaeThes 3 BHYTPINIHBOI Ta MIKHAPOTHOT CEKITIH.

2. AnprepHaTUBHUMN 1HBecTUIHUA puHOK (AIM) — puHOK, cTBOpenuit y 1995 p.
B pe3yibTaTli HOBOI CIPOOM CTBOPUTU PUHOK aKIIM JUIsi KOMIAHIMA 3 MEHIIMM OOCArOM
BKJIaJIeHb (TomepenHs crpoba — Tpetiit puHOK — OyB 3akputuil y 1990 p. micns kpusu
donmoBoro punky 1987 p.). Ha Biaminy Bix O@imiiiHOrO pHHKY, AJIbT€pHATUBHUN
IHBECTULIIMHUM PUHOK HE MpEeN’ sIBISE >KOJHUX BUMOI IIOAO MIHIMAJIBHOTO MEPIOAY
TOpriBil ab0 KUIBKOCTI aKkmiid y MmyOJqiYHOMY JOCTYII ¥ TakKMM YHUHOM € OLIbII
JOCTYTTHAM ]ISl HeBEITUKHUX KOMITaHiH.

Oxpim 1iboro, B 1980-1996 pp. y Benukiii bpuranii icHyBaB Takox PUHOK IIiHHUX
nanepiB, W0 He Hajexarb a0 odiminoro puHky (USM), crBopenuit jyis
oOcayroByBaHHsl Majioro Oi3Hecy. BiH mepectaB mpuilMaTd HOBI IiHHI mamnepu Ta OyB
3akpuTHi HanmpukiHIi 1996 p. [5].

Takum ynHOM, doHI0Ba Oip>ka Benukoi bputaHnii Mae CTpyKTypy, 3aCHOBaHy Ha
oOcsA31 BKJIaJeHb 11 KJl€HTIB. HeBenuki KoMmaHii HE KOHKYPYIOTh 13 BEIUKUMH
KOPIIOpAIlisSIMH, IO CIPHUSAE SK CTUMYJIIOBAHHIO Majoro Oi3HeCy, Tak 1 30UIbIICHHIO
o0cAry KOWITIB, fIKi OyIyTh BKJIaJieHI B I[IHHI Manepu, 4epe3 MOJABIHHY CTPYKTYpY
(GhOHIOBOTO PUHKY.

Himeuuuna. Sk yxe 3a3Havanoch, micis Buxony Bemukoi bpuranii 3 €C
Himeuunna nocina fpyre micie 3a nokasHukamu GoHI0BOTro puHKY B €C.

OCHOBHUM HOPMATHUBHO-TIPABOBHM aKTOM, SIKHH pEryJilo€ OpTraHi3aiiio Ta
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JUSTBHICTh HIMETbKUX (hoHAOBUX Oipk, € 3akoH mpo ¢oHmoBl Oipxki (Borsengesetz),
npuitHsaTuit me 1896 p. [1]. Bopoaosx 1975-2002 pp. Oyiio npuiiHATO HU3KY MONPABOK
0 1BOro 3aKoHy, IO CHPUSIM TapMOHI3allli HIMEIBKOTO 3aKOHOJABCTBA 3
MDKHApOJTHOK  MPAKTUKOK, a TaKoX IMIUIEMEHTAIlli KEepIBHUX MPHUHIIUIIIB,
BCTAHOBIIEHUX CMOYAaTKy €BPOMEHCHKUM CITIBTOBAPUCTBOM, a 3rOf0M C€BPONEHCHKUM
Coro3om. OxpiM wnporo, Oymu npuidHsTi pyruii Ta TperTiii 3aKOHM HpPO CHPUSHHSA
(dhiHaHCOBOMY PHHKY (30KpeMa OCTaHHIN HajJae eMITeHTaM OUIbIN JIETKHUU JOCTYI J0
Oipk1), a Takoxk YeTBepTHil 3aK0OH, SIKHU OCOOJIMBO MIAKPECIIIOE 3aXUCT 1IHBECTOPIB.

3akoH mpo (GoHI0B1 OipK1 CKIIaIa€ThCs 3 MIECTH OCHOBHUX po3aumB: 1. 3aranpHi
MIOJIOKEHHS PO O1pKi Ta CTPYKTypa O1p:KOBOI MisTbHOCTI. 2. Bu3HaueHHs 111H Ha OipKi
Ta cucteMa OpokepiB. 3. Jlomyck UiHHUX HanepiB Ha odimiiiHui puHok. 4. Toprieis
nepuBatuBamu. 5. [Ipuiiom miHHWX manepiB HA iHIII TOProBi cerMeHTH. 6. [lomoxkeHHs
npo mTpadu Ta npo ykiaagaHHs yroja [1]. [lum 3akoHoMm mepemdayeHo, 10 HArjsy 3a
perioHabHUMU (DOHJIOBUMH OipKaMU 3/1MCHIOE s BiANOBIIHUX 3€Mellb, & 3aBJaHHS
BUIIIOTO PIBHS, IO BIUIMBAIOTH Ha Oipki 10 BCi HiMeuunHi (Hampukiiag, BHECEHHS 3MiH
0 OIp’KOBUX TpaBWJI Ta MpaBWi BeleHHs Oi3HeCy), MOKIaJaloThes Ha (denepaibHi
opran#, 3okpema Ha Paxy 6ipx (Borsenrat).

Ho cknamy ¢onmoBoi Oipki Bxonath: bipxoBa pama, OnepairiiiHa paga Oipxi,
Komirer Harnsay 3a punkoMm, Komiter 3 caHkiiil Ta ApOiTpakHa Komicis (pOHI0BOI
Oipxi. Jlomyck MIHHMX ManepiB O TOPTiB 3IMCHIOETHCS TBOMa OKPEMUMU O1pKOBUMH
opranamu: [lpuitmansHoO KOMiciero Odiniiinoro puHKy Ta IlpuiiManbHOI0 KOMICIEIO 3
LIHHUX Nanepis, Aki He nepeniueni Ha Odimiiinomy puHky [1]. OTxe, poHIOBUN PUHOK
Himeuunnn yocoOmroe cucteMy, siKy Hamarajaucs BBecTH y Bemukiit bpuranii 1 sika He
oTpuMaina TaMm po3BuUTKy. Onnak y Himewyunni nogin Ha Odiuiiinuii puHOK Ta PuHOK
I[IHHUX TanepiB, He mepeniyeHi Ha Od@imiitHOMy pUHKY, YCHIIIHO (YHKIIOHYE BKE
ounbire 30 pokis.

OOMIH HIHHMMH ManepaMy Ha HIMENBKHUX (POHIOBUX Oipxax MOKe BinOyBaTUCS B

CJIIEKTPOHHINM a0o TpamumiiHiii ¢dopmax. [lpum BukopucTaHHI TpaauIiitHOI dopmu
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YYaCHUKH PUHKY OCOOHCTO 3YCTPIH4arOThCSA HAa TOPrOBOMY MaWJaHYHMKYy y BH3HAYCHUI
qac JJIs 31WCHEHHS OIepalliii 3a BJIaCHUM paxyHKoM a0o 3 kmieHTamu. Y HimeduwmHi
(GyHKL10HYIOTh 8 (DOHAOBHUX OIpiK, sIKI BAKOPUCTOBYIOTh TPAJULINAHY CUCTEMY TOPIOBHX
MaigaHunkiB. HaiGinpmoo 3 Hux € Opankdyprceka donmoa Oipxka (FWB,
Frankfurter Wertpapierborse).

[Ipn BUKOpHCTAaHHI €JIEKTPOHHOI (OpMU OOMIH BIIOYBA€ETHCS 3a JIONOMOTOIO
€JIEKTPOHHOT Oip>ki — TOpPropoi miathopMu, Ha KA B OH-JalWH PeXUMI 3A1HCHIOIOTHCS
BBCJICHHS, Y3TOJ/DKCHHS Ta IEPECUJIaHHS 3aMOBJICHb KYMIBII-MIPOAQXY, BHU3HAYCHHS
I[IHU, PO3pPaxXyHKH, HATJISA] 32 PUHKOM Ta MyOJiKaIlis BiamoBigHo1 iHGopmarltii. Y kpaini
MpaIoTh ABl €NeKTpoHH1 Oipxki: Eurex — mis nepuBaTuBiB Ta Xetra — Al PUHKY
rotiBku [11].

Ha Bigminy Bim ToproBoi murarpopmu, sika BuMarae (i3sudHOi MPUCYTHOCTI
YYaCHUKIB, €JIEKTPOHHUN OOMIH MOXKE 3JIMCHIOBAaTUCA 3 OyJb-AKOTO MicIl. Takum
YUHOM, II€peBaraMM €JEKTPOHHOI OipXl € HU3bKlI BUTPATH, OE3MOMUIKOBE
BPETYJIIOBAHHS, HIBUJIKE pearyBaHHs, THY4YKl pUHKH Ta JOCTYH 3 Oy/1b-KOi TOUKH CBITY.

[Togibna  cucTteMa MOAITYy Ha  TPagulliifHy Ta  €JIEKTpOHHY  ¢dopMu
BUKOPUCTOBYEThCSI 1 B YKpaiHi, ne enekrpoHHa Oipka (Dowgosa Oipxka [IDTC) 3
KOXXHUM POKOM 30UIbIIIYE BIIHOCHUN OOCST CBOiX aKTHBIB MOPIBHSHO 3 TPAIUIIHHOIO
(Ykpainceka Oipxa).

®@panuia. Y Bepecri 2000 p. Euronext Paris — ponmoBuit punox ®dpaniiii, panimre
Bimomuii sk [lapusbka 6ipxa, 00’ e€aHaBcs 3 Oipsxamu AMctepaama, Jlicabona ta bproccens,
yTBOpHBILHU (hOHI0BUI puHOK Euronext, sikuii Hapasi € jijaepoM Ha (poHnoBoMy puHky €C.
Pons Euronext nossirae B ieHTpaizailii TEHIEPHUX 3aMOBJICHb, OpraHi3allli BperyIrOBaHHS
Ta JIOCTaBKHU I[IHHUX MarepiB Ta KOHTPOJI1 3a MPOIIECOM I[IHOYTBOPEHHS [8].

®paHiy3pkuil (HOHOBUI PUHOK CKJIANA€ThCA 3 TPboX udacTuH. [lepmmii PuHOK
(Premier Marché, panime — Odimiiinuii puHOK) BKJIIOYA€E BeNWKI (paHIly3bki Ta
1HO3eMH1 KOoMMaHii i BUIyckae OutblicTh obmiramii. Jdpyruit Punok (Second Marchg)

o0’ennye cepeani kommanii. Houit Punok (Nouveau Marché) cTBoproe cnpusitivbe
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CEpeNIOBUIIE NIl PO3BUTKY CTapTamiB (HOBUX KOMIIaHIM, K1 IBHJIKO PO3BUBAIOTHCS),
10 IIYKAITh KamiTan st po3mupeHHsa. OKpiM 1boro, iCHye Takox BinpHuii Punok
(Marché Libre), sikuii € Heperyab0BaHUM 1 BUKOPUCTOBYETHCS IS 311MCHEHHSI OTlepanii
3 MIHHAMH TarnepaMH, K1 He KOTUPYIOThCS Ha 1HIIIUX TPhOX pUHKax [4].

Harnsg 3a myOnmidyHOO Tpomo3uliero  3AilcHIoeThess KepyrounMm opraHom
¢d1iHancoBux puHKIB (Autorit¢ des marchés financeers, AMF), sikuil BUKOHY€e QyHKIII,
noAiOH1 10 HiMelbkoi Paau Gipx [4].

OTtxe, cuctema O1p>KOBOi AisuIbHOCTI B DpaHIii NOEHYE AESIKI pUCH aHTIIHCHKOT
Ta HIMEILKOI CHCTeM. PUHKY MOAUISAIOTHCS 32 KPUTEPIEM po3Mipy cyO’€KTa TOPTiB, IO
HaJla€ MOXKJIMBICTBH JIJISl IIBHJAKOTO PO3BUTKY HOBHUX IIJMPUEMCTB U yCi€l €KOHOMIKU
BIAMOBIAHO. TakoXX ICHye W OKpeMHIl PHHOK, HAa SIKOMY 3[1ACHIOIOTBCA Omepamii 3
I[IHHAMH T1ariepamu, siki He yBinmum 1o [lepmoro, JIpyroro tTa HoBoro puHKiB.

IHlgeyia. T'onoBna dongoa Oipka IlIBemnii — CrokroiasMcbka (oHIOBa Oipka
(Nasdaq Stockholm, abo Stockholmsborsen) — 3acHoBana B 1863 p. sk mnepuia
ckaHauHaBchka (poumoBa Oipxka. 3 2008 p. Ctokronpmchka ¢GoHAOBa Oipxka pa3om 3
Bipmencekoto,  Komenrarencbkoro, — I'enbcincbkoro,  Icmanacekoro,  Pusbkoro,
Tanninacbkoro hougoBumu Gipskamu Ta NASDAQ OMX BinsHioc € gactunoro Nasdaq
Inc — amepukanckkoi kopropaiiii 3 ¢diHancoBux nocnyr [2]. He3Baxkaroun Ha Te, 110
cama Koprnopauis € aMepUKaHChKOI0, a ii IITa0-KBapTUpa 3HAXOAUTHCS B HL}o—flopKy,
Nasdaq Inc Bucoko kotyeThcst Ha GoHA0BOMY pHHKY €C.

OxpiMm CTOKTroiabMChKOi (POHIOBOT Oip K1, Ha WIBEACHBKOMY (OHAOBOMY PHHKY
¢ynkuionye takox NGM Equity (Nordic Growth Market Equity), ogHak BoHa Mae
BUKJIIOUYHO JIOKAJIBHUW XapakTep 1 HE TaKy BEJIUKY KIIbKICTh 1HBECTOPIB, TOJI SK
CroxronbpMchbKa GoHI0Ba Oipika Mae 3aralbHOEBPOTICHCHKE 3HAUCHHS.

OyukiionyBands ¢ormoBux Oipxk y IlIBemii perymroeTscss 3akoHAMH TPO
KOMIIaHii, Mpo TOPTiBII0 (PIHAHCOBUMHU IHCTPYMEHTaMH, MPO PUHOK IIHHUX Iarepis,
PO 3J0BKMBAaHHA PUHKOM, a TaKOXX aKTaMu 3akoHoAaBcTBa €C — permameHTamu Ta

mupektuBamMu. OKpiM IIbOTO, HOPMATUBHE 3HAYCHHS MaroTh moyioxkeHHs [lIBenchkoro
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opray (hpiHaHCOBOTO HATJISIAY CTOCOBHO peryatoBaHHs (OHIOBUX PUHKIB.

Opran (hiHAHCOBOTO HATJISAY € TOJOBHUM PETYJISITOPHUM OPTraHOM IIOJO0 PUHKIB
kamtany B IBewii. OgHiero 3 HOro OCHOBHUX (YHKILIM € Haraa 3a (pOHIOBUMU
Oip’kaMu Ta MOHITOPUHT KOMITaHiH, K1 MPAIIOI0Th Ha MIBEACHKUX (DIHAHCOBHX PUHKAX.
Oxkpim Toro, B kpaiHi (¢yHkiionye Paga 3 minHux mnamepiB IlIBemii — npuBaTHuUi
CaMOpPETYJIIOI0YMI OpraH, KMl CKJIaJaeTbCd 3 MPEACTABHUKIB PI3HUX OpraHizauii 1
3aiiMaeThes 30MpaHHAM 1H(MOpMaIii, TOJaHHAM 3asiB Ta (OPMYBaHHSIM BHCHOBKIB IPO
cuTyalio Ha ¢oHgoBOMYy puHKY. Opran ¢iHaHCOBOTO Harjsiay neseryBaB llIBeachkiit
paal 3 IIHHUX TanepiB MOBHOBKEHHS CTOCOBHO MHTaHb, IO CTOCYIOTHCS MPaBUII
perysiii 000B’ A3KOBUX TOPTiB [2].

Orxe, honaosi Oipxi I1IBewii criBnpaio0Th 3 Oip:kaMu He TUlbku B €C, a i 3a
fioro mexxamu, B ToMy uuchai y CkanauHaBcbkux kpainax ta CHIA. OcoGnuBicTio
(GyHKLIOHYBaHHS LIBEJACHKOIO0 (POHIOBOTO PUHKY € 3HAYHUW PIBEHb LIEHTpatizauii Ta
BEJIMKA POJIb JEPKaBU B PEryJIIOBaHHI (DOHIOBOTO PUHKY.

Hioepnanou. OcHoBHOI0O ¢oHAoBor Oipxkoro  Hinepnannie € Euronext
Amsterdam — oxna 3 HauOuUIBIIMX GoHAOBUX Oipk y ckiaai Euronext. Euronext
Amsterdam, sika BBa)kaeThCsl Tepmiolo (HOHIOBOIO OIpKOI y CBITI, Oyjia 3acHOBaHa B
1602 p. lN'omnanacekoro Oct-IHaChKOI0 KoMTaHi€er [5].

[{inHi manepu, o HaaxoAsTh A0 Euronext Amsterdam, nominsitoThCs Ha
KaTeropii BiIMOBITHO 10 PO3MIpy KOMIIaHii-BlIacHuka Ha puHkd A, B Tta C (BiamoBigHO
KOMMaHis 3 KamitajaoMm Bia 1 mupn e€Bpo, Bia 150 man mo 1 mapa eBpo ta menme 150
MJIH €Bpo). OTxke, 30epiraerbcsi CHCTEMa, SKa BUKOPUCTOBYETHCS TAaKOXK B IHIIUX
€BPOIEHUCHKUX KpaiHax.

OcHoBHUM peryisTopoM (oHaoBux Oipxk € HinmepmaHackkuii opraH 3 NHUTaHb
dinancoBux puHkKiB (Stichting Autoriteit Financi€le Markten, AFM). Jlo #ioro ¢byHKIIii,
cepell IHIIOTO, HAJIEKUTh 3aTBEPIKEHHS IMPOEKTIB, KOHTPOJIb 3a IMOTOYHUMH
3000B’SI3aHHAMHM KOMIAHIM, W10 KOTHUPYIOTbCSA, Ta IHIIUMU Cy0 €KTaMH PpHUHKY

(iHBecTOpaMu, mocepeTHuKamMm) [5].
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binpmiicte  HOpM 1 TpaBwW, MO PETYIIOIOTH MISUIBHICTh HIJAEPIAHACHKUAX
dbonmoBUX OIpK, € eIeMeHTaMH 3aKoHo/1aBcTBa €C, IMIJIEMEHTOBAHOTO Oe3MocepeHbO
B HijepiaHAChKe 3aKOHOAaBCTBO. OCHOBHMM HOPMATHBHO-IIPABOBUM aKTOM € 3aKOH
po (HiHAHCOBHM HATJISIL, IO PETYIIOE MEPIOUYHI Ta TOTOYHI 3000B’sI3aHHS KOMITaHIH
[6]. Takoxx y Himepnangax miroth crenudidHi mpaBuia, po3podsieni Euronext, — sk
3arajibHi, sIKi 3aCTOCOBYIOTHCS /11 BC1X KOMITaHii Ha Oyab-skoMy 3 puHKiB Euronext (B
Awmctepaami, bprocceni, Jyomini, Jlicaboni, Jlonmoni a6o Ilapwki), Tak 1 mpaBuia, 1o
3aCTOCOBYIOThCSA JivIIe 10 KommaHii BEuronext Amsterdam [5].

[TpaBuna Euronext moainstoThcst Ha AB1 KHUTH. [Ipyra Kaura [Ipasun Euronext €
OKpeMoro s koxkHoro 3 puHkiB. Ilepma Kuura [IpaBun Euronext MicTUTh OCHOBHI
3acajau, CTBOPEHI JJIsi rapMOHI3allli MpaBwiI Ha puHKax Euronext, BKIOUar4u mpaBuia
MOBEIHKY, TOKJIUKAHI 3aXWINATH PUHKH, a TaKOX MpaBuia JICTHHTY, OCOOIMBOCTI
TOPTriBJIl HIHHUMH TIariepaMy, OTPUMaHHsI Ta BTpaTy ujieHcTBa B Euronext [3].

BucHoBku. Anani3 oprasizamii Oip>KOBOI JisJIBHOCTI II'TH €BPONEUCHKUX
kpain — Benukoi bpuranii, Himeuunnun, ®pannii, [1IsBenii Ta Higepmanaie — 103BoJsi€e
BU3HAYUTU OCOOJIMBOCTI, XapaKTepHi sl BCiX a00 OUIBIIOCTI 13 3a3HAYEHUX KpaiH, Ta
MIPOAHaNi3yBaTH IXHIi BIUIMB Ha PO3BUTOK (DOHIOBOTO PUHKY B IHMX KpaiHax.

Bucokuii piBeHb IeHTpasi3amii Ta 1epKaBHOTO KOHTPOJIIO JiSILHOCTI (POHIOBUX
Oipk cnocrepiraeTbesi B Himeuuuni Ta IlBewii, HailOuIbmii piBeHb JdiOepanizauii Ta
neneHTpanizarnii — y @pasiii.

Haiinommpenimor B €Bpomni € cucteMa noAuty (poHI0BOr0 pUHKY 32 pO3MIpOM
KoMIiaHii-cy0’ekta. Taka cuctema, 0 BHKOPHUCTOBYETHCS, Hampukiaa, y Benukiii
bpuranii, ®panmii, Higepmanmax, copusie piBHOMIPHOMY PO3BUTKY E€KOHOMIKH Ta
MOCTIMHIN MIATPUMII HEBEJIMKUX KOoMIaHii. OKpiM 1bOTO, 1HOJI TaAKOXX 3aCTOCOBYETHCS
noAuT Ha OQIMIMHWK PUHOK Ta PUHOK IIHHUX TManepiB, SKI HE KOTUPYIOThCA Ha
odimiiHoMy puHKY — Hampukian, y Himewyumni. OgHak Taka cucTeMa HE 3aBXKIU
3HAXOJMUTh CBIM pO3BUTOK — y Benukiii bpuranii, Hanpuknag, «Heo(pIUIHHUID) PUHOK

BHSIBUBCS HEITOTPIOHUM.
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OcoOnuBICTIO €BpOMENHCHKOro (OHIOBOTO PHUHKY € HasBHICTH Euronext —
0o0’€lHaHHS JEKUIbKOX HAIllOHATbHUX (OHIOBUX OipXkK, fAKE 3ailMae MPOBIAHE
MOJIOXKEHHS! Ha PUHKY. TaKMM YMHOM, IHTErpallisl 3aKOHOJABCTBA y cdepl 00Iry LIHHUX
nanepiB BiIOyBa€eTbcs HE JIMIIE Ha TI00aTbHOMY, COIO3HOMY piBHI, 32 JOIIOMOTOIO
pEerJIaMeHTIB 1 AUPEKTUB, ajie ¥ Ha OUIBII JIOKAIbHOMY, cHeludiuHOMY piBHI, 3a
JIOTIOMOTOI0 TIpaBuJl, siKi BUpOOJIAtoThesl Euronext sk ns 00’eAHaHHS B LIUIOMY, TaK 1
JUIS OKPEMHUX HalllOHAJIbHUX PUHKIB.

TakuM 4MHOM, 3BaXal0yu Ha KypC €BpONEHCHKOI 1HTerpalii, o0panuii YKpaiHoio,
a TaKOX HEPO3BUHEHICTh CHUCTEMU i1 (OHIOBUX OipXK, Jii, COpSIMOBaHI Ha OHOBJICHHS
yKpaiHChKOTO (DOHJOBOTO PHUHKY, MaIOTh OYTH BXHUTI WI€ JO IMOYATKy HPOIECy
BXO/KeHHA Ykpainn B €C. HaiOuibll BramuMm Uil IMIUIEMEHTALil B YKpaiHCHKY
MPAKTUKYy B I[hOMY BHUNAAKy MOXKHa BBakaTw mpukian @paniii, ae opraxizaiis
OIp>KOBOi  JISUTBHOCTI ~ MOAUISIETBCS K 332  PO3MIpOM CyO’€KTiB, Tak 1 3a
XapakTEepUCTUKAaMU LIHHUX mnanepiB. lle Hajgae MOXIUBICTH i1 TAapMOHIMHOIO
CHIBICHYBaHHSI MIANPUEMCTB BEJIMKOr0, CEPEAHHOrO0 Ta Majoro Oi3HECy, a TaKOX s
HIBUKOTO PO3BUTKY CTapTaniB. BuIineHHS OKpEMOro pHHKY Uil I[IHHUX Hamnepis, SKi
HE KOTHPYIOThCS Ha 1HIIKUX PUHKAX, TAKOK MO3UTUBHO BIUIMBAE HA PO3BUTOK EKOHOMIKHU
IUISIXOM 3aJTy4€HHS B HeT OLBIIO01 K1IJIbKOCTI KOIITIB.

OxkpiM TOro, 3 ypaxyBaHHSM MOTEHLaly TEXHOJOIrIH y Cy4acHOMY CBITI,
HEOOXITHOIO JUIsi YKpaiHW BHUAAETHCS TAKOXK TEXHOJOTI3alisl Oip>KOBUX TOPTiB 1
PO3BUTOK €JIEKTPOHHOI TOPTIBII, IO 03BOJISIE TPOBOJUTH TOPIH YacTilie W POOUTH iX
Habararo 3py4YHilIMMHU, YUM, Y CBOIO YEPTy, CTUMYJIO€ 3all1KaBJIEHICTh IHBECTOPIB.

BipHuM Takox ysBISETHCS BHUCHOBOK, IO 3aKOHOAAaBYa JEPETYJIALis O1p>KOBOi
nisibHOCTI B kpaiHax €C Tta Benukiit bputanii cyTTeBo nmokpaiiuia ctad (piHaHCOBOTO
pUHKY B 1HX perionax. Hamanus Giiabinoi cBoOoau perynsiii camuM (poHI0BUM Oipikam
Ta X 00’€qHAaHHAM, TakuM K Euronext, poOUTh CHCTEMY pPETyJIIOBaHHS ISIILHOCTI
(donnoBHUX Oipxk ORI €(PEKTUBHOIO Ta THYUYKOIO, 3/[aTHOI0 MPUCTOCOBYBATHUCS 10 3MIH

Ha (OHJOBOMY PHUHKY IIBHJIIE, HIK 1€ Bi0yBaJoch OM B yMOBaxX 3aKOHO/ABUOTO
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peryiroBaHHs. IMIUIeMeHTallisl Takoro MiAXoAy B YKpaiHi MOK€ MO3UTHUBHO BILTUHYTH

Ha PO3BUTOK YKPATHCHKOI EKOHOMIKH.
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Opranusauus Oup:keBoii jesiteaibHocTH B cTpaHax EC u  BeaunkoOpuranum:
CPAaBHHUTEJIbHO-NIPABOBOI MOAXO0/

B cmamve uccnedyromes modenu opeanuzayuu OupiHcegou OesimerbHOCMU IKOHOMUYECKU
pazeumvix cmpan Eeponeiickoco Corwsa u Benukoopumanuu, ananuzupyromes HOpMamueHo-npasossie
OCHOB8bl (DYHKYUOHUPOBAHUSL (POHOOBBIX OUPHC 8 COOMBEMCMBYIOWUX CMPAHAX, CXOXNCUEe depmbl U
Ppaznuuus npaeogozo pecynuposanus Eeponelickoco (oH0068020 puIHKA, GIUAHUE pe2lamMeHmo8 U
oupexmus Espocorosa, a maxoice 6HympeHHUX (TOKANbHbIX) NPAsul OUpIHC U OUPHCEBbIX 0O0beOUHeHUl
Ha pazeumue OMHOWIEHUN 6 cghepe MOP2OBIU YEHHBIMU OyMazamu U OpyeuUMu QUHAHCOBLIMU
UHCMPYMEHMAMU 8 UCCIedyeMblX CMpAaHax, 4mo, 6 CB0H ouepedb, CHOCObCmeyem YIy4uleHuro
UHBECTUYUOHHO20 KIUMAMA 8 IKOHOMUKAX IMUX 20CYOAPCME.

KiroueBble ciaoBa: Oupxa; QonmoBast Oupika; OupkeBasi 1eATEIbHOCTh; (POHIOBBIN pPHIHOK;
peryaupoBaHue AeSTeIbHOCTH (GOHIOBBIX OUpPK.
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Organization of exchange activities in the EU and the UK: a comparative legal approach

The article examines the models of organization of exchange activity of economically developed
countries of the European Union and Great Britain, analyzes the legal framework of stock exchanges
in the respective countries, similar features and differences of legal regulation of the European stock
market, the impact of EU regulations and directives, as well as inner (local) rules of stock exchanges
and stock exchange associations for the development of relations in the field of trading by securities
and other financial instruments in these states, which, in turn, contributes to improving of investment
climate in the economies of these countries.

Initially, it is pointed at the changes in the structure of the European stock market, the volume
of trading operations carried out on the stock exchanges of the EU, due to the Brexit procedure and
the pandemic caused by COVID-19.

It is further noted that European stock exchanges tend to combine both management and
resource potentials, and the regulation of their activities is characterized by a certain unification of
European legislation and its liberalization, which is expressed in the gradual granting of stock market
entities an increasing amount of self-regulatory powers and self-control. This approach has a
generally positive impact on the growth of EU stock exchanges, increasing the level of quotations of
their indices on the international stock market, maintaining the credibility as of reliable and safe
sources of investment.

At the same time, despite the harmonization of European legislation through the adoption of
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regulations and directives, each European country leaves certain features of its own model of
organization of exchange activities. The article describes the features of organizational and legal
regulation of stock exchanges, mainly in five European countries (UK, Germany, France, Sweden and
the Netherlands), as well as the European stock exchange association Euronext.

There is a final conclusion that the legislative deregulation of exchange activities in the EU and
the UK has significantly improved the financial market in these regions. Granting greater freedom of
regulation to stock exchanges and their associations makes the system of stock exchange regulation
more efficient and flexible, able to adapt to changes in the stock market faster than would have
happened in terms of legal regulation. The implementation of such an approach in Ukraine (especially
the French model) can most effectively influence the development of the Ukrainian economy..

Keywords: exchange; stock exchange; exchange activity; stock market; regulation of stock
exchanges activity.
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