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HEAKRI OCOBJIMBOCTI IIPABOBOT'O PET'YJIIOBAHHA
BIP:ROBOI TOPI'IBJII B YKPAIHI

AHortanisi. CTarTs NpUCBSYCHA 0COOIMBOCTSAM IPABOBOTO
peryiroBaHHs OipXKOBOT AisTIBHOCTI 32 3aKOHOJJTABCTBOM YKpai-
HU Ta HOT0 BJOCKOHAJIEHHIO.

KurouoBi cioBa: Gipka, OipxxoBa TOpriBis, ToBapHa Oip-
xa, O1pKOBUH PUHOK, OipKOBE 3aKOHOAABCTBO.

MocTanoska npo6aemu. bipkosa TOpriBis — e OOMH 13 Bax-
JNUBHUX 1HCTHTYTIB PUHKOBOI €KOHOMIKH CY4acHHX €BDOIEHCHKUX
KpaiH.

Beryn Ykpainu no €sporeiicbkoro Coro3y BuMarae ajionramii
EKOHOMIYHO{ CHICTEMH 3arajioM i TOBapoobiry 30kpeMa (CTBOPEHHS
TOBAPHIX, (JOHIOBHX 1 BATIOTHHX 0ipk) IO MiKPECIIOE aKTyalb-
HICTh JOCTIMKEHHS Oip)KOBHX IHCTHTYIA 1 MATAHHA IPABOBOTO
cTarycy 0ipxi.

3aranom npobmemu 6ip)koBOT TOPTIBI JOCIIKYBAIH 3apy0ixk-
Hi Bueni: [ix. Bumreit, H. Kansnop, [Ux.M. Keitre, Jlx. Maprma,
4. Pesro, [ix. Copo. [IpoOnemui muTaHHs CTAHOBNEHHS Ta PO3-
BUTKY OipikoBoro punky B Ykpaini posrmsmanu B.I1. Topbosuii,
b.B. I'yocokuii, b.I1. Imutpyk, O.B. Jakrionos, ['}0. Mimyx,
0.C. Morpab Ta iHuIi.

Mera crarti nondrae B ananizi OipxoBoi AisabHOCTI YKpai-
HH, HaJaHH] POTO3HLiH 1010 IPABOBOIO PEryMOBaHHs OipykoBO
TOPTIBIIi, @ TAKOXK BUABIEHHI POIi OipKi B EKOHOMIYHOMY PO3BHTKY
KpaiHH.

Buxaan ocHoBHOTo Matepiay uocni/:mceﬂﬂﬂ [3 kibKOCTI 32-
peecTpoBaHuX B YKpaiHi Oipxk (6)114351(0 II’ATHCOT YHIBEPCATHHHUX,
(horm0BHX, TOBAPHO- CHPOBHHHNX 1 arpoIpOMICIOBHX 61p>1<) MOX-
Ha 3po0UTH BHCHOBOK IO iX BUHATKOBY eeKTHBHY AiSIBHICTS,
1110, OZIHAK, AANICKO BiXl CYYaCHHX Pealtiil, aJke He BCi BOHH 1POBa-
JIATH IPAKTHYHY JiSTHHICTS.

Cepenniit obcsr oguoro Topry Ha bipxax y 2012 p. craHoBUB
18,3 mun rpu. Haii6inbmmit o6csr onepariit TIpHNaiac K arponpo-
mucnosi Oipxi (93,9%), ToBapHo- CHpOBI/IHHl it Toapi (5,8%). H
yHiBepcanbHux Oipkax o0csr onepaum cranosus Jmme 0,3% Bix
3aranpHoOTo obcAry OipxkoBux omepaiii [1, c. 11].

3a pe3ymbraTaMy aHaMmi3y GYHKIIOHYBAHHS TOBAPHKX OipiK BH-
sABJEHO, o 3a | kBapran 2014 p. Oyno mposexnero 1,2 THC. TOPTiB,
HA AKMX [ IPOLAXY 3alpOINOHOBAHO TOBAPIB 1 MOCIYT HA CYMY
23,9 mapx rpH 1 3niiicHeno 15,4 Tuc. omepariil Ha cymy 26,4 Mapa
TpH, a00 HasBHE 30UbIIeHHS Ha 26,2% [2].

JaranoM B VYkpaiHi MpakTHuHy MisibHICTH Bemn 259 OGipi.
JlismbHicTb OipiKi PerymOeThCs HI3KOK HOPMATHBHHX aKTiB, 30Kpe-
Ma 3axonamu Yipaitu: «[Ipo ToapHy 6ipxy», «[Ipo uinHi manepu Ta
onmosy Oipsky», SKi BU3HAYANM TIPABOBHIA CTATyC PI3HUX BHJIIB CIIe-
1ianizoBanux Oipxk. [leski 3arambHi maTanHs Oip:koBoi AisMBHOCTI pe-
rymoe L{uBinbHuii komexe Yipainu i [ocnionapebkuii koseke Ykpaitu.

E€Bporeiichka eKOHOMiKa PO3BHBAETHCS HA OCHOBI OipiKOBHX Ta
ENEKTPOHHNX TOPTiB, OMHAK B YKpaiHi Oip)koBHUil MEXaHI3M CTIpHii-
MA€EThCS OLTBIICTIO TOBAPOBUPOOHHKIB JHIIE SK IHCTPYMEHT Iij
Yac MPOBECHHS IEPKABHIX 3aKYITBENBHNIX 1 TOBAPHIX iHTEPBEH-

LiH, y pe3ybTari 4oro piBeHb PO3BUTKY OipKOBOi AiSIBHOCT B
YkpaiHi Lyxe HU3bKHI [2].

[cTopruno mepmMu OipXaMul BBAKAIOTHCS TOBApHi Oipii.
Hanpuxman, Bimoma [ommannceka Oipka TIONbIAHIB, Ska aKTHBHO
po3suBaiacs B XVII cr.

3amicTh MEOYIMH HOBUX COPTIB, Ha «OipkKi» MPomaBAI PO3-
TIHCKH, TIOTIM IIi PO3MHCKH TIEPEMPOYBAIH M0 OiTBII BUCOKIH IiHi.
[pu ibOMY IiHM Ha JesKi COPTH TOXOMIH 110 HEHMOBIPHIX PO3-
MipiB (3a onHy [HOyIHHY copTy «Semper Augustusy Oyro 3aruiaye-
Ho 13 000 rynbaenis, 3a uuOytuHy copty «Aamipan EHKBineH» —
6 000 dmopui).

Jlns TopriBmi TiONbMAHAMH iCHYBamu OCOOMHUBI HpI/IMiH.leH-
Hil, i y BH3HAUCHI GasapHi JHi 30Wpanucs Mpozapil i moKymui
Ta 3MOBIIAINCA OO LiH (33YBAKHMO, IO CaMe CI0BO «Oipikar
(mo-Himenpku Borse) BUHUKIO Bin mpi3BuINa BaH-nep-bépse, fxa
HajaJIa i 300pH CBOE PO3KINIHE MPUMIIICHHS ).

[epmra ¢’rouepcHa Oipxa Oyna cTBopera B 1948 p. B Umkaro
(CHIA) six ToBapHa Gipska 3 KOHTPAKTaMH Ha BiIKIAAEHY IOCTABKY.
V 1885 p. Bunmkna Tosapua Gipxa B [lapmki. 3a3xadmmo, mo B
1971 p. 3HOBY TIOBEpHY.IHCS IO TAKOTO IHCTPYMEHT, SIK «(’104ep-
CHHIf KOHTPaKT», 00 Ha/IaTH MOXKIMBICTD TIi/IIPHEMCTBAM 3aXH-
CTHTH ce0€ Bijl I[IHOBUX PHU3KKIB Ha arporpoI0BOJIbIY IPOAYKIIIHO.

B Vxkpaini Oipxi yrBopumacs y XX cr. 3okpema, 3 1901 1o
1917 pp. Bummkmno 10 Gipx (€mucaperrpanchka xmioHa (1901),
XapkiBcbka KaM HOBYTibHA Ta 3amizoToprosensha (1902), bep-
nsHchka (1906), Xepconchka, Karepunocnasceka (1907), ®e-
onociiiceka (1908), Mapiynomsceka (1910), Cimgeporonsceka
dpyxroBo-sunHa (1914) Ta [lonTaschka. Blp>1<1 CTAITH OPTaHIYHOK)
YaCTHHOIO TOCMOAAPCTBA YKpaiHH.

3aBnsKH 1ii MeXaHi3MY HIHOYTBOPEHHS, Oipyka Oe3mepepBHO 3a-
besmeuye cyd’eKTiB rocrofaproBaHHs iHYOPMAIEI0 PO 3MIHA HA
PUHKAX, BUHUKHEHHS HOBHX YMOB 00OMiHY, OSBY HOBHX BHIIB TO-
BapiB Tomo. bipxka — 1e opraizawis 3 npaBaMu LPUIHIHOT 0COOH,
sika Oepe ydacth y GOpMyBaHHI ONTOBOTO PHHKY TOBApiB, CHPOBH-
HH, TIPOAYKIii, LIHHKMX ManepiB, HEPYXOMOCT] LUIAXOM OpraHi3amii
i perymosanHg Oip:koBoi TOPTriBIi y (opMi DIaCHUX MyOMivHKX
TOPTiB 38 BCTAHOBNEHMMH 0IpiKer0 IpaBUIaMu

ToBapHa Gipka € opraizaiieto, mo 00’€IHYe OPHAMIHIX 1
(ismarmx 0Ci0, AKI 3UFCHIOWTS BUPOGHNMHY if KOMepIiiiHy JisTb-
HICTB, MA€ Ha MeTi HaZaHHS MIOCTYT B yKJIaI[eHHl OIp:KOBHX yrof,
BHSBIICHHS TOBAPHUX LiiH, MOMHTY 1 IPONMO3HLIN HA TOBpH, Bil-
BUCHHS, TOPS/IKYBAHHS T TOJETIIEHHS TOBAPOOOIry 1 MOB’S3aHKX
13 HIM TOPTOBEJBHUX OMEpaIii.

Ha cydacHoMy erami 3ampoBa/ykeHHS 3aKOHOJABYUX 1 €KOHO-
MIYHHX TIEpeTBOPEHb MOcTana moTpeda B YIOCKOHANCHHI 3aKOHO-
naBcTBa. Y unHHIN penaxuii 3axkon Yxpairu «[Ipo ToBapHy Oipiy»
Bix 01 ciung 1992 p. He BinoBizae BUMOraM (JiHAHCOBOTO PHHKY,
OCKUTbKM OCHOBHI ITHTAHHS, TIOB’S3aH1 3 OipKOBOI TOPTiBIEH, Y
HBOMY He Biiduto. 3aranom OipoBe 3aKOHOIABCTBO BimoOpaskae
noTpedu 6ipkoBOTO 000POTY.
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[pwu 3aranbHii TeHEHIIT PO3BUTKY OipikOBOTO PHHKY Taki (ax-
TOPH HETAaTHBHO BIUTABAIOTH HA HOro ()yHKIIOHyBaHHS: 1) cymeped-
HOCTI B 3aKOHOJABCTBI CTIPHYMHIUTH 3HAYHE 30UTBIICHHS KiTBKOCTI
OipK, OUTBIIICTD 13 AKMX HE (YHKI[OHYIOTb; 2) BENMMKA KUTBKICTh
HOPMATHBHO-TIPABOBHX AKTIB 3aIpoBajina oOMexeHHS OipxoBoi
TOPriBIi, MO CBITYMTH NMPO BIACYTHICTH B YKpAiHi MOCHIIOBHOTO
Il e(eKTHBHOr0 JepKaBHOTO DEry/ioBaHHsS Oip:KOBOI JISTBHOCTI.
BinblicTs 13 HOPMATHBHUX aKTIB BAPTO PO3MIANATH AK dopMy ai-
MIHICTPAaTHBHOTO BILTHBY, [0 IITYYHO CTBOPIOE EKOHOMIYHI YMOBH
U1 TisUbHOCT] ToBapHUX Oipk; 3) BiCYTHICTb Ha Oipikax chcTeM
TApAHTYBAHHS BUKOHAHHS 3000B’s3aHb 33 OIp)KOBUMH YTOZami,
10 TIPH3BOJNUTH JI0 HE3HAYHHX ii 00cATiB 1 mpuMymIye Oipxi 37e-
OLTbIIOTO 3MIiCHIOBATH OpTaHi3aliio T03a0ipykoBOi  AYKITIOHHOI
TISUTBHOCTI; 4) 13 TIOHATTS TOBApHOi Oipki, ke Jae 3akoH YKpaiHu
«IIpo ToBapHy Oipiky», MOXKHA BUUTHTH O3HAKH, XapaKTepHi Ui
Oy/b-sK01 FOpHIMIHOT 0cOOH MPUBATHOTO TPaBa, X04a 03HAKOIO0 TO-
BApHOI OIpXKi, WO BUAIAE il 3-Tocepen iHIMX FPUIMIHAX 0ciD, €
OpraHisalis TOPTiBii, MPOTe If 03HAKA He MOke OYTH TiJICTaBOO
11 BUIUTCHHS ToBapHOT OipKi K OKpeMoi opraHi3awiifHo-IpaBoBoi
dopmu; 5) BinnosinHo 1o monoxenHs cT. 17 3axony Yipairu «IIpo
JIepKaBHy HIATPUMKY CLIECHKOTO TOCIIONAPCTBA YKpaiHm», arpapHa
Oipska cTBOPIOETHCA Ta i€ Ha mifcTasi 3axoHy Ykpainu «IIpo To-
BapHy OIpsKy», MiAMAAAE Mif] PETYIIOBAHHS HOPM LBOTO 3AKOHY i CT.
ct. 279-282 Tocnomapcbkoro kouekey Ykpainu. OnHak ycTaHOBIe-
Hi 3aKOHOM «OCOOMMBOCTI» TIOPAIKY CTBOPEHHS Oipki 1 4IeHCTBA
(aKTHIHO POOMIATH HEMOXUTHBHAMH 3aCTOCYBAHHS 110 arpapHoi Oipxki
3a3HaYEHNX BHIIE 3AKOHIB; 6) PaBOBHII CTATyC YJaCHUKA BATIOTHO
Oipski Ta yuacHuKa ceKiii BamoTHOT Oipxi He 30iratothes, [Ipasima
uyieHcTBa y BantotHilt cekiii YkpaiHcbkoi MiKOAHKIBCbKOT BAIOTHOT
Oipski BUILTAIOTH TIOHATTA «WIEH CEKIT Oipaki», a He wieH Oipski, o
cymepeduts K 3akony Yipainn «Ilpo winHi naneph Ta donmoBuit
PHHOK», Tak i 3axony Ykpairu «IIpo TOBale 61p>1<1» 7 HOTpe6y€
YiTKOTO 3aKOHOJIABYOTO YPEry/IOBAHHS IHTEPHET- TPCITHET 1 TIpaBo-
BHi{ CTATyC OH-TIaiiH Opokepa; 8) MOTPIOHO MPOIHCATH BiMOBI Kb~
HICTb Y4aCHUKIB Oip0BOi TOPTiBIi 32 HEBUKOHAHHS OIp)KOBHX YTOZ.

Bucnosku. Lle mume gesxi cynepedHocTi, IO BUSABIAIOTHCS
Ti]T Yac aHami3y 3aKOHO/ABCTBA PO OipKOBY JisTbHICTB, CyTeped-

HOCT, fIKi Oe3mepevHo MatoTh OyTH BUMPABIEH] MUIIXOM 3MiHH 38~
KoHOJaBaHX HOpM. L{i 3MiHH JaiyTh 3MOry CTBOPHTH iH(ppacTpyKk-
Typy TOBAPHOTO OIpIKOBOTO PHHKY, POSLIMPHTH KOIO YYACHHKIB
0ipyKOBOI TOPriBIi, CTBOPHTH CHCTEMH JEPKABHOTO PETY/IOBAHHS
Ta KOHTPOMIO 32 OipXKOBOIO TISTBHICTIO.
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Koval O. Some features of legal regulation of trading
in Ukraine

Summary. This article is devoted to the peculiarities of
the legal regulation of exchange activities under the laws of
Ukraine and its improvement.
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