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YaocKoHaneHHs perynioBaHHA Bip)XXoBoi AianbHOCTI -
3anopyka BigpoA)XeHHA 6ip)XoBOro puHKY YKpaiHm

lMpeamer gocnigxeHHA — CyKYrHICTb BigHOCUH, L0 BUHWKAIOTb B MPOLIECI AEPXXAaBHOr0 perynoBaH—
HS1 QiINbHOCTI Y4acHUKIB BipXX0BOro puHKY.

Meroro HanvcaHHs eTaTTi € JOCHIXKEHHS Cy4acHuX rnpobriem peryntoBaHHs BipXoBoro puHKY Ykpa—
iHM Ta 06rpyHTYBaHHS MPONO3nLIV LOAO0 iX PO3B’A3aHHS 1K NepLLIOYEProBoro HanpsiMy BiHOBIEHHS Ta
po3BuTKY BipXXOBOI fiiNbHOCTI B KPaiHi.

Merogonoria nposegeHHs po6oTun — BUKOPUCTaHHS MOHOrpachiyHoro metogy (npy BOCHIGXKeHHI
rpobnem hopmyBaHHS Ta peTPOCNEKTUBY BipXXOBOI [INIbHOCTI Ha BITYN3HSHOMY PUHKY), MOPIBHAMLHOMO
meTogy (Mpv oUiHLI CTaHy YKpaiHCbKOro 6ipXX0BOro pyHKY B CriBCTaB/AEHHI 3 0ro piBHEM 38 pybexem],
CcTatucTYHOro MeToay (B npoueci BUBHEHHS AMHAMIKU KiNTbKICHVX MOKa3HWKIB IHCTUTYani3awii Ta obcs—
riB 6ipxxoBoi Toprissi B YKpaiHi).

Pe3ynbratu pobotu — BysiBreHI HEAOMIKY AEpPXXaBHOMo perynoBaHHS b6ipXXoBoi fisnbHOCTI B YKpaiHi,
AKi B 3HA4YHIV Mipi 06 yMOBIIHOOTb NMPO6eMy pO3BUTKY BITYN3HSAHOMO Bip)X0BOro pyuHKY. BkasaHi 0CHOBHI
3axoam yAOoCKOHaneHHs aep)xaBHoi no3uvuii LLogo 6ip)XoBoro ToBapHOro Ta (hoH[0BOro pUHKIB YKpaiHu,
30Kpema B 4aCTuHI 3aKoHoAaB4oro 3abesneqeHHs bipXXoBoi TOprisni, HanpasieHi Ha hopMyBaHHS Lin—
Bini30BaHOro, 1ikBIGHOro BipXXoBOro PUHKY KPaiHy.

BucHoBKu — bipXX0BU PUHOK Y HaLLIiV KpaiHi He 3aviHsB BIZMOBIAHOo MicUsi IK TOro BUMarae [4oCBIg
pO3BUTKY PUHKOBOI EKOHOMIKW. BiH NoTpebye yAoCKoHaneHHs 3akoHo4aB40—rnpaBoBoi 6a3u, opraHi3a—
UiINnHO—KOOpAHaUIHOro 3abe3neyeHHs1 3 60Ky fepxasu.

Knro4oBi cnoBa: 6ip>xoBui pHOK, TOBaPHWU PUHOK, PUHOK LiHHVX Nanepis, Aep)xaBHEe peryntoBaHHS,
3aKoHOAaBCTBO, NepenoBui CBITOBUI JOCBIS.
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CTACVIHEBVIH C.A,
BOEBBA.

CoBepLieHCTBOBaHWE perynupoBaHns 6up)XeBoil AeATesIbHOCTH
— 3an0r Bo3poXAeHus 6upXeBoro pbiHKka YKpauHbl

anHMET uccnenoBaHnNss — COBOKYMHOCTb OTHOLLEHWA, BOSHUKAIOLLMX B NMpoLecce rocyhapcTBeH—
HOro perynnpoBaHna [eAaTesibHOCTH y4aCTHUKOB 6l/lp)KeBOI'O PbIHKa.

Llenbm HarnncaHnsa cTaTtbm ABJIAETCA NCCeqoBaHne COBPeMEHHbIX I'I,DOGJ'IBM PEryrinpoBaHva 51/1[3_
)KeBOro pbIHKAa pral/IHbI n obocHoBaHue npennoXXeHuyi o vx peLUeHuvto KaK nepBooYepeHoro Harnpas—
JIEHNA BOCCTAHOBIIEHNA 1 PAa3BUTUA 6l/lp)KeBOV7 HEATEeNIbHOCTN B CTPaHe.

Merogonorus nposegeHns paboTbl — VCMOMb30BaHNE MOHOrpaghmyeckoro Mmetoga (npu nccne—
[0BaHuy rpobnem hopMmMpoBaHUS 1 PETPOCMEKTUBbLI BUPXEBON [ESATENIbHOCTW Ha 0TeYeCcTBEHHOM
PbIHKE), CpaBHUTENBLHOro MeToaa (npu OLEHKEe COCTOSIHWS YKPaWHCKOro BUpXeBOoro pbiHKa B COMO—
CTaBlIEHUU C Ero YPOBHEM 3a pPYyb6exoM), CTaTUCTUHECKOro MeToaa (B npoLuecce n3yHeHus: AMHaMnKm
KONIM4YECTBEHHbIX MoKasaTenew MHCTUTYann3aumm u 06bLeMoB 6UPXXeBOV TOProsv B YKpavHe).

Pesynbtatbl pabotbl — BbisiBlIEHbI HEAOCTATKM FOCYAaPCTBEHHOMO PerynupoBaHns 6upxxeBon ne—
ATENbHOCTV B YKpawHe, KOTopble B 3HaYUTENIbHOW CTerneHy 06YCroBiMBaroT rpobremMbl pa3BuTus
0TEYeCTBEHHOro 6UPXEBOro pbiHKA. YKa3aHbl OCHOBHbIE MEPOrpUSTUS YCOBEPLLEHCTBOBAHWUS roCy—
[apCTBEHHOW Mo3uLmMy 10 OTHOLLIEHUIO K BUPXXEeBOMY TOBaPHOMY 1 (hOHAOBOMY pbiHKaM YKpauHbl, B
YaCTHOCTW 4YTO KAcaeTcsi 3aKOHOAAaTeNbHOro obecriedeHns: BUpPXeBoy TOProB/v, HanpaBeHHbIe Ha
¢hopmupoBaHVe UMBUIN30BAHHOMO, IVKBUAHOMO 6UPXEBOIro pbiHKa CTPaHbI.

BbiBoabl — 61PXEBOV PIHOK B HALLIEN CTPaHe He 3aHs1 COOTBETCTBYIOLLEro MeCcTa Kak Toro Tpebyet
OrbIT Pa3BUTUS PbIHOYHOVI 3KOHOMUKY. OH TpebyeT coBepLLIEHCTBOBaHVSI 3aKOHOAaTelbHO—PaBOBOM
6a3bl, 0praHU3aLMoOHHO—KOOPANHALIMOHHOr0 06EeCneYeHsi CO CTOPOHbI FroCyAapCTBa.

Kniwo4yeBbie cnoBa: 61pxXeBovi PbIHOK, TOBAPHbINA PbIHOK, PbIHOK LIEHHbIX Bymar, rocyaapcTBeHHoe
perynupoBaHvie, 3aKOHOAaTeNbCTBO, NepefoBoy MUPOBOU OMbIT.

STASINEVYCHSA.,
BOIEV V.A.

Improving the regulation of stock market activity - a pledge
of the revival of the exchange market in Ukraine

The subject of the research is a set of relations arising in the process of state regulation of the
activities of participants in the exchange market.

The purpose of writing this article is to study the current problems of regulating the Ukrainian
exchange market and justify proposals for their solution as a priority area for the restoration and
development of exchange activity in the country.

The methodology of the work is the use of a monographic method (in the study of problems of
formation and retrospectives of exchange activities in the domestic market), a comparative method (in
assessing the state of the Ukrainian exchange market in comparison with its level abroad]), a statistical
method (in the process of studying the dynamics of quantitative indicators of institutionalization and
the volume of exchange trade in Ukraine).

The results of the work are the identified shortcomings of the state regulation of exchange
activitiesin Ukraine, which largely determine the problems of the development of the domestic exchange
market. The main measures to improve the state position in relation to the exchange commodity and
stock markets of Ukraine are indicated, in particular with regard to the legislative support of exchange
trade, aimed at the formation of a civilized, liquid exchange market in the country.

Conclusions — the exchange market in our country has not taken the appropriate place as required
by the experience of developing a market economy. It requires improvement of the legislative and legal
framework, organizational and coordination support from the state.
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lNMocranoska npobnemu. Baxnvsy ponb B 38—
BeaneveHHi Npo30pocTi Ta edEKTUBHOCTI qOyHKLIIO—
HyBaHHs1 Bip>KOBOro pUHKY BIfIrpae MexaHi3am 1oro
perynoBaHHs.

PeryntoBaHHs 6ip>K0BOI QiANbHOCTI 30iINCHIOETLCA
opraHamMu 4u opraHisauisamMu, yroBHOBaXEHNUMU Ha
BMKOHaHHS (OYHKLI peryntoBaHHA. 3 Lux no3uuin
PO3PI3HAIDTL Aep>KaBHEe perynoBaHHA 6ipXX0BOro
PVHKY, peryntoBaHHs 3 60Ky NpotheciiHNX yHaCHWKIB
pVHKY abo camMoperyntoBaHHA PUHKY.

Hapasi B YkpaiHi HaranbHo CTOATL 3aBOaHH:A MigBu—
LLIEHHS1 AKOCTI AEP>KaBHOMO PeryntoBaHHs TOBapHOro
Ta (hoHOOBOro pUHKIB, MOKPALLIEHHS MiXXHApOAHOro Ta
HaLjioHanbHOro cniBpoBITHULTBA Y AaHin cdepi.

AHaniz pgocnipgxeHb Ta nyénikayin. [litaH—
HA perynioBaHHA 6ipXKOBOro PYHKY  AOCHIOXKYHTb
PALO Cy4acHVX YKPaiHCbKMX HayKOBUIB Ta MpakTu—
kiB: O.binosoackka [1] M. Bypmaka, P. dyasx, |. Oxpi—
mMeHko, D. Moszrosun, O TkauveHko, M. Conogkuin [10],
0. Coxaupka [11], H. Xopyxwuin, T.Xpomaes [3] Ta iH.

BuaineHHs HeBupiweHnx nutaHb Okpemi gocnig—
HVKM BIpP>KOBOr0 PUHKY BBaXatoTb, LLIO HE 3Ba)at—
Y1 Ha HaLioHanbHI BIGMIHHOCTI BCI CTpaTerii po3su—
TKY BipXX0OBOro puHKY NobyaoBaHi Ha NpoBigHIA poni
pepxasu. HepoouiHka 3 Boky Oep>XxaBHUX OpraHis
KpaiHn BaxnnBocTi po3bynosun Bip)xoBoro ToBap—
HOro pVHKY NpW3Bena Ao 3aHenagy, anckpeauTawii
Ta NoBHOI gerpagauii usoro puHky [10].

[irncHo, Ha NpoTA3i BCbOro Nepiogy CTaHOBMEHHS
6ip>X0OBOro TOBapHOro PUHKY Ha TepeHax YKpaiHu B
Jep>xaBi He Byno CTBOPEHO 1 He ICHYE B OaHU Yac
LIeHTpansHOro creuianbHoro AepXaBHOro Opraxy,
AK 61 KBanighikoBaHO OMikyBaBCHA PO3BUTKOM Opra—
HI30BaHOro TOBapHOro pUHKY B KpaiHi. B nesHin mipi
KOOpAMHALLit0 TOPriBenbHOI AiANbHOCTI B JaHOMY cer—
MEHTI TOBapHOro puHKy B YKpaiHi 3giicHioBano Mi—
HICTEPCTBO EKOHOMIYHOI0 PO3BUTKY | TOPriBni YKpai—
HIW, OKpeMi ynpaBniHCbKi il LLoA0 Hboro — NpodpinbHi
MiHiCTepCTBa, 30kpema MiHicTepcTBO arpapHoi noni—
TVIKV Ta NPOJOBObLCTBA YKpaiHW, AK Oep>XaBHUIA 0p—
raH ynpaBsniHHA OOHOI 3 MPOBIQHMX rany3en eKOHOMI—
KW KpaiHu, W0 NpoayKye 0CHOBHWUIA BipXKoBWIA ToBap
B KpaiHi. beanepe4Ho, B HUHILLHIX CKNagHWX ymMOo—
Bax HaraToacnekTHoro pecthopmMyBaHHA EKOHOMIY—
HVX BIOHOCWH B YKpaiHi Ana po3BuTKY, @ NpakTU4HO
nobynosu 6ip>XXOBOr0 TOBAPHOIO PUHKY 3 HyMbOBUX
no3uuin, Bkpan HeobxigHUM € )opMyBaHHS LINICHOT
[Oep>KaBHOi CTpaTerii 10ro BigpOmKEHHS.

Mera crarri npoaHani3yBaTn cyyacHi npobne-—
MW perynioBaHHa BipXxoBoro puHKy YkpaiHu Ta
0BrpyHTYBaTV BaXMMBICTb | MpoOMo3wuuii LOAo ix
pPO3B’A3aHHsA FK MepLUOYeproBuin HanpsiM BIQHOB—
NEeHH:A Ta po3BUTKY BipXX0OBOI AiNbHOCTI B KPaiHi.

Buknag ocHoBHoro martepiany. OCHOBHVM
cerMeHTamu Bip>KOBOro pyHKY € Tak 3BaHi BipXo—
BUI TOBapHWUM PUHOK Ta BIpPXXOBUN PUHOK LIIHHWUX
nanepis. ByeHi Ta NpakTvkn MaroTb Pi3Hi TOYKM 30—
py Ha NOHATINHWIA anapaT (BM3Ha4eHHs ), 3MICTOBHE
HanoBHeHHSA (AKICHUA cknad) UMX CEerMeHTiB B3a—
rani i 3okpema B YkpaiHi. Tak, bip>XoBuU ToBapHUN
PUHOK, MabyTb—LL0 B CWUfly Or0 OpraHi30BaHOCTI
(me—dhakTo B CBITi PO3BMHEHOI PUHKOBOI EKOHOMI—
KW Ta TaKoi, AKoro Mmae byTu Topriena B YkpaiHi), Ha—
3/Ba0Tb PerynboBaHnM, a 6ip>XX0BUIA PUHOK LIIHHNX
nanepis LLe IMEHYETLCA AK (DOHAOBUN PUHOK Y1 pU—
HOK Kanitany i Ha Te € CBOi Npu4vHK [B]. Ane Hain—
rOCTpILLOK NPO6IEMOIO CbOr0dHI € NNaYeBHUN CTaH
6ip>xoBOi TOpriBni Ha TepeHax YKpaiHu Ak ToBapamu,
Tak i LiHHMMK Nanepamu, BantoTor Ta iHWMK di—
HaHCOBUMW IHCTPYMEHTaMW.

Bip>xoBa TopriBna ToBapamu (pe4oBUMY aKkTMBa—
MK) MOBMHHA CAPUSATA AKOMOra LUBMALLIOMY MPO—
CyBaHH0 NpoaykLUii 3i cchepy BUpobHULTBA Y cde—
Py CMOXMBaHHSA, BU3HAYEHHIO PIBHSA LiiH HA OCHOBI
3aKoHy NonuTy i Nnpono3uui, Ae BiH HanbinbLue cebe
npossnse. Kpim Toro, 6ipxi, Ha AKUX yKnapatTbCs
chopBapgHi Ta dr'lo4epCcHi yrogy BUKOHYHOTL Bigno—
BiOHO (OYHKLIO KpeaUTYBaHHS Ta YHUKHEHHSA PU3KKY
[Ns1 TOBApOBMPOBHMKIB.

OpraHisayinHO—eKOHOMIYHUIA  MexaHiaM  Bipxxo—
BOr0 PUHKY A03BONNSE 3a6e3Mne4nTy rapaHToBaHICTb
peanisauii JoroBipHUX 3060B'A3aHb Y4aCHUKIB TOpP—
rOBENbHWX OMNepaLin, CTpaxyBaHH:A | Nepepo3nogin
PU3NKIB BUKOHaHHS YKNaAeHWX yrog npo ManbyTHi
nocTaBKM TOBapy, a 0TXe, CTabinbHICTb BUPOBHMYOT
LiANbHOCTI MigNPUEMCTB.

IHchopmaLinHe 3abe3neveHHs y4acHWKIB ToBap—
HMX PUHKIB Nepegbadae HagaHHA MakcUMarbHoi 3a
obcaramun iHhopmalii ons y4acHukis BipXxoBoro Ta
no3abip>0BOro pPUHKY NPO CTaH NoNUTY, MPONo3uLi,
LiHWX, KOHKYypeHLi0 Ha ToBapu. AK CBIg4YMTb OOCBIA
KpaiH 3 pO3BMHEHOK PUHKOBOK EKOHOMIKOHO, BIpXXiy
npoLeci eBoNtoLii NepeTBoOpMNNCA 3 KaHany npoaa-—
XY NPOAYKUii Ha iIHhopMaLiiHy CUCTEMY LLIOA0 CTa—
HY | MPOrHO3y PO3BUTKY LiHW BigMoBigHOro ToBap—
HOro puHKy. ToBTo ToBapHiI BipXi 3 ONTOBUX PUHKIB
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NepeTBOPUNMCSA Ha MicLe, e hopPMYKTLCH CepefHi
LiHX (MOTOYHI | NPOrHO3HI), Ha SKi OPIEHTYHOTLCA BCi
cy6’'EKTV TOBAPHOrO PUHKY.

Poszsutok 6ip>xoBoi gisnsHOCTI B YkpaiHi xapakte—
PU3YETLCSA 3HAYHOM KiNbkicTo Bipxx: B 1996 p. (Ha
noyaTtok poky) B YkpaiHi 6yno 3apeectpoBaHo 88
Bip>x, B 2000 p. ix Hani4vysanocek 365, B 2005 p. —
458, ctaHoM Ha kiHeub 2071 1p. ix KinbKicTb goca—
rna mamxe 6 coTeHb. Ha novaTtok 2015 p. B Kpa—
iHI HapaxosyBanocb 555 ToBapHux Bipx [2]. [po
KinbKicTb 6ipx B YKpaiHi B nogansLui poku odidinHa
cTatuctuka BigeyTHA: [epxxaBHa cnyxba ctatnc—
TUKM YKpaiHu He Hagae iHdhopmaLii. Yn He € npyyn—
HOM Ub0oro Ta 06cTaBmHa, LLO: hakTUYHO qIyHKLIO—
HyBarna nuLle He3Ha4yHa 4acTuHa 3apeECTPOBaHNX
Bipx. [py LbOMY H4ITKO NPOCNIAKOBYETLCA ANHAMIKA
CKOPO4EeHHSA KiNbKOCTI 1 NMTOMOI Barn gito4mx Bipx.
Tak, B 2010 p. gisnbHicTb 3gincHioBann 3371 Bipxi
abo 64,9 %3 3apeecTpoBaHMX Ha NO4aToK POKY, TO
B2011 p.—339a6063,1%,82012 p.—289 abo
51,4 %,aB 2013 p. BignosigHo —260 abo 45,3 %,
B 2014 p. — 2017 abo 35,3 %, 8 2015 p. — 146
abo 26,3 %. o Toro X, nig npouecomM yHKLIoOHY—
BaHHA He pigKo Crif po3yMiTu, LLO Ha NeBHI Bip>XXo—
Bil1 yCTAHOBI Ha NPOTA3i pOKyY BiABYNOCH BCbOrro NMULL
[eKinbka BipxoBux Topris. Y 3B'A3KY 3 uum nepe—
Ba)kHa BinbLUICTb Tak 3BaHWX Bip> B YkpaiHi 3ann—
LatoTbes bipxxamu Ha nanepi.

[NpakTn4HO BCi BITUM3HSHI BipXXi HE MaloTb cyYac—
HOI MaTepianbHO—TeXHI4YHOI 6a3u, ENeKTPOHHNX CUC—
TEM TOPriBni Ta KMipUHry, ManonoTyXHi, CEepeaHin
PO3Mip CTATyTHOrO KaniTasny KOXHOi i3 HUX He nepe—
BuLLye 300 TurC. rpH, @ CyMa LLOPIYHNX HAAXOOKEHb
negb gocsarae 100 Tuc. rpH, BOHW | Hagani 3anu-—
LIaKTbCA IHBECTULIMHO HenpuBabnueMMKM, YKOMMN—
NEeKToBaHi haxiBuaMM, WO HEJAOCKOHANo BOSMOGi0Thb
3HaHHAMM Cy4acHVX BIPXXOBWX TEXHOMOrIN, TOPryOThb
nue crnotoBuMK Ta hopBapaHUMWN KOHTpaKTamu
[10], o6’ekTamm Bip>XOBUX yrog BUCTYNaoTb ToOBapw,
AKi He BIOMOBIQAKTb KNaCUYHUM BUMOram 40 Bipxo—
BMX TOBapiB. B Tom 4ac sk pMHOK CBITY B Linomy 06—
cnyrosytoTe MeHLe 100 6ipx. Hani 3siTiB Acouiadii
th’touepcHoi iHpycTpii (Futures Industry Assosiation)
noKasyoTb, Lo nodvHatoym 3 2014 p. aHanisy nig—
narae He 84 ceitoBi 6ipxi, a 75. 3aranomy 2014 p.
3aranbHuin 06cAar Toprisni Ha 75 gocnigxysaHux 6ip—
xax ctaHosumB 21,87 mnppa. koHTpakTis [1].

PuHok wiHHMX nanepis B YkpaiHi Ha gaHum Yac ne—
pebyBae TakoX B CTaHi CMOBINbHEHHA HiANbLHOCTI.
3aransHun obcar Topris Ha BipxxosomMy hOHOOBO—

My puHky B 2017 p. BOCAr CEMUPIYHOIO MiHIMyMy
(ameHwmBesa oo 205,79 mnpg rpH.).

Binbwictb i3 8 HagBHUX choHpoBux Bipx B 2017
p. OEMOHCTPYBanu 3HWXEHHS KiflbKOCTI yknage—
HMX Bip>XXOBUX KOHTPAaKTIB. Jlnwe asi dhoHaoBi Bip—
Xi — «MDTC» Ta «NepcnekTmBay, Big3Ha4anmcs no—
MITHUMK oBcAraMmm TOpriBfi, KOHTPOMKOKYN MaXe
96 % BapTocTi bipxxosux yrog. [3]. MNpw ubomy Top—
ryBann Ha 6ip>xax nepeBaxHOo Aep>XaBHUMK 0611i—
rauigmn Ykpainu: npotarom 2017 p. 3adiikcoBaHo
yrog 3 gepXxasHuUMM obnirauiamu YkpaiHu Ha cymy
189,54 mnpg rpH (92,1% Big 3aranbHoro obesary
Bip>X0OBMX KOHTPAKTIB Y LibOMY poLyi).

3a y4yacTio Hepe3ugeHTiB B 2017 p. obear Top—
riB Ha PMHKY LLIHHUX NanepiB cTaHoBMB 55,68 mnpna
rpH: nopiBHaAHO 3 2016 p. 3auikaBneHicTb iIHO3eM—
HVX IHBECTOPIB YKpaiHCbkMK akTuamn y 2017 p.
Bnana Ha 86,53 % — Ha hoHi 3Ha4YHOro 3MEHLLIEHHS
3aranbHoro o6cAry Topris Ha pPUHKY LiHHMX nanepis
B 2017 p. yacTka onepaLi 3a y4acTio Hepe3ngeH—
TiB 3mMeHwwunack 3 19,43 % oo 11,88 %.

MatoTe ByTV BUMpaBneHi BCi BUKPUBAEHHSA B Bip—
>KOBOMY YKpaiHCbKOMY pyCi, BpaxoBaHu BaraToBiko—
BV CBITOBWIA OOCBIA B LiNOMY Ta NpYKiagm KOHKPeT—
Hoi po36yaoBM BIPXKOBOMO PUHKY B OKPEMUX KpaiHax B
cy4acHux ymoBax. [nsa Lboro HeobxigHUIA cnevianbHniA
Lep>XaBHWI OpraH, Akui b1 iHILitoBaB, 3aNpoBaKyBas,
pearni3ysaB, KOOpAMHYBaB, KOHTPOMOBaB BWKOHAHHSA
piLLEHb LLIOA0 CTBOPEHHS Ta (oyHKLIOHYBaHHS BipXo—
BVX YCTaHOB, IHPPaCTPYKTYPHMX IHCTUTYLL 3 06Cnyro—
BYyBaHHs Bip>X TOBApHOIO CEKTOpa pYHKY, TOBTO pery—
MOBAHHSA OiSNIbHOCTI MPOIECINHNX yHaCHWKIB Bip>XoBai
TOPriBni Ha ymMoBax OMTMMAasbHOro ChiBBIOHOLLEHHS
eneMeHTIB PUHKOBOT EKOHOMIKW Ta AepXXaBHOI y4acTi.

PeryntoBaHHA 6ip>XX0BOro PYHKY Ma€e HaCTYMHi Liini:

1.nigTpUMKa MOPSAKY Ha PUHKY, CTBOPEHHSA
HOpMarbHUX YyMOB A9 po60Ty BCIX y4aCHUKIB PUHKY;

2.3axUCT Y4aCHWKIB PUHKY Bif, HECYMIMIHHOCTI i
LiaxpancTBa okpemux ocib abo opraHizauiv, Big
3M04YNHHMX OpraHi3ayin Ta 3n04MHLIB B3arani;

3. 3abe3neyeHHs BiNlbHOro Ta BigKPUTOro NpPoLEecy
Bip>X0BOro LIIHOYTBOPEHHSA Ha OCHOBI KOHLEeHTpaLji
nonuTy i NPONO3uLyii;

4. cTBOpPEHH:A eeEKTUBHOIO PUHKY, Ha8 AKOMY 3a—
BXAW € CTUMYNW ANa NigNPUEMHULLKOT AiANbHOCTI |
KO>XXEH p3MNK a4eKBaTHO BMHArOPOAKYETLCH;

5. CTBOpPEHHA HOBMX BIP>XXOBUX PUHKIB, NITPUMKA
Bip>X0OBKMX CTPYKTYP, MOYNHAHL | HOBOBBEAEHD | T.1M.;

6. BNnvB Ha 6ip>K0BUiA PUHOK 3 METOK AOCATHEHHS
NEBHUX CYCMINbHWX Linen.
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MAKPOEKOHOMIYHI ACTMEKTW CYHACHOI EKOHOMIK I

[Npouec peryntoBaHHA Ha BIP>KOBOMY PUHKY BKITHOHAE:

* CTBOPEHHA HOPMaTUBHOI 6a3n no—
ro doyHKUiOHYBaHHs, TOB6TO po3pobka 3akoHiB,
NMOCTaHOB, IHCTPYKLiA, NpaBun, MeTogUYHMUX Mofo—
XeHb Ta IHLUMX HOPMaTUBHKX aKTIB;

- BiOBip NpodheCiNHNX y4aCHUKIB BipXX0BOr0 PUHKY;

* KOHTPOSb 3@ AOTPUMAHHAM BUKOHaHHA Bcima
y4aCHMKaMu pUHKY HOPM | NpaBun oyHKLIIOHYBaHHSA
PUIHKY;

* CMCTEMY CaHKLi 3a BigXUIEHHS Big BCTaHOBNE—
HUX HOPM | NpaBu.

[Npyknagamu NpOrpecvBHOr0 [OCBIQY perynio-—
BaHHA Bip>KOBOro pyvHKY B 3apybixkHMX KpaiHax Mo—
XYTb CNyrysaTu siK KpaiHu 3 [AeKinbka CTOMITHEO
iCTOpIEt0 Bip>XXOBOI TOPriBMi, Tak | PaKTUYHO MOCTCO—
LianicTu4Hi gep>xasu.

OCHOBHVMM 3aKOHOAaBYMM akToM B AHMIi Lwo—
0O perynoBaHHA BipxoBoro puHky € «Financial
Services and Markets Acty, npunHarun 8 2000 p.
loro nonoxeHHa Bino6paxarTb BUAM OiANbHOC—
Ti, L0 NignaratoTb peryoBaHHI0, MEXaHi3M1 pery—
MHOBAHHSA PUHKY, NICTUHF, KOHTPONb 3a onepauismun
Ha pYHKY, LUTpadhv 3a 3noBXUBaHHSA, QUCLMNAIHAPHI
Mipw, apbiTpax, NpaBuna Ta KePIBHULITBO POBOTOHD,
nopsinok 36opy iHhopmaLi, NpoBEAEHHsT pO3Ccnigy—
BaHHSA, iIHBECTULLIHI CXEMW TOLLIO.

B pamkax akTy cTBOpPeHWUIn EVMHUIA PerynsaTop ans
BCI€l iIHAyCTpIi hiHaHcoBmx nocnyr. Lle HesanexHui
opraH Financial Services Authority (FSA). Baxnunen—
MU uinamu FSA € BU3Ha4YEeHHST pU3KKIB, SKi MOXYTb
MaTu HeraTMBHWI BNANB Ha 3abe3neyeHHs eKoHo—
MiYHOT  edhekTUBHOCTI (DYHKLOHYBaHHSA TOBapHO—
rO PVHKY Ta PUHKY OIHAHCOBMX NOCAYr, NOKPAaLLEHHS
poboTn MeHedXMEHTY, 36epeXeHHst OnTUManbHUX
nponopuivi perynsTtopHMx 0BMexeHb Ta MpOoLEeCiB
camMoperyntoBaHH:A PUHKIB, (OpMYyBaHHS KOHKYPEHT—
HOro cepefoBuLLa, MiXKHApoOHa QIANbHICTb.

Hanmonogmm aKTUBHO hyHKLIIOHYHOYMM
’'lo4epcHUM TOBapHUM PUHKOM B CBITi € PUHOK
YropwmHmn, xo4a TyT npauioioTs nuwe asi Bipxi:
Budapest Commaodity Exchange Ta Budapest Stock
Exchange. Cno4vaTky 6ipXXOBUIN PUHOK B L KpaiHi
CTBOPIOBABCA AK PUHOK HAsABHOI 0 TOBapy, ane npo-—
Tarom 10 pokiB TpaHcthopmMyBaBcs Y ¢h’to4ePCHUN.

AKTVBHWI | yCRILLHWA PO3BUTOK BIpPXXOBOr0 pUH—
Ky YropwmHn B 3Ha4Hin Mipi 06ymoBneHuin gop—
MyBaHHI0 eDEKTUBHOMO PEryNATOPHOr0 MexaHiamy.
B kpaiHi 6ynu npuinHati 3akoHu B 2000 p. «[po To-
BapHy 6ipxy», a B 2001 p. «[1po puHKK KaniTany,
AKi CTaBUV 3a MeTY BPErynioBaHHA NUTaHb OiAnb—

HOCTI Bip>X, 3abe3ne4eHHst 3axXMCTy NpaB iHBECTOPIB,
PEeryntoBaHHA PUHKY TOBapPHUX OepPUBAaTYBIB.
OcHoBHMM peryniol4MM  opraHomM  6ip>koBoro
puvHKY YropwmHn € Hungarian Financial Superviory
authority (HFSA) — egnHa gep>xaBHa ycTaHoBa, LU0
Perynie BECb PUHOK DiHAHCOBUX | BIpXOBUX MO~
cnyr. HFSA 3gincHioe Harnsg 3a 6ip>koBoK disfb—
HICTIO, BUKOPUCTOBYHO4YM ANS LbOro Henpami me—
ToOM BAAMBY. Tak PiLLEHHS Lo[o0 diyHKLIOHYBaHHSA
Bip>xoBOro puHKy npuimae Papa gupekTopie 6ipx
Ta Po3paxyHKoBOi nanatu, ane Konv BOHO He 3840~
BonbHAe HFSA, perynatop He 3aTBEpOXYE MOro.
[NocnigoBHO Ta MOriYHO, @ rofnoBHE BPaxOBYHO—
41 HaCTYMNHICTb BMBY#OBYBanack CUCTEMA Peryno—
BaHHs 6ipxoBoro puHky B CLLIA Big nepluoro ce—
[AepanbHOro 3akoHy, Lo perynioBaB ¢)'to4epcHy
Topriento, npuHaToro Konrpecom CLUA y 1921
poui, 3aKkoHy npo ToBapHy bipxxy 1936 poky, 3rig—
HO 3 Akum Bigbynocs cTeopeHHs Kowmicii 3 ToBap—
HMX Bip>X, 0O SKOT YBIALLINN MIHICTPY CiNbCbLKO0 roc—
nogapcTBa, Topriefi, cTuuii abo iX yNoBHOBaXEHI
npeacTaBHUKK. [TMTaHHAMM NPaKTUYHOro 3acToCy—
BaHHs1 3akoHy npo ToBapHy bip>xy Komicia 3anma-—
nacbk go 1947 p., konu 6yno ctBopeHo AgmiHicTpa—
Ljit0 ToBapHMX BipX y cKnagi MiHICTepCTBa CiNbCbKOro
rocnogapcTea. 3 4acoM y AianbHocTi AgmiHicTpa-—
Lji ToBapHMX BipX BUSBUNUCH ABa CEPMO3HI HE[O—
nikw: ii BNaga He NoLIMproBanachb Ha yBECb CMEeKTp
dh’ro4epcHOi TOpriBni, OCKIiNbKKM BOHA 3amanacs B
OCHOBHOMY CiflbCbKOrOCnoAapCbLKMMN  TOBapamu,
i i NOBHOBaXXEHHS BXE HEe BignoBigany piBHIO po3—
BUTKY Bip>xoBoi Toprisni. Tomy B 1974 p. 6yno npu—
MHATO 3akoH npo Kowmicito 3 ToBapHOi | go’to4epcHOi
TOpriBni — NPaKTU4HO Bynn BHECEHI 3MiHM 0o 3aKko—
Hy Npo ToBapHy 6ip>xy i nepegbayeHo CTBOPEHHA He—
3anexHoi gep>xasHoi Kowmicii 3 th’to4epcHoi Topris—
ni ToBapamu 3amMicTe AgMiHICTpaLii ToBapHUX Bipx
MIHICTEpPCTBA CinbcbKoro rocnogapcTea. lepcoHan,
iHthopmaLinHi hoHaM Ta acurHyBaHHSa AgMiHicTpa—
uii 6ip>x 6yno nepepaHo Hosin Komicii. 3akoH npo
th’rouepcHy Topriento 1978 p. po3wmpmB HOPUCANK—
Lito BkazaHoi komicii. Ha noyatky 90—x pokis 3ako—
HOOAaBCTBO 3 (h'ro4epcHOi Toprisni Byno OONOBHEHO
B HanNpsMKY NMOCWUNEHHS PErynAaTOpHUX MexaHi3MiB.
3rogom 3rigHo i3 3akoHoM npo Kowmicito 3 Toprisni
dh’to4epcHUMK ToBapaMu Bip>kam 3 MeTOH CamMope—
rynoBaHHA CBOEI AiANbHOCTI 6yNo 4O3BONEHO CTBO—
puTK HauioHanbHy acouiauiio 'to4epcHoi Toprisni.
["ONOBHI MOMNOXXEHHS peryntoBaHHs (PyHKLIOHYBaH—
Hs1 B YKpaiHi hoHO0BOro pMHKY BU3HA4YatThCs 3aK0—
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Hamu YkpaiHn «[1po gepxaBHe perynoBaHHA pUHKY
LiHHKX nanepiB B YkpaiHi» (1996 p. npunHaTTa) Ta
«l'po uiHHi nanepwy Ta hoHpoBUn puHok» (2006 p.).
bipxoBun prvHOK TOBapiB nepebyBae B ymoBax
BinbLl  HeOoCKOoHanoro  3akoHoAaB40—MNpPaBOBO—
ro nonqa. 3akoH Ykpaitn «[po ToBapHy bipxxy» 6yB
npurHATUA Wwe B 19971 poui — oro NonoXeHHs He
BiAMNOBIgat0Tb cy4acHM Bumoram [8].

[aHnn 3akoH BCTaHOBMOE MalHOBI Ta ynpaBniH—
CbKi BUMOr A0 ToBapHOi Bipxi, Ki HOCATb Aeknapa—
TUBHWI XapaKTep, OCKINbKN HE BU3Ha4a0Tb MeXaHi3—
MIB B3aeMOgji Mi>X cyb’ekTamm opraHizoBaHuX PUHKIB.
Tomy BITYN3HAHWN TOBAPHUI BIpXXOBUIA PUHOK Npak-—
TWUYHO He BMKOHYE XXOAHOI 3 dyHKLi, 5iKi BiH 3abe3ne—
Yye B KpaiHax 3 PO3BMHEHOK PYHKOBOK EKOHOMIKOHO:
BINbHOMO NMPO30POro LHOYTBOPEHHS, MOHITOPUHIY Ta
MPOrHO3yBaHHA KOH'FOHKTYPY PUHKY, ONTMI3aLlis To—~
BapOMOTOKIB, rapaHTyBaHHs BMKOHAHHSI [OrOBIPHUX
3060B'A3aHb, CTpaxyBaHHs PU3MKIB i T.M.

yHapasi 6ipxi CBITy TOPryloTb MNEPEBaxHO
h’'roHEpPCHUMM 1 OMUOHHUMM KOHTPakKTamu, LU0 38—
Be3neyye y PUYHKOBIA EKOHOMILl Ans BUPOBHWKIB |
CMNOXMBa4iB CTpaxyBaHHs LHOBUX PU3UKIB, OMBEp—
cudikauito hiHaHCyBaHHS, BigKpyBao4X OOCTYyN A0
KpeouTHUX PecypCiB Ta MOXIMBOCTI CTIAKOr0 po3—
BUTKyY. Lle ctano moxnueum 3a yMOBM BCEOXOMNMHO—
H040ro 3aKOHOAaBCTBa, PO3BMHEHOI IHPPACTPYKTYpH
Bip>X0OBOro pMHKY, 30KPEMa rapaHTyH4MX NiKBIGHICTb
Ha PUHKY KMipUHrOBO—PO3paxyHKoBUX cuctem. Big—
CYTHICTb LMX MEXaHi3MIB Yy HaLlin KpaiHi He [03B0O—
NFE WBMOKO MEepenTV 0O BNpPOBaMXEHHsT TOprisni
h'roHepcHUMM  KOHTpakTamu. IcHye HaranbHa mno—
Tpeba 3OiNCHUTL peTenbHy po3pobKy Ta NPUNHATTA
3aKOoHOJaB4Y0—MPaBOBMX aKTiB CTOCOBHO PO3BUTKY
PVIHKY AepvBaTVBIB Ta MPVCKOPEHOr0 BNPOBamXEH—
Hsi MexaHi3MIB TOpPriBfi LMW IHCTPYMEHTaMW.

1 BepecHsa 2017 p. oo BepxosHoi Pagn Ykpai-
HY ByB NoJaHWin 3aKOHONPOEKT [1po pyHKK KaniTany
Ta perynsoBaHi puHkny (peectpauiiiun Ne 7055).
MeToo npoekTy, Ak 3a3HaveHo y [loscHioBanb—
Hi 3anucui [0 HbOro, € KOMMIIEKCHE BpPerynioBaH—
HA NTaHb (PYHKLIOHYBaHHA PUHKIB, 30KpEMa Oepy—
BaTMBIB, JyHKLIIOHYBaHHA perynb0oBaHWX pUHKIB Ta
po36ynoBwu ix iHbpacTpykTypu [B].

[ns pocarHeHHs UiEl MeTn y NpoekTi 3aKoHy, 3rig—
HO 3 110ro Npeambynoto, MPONOHYETLCA BPEryntoBaTH
BIQHOCWHW, LLIO BUHUKAKOTb Mif Yac YKNageHHsA Ta BU—
KOHaHHA JepyBaTUBIB Ta MPaBOYMHIB Ha PUHKaXx Kari—
Tany Ta iHLWKX perynboBaHuX puHKax. [py ubomy 3 Hs
HabpaHH:A YNHHOCTI LM 3aKOHOM BU3HAETHLCS TaknM,

LU0 BTPATUTb YMHHICTb, 3aKoH YkpaiHn «[1po ToBapHy
Bip>xy». @ TaKOXX BHOCATBLCS BIAMOBIAHI 3MiHW OO LIinoro
psigy 3aKkoHogaB4KMX akTiB: 8 kofekcis Ta 44 3aKoHiB.

[NpUAHATTA NPOeKkTy, Ha AymMKy cyb'ekTiB npa-—
Ba 3aKOHOQABYOI iHILiaTVBW, A03BOAUTbL CAPUSTK
eheKkTMBHOMY PO3BUTKY PUHKY AepuBaTuBIB; PO3—
6ynosysBaTn 6ipXoBYy iH(PPACTPYKTYpy Ha OCHOBI
yHithikoBaHMX Migxogdis, LU0, B CBOK 4Yepry, 4O3BO—
NUTb B ManbyTHbOMY 3HU3UTU PUNKN HEBUKOHAH—
Hs yrod, OTpMMaT NPO30pi LiHW Ha aKTUBW, sKi By—
AyTb AOMYLLIEHI 40 TOPriB HA OPraHi30BaHNX PUHKaX,
Ta penpes3eHTaTuBHI BipXOBi LiHOBI iHOVKaTOpK, a
OTXXE CMApUATMME MOKPAaLLEHHKO yrnpaBniHHA LiHO—
BUMM pU3nKammny Too. KpiMm Lboro, 3aKOHOMpPoeKT
CrpsAMoBaHUi Ha 3abe3rneYeHHsA BUKOHaHHA BUMOr
Yroam npo acouiadito B 4acTUHI IMNnemMeHTauii pagy
HOupekTne Ta PernamenTis EC [B1].

MoTpibHO aKkTMBHILLE pyxaTucs B Bik NpaBmn eBPO—
Nencbpkoro PiHaHCOBOro, EHEPreTMHYHOro Ta arpap—
HOro pVHKIB, CTBOPHOBATW BMNAacHy HafiviHy iHdpa—
CTPYKTYPY OnA OpraHisoBaHoi Toprieni, LwWob cratm
MOBHOLIIHHOK YaCTMHOK CBITOBOIr0 pUHKY. PO3BUTOK
B YKpaiHi opraHizoBaHoi TOpriBni arponpoaoB0osibYo0
NPOAYKLIED, ra30M Ta efieKTPOeHEeprito AK Ha croTi,
Tak | P'roYepPCHUMM KOHTPaKTaMu, OacTb MOTYXHUN
CTUMYN A7 3POCTaHHA eKOHOMIKM YKpaiHu [4].

BigcyTHICTb HanexHoro AepXXaBHOro peryntoBaH—
HA PUHKOBMMM NPOLIECaMV Ha BHYTPILLHBEOMY arpap—
HOMY PVHKY NP13BOANTL A0 NOro MOHoMNoAi3auii npu—
BaTHVMM TOPriBENLHUMK OpraHi3alisMm Ta 3aHenagy
6ip>x0BOI TOPriBAi CiNbCLKOrocnoAapChko NpoayKLi—
€10 Ta 6ip>XOBMMIM TOBaApaMm arpapHOro NMOXOAXKEHHS.
Ha 30BHILLHBOMY PUHKY LiHOBUI OUKTaT 3MINCHIOKTb
Tpengepw, B pe3ynbTaTi Yoro BigbyBaETbCA BUMU—
BaHHS hiHAHCOBWX KOLLITIB 3 arpocekTopy KpaiHu. [na
LbOro 1 noTpibHe CyTTEBE YAOCKOHANEHHA 3aKOHO—
[aB40ro 3abesneyeHHsi TOBapHOr0 PUHKY KpaiHu.

NoTpibHa koHconigauis 3ycunb 3 Boky gepkaBu
Ta iCHyH40I MepeXxi Oi4nx arponpoMmcnoBux Bipx
y HanpsiMKy po36y[oBM OpraHi30BaHOro arpapHoro
pVHKY. [ns LbOoro Aope4yHo CTBOPEHHS AepXXaBHO—
ro IHCTUTYTY 3 perynioBaHHA Ta KoopauHauii gisne—
HOCTI NPOChecinHMX y4acHMKIB Bip>XX0BOi TOprisni ons
ONTMMAasbHOro CNIBBIAHOLLUEHHA ENEeMEeHTIB PUHKO—
BOi EKOHOMIKW Ta Aep>xaBHOi y4acTi.

Ha »xanb, B YKpaiHi npo3opicTb 6i3Hecy crpuiima—
ETbCA pafLLe K PU3KIK i O CYX Mip HE BBAXXAETbCHA Ne—
peBaroto, a ckopille cnabkicTio | BpasnueicTio. OgHa
3 MPUYWH Takoi cuTyauii — BIGCYTHICTb NpaBui — YiT—
KWX, 3pO3yMInuX, MPUAHATIX YCiMa rpaBLAMM, @ TaKOX
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BIACYTHICTb AOBIPW OfHE [0 OAHOrO i, B NEpLLy Yepry,
0o pepxasw. OgHak >kogeH iHaHCOBUIA IHCTPYMEHT
He 3anpautoe 6e3 4iTkux npaswn. BoHy NoTpibHI, wob
YKpaiHa He 3anvLianacs He3po3yMinow HpUCanKLi—
€10 ANA rnobanbHNX Yy4acHWKIB 3 YCbOro CBITY.

Taki npaBuna He NOTpPiIBHO Buragysatu. BoHu
[ABHO HanmMcaHi Ta «NpPOTEeCTOBaHI» Ha eBPONen—
CbKMX PUHKaX. Y LMx npaBunax NoBuHHI ByTn 3adiik—
COBaHi BUMOr1 A0 OpraHi3oBaHoi Toprisni, npasuna
po3paxyHKiB, 3abe3neYeHHs rapaHTii po3paxyHKiB
Ta NOCTaBOK TOBApIB, MOPSHOK PO3KPUTTA iHhop—
MaLii npo Topru, hOpMyBaHHS LiHOBKX iIHOMKATOPIB,
Ha NiAcTaBi AKMX YHaCHMKM MOXYTb yKnaaaTu yroam
i AKMM BOHM MOXYTb AoBipsaTu. Lle no3sonutb yHUK—
HYTW MaHinyntoBaHHA LiHOBO iHchopmauieto [4]. Bei
L npaBwmnia NnponucaHi B 3akoHonpoekTi «I'1po puHKu
Kanitany i opraHizoBaHi ToBapHi pyHkny (Ne7055).

Pa3om 3 TvM BKasaHW NPOEKT 3aKOHY BUKNM—
KaB Hemarno nuTaHb. Hanpuknag, cycninbHi BigHOCU—
HW LLOAO perynb0BaHOro TOBapHOr0 PUHKY Y MPOEKTI
BWCBITNEHI HEAOCTATHBO: 30KPEMAa, 3i 3MICTY MPOeK—
Ty HE MOXHa YiTKO 3pO3yMiTu, SKi € BUMOrW A0 TO—
ro, LLI0 Came TOPryeTbCs Ha LibOMY PUHKY, XTO € 10ro
y4acHMKaMu, SKka KOHKPETHO NpodiecinHa QiAnbHICTb
3MINCHIOETLCS Ha HBOMY, HE BU3HA4eHi 0cobnmBoCc—
Ti QiANbHOCTI NOro onepaTopiB, YKNageHHA Ta BUKO—
HaHHA NpaBo4MHIB. [0 TOro X He 3po3yMmino, Lo Mae
cTatTmcsa B yMOBaXx IMMANeMeHTaLlii 3aKoHy Ta 3ano-—
YaTKyBaHHA HOBWX CTPYKTYP, LLO MakoTb ByTn CTBO—
PEHVMM 3MAHO JaHOr0 3aK0oHy iy N0ro BignoBIAHOCTI,
i3 YACNEHHVMIW YCTaHOBaMWU, L0 NO3ULIOHYOTL cebe
Takumu, LLIO MarTb BigHOLLIEHHA A0 6ip>XX0OBOro pUHKY
" 4/ 0acTb Lie 04iKyBaHWUIA EKOHOMIYHWN edpexT.

3BepTae yBary Takox Te, L0 NoKnageHHsa Ha Ha—
LjioHanbHy KOMICItO 3 LiHHMX nanepis Ta )oHO0BOro
pyHKy (HKLIM®P) YkpaiHn dyHKLIM Wo[o perynio—
BaHHS PUHKY LiHHMX ManepiB iHLIMX OpraHi30BaHnX
PWHKIB, HE BIQMNOBIOAE NPeAMETY AiANbHOCTI LiEl KO~
MICii, AK BOHA BW3HA4Ya€ETbCA | B CaMiil Ha3Bi KOMi—
cii. Cnig 4iTKO yCBIOOMMIOBATW, L0 arpapHnn pruHOK
3 06'EKTMBHUX MPUYMH, anpiopi, XapakTepu3syeTbCs
BEMVKOI cneumdikoto i ToMy NOBUHEH MaTK | 0CO—
61mBi yMOBW yHidikauii peryntoBaHH:: ChifbHI i3 38—
ranbHO BCTaHOBMEHVMW BUMOramu, pasom 3 TUM
crieuianbHi, WO BPaxoBYKTb i 3840BOMbHAKTL MO~
Tpebu edekTnBHOro 36yTy CiflbCbKOrOCNOAAPCHKOI
NpoAyKLUii Ta MpoA0BOMbYNX TOBAPIB.

[Npoektom 3akoHy «[1po BHECEHHS 3MIH 00 Aes—
KVX 3aKOHOZJaB4MX aKTiB YKpaiHM LLo[0 3axXuCTy iH—
BECTOPIB Bif 3NM0OBXMBaHb Ha pUHKax Kanitany» (pee—

ctpauinHun Homep Ne6303—pg). nepenbadeHi 3MiHK
[0 3aKOHOOABCTBA, AKi A03BONATbL 38a6e3Me4nT HiT—
Ki T8 NPO30pi NpaBuna rpy Ans y4acHUKIB PUHKY Ka—
nitanis YkpaiHu, NpoTuaisTy 3M0BXMBAHHAM 3 LiiH—
HUMW Nanepamu, 36inbLUNTY IHBECTULI B EKOHOMIKY
4yepes NiABULLIEHHS A0BIPY A0 CUCTEMU [EPXaBHOM0
peryntoBaHHs pUHKY kanitanis B YkpaiHi [3].

BucHoBkmM

OTXe, B Linomy BipXX0BWA TOBaPHUIA PUHOK Y HaLLIi
KpaiHi He 3aHAB BIAMOBIQHOMO MICLA SK TOF0 BUMarae
[OCBIf PO3BUTKY PUHKOBOT EKOHOMIKW. BiH cTBOpeHWi i
Oie 6e3 HaaBHOCTI YiTKOI NpaBoBoi 6a3u, cnabkoro po—
3YMIHHA T HEBM3HAYEHOr0 CTaBMEeHHS AepXXaBu A0
Bip>X0BOI QiANBbHOCTI, @ TaK0X BIACYTHOCTI AEp>XXaBHO—
ro opraHy, sikuii 61 30iNCHI0BaB KOOPAMHALLI0, KOHTP—
onb Ta opraHi3auiiHo 3abesne4vysas poboTy HipX.

Bip>xoBun puHOK LiHHWX nanepiB B YKpaiHi Ta—
KO NoTpebye Cepro3HMX 3MiH: peaHiMaLiiH1X, No—
ninwy4mx Ta possuBa4mx. B nepluy depry He—
0bxigHO nigKkpecnuTy, WO edeKkTMBHA LiAnbHICTb
LbOro pUHKY HeEMOXnmBa 6e3 4iTKOi Ta akTyaniso—
BaHOi 3akoHopgas4yoi 6a3n. Hanbinblw npioputet—
HM HaNpPsMKOM B Ui cdiepi € 3AiINCHEHHS 3axopfiB
3 METOH BMKOHaHHS 3060B’A3aHb, B3ATUX YKPaiHO0
BignoBigHO oo Yroam npo acouiaito Mixk YKpaiHoH) |
Esponencbkm Coozom.

Po3BuTOK 3aKOHOLABCTBA B Cthepi pUHKIB Kanita—
ny BBaXAE 0JHMM 3 KITKOYOBWX 3aBAaHb CBOE [ifNb—
HocTi HKUIMN®P, HeBnnHHO Hanpaub0oBYHKYM 3aK0—
HOMPOEKTW Ta aKTUBI3YHYM HOPMOTBOPYY AIANLHICTb.

Cnncok BUKOpMUCTaHUX mXXepen

1. Binosopgceka O.A. BipxoBui puHOK y CBITi 1 Ykpa—
iHI Ta chiHaHcoBI MexaHi3aMmu noro po3sutky [Tekct] /
0.A. Binosopacbkka, J1.0. Curnpa // MmobanbHi Ta HaLio—
HanbHi Npobnemun ekoHoMiky (EnekTpoHHe HaykoBe dha—
xoBe BuaaHHa). — 2016. —Bun. 13. — C. 484-488.

2. OdiyinHnin cant [epxaBHoi cnyxbu cratmctn—
kn Ykpainu / [EnektpoHHuin pecypc] / Pexum goctyny:
http:/ /www.ukrstat.gov.ua.

3. OdpiuiiHnin canT HauioHanbHoi KOMICIT 3 LiHHKX na—
nepie Ta oHA0BOro puHKy YkpaiHn / [EnekTpoHHun pe—
cypcl. — Pexum goctyny: http:/ /www.nssmc.gov.ua.

4. HKUM®P Tta Esponencbka thepepadis Topros—
LiB eHeprielo po3BMBaTMMYTb OpPraHi3oBaHi PUHKM B
Ykpaini / [EnexktpoHHui pecypc]l — Pexum pgoctyny:
https:/ /www.nssmc.gov.ua/2018,/03/28/ nktspfr—
ta—vropeysyka—federatsya—torgovtsv—energyu—
rozvivatimuty—organzovan—rinki—v—ukran.

34 dopmyBaHHS pMHKOBMX BigHOCUH B YkpaiHi Ne1 (212)/2019



MAKPOEKQOHOMIYHI ACTMEKTW CYHACHOI EKOHOMIK A

5. MNpoekT 3akoHy YkpaiHu «[1po BHeCeHH: 3MiH o fe—
AKMX 3aKOHOAABYMX aKTiB YKpaiHu LLo[o 3axXmCTy iHBEC—
TOpIB Bi 3MOBXMBaHb Ha pUHKax kanitany» (peectpa-—
uinH1a Homep Ne6303—pg) / [EnekTpoHHUIM pecypcl
— Pexum poctyny: http://w1.c1.rada.gov.ua/pls/
zweb2/webprocd_1?pf3511=64343.

6. MpoekT 3akoHy «[po pvHKKM KaniTany Ta opraHi—
30BaHi ToBapHi puHkny Big 01 BepecHs 2017 p. (pee—
ctpauinHu Ne7055) / [EnekTpoHHuin pecype] — Pexim
OOCTyny: http://w1.c1.rada.gov.ua/pls/zweb2/
webproc4_17pf3511=62443.

7. Tpo pepxaBHe perynioBaHHA pUHKY LiiHHKX nanepis
B YkpaiHi: 3akoH YkpaiHn Ne 448 ,/96—BP Big 30 xo0B—
THa 1996 p./ [EnekTpoHHmi pecypc] — Pexum goctyny:
http://www.rada.gov.ua.

8. [Npo ToBapHy Bipxy: 3akoH YkpaiHn Ne1956—XIl Big
10 rpygHa 1991 p. / [EnexkTpoHHuin pecypc] — Pexum
pocTyny:www.rada.gov.ua.

9. MNpo uiHKHi nanepwu i dhoHaoBy bipxy: 3akoH Ykpai—
H1 Ne 3480—1V Big 23 ntotoro 2006 p. / [EnekTpoHHuin
pecypc] — Pexwum goctyny: http://www.rada.gov.ua.

10. Conogkuin M.O. MNpobnemn Ta HanpsMy po3BU—
TKy 6ipXX0BOro TOBapHOro pUHKY B YKpaiHi. EdekTmBHa
ekoHomika. — 2017. — Ne 10 /[EnekTpoHHuin pecypcl]
— Pexum poctyny: http://www.economy.nayka.com.
ua/?op=1&z=5814.

11. Coxaubka O. M. bipxoBa cnpasa: nigpyy. /
[HO. B. MenbHuk Ta iH.]; 3a pea. O. M. Coxaupkai. — Bug. 3—
Te, Nnepepaob., 3mMiH. Ta gonoB. — TepHoninb, 2014. —654 c.

References

1. Bilovodska O.A. Birzhovyi rynok u sviti y Ukraini
ta finansovi mekhanizmy yoho rozvytku [Tekst] /
O.A. Bilovodska, L.O. Syhyda // Hlobalni ta natsionalni
problemy ekonomiky (Elektronne naukove fakhove
vydannia). —2016. — Vyp. 13. — 5. 484-488.

2. Ofitsiinyi sait Derzhavnoi sluzhby statystyky Ukrainy
/ [Elektronnyi resurs] / Rezhym dostupu: http:/ /www.
ukrstat.gov.ua.

3. Ofitsiinyi sait Natsionalnoi komisii z tsinnykh paperiv
ta fondovoho rynku Ukrainy / [Elektronnyi resurs]. —
Rezhym dostupu: http://www.nssmc.gov.ua.

4. NKTsPFR ta Yevropeiska federatsiia torhovtsiv
enerhiieiu rozvyvatymut orhanizovani rynky v Ukraini
/ [Elektronnyi resurs] — Rezhym dostupu: https://
www.nssmc.gov.ua/2018,/03/28/nktspfr—
ta—vropeysyka—federatsya—torgovtsv—energyu—
rozvivatimuty—organzovan—rinki—v—ukran.

5. Proekt Zakonu Ukrainy «Pro vnesennia zmin
do deiakykh zakonodavchykh aktiv Ukrainy shchodo

zakhystu investoriv vid zlovzhyvan na rynkakh kapitaluy
(reiestratsiinyi nomer Ne6303—-d) / [Elektponnyi
pecupc] — Pezhym doctupu: http:/ /w1.c1.rada.gov.ua/
pls/zweb2/webproc4d_17?pf3511=64343.

6. Proekt Zakonu «Pro rynky kapitalu ta orhanizovani
tovarni rynky» vid O1 veresnia 2017 r. (reiestratsiinyi
Ne7055) / [Elektponnyi pecupc] — Pezhym
doctupu: http://w1.c1.rada.gov.ua/pls/zweb2/
webproc4d_17?pf3511=62443.

7. Pro derzhavne rehuliuvannia rynku tsinnykh paperiv
v Ukraini: Zakon Ukrainy Ne 448 /96—VR vid 30 zhovtnia
1996 r./ [Elektronnyi resurs] — Rezhym dostupu:
http:/ /www.rada.gov.ua.

8. Pro tovarnu birzhu: Zakon Ukrainy Ne1956—Khll
vid 10 hrudnia 1991 r. / [Elektronnyi resurs] — Rezhym
dostupu:www.rada.gov.ua.

9. Pro tsinni papery i fondovu birzhu: Zakon Ukrainy Ne
3480—1V vid 23 liutoho 2006 r. / [Elektronnyi resurs] —
Rezhym dostupu: http:/ /www.rada.gov.ua.

10. Solodkyi M.O. Problemy ta napriamy rozvytku
birzhovoho tovarnoho rynku v Ukraini. Efektyvna
ekonomika. — 2017. — Ne 10 /[Elektronnyi resurs] —
Rezhym dostupu: http://www.economy.nayka.com.
ua/?op=18&z=5814.

11. Sokhatska O. M. Birzhova sprava: pidruch. / [lu.
V. Melnyk ta in.]; za red. O. M. Sokhatskoi. — VVyd. 3—tie,
pereraob., zmin. ta dopov. — Ternopil, 2014. —-654 s.

LaHi npo aBTopiB

CrtaciHeBny CBiTnana AHaroniiBHa,

K.€.H., CTapLU1i HayKOBWIA CMiBPOBITHWK, AOLIEHT Kade—
Opv NignpyeMHUUTBA, TopriBni Ta 6ipXxoBoi [isnbHOCTI,
KwuiBCcbknin KoOnepaTuBHUI IHCTUTYT Bi3Hecy | NpaBa

e—mail: stasinevychsa@ukr.net

Boes Bagum ApkapiiioBun,

ctyaeHT 1—ro kypcy OKP, maricTp cneuiansHocTi IMig—
NPUEMHULITBO, TopriBna Ta 6ipxoBa mianbHicTb, Kui—
CbKWI KOONepaTUBHUI IHCTUTYT Bi3Hecy | NpaBa

e—mail: stalker3027@ukr.net

HOaHHble 06 aBTOpax

Cracunesu4 CeernaHa AHaronbeBHa,

K.3.H., CTApLUMA Hay4HbIA COTPYAHWK, OOLEHT kadedpbl
MPeanpUHMMAaTENLCTBA, TOProBnv 1 BUPXXEBO OeATeNsHOC
™, KneBckumin KoonepaTvBHbIN MHCTUTYT B13Heca v npaBa

e—mail: stasinevychsa@ukr.net

BoeB Bagum ApkaabeBud,

ctypeHT 1—ro kypca OKP marncTp cneumansHOCTV Npea—
MPYHMMATENLCTBO, TOProena 1 Bupxesan OedaTenbHOCTb,
Knesckuin koonepaTuBHbI MHCTUTYT B13Heca 1 Npasa

dopMyBaHHS PUHKOBKX BigHOCKH B Ykpaini Ne1 (212)/2019

35



MAKPOEKOHOMIYHI ACTMEKTW CYHACHOI EKOHOMIK I

e—mail: stalker3027@ukr.net e—mail: stasinevychsa@ukr.net
Vadim Boiev,
Data about the authors 1st year student of educational qualification level,
Svetlana Stasinevych, master in the specialty Entrepreneurship, Trade and
PhD, Associate Professor, Department of Enterprise, | Exchanges activity
Trade and Exchange activities Kyiv Cooperative Institute of Business and Law
Kyiv Cooperative Institute of Business and Law e—mail: stalker3027@ukr.net

DOI: 10.5281/zenodo.2581126
LLYKIHB.M.,
KPYIroBuvi B.B.

MopmyBaHHA cUCTEMU CTpaTerivyHoro nsaHyBaHHS
€KOHOMIYHOro po3BUTKY

Mpeamerom gocnimxeHHs € MeToaMYHI 3acanv noby[oBmM CUCTEMU MPOrHO3HO—NPOrpaMHUX OKY—
MEHTIB AepXaBHOro peryntoBaHHS coLianbHO—eKOHOMIYHOr0 PO3BUTKY Ha HALIOHaIbHOMY PIBHI.

Mera pocnigxxeHHs — obrpyHTyBaHHS 3MiH 4O OpraHisadii cTpaTeriyHoro nnaHyBaHHS po3BUTKY
KpaiHu Ta ioro CTpaTeriyHnX Harnpsimis.

Merogu gocnigxeHHs. Y poboTi BUKOPUCTAHO 3arafibHOHayKOBI Ta crieyiarnbHi MEeTOAW: NOpPIBHSAMb—
HOro aHani3y, oriko—CTPYKTYPHWUA, aHaNITUHHWA, CUCTEMHUA.

Pesynbratu poboru. Y ctatti 06rpyHTOBaHO HanpsiMm1 BOCKOHANEHHS CUCTEMU MPOrHO3HO—Mpo—
rpamMHux JOKYMEHTIB, SKi rOTyH0ThCSA Y psanom, Ta MogepHi3adii ix 3MICTy 4risi HOBOro SIKICHOIrO piBHS CTpa—
TEeriYHoro nnaHyBaHHS PO3BUTKY.

Fany3p 3acrocyBaHHS pe3ynbTatiB. EKOHOMIKA Ta ynpaBriHHA HaUiOHanbHUM rOCrofapCcTBOM,
MeToau i MexaHi3aMiy PerynioBaHHS EKOHOMIYHVX MPOLECIB Ta iX e(DEKTUBHICTb.

BucHoBku. ExoHomika YkpaiHyu Mae XpoHIYHO HU3bKI MOKa3HWKY eKOHOMIYHOro po3BuTKy. Ha Havio—
HanbHOMY piBHI Mae 6yTy cchopMoBaHa NOBHOUIHHA CUCTeMa CTpaTeriyHoro rniaHyBaHHs Ha JOBrocTpo—
KOBOMY, CeEpeHbOCTPOKOBOMY Ta KOPOTKOCTPOKOBOMY cermeHTax. KitoHoBrMy MaroTe 6yTv AecaTvpivHa
fgetanizosaHa rno 5—7 uinam npobrnemMHo—0pIEHTOBaHa CTPaTerisi, CepeaHbOCTPOKOBI Bi3HEC—Mporpamu,
onepaTvBHI MaHW JisfibHOCTI LIeHTpanbHWX OpraHiB Bnagu, noby[oBaHi 3a SKICHUMM CTaHgapTaMy Kop—
rnopatuBHWx biaHec—nnaHiB. MoHiTopuHr gocsirHerHs uinev (6—8% 3poctaHHs BB, 8—10% 3poctaH—
Hs1 npomucnosocTi, 10—12% 3pocTaHHs [oXoniB HACeeHHs1) NPoBOAMNTLCS LLIOKBAPTanbHO [JepxcraTtom
Ha OCHOBI CUCTEMU IHOVKATOPIB eCheKTUBHOCTI BUKOPUCTaHHS MaKpopPecypciB. HoBui piseHb fepxxaBHoro
perynoBaHHs Mae 6yTy NporpaMHO—LUifIbOBYIM, 3aroCTPEHUM Ha 5—7 ronoBHVX rpobrnemax, siki eghek—
TVIBHO BUPILLYKOTLCSA B KOPOTKMI Nepiof Ha OCHOBI TEXHOJONIV MPOEKTHOr0 MEHEOXKMEHTY.

Kumo4oBi cnoBsa: ctpateriyHe nnaHyBaHHS, CTpaTeria eKOHOMIYHOro po3BUTKY, IHOMKATOPY JOCAr—
HEHHS Linew, MporHo3u, MporpamMm, EKOHOMIYHVA PO3BUTOK, AEPXXaBHE perymoBaHHS.

LYKVHB.H.,
KPYroBoOVI B.B.

mDpMMPOBaHMe CUCTeéMbl CTpaTernveckoro nJjiaHMpoBaHumA
AKOHOMMYEeCKOoro pa3sntuma

l'lpe,qmeraM uncecnegoBaHunA ABJIAOTCA METOANYECKNE OCHOBbI NOCTPOEHNA CUCTEMbI INPOrHO3HO—
rnporpamMmMHbIX JOKYMEHTOB roCyAapCTBEHHOro peryrnnpoBaHvsa coymnalibHO—3KOHOMWYeCKOoro pa3Bmn—
WA Ha HaumMoHalrlbHOM YPOBHE.

Llenb uccnepgoBaHna — 060CHOBaHNE N3MEHEHW B opraHn3aynn ctpatern4eckoro rnnaHnpoBaHusA
pPasBUTUSA CTPaHbI U ero CTPaTern4eckux HarpasrieHnn.

Mertogsbl uccnegosatnuns. B paﬁoTe NCT10J/1Ib30BaHhbl OﬁLL{GHBy'-IHbIe n crieynarlibHble MeToAbl: cpaB—
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