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MANAGING COMMODITY AND EXCHANGE ACTIVITIES

Mocmaroeka npobnemu. ToprosenuHo-GipHoBa AIRNLHICTE € OARICK 3 HeGaraTeox BUAIB RIRNLHOCT
EKOHOMIKW, RKa HanexuTs Ao 3aiHATUX BesnocepegHbo 0GCnyroRyBaHHAM HaceneHHst. 3aBgakM LBOMY. TX
PO3BMTOK BWU3HAYaE couianeHWd wWliMaT y cycninsHOMY cepeposuili. Mepexia BO PUHKOBUX BIGHOCUH
nocTaBsve TOProsenbHO-BIPKOBY AIANBHICTL Yy AOCHMTL HECTPUATIIUBE eKoHOMIYHe cravosuige. Jani Bugn
ARiancHocTi BigvyealTe Ha cobi BCio rocTpoTy Kpuan: 3MiHy MAATOCAPOMOXHOCO NOMUTY, 3POCTaHHA BUTPAT
Ha BUKOPUCTAHHA OCHOBHWX 3acobis TopriBni Ta Ha NoricTUYHI onepadlii, SHNKEHHA PiBxA JoxoaiB HaCemeHHA
TOLLO.

3a 4a¢ CBOro ICTOPUYHONO PO3BUTKY TOpProsenbHo-6ipkoBa JiIANBLHICTL NOCTIAKG BAOCKOHAMIOBRANACE
Ta MOAepHI3yBanach ANA MAaKCUManbHO eheKTBHOMO 3agoBoNneHHa noTped cBOIX KopucTyBadiB. 3a 1acu
HE3aNEeXHOCTI AepXask TOprBenbHa CUCTEMA 3a3Hana 3MiH, Ha Ak 3HaYHOK MIPOI0 BNAMBANK PO3IBUTOK
HaYKOBO-TEXHIMHOFO Rporpecy Ta HectabinbHa (iHancosa NONiTMKA.

Ananiz ocmannix Qocnidwens i nybnaikaylil. MNuranns ynpaBRiHHA TOProBeNnbHO-GipKOBO
AIANBHICTIO B8 CBOIX Npauax ROCRIAKYEANW Garato BITMWIHAHWX TA 32KODAOHHWX HAYKOBUIB, 30KpemMa
N. Boiko, k. bonta, T. Bypuesa, O. Binnuk, ®. 3inueHko, B. Mexencoka, 1. Flponanosa Ta iH. MNpote Ha
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IHHOBAIIIHA EKOHOMIKA 1-2°2016]61)
Haykoso-8upoBHUYMA KypHan

ChOrofHi HedoCTaTHLO NPEeacTaBneHo cnocobu ynpasniHHA ToproBenbHo-GipXKoBOK AianbHICTIO. 3MmiHa
CYCNINGHO-NONITUMHOTO YCTPOIO AEPXaBW CTaBWTb Mepen HaykoBUAMU Ta MPaKTUKaMmu 3aBhaHHA MOLyKy
HOBMX MeTOAIB ynpasniHHg TOproeesnbHo-BipXOoB0I0 QiSNLHICTIO.

IMocmaHoeka 3agdaHHsa. MeTow CTaTTi € OuiHKa CTaHy Ta BU3aHauvedHsi npobiiem i ocobnusocTen
YNpaeniHHA TOProsencsHo-GiPpXKOBOI0 AIAMNLHICTIO, a Takox OBIPYHTYBaHHA HalBaXnUBILWX enemeHTis, sin
SIKMX 3aNeXuTb Came Npouec ynpaeniHHA TOProBesibHo-GipKOBOIO AIANLHICTIO.

Buknad ocHoeHo20 Mamepiany docrnidkenHs. B ymosax nepexifHoi exoHomikvu aepxasa byna
3MYyLLIEHa CTBOPUTU HOBI YMOBW TOPriBNi, Ta HOBI PUHKW HE XapaKTepHi puHKOBIi exoHoMili. Lle B ceoto Yepry
Npu3Beno [0 3MiHU TpaawuiMHux | cTBopeHHio HoBux dopm Toprisni. PO3BUTOK HAaLIOHANLHOTO PUHKY
BUMArae KpuTepianbHoro nNigxoay A0 MOXNUBOCTEN KOXKHOFO perioHy y nposegeHHi ToprisensHol Ta Gipaosol
LNiANsHOCT! Ta BU3HaueHHA HanpaAMIB NOAanblUoro Po3BUTKY | NiABULLEHHS TX eheKTUBHOCTI.

[Insi ouiHkv cTany Ta BuaHadeHHs npobnem i ocobnusocTeit ynpaeniHHa ToprisesnibHol Ta Gipxosof
AiAnbHOCTI BUHWKAE HeobXiaHiCTh po3kpuTTa  aMicTy KaTteropil: “ynpashiHHA TOProBenbHo-GipKOBOK
nisnbHicTio”. 3a ocHoBY B3ATO BifloMi HayKoBI HanpauyloBRaHHA 3 LLOTo Npusody. 3okpema, ocnogapcokuii
kogekc nepeaGavae saranbHi NPUHLKMNW FOCNOAAPIOBaHHS, fKi BKMIONAIOTh: 3abe3nedeHHsl eKOHOMIYHOT
BGaraTomaHiTHOCTI Ta piBHWUI 3axucT Aepxasolo ycix cyb'ekriB rocnogapiosaHHs; csobogy ninnpueMHMLbKol
AisNbHOCT] Y MeXax, BUaHaueHuX 3aKOHOM, BiNbHUI PyX KaniTanis, TOBapis Ta noacnyr Ha TepuTopii Ykpaitu,
0BOMEXEHHSA [epXaBHOro perynioBaHHA eKOHOMIYHMX npouecis y 38'A3Ky 3 HeobxigHicTio 3abeaneveHHs
coLjianbHOT CrPsSMOBaHOCTI EKOHOMIKKM Ta 3aXMCT HauioHanbHoro ToBaposuMpobHuKa [1].

BinnosigHo o MNocnogapcbkoro Kogexcy ToprosensHo-6ipxoBa AisnbHICTb X € BUAOM rocnogapchko-
TOProBesibHOT AifNbHOCTI.

3aiiicHeHHs TOprosensHO-BipXOBOT LiANbLHOCTI Mae Ha MeTi OpraHi3auilo Ta perynioBaHHsa Toprisni
WNSAXOM HagaHHs nocnyr cyb'ektam rocnogapioBaHHs Y SAIMCHEHHI HUMW  TOproBenbHMX onepauin
cheLiansHO YTBOPEHOIO roCNoAapCLKOI opraHisauieto — TosapHoto Gipxero [1).

ToprosenbHo-GipXoBa QiANbHICTb, AK BUA rOCMNOAAPCHKOT AIANBHOCTI, BKNOYae npasosi cnocobu Ta
MeToau, cneundika AKUX BM3HA4YaETbCA CPepord CycninbHOro BUpOBHUUTBA, Y AKIN CKNafaloThCA BIAHOCHHM,
LLIO BUHKKAIOTL Y XOAi 3AIMNCHEHHA Takol ZisnkHocTi [3].

ToprosenbHO-BipoBa QIANBHICTE BUKOHYE HU3KY (DYHKLLIA:

1. Tosapoposnoainb4oro MexaHisMy — ToBap posnoAUIAETLCA MK CNOXMBaYaMK 3a pearnbHolo UiHOK.

2. OpraHizaTopa pUHKOBMX BIOHOCWMH ~ CTBOPIOE BIAMOBIAHI YMOBKM ydacHWKam BipxoBux Topris ans
3piiicHeHHs KyniBni-npodaxy ToBapis, 0OMIHY ToBapiB, fiki BiANOBIfaKTE CTaHaapTaMm.

3. Perynsatopa UiH — 4Yepe3 KonueaHHs GipXOBOro nonmuvty i nponosuuil He 3acTocoBYEeTLCA
OepPXaBHWIA PerynaTop UiH.

4. KotupyBaHHs UiH — Yepes3 peecTpauiio Kypcis UiH, siki BUHWMKaOTe CTUXIAHO, Ha OKpemi Tosapu Ha
Gipxi 3 ypaxyBaHHsAM yknageHux Gipxosux yroa.

5. indhopmauiviny wnaxom 36opy Ta 06pobiu iHdopmauil Woao AvHaMIKK NONUTY Ha TOBApK Ta Kypcy
Ui+ Ha BipKOBUX pPUHKaX.

8. ApGiTpaxHy dyHKUitO ToBapHa BipXa BUMKOHYE LUNAXOM Po3rniagy cnopis Mk wieHammn Gipxi [1].

Ha Hawy AyMKY, HaWBaXMBILLMMK enemMeHTaMmu, siKi BMNVBAKTe Ha YNPaBfiHHA TOProBeribHO-
BipoBOT AIANLHOCTI € CMCTEMHUW NIAXIA Ta NOSITAKE LIHOYTBOPEHHA.

BignosigHo 40 UbOro, HAWOINbL NPUAHATHUM ONA BUBUEHHA YNPaBNiHHA TOProso-6ipxoBoi AisnsHOCT
Byae 3acToCyBaHHsI CUCTEMHOIO MIAX0AY, AKWiA nepeadavac BUsIBAEHHS CYTHOCTI Pi3HUX NOPAAKIR B CUCTEMI,
BUKOHaHHS NEBHUX UiNbOBUX (YHKUIW, €AHICTL i CMIBBIAHOCHICTL SIKMX BU3HAuae xapakrep | nosHoTy (uw,
HaBnaky, 0BMeXeHICTb) HayKOBO-METOA0NOMYHOMO 3abesneH4eHHs PiHWX BUAIB AiANLHOCTI. PYHKUIOHYBaHHKA
cucTemu Mae BasyBaTuCa Ha npuHUMNax “ynpasniiHg 3a peaynbtatamu’, TOGTO KOXHWA TI eNeMEHT NOBUHEH
Ha BCiX eTanax voro y4acti B cucremi ByTW HauineHum Ha sikomora kpaiwte i edexTusHille [OCArHEHHS
KiHLEBOT MeTI CUCTEMM.

He MeHL BaxnMBUM EeMEHTOM, L0 Mae BISMB Ha YNpaBNiKRA TOPTOBENBHO-OIPKORO! AIRnsHACT &
OfpauoBaHHsl NONITUKKA LiHOYTBOPEHHA 3a AONOMOroi0 Cy4acHOr0 MAapKETUHIOBOTO IHCTPYMEHTapilo, Wo
3aiicHioe GeanocepeaHin BNNUB Ha (hopMyBaHHA Ta BUKOPUCTAHHA NOTeHUiany nignpuemcTea,

Poarnsinaiouun ynpaeniHHs, BaXxnuee 3Ha4yeHHs mMac npobnema BU3HAYSHHS B HbOMY MICUS KOXHOTO
anemeHTy. OfHWM i3 MiAXoAis A0 LbOro BUPILLEHH: MOXE CTaTh PaHKYBAHHA ENEMEHTIB 3a KpuTepiem “sBarv”
KOXHOI 3 HUX Y KiHLIeBMX peaynbTaTax rocnoaapioBaHHa. MNpote, Wayuu UMM LUMSAXOM, 4OBEsiock 61 3pobutu
BUCHOBOK, WO OAHI 3 HUX Baxnueiwi 3a iHwWMX. HaWvacriwe WOETLCH NPO NPIOPUTETHE pPO3B'sI3aHHA
eKoHOMi4HKX npobnem. IMpu Bl 3HavyLoCTi ekoHOMIMHOI (DyHKLIT BCe X Byae NOMWNKOBO HeNOoOLiHIOBATH
iHLWI enemeHTH.

QyHKUiA ynpasnidHa B TOProBo-GipXOBIA AisNbHOCTI y HaWbinbl 3aranbHOMY BUIFISAl Y3romkye
6eanocepeaHb0o ynpaeniHebki Ail | € 0CHOBOKW NobyaoBM CTPYKTYpPH yripaenikHs [2, ¢. 62].

Mpn poarnsgi Toproso-BipkoBol AisnbHOCTI TepMiH “ynpasniHHA" PO3rNAQAETLCA SK YnpaBniHHA
rocnoAapcLKo AiANbHICTIO opraHisauii, fKi (DyHKUIOHYIOTE Y CUCTEMI PUHKOBUMX BIAHOCUH. 3 ypaxyBaHHsM
UbOro, ynpaBniHHsA — Ue cripaMoBaHuii 3 BoKy KepylHoro opraHy BnnuB Ha oB'ekT ynpasniHHS 3 MeTol
oAepKaHHA BCTaHOBNEHOrO PeaynsTaTy, Y3aromKeHHs i KopexTyBaHHsA Ail BukoHaswis [3].
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DIHAHCOBO-KPEJ[HTHA I 'POUIOBA HOJIITHKA

YnpaeniHHa AisneHICTIO TOBapHux OipXK  3AIACHIOETLCA Yy ABOX OCHOBHWX dopMax: nepxasHe
yripasniHks # camospsiaysanHa [4].

[epxasHe ynpaeniHHA AisnsHICTIO ToBapHux Gipx nepenbavae nNpURHATTA KOMMETEHTHUM OpraHoM
[AEpXaBy PUAUYHO 3HaYMMUX PilleHk i3 NUTaHbL rocrnofapchkol AiAnsHOCTI TosapHux BipX W Hacamnepeq,
LU0 CTOCYETLCA AepxaBHol peecTpaull il nileHayBaHHs.

CamospsaaysanHa — Us (hopMa ynpasniHHsa QisSbHICTIO TOBapHOT BipXi, L0 3AIRCHI0ETECS BUHATKOBO
opraHamu ynpasnisHa Gipxi, Mpu usomy Gipxosi opraHu MaloTh BiAOMI aAMIHICTPATUBHI NOBHOBAXEHHS.

Y cyuacHux ymoBax rocnoflaploBaHHs [epXaBHe ynpasniHHsa AianbHicTio ToBapHux Gipx 3nobysae
ocobnuBe 3HaueHHA W 3HAXOAWTL CBOE 3aKPINNEHHs B 3aKOHOAABCTBI NPaKTUYHO BCIX KpatH CBITY.

Y ®paHuii dyHKUil OepXasHOro peryniosaHHa BxoaaTh Yy KomneTeduito Kowicii no d'todepeHux
TOBAPHUX PUHKAX.

Y #AnoHii 3a gianbHicTO ToBapHUX BipX CNOCTepirawTs MIHICTEPCTBO CiNLCLKOrO rocnofgapcrsa
(arpapHa npoaykuin), MiHicTepcTBO (iHaHcie ((hiHaHCOBI IHCTPYMEHTH) | MIHICTEPCTBO 30BHILUHLOT TOPFiBNI i
NPOMUKCNOBOCTI (CUpoBUHHI ToBaph) [5].

Y Cidranypi 8 1986 p. GyB NpUHATMIA 3aKOH, BIANOBIOHO A0 SKOro KOHWTPONb 22 Gipkamu Gys
fIOKNafeHuwii Ha MiHicTepcTeo iHaHCIB, BKNIOYAIOYM 3aTBEPAKEHHA CTBOPeHHS Bipxi i npunuHeHHa Toprisni
Ha Hin. Bci kopuctysadi d'touepcHux OipX Bif TOProBus [0 KOHCYNbTAHTa MOBUHHI ofepxartu Big
MiHicTepcTBa thilaHcie signosigry niueHsiio [6, c. 157].

Y CLWA ynpasniHHA AIANLHICTIO TOBapHUMX OipX Mae WWPoKUA aianasoH | 3AIMCHIETLCA AK
thepgepanbHUM YPAAOM, Tak i opraHamu wrartis. B 1974 p. 6ys npuiHaThii cneuiansHuit 3akon “Mpo komicil
3 (p'rovepcHoi Toprieni”. BignosigHo Ao ukoro 3akoHy Komicii 3 d'tovepcHol Toprieni 6ynu Hapadi gocuTs
LUMpOK NoBHOBaXeHHs B cdepi ynpasniHHA AiANbHICTIO ToBapHUX BipX. OCcHOBHUMM 3aBaaHHamn Komicii €
nonepeXKeHHA MaHinyntoBaHHAM PUHKOM, 3aXMCT KNieHTIB | 3abe3neyeHHA BUKOHaHHA 0Bos'aakie no yrogax.
Komicis eauHwii oprad, Wo Mae npaBo peectpauii d'loyepcHux Oipx. [lepcoHanbHui cknag Komici
NPU3HAYaETLCA NPE3NAEHTOM i 3aTBePXKYETLCA KoHrpecom [7, ¢. 143].

Binbwicts Gipx npeacrasnse coboio 06'eaHanHn (acouiauii) YneHis. KinbkicTs uneHiB obMexyeTbes
MEeBHOI0 KinbkicTio 0cCib, xoua peaki Dipki A03BONANTL YIEHCTBO W B HeKinbkox Takmx acouiauyiax. Kpim
npusaTHUX 0Ci6, YneHamu Bipxi MoXyTs ByTi TakoX Komnawii, Kopnopallji, TosapucTea W koonepaTtusy [8, c.
79].

B Ykpaidi ToBapHi Bipxi criokoHsi4HO Bynu camokepoBaHuMu opraiisauisimu. Opxak srogom Byna
NPUWHATA HW3Ka HOPMATUBHO-NPABOBUX aKTis, sKi nepegbavany MOXNMBICTL ASPWAEBHOIO PerynioBaHHA
nisnbHocT! ToBapHMx Oipx B YkpaiHi (Npo ue Wwna mosBa Buwe). Sk cnpaBeanuso  BigsHavdae
O. M. Coxalbka, cborofHi Maibxe He sanuwunoca Gipx, Ak NPayioiTs Ha NPUHLIMNAaX camoBpsaayBaHHS. Y
iXHIO QIAMBHICTL BTPYMAETHCA [epXasa LWIAXOM NPUWAHATTA BIANOBIAHOINO 3aKOHOL4ABCTBA W CTBOPEHHA
crneuianbHuX OpraHis Ans KOHTPOMO 3a TXHLOK JIANLHICTIO. TOMY MOXHA rOBOPWTWM NPO CYBOPEHHA
amilaHoroe Tuny opraxisauil dipxxosol Topriani [9, c. 22].

OTmke, OCHOBHWMM HaNpsMKaMM PO3BUTKY TOProBo-GipXKOBOT AIANBHOCTI MaloTe cTaTh: (PopMyBaHHS
PUHKOBOIO CepejoBulia 3 pisHMMKU ToBapoeupobHMKaMu Ha OcHOBI cBoBoau rocnoaapchkol AiRNLHOCTI,
CTBOPEHHA Oinbill CNPUATNMBOrO iHBECTMUIVIHOTO KMiMaTy, PO3BUTOK | 3MILHEHHA CTPYKTYPW cepBicHOro
cBCNYroBYBaHHA, HASBHICTE TPAHCMOPTHOMO CrONYYeHHA BCIX BWAIB TPaHCNOPTY Ta BAOCKOHaNEHHA
KOMepUiliHuX BiaHOCKH TOBapoBUPOBHUKIB, NpoaasUis Ta cnoXusavie ycix opM BnacHoCTi.

Bacroesu 3 _aposederoco docridwenni. Ynpasninug Toproso-Bipwosow gisnkpicTio norpebye
YAOCKOHANEHHR, B NEpLUY Yepry LUNAXOM BLOCKOHaNEHHS HOpMaTHMBHO-Npasosoro 3abesnevenHs. [epxasa
NOBMHHA CTBOPUTY €MHY NPABOBY OCHOBY AN (yHKUiOHYBaHHA BipX Ta KOHTPOMNIO 38 IXHLOIO AIANbHICTIO.
36inblueHHs 3aranbHOro NoTeHuiany TOpriBenbHUX MANPUEMCTB, akTueiaalia 36yTeBOro noTeHuiany yepes
ynpaBniHHA CUCTEMOIO NPOAAXIB 3 BUKOPUCTAHHAM GipoBoi Toprisni Ta JOCHIAKEHHA MexaHiamMy B3aemoail
TOPriBENbHUX MIGNPUMEMCTB 3 iHdbopMauiiHum cepeposullleM, Bce Ue MaTuMe CUCTEMHWIA BINMB Ha
nineuLLeHHs ethekTUBHOCTI TOBapHO-BIpXoBoT AiRNbHOCTI.
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[Tocmanxogka npobnemu. B ymosax rnobanizauii cBITOBOI eKOHOMIKM Ta AMHAMIYHOTO PO3BUTKY
30BHILLHLOEKOHOMIMHOT AIANBLHOCTI 3pOCTae 3HAYEHHA NOCNYT, AKi HAOAKTLCH NPU NepeMilleHHi BaHTaxis
4yepes MUTHWIA KOpAOH Ykpainu. Big AKOCTi Ta NOBHOTY Takux Nocryr 3anexarb TEPMiH NPOXOMKEHHA MUTHUX
chopmansHocTen, iHaHcoBi BUTpaTy cyG'ekTiB iMNOpTEpiB Ta eKcropTepis. TOMY MWTAHHS BM3HAYEHHA
CYTHOCTI MUTHUX NOCHYr CTae aKTyanbHUM.

Anxanis ocmanrix ocniowens i nybnikayid. ba3osi TeopeTuHI NUTaHHA, sIKi NOB'R3aHI i3 CYTHICTIO
MWTHUX FOCTTYT po3rnsigannes ykpaiHcbkimuy Ta 3apybikHumu ByeHumn: Bonpapenrko 1O, [1], Ceitnak L1 [2],
Pesnikosoio B.B. [3)], Mpuiimayenko H.M. [4], Epminosum I.C. [5], Oianosow B.KO [6] Ta iHWMMK BueHUMM,
3apaskm poboram 3asHayeHWX aBTopiB iCHye TeopeTudHa 0asza MWTHWMX MOCHyr, PO3poBneHO NpaKTUdH
pekomMeHgaull Woao YAOCKOHANEeHHS AKOCTI MATHUX MOCTYr, NPOTE o3a YBarol 3anviluuniocs) BUSHAYEHHS
Knacudikauil MUTHUX nocnyr.

Mocmanoeka 3asdanHs. Y3aranbHEHHs | noaanbiluvii PO3BUTOK TEOPETUYHUX MONOXEeHb LLOJo
€KOHOMIMHOT CYTHOCTI MMTHUX NOCNYT Ta 3AIMCHEHHS Knacudikauil MUTHUX NOCHyr.

Buknad ocHoegHoz20 mamepiany docnidienHs. |HOMKaToOpoM sKocTi Ta edeKTUBHOCTI MUTHOro
oBcnyrosyBaHHA MDKHapOAHOT TOPriBNi BUCTYNAE LWBMAOKICTL BUKOHAHHA 30BHILLHBOTOPTOBENLHWUX Yrof,

" Haykosuti kepieHuk: Jlunuxceka O.A. — 0.e.H., npoghecop
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