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HasiBHicTh B YKpaiHi BEIMKOI KITBKOCTI MiJIIPHEMCTB, SIKi IIBHJIKO PO3BHBAIOTHCS i MarOTh TIOTPEOH Y HOBHX JIXKe-
penax (iHaHCOBUX 1HBECTHIIIH, 00yMOBIIIOE aKTyaJIbHICTh BU3HAYCHHS MOMKJIMBUX LIISXIB 3aTyYeHHs KarliTaiy i, 30Kpe-
Ma, BUXOAy MIJIIPUEMCTB Ha MKHApO/HI (oHI0BI puHKH. PO3BUTOK yKpaTHChKMX (DOHIOBUX OipiK 3HAYHO BiJCTA€E BiJ
CBITOBHX PUHKIB, TPOTE B YKpaiHi TAKOX CHOCTEPIracThCsl MO3UTUBHA JMHAMIKa 00csTiB TOpriB Ha GoHIOBUX Oipkax,
110 CBIJYUTH PO TEBHI 3pYIICHHS Y HANPsAMi PO3BUTKY (OHAOBOrO puHKY. OCHOBHUM 3aBIaHHSM (DYHKIIOHYBaHHS
arpapHux Oip>k € HaJaHHS MMOCIYT B YKJIaJeHHI OipyKOBUX YToA IOJO CiIbCHKOTOCIONAPCHKOT MPOIYKIIii, BUSBICHHS
TOBAPHMUX IIiH, MOIKTY 1 MPOTO3HUIIIH HA CLITLCHKOTOCIIONAPCHKY MPOAYKIIIFO.
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IMocTanoBka mpoodsemu. HeoOXiqHICTh HAJIEKHOTO
oprasizauiifHo-paBoBoro 3abe3nedeHHs QpyHKIioHY-
BaHHS arpapHOTO CEKTOPY HAIlOHAJIHHOT CKOHOMIKH HE
BUKJIMKA€ KOTHUX CyMHIBiB. Po3rissHeMo nuraHHs 3a-
Jy4YeHHs 1HBECTULIN B arpapHUM CEKTOp uepe3 pUHOK
Initial Public Offering (zani — [PO) Ta npobiemu Gipxo-
BOT TOPTBIIi CLTBCHKOTOCIIOAAPCHKOIO TIPOTYKITIERO.

Po3BuTOK CBITOBOTO ()OHIOBOTO PHUHKY CBIJTYUTH ITPO
MOCTYIIOBE BiHOBJICHHS ITiCJIsl Pi3KOTO MAAiHHS B Hepi-
on pinancoBoi kpu3u 2008—2009 pp.

Haiikpanym mokasHUKOM PO3BUTKY (POHIOBOTO PUH-
Ky € Moro Kamitanizamis B quHamimi. J{ins BU3HaYCHHS
HaIpsMIiB Ta MOXJTHBOCTEH PO3BUTKY YKPaiHCHKOTO
(hOHIOBOTO PUHKY MTPOAHAi30BaHO CTPYKTYPY CBITO-
BOTO ()OHJIOBOTO PUHKY 32 MOKa3HUKAMHU HOTO KariTai-
3ari.

OCHOBHY 4acTKy CBiTOBOTO ()OHJJOBOTO PHHKY 3aii-
maroTe CHIA i3 mokasnukom 6inbine 29 %, Ha apyromy
Ta TPETHOMY MICISIX 3 Mai)ke OTHAKOBHMH YaCTKaMHU
oinpire 7%, BigmoBigHo, SmoHis i Kuraii. HaiOinsmn
JMHAMIYHUMH 32 TPUPOCTOM YACTKHU KamiTamizarii
y 2010 p. Oynu ponnosi punku Kanamu, [Hii Ta iHIIAX
a3iaTChKUX KpaiH. 3MEHLIMIIUCS YaCTKU €BPOINEHCHKUX
¢onnoBux puHkKiB: Opanmnii, ITanii, Icnanii.

OO0csru kamiTanizanii (OHIOBOr0 pUHKY YKpaiHH
ckianaroth MeHiie 0,1 % cBiTOBOro (hOHA0BOTO PUHKY.
[Ipote BiH Ma€ MO3UTUBHY IMHAMIKY PO3BHUTKY, a TAKOX
CTAHOBHUTH OJUH 13 TOJIOBHUX IPIOPUTETIB POZBUTKY
kpainu Ha 2011-2015 pp., wo miarBepmxyeThes [po-
rpaMol0 po3BUTKY (DOHIOBOTO PUHKY YKpaiHu, 3aTBep-
moxeHoro HKITIOP, [Tpoektom Crparerii po3BUTKY
(dhonmoBoro puHky Ykpainu no 2015 poky, [Ipoextom
Crparerii po3BUTKY (hiHAHCOBOTO CEKTOpY YKpaiHU Ha
niepion o 2015 poky, Konneniiero JlepxkaBHoi miJibo-
BOi eKOHOMIYHOT MporpamMu MoJIepHi3alii puHKiB Kari-
TaJxy B YKpaiHi.

3a TeMIamMu IpUPOCTY KamiTali3allii JiiepaMu € Ka-
Hajceka Oipxka TSX Group, ['onkoHriBceka (hoHaOBa
Oipxa, amepukancbka NASDAQ Ta ®paHkdypTchka
Deutsche Borse.

Mera crartTi. [IpoBeneHHs aHamizy uisi BCTaHOB-
JICHHS IIPIOPUTETHOCTI arpapHoi ramy3i Ykpaiau mwst IPO
Ha (POHIOBOMY PUHKY, AOCIHIPKCHHS MUTAHHS 32Ty IeH-
Hs IHBECTHIIIH B arpapHuii cexTop yepes puHok [PO ta
BUCBITJIICHHSI TUTaHb OipKOBOi TOPTIBIi CIIBCHKOTOCTIO-
JAPCHKOIO MTPOIYKITIEFO.

Bukaan ocHoBHOro marepiaJy. Po3BuUTOK ykpaiH-
cbkuX (HOHIOBUX Oip>K 3HAYHO BiJICTAE BiJl CBITOBHUX
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PHUHKIB, TIpOTE B YKpaiHi TAKOXK CIIOCTEPITa€ThCS MTO3H-
THBHA JUHaMiKa OOCSTiB TOPriB Ha (POHIOBUX Oipxkax,
III0 CBIAYHUTH MPO MEBHI 3pYIICHHS y HAPSMI PO3BUTKY
(OHIOBOTO PUHKY.

VY tenepimHiil yac o0CAT TOPriB Ha YKPaiHCHKUX
(oHmoBUX OipKax MOCTIHHO 3pOCTae, 110 BKa3ye Ha Bif-
HOBJICHHSI TUHAMIKH PO3BUTKY ()OHIOBOTO PHHKY.

OaHUM 13 HANOLIBII TUHAMIYHUX Ta IEPCIIEKTUBHUX
CEKTOPiB (DOHTOBOTO PHHKY, OCOOIUBO 3 TOUKHU 30pY
aKTHUBI3aIlli MPOIIeCiB PyXy KammiTaly Ta 3adydeHHs iH-
BecTHIIiH, € puHOK PO, CBITOBI OOCSATH SIKOTO CKJIAJIH
noHan 200 mupa o1

VYKpailHChKHM KOMIaHisIM Biajocs nuisxoMm [PO
3any4uTd 0au3bko 400 MITH 10J1., OiNbIlIe MOJIOBHHH
3 kX OyIo 3anmy4eHo Ha BapmiaBcbkiit poHI0BIH Oip-
K1 KOMITaHISIMH arpapHOTO CEKTOPY. 3a OIlIHKAMH MTpe/I-
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craBHUITBa BOb nnanyeThes BUXiM Ha OipxKy mie
10 yxpaiHChbKUX KOMMaHii. ¥ 1inomy, 3a JaHUMH KOM-
nanii Ernst & Young, 3 2005 p. kxomnanii 3 ynpaBiiHHS
AKTUBaMHU B YKpaiHi 3ally4uiid 3a KOPJOHOM uepe3
22 IPO 1 40 nmpuBaTHUX po3MimieHsb 4,1 mapa aoi.,
y Tomy umucni 61% na LSE, 21% na WSE 1 18% na
Opankdyprerkiit GormoBii Oipxki. s mOpiBHAHHS
o0csr pocilichkuX 1 ka3axctancbkux [PO 1 mpuBaTHUX
po3MimeHs 3a nei nepiog OyB y 35 pasiB Oinblue, npu
npoMy Ha yactky LSE mpunamno 89 %, ['onkoHTiBCEKOT
¢donmooi Oipxki — 10% [1].

[lix ykpaiHCbKUX po3MilleHb OyB 3adikcoBaHUI
2007 p., ko Oyo 3aiiicaeno cim [PO 1 18 mpuBarHuX
po3mimens Ha 1,98 mupn mon. Sk BumHO 3 puc. 1,
y 2011 p. Ha 19 po3milieHs B arpapHOMY CEKTOpi IpHU-
mano 28 % ycix 3aly4eHnX KOIITIB.

IHWi 14% .
ArpapHun

cekTop 28%

HepyxomicTb
22%

Puc. 1. 'amy3eBa cTpyKTypa yKpaiHCBKUX PO3MilIeHb
3a KUIbKicTIO KoMMaHii y mepiox 2005 p. — 05.05.2011 p.

Sk BunHO 3 puc. 1, HallOIBILY YacTKY 3a KiJIbKic-
TIO KOMIaHI{, 10 3A1HCHUIN PO3MIIIIEHHS Ha 3aKOp-
JNOHHUX (OHJOBHX Oipkax, CTAHOBJSATH KOMIaHIT
arpapHoro cexkropy. Heo0xiqHo 3BepHYyTH yBary, 1o

came B niepiog 2010-2011 pp. cnocrepiraerbcs 3Ha4Ha
akTuBizamis 3xniicHenHs IPO ykpaiHChKMMHU KOMITaHi-
MU arpapHOTO CEKTOPY, MapaMeTpH SIKHUX MOTaHO
y Tabm. 1.

Tabmus 1
IPO ykpaincbKkuX KOMNaHill arpapHoOro ceKTopy
Kommnanis Jlara po3mileHHs TTakeT axmiii, % PHHKOB;;:?;TBMM’ @gi};z;:aa
Astarta Cepriens 2006 20 158 WSE
Kernel Jluctomaz 2007 33 661 WSE
MHP Tpasens 2008 22,32 1662 LSE
Avanguard Tpasens 2010 20 938 LSE
Agroton Jueromnax 2010 26 207 WSE
Milkiland Ipyzens 2010 22 438 WSE
Agroliga pyzers 2010 16,68 63 WSE
KSG Agro Ksirens 2011 19,76 200 WSE
gj;?;f; Milk Ksirens 2011 30,3 161 WSE
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HasBHicTh B YKpaiHi BeqrKoi KiJbKOCTI TiIIPH-
€MCTB, SIKi IIBUJKO PO3BUBAIOTHCS I MAIOTh MOTPEOH
y HOBHX JKepenax (piHaHCOBUX IHBECTHIIIH, 00yYMOBITIOE
AKTyaJIbHICTh BU3HAYCHHS MOMKJIMBUX IIUISXIB 3a1y4eH-
HS Karitajiy 1, 30KpeMa, BUXOJY MiAMPUEMCTB Ha MiXK-
HapoJHi (POHJIOBI PHHKH.

VY TenepimHiil 4ac Ha CBITOBUX OipyKaX KOTHPYEThCS
18 yKpalHCHKHUX arpoKOMITaHiH, y MIECTH 3 SIKUX KarliTa-
mizanis nigsumumiacek. 2013 p. B yrogax KymiBii-Iipo-
JlaKy B3sUTH y4dacTh 169,6 MitH akIiil ykpaiHCbKUX arap-
HUX KommaHii. Yemix Buxony Ha IPO kommanii Cereal
Planet y kinmi 2013 p. 1aB HaJir0 1HITAM KOMITaHisSIM Ha
MOXIIUBICTD 3QJTy9EHHsI cCaMe IIbOTO IHCTPYMEHTY 1HBEC-
TyBaHHA [2].

Ha ocHOBI HaBeIeHUX IaHUX IIOAO PO3BUTKY CBITO-
BOTO 1 YKpaiHCHKOTO (DOHJOBOTO PUHKY, JMHAMIKH 3/1iH-
CHEHHSI YKPATHCBKUX PO3MIIlIEHbh Ha 3aKOPAOHHUX (hOH-
JTIOBUX OlpyKax MOXHA 3pOOUTH BUCHOBOK, 1110 CIIOCTEPi-
ra€eThCs IMiIBUILCHHS PHHKOBOTO 1HTEPECY 1HBECTOPIB JI0
IPO yxpainchknX KOMIaHii, IepII 3a BCe, arpapHOTo
cekTopy. HeoOxiTHO 3ayBakuTH, IO MEpeBayKHA YacTKa
YKpaiHCHKHX PO3MILLEHb 31 CHIOEThCS Ha BapiaBebkiil
(boHI0BI# OipKi.

Taki TeHeHIIIT B IIIJIOMY BiJIIIOBIAIOTh HATIPSMaM,
3aTBEP/KCHUM y JEPKaBHUX MPOrpaMax 3 PO3BUTKY
(hOHIOBOTO PHUHKY YKpaiHU Ha PI3HUX PIBHSIX.

BoaHouac it yKpaiHChKHX MiAMPUEMCTB 3aTyYCHHS
KarmiTaay NUISIXOM MyOIigHOT porno3uiii (ohepTn) akiii
€ BiJIHOCHO HOBUM IIPOLIECOM, SIKHI TOTpedye OOTpyHTY-
BaHHS JIOLUTBHOCTI 37[IICHEHHS, @ TAKOXK Y/I0CKOHAJICHHS
OpraHi3aliiHOro Ta METOUYHOTO 3a0€3MECUCHHSI.

[Tigroroka i npoBeneHus [PO nependavae peaniza-
ifo 0araTtboX 3axXOAiB HA Pi3HUX eTamax yIpoIOBK,
y cepeHbOMY, Bijl 4-X MICAIIIB JIO POKY, IO MOTpedye
BH3HAUEHHS MOCIIJOBHOCTI Ta 3MICTY NIl KOMIIaHii Ha
KO)KHOMY 3 [IUX eTartiB. ToMmy /it BU3HAYEHHS [TOCITi0B-
HOCTI eTartiB MiJAroToBKH Ta 3aiicHerHs IPO po3pobiie-
HO (DYHKI[IOHAJIbHY MOJIEIIb.

Ponb opranis nep;kaBHOI BIIa 11 y MPOIIEC MiATOTOB-
KM Ta 3/iicHeHHs KommaHiew [PO € KOHTPOIIOHY00
3 TOYKH 30pY JOTPUMAHHS BUMOTI 3aKOHO/IaBCTBA, BOHH
HE BUKOHYIOTh aKTUBHHX (YHKITIOHAJIBHUX POJICH y MPO-
neci myoniyHo1 odepTH.

VY pe3yibTari MPOBEACHOrO aHATI3y 3a METOIOM
T. Caari B Tab:1. 2 mogaHO BU3HAUCHI HAWOITIBII TIPiOpH-
TETHI Tajy31 eKOHOMIKH Jis ipoBeaeHHs IPO 3 MeToro
3a]ly4eHHs 1HO3eMHOT0 Karitany [3].

Tabmmis 2
Pe3ysbTaTn aHaJli3y NpiopuTeTHOCTI rajy3i noTeHuniiiHuX eMiTeHTiB
I'amysp Bekrop npioputery Panr
ArpapHuii ceKkTop 0,486 1
Hepyxomicts 0,202 3
dinancn 0,079 4
Xap4oBa MPOMHCIIOBICTh 0,233 2

OTxe, 3a pe3yapTaTaMH aHaJli3y METOJIOM iepapXiit
BCTaHOBJICHO MPIOPUTETHICTH arpapHOTo CEKTOPY.

3 TOYKH 30pY JIOCBiTy ITPOBEICHHS PO3MIIIICHB TIepe-
Bara arpapHoro CEKTOpPY € OYEeBUIHOKO 32 KUIBKICTIO
MIPOBEJICHUX PO3MIIICHb. 3T1IHO 3 IPOBEICHUMH JI0-
CIHIJDKEHHSIMU arpapHUM CEKTOp € OAHUM 13 THX, SKi
Hal01IbIIIe TOTPEeOYIOTh iHBeCTUIIIN B YKpaiHi. CpusT-
JTUBUM (PaKTOPOM Ha KOPHCTH arpapHOTO CEKTOpPY BHU-
CTYIIA€ TAKOX JeprKaBHA MiATPUMKA PO3BUTKY L€l ra-
Ty3i, CTBOPEHHS MiJBIOBUX YMOB OIMOJATKyBaHHS Ta
3aydeHHs iHBeCTHIIH. OKpIM TOTO, 3aJTy9eHHs KaIliTa-
Iy JJIs KOMIaHiii arpapHoro cekropy uuisixom [PO
€ OLIBII MPUBAOIMBUM MOPIBHAHO 3 HITMMH TaIy3sSMH
gepes, Mo-Tepiie, TPYIHOLI TOCTYITy 10 KPEAUTHUX
pecypciB (BUKIMKaHI IpOOIEMHUM MUTAHHAM JIKBiAHOT
3acTaBu), a MO-Apyre, MiABUICHUN 1HTEpPEC 3aKOP/I0H-
HUX 1HBECTOPIB CamMe JI0 IIi€l raly3i eKOHOMIKH YKpaiHH.

3 morAay npuBaOIMBOCTI AJI IHBECTOPIB OCHOB-
HOKO MTPUYUHOIO TTiJIBUIIICHHS 3aI[iKaBICHOCTI B arpap-
HUX KOMIAHIAX 3aJIMIIAETHCS BIIHOCHO HU3bKA I[IHA HA

TOJIOBHHM pecypc (3eMili0) i€l ramy3i B YKpaiHi, 10
B 10—100 pa3iB HWKYa 3a CBITOBI, SIKa Y TIEPCIIEKTUBI
MOYKE€ 3HAYHO 3POCTH i3 [I0YaTKOM BiILHOT TOPTIBIIi 3eM-
nero. TUM yacoMm Tpu 3 OJUHAIISATH HAHOUIBIINX arpo-
XOJIIMHTIB YKpalHH 32 pO3MipaMH 3eMelbHOTO OaHKy
Bxe 3aiiicauiu [PO [4].

Ortxe, B pe3ynbTari IPOBECHOTO aHalli3y OyIo BeTa-
HOBIICHO, IO MPIOPUTETHOI TAY3310 MOTSHI[IMHUX
eMiteHTiB Ykpainu mis [PO Ha GoHIOBOMY pUHKY
€ arpapHU CEKTOP.

OcHoBHOO MeTor0 rpoBesieHHs [PO Ha hoHmoBOMY
PHUHKY € JOCSTHEHHS ITEBHUX IEPeBar 3 TOUYKH 30py Op-
rafizanii MiArOTOBKY 1 3AiHCHEHHS MyOnivHOI odepTH
aKIlid, cepell IKHX OCHOBHUMH € TaKi:

— IIOCTYII BITYM3HSIHUX KOMIIAHIH O 3HAYHUX 00-
csiriB (hiHAHCOBUX PECypCiB;

— cIiBIparis 3 iIHO3eMHUMH MTapTHEPaAMHU;

— MOKpAIIeHHS MKy Ha MDKHAPOIHUX PHHKAX
KamirTaiy;

— pO3MIMPEHHS JisUTEHOCTI;
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— TIJIBUILICHHS €()eKTUBHOCTI 3/1IHCHEHHS ITyOIIuHOT
MIPOMO3HLIT aKIii (3 TOUKH 30py OOCSTIB OTpUMaHHUX
pecypciB);

— BCTaHOBJICHHS CTaJUX JIJIOBHX 3B sI3KiB [5].

[Mpote yepe3 HEBIAMOBIHICTH PiBHS PO3BUTKY (POHIO-
BOTO PHHKY YKpaiHU €BpONEHCHKIM (DOHIOBUM PHHKAM
(Ha sKUX BiZIOYBAa€THCS PO3MIIIICHHSI OOMIraIliil) iCHyrOTh
NeBHI OOMEeXeHHs 1 6ap’epu, cepes AKUX — HU3bKUH pi-
BEHb KOHKYPEHTOCIIPOMOXHOCTI (DiIHAHCOBHX YCTAHOB
OJIHI€T KpaiHK MOPIBHSIHO 3 1HIIOK; HU3BKHIA CTYIIIHB JO-
BipY 1HO3EMHHX 1HBECTOPIB /10 YKPaiHCHKHUX KOMIIaHii [6].

Bopanouac 3arajbHOI0 TEHIECHINEIO € IMiBUIIEHHS
MIOMTUATY Ha PO3MINICHHS aKI[ii Ha MKHAPOIHUX (POHI0-
BHX PUHKaX, [0 € EKOHOMIYHO BUTIIHUM HAIPSIMOM
3aJTydeHHs 1HBECTHUIIiHl A7 pO3BUTKY arpapHoi ramysi
B YkpaiHi [7].

HesBakaroun Ha 3Ha4HI IEPCIICKTHBY IHBECTYBAHHS
arpapHOTO CEKTOPY EKOHOMIKH, OJTHI€I0 3 TOCTPUX MPO0-
JIeM, 10 MiAJsrae po3B’sI3aHHIO Ta MOKH IO HE € 0CTa-
TOYHO BUPINIICHOIO, € HEOOXIAHICTH (DOPMYBaHHS CHCTE-
MU 30yTy CLITBCHKOTOCIIOAAPCHKOT MPOAYKITiT 4epe3 CTBO-
peHHs arpapHoro puHKY. OCTaHHIM PO3MIAIAETHCS SIK
JIOBOJII CKJIa/IeHe 1HCTUTYLIOHAJIbHE YTBOPEHHS, sIKe
MOK€ HaJIC)KHO (DYHKIIIOHYBATH 32 YMOBU CTBOPEHHSI Ta
Jii BiIMOBIJTHUX PUHKOBUX arpapHUX IHCTUTYIIIH, 30-
Kpema, arpapHux Oip:k. BoHM € yHiBepcaibHUM 1HCTpY-
MEHTOM, SIKHH JT03BOJISIE IOCSATTH ONITUMAIIBHOTO MOET-
HaHHS IHTEPECIB SIK BUPOOHUKIB CLIIbCHKOTOCTIONAPCHKOT
MPOAYKIIiT, TaK i ii MOKYIIIIB.

3aBnaHHs CTUMYJIIOBAHHS PO3BUTKY CIIOTOBOTO Ta
($hopBapAHOTO PUHKY Ha OCHOBI PO3BUHYTOI O1p»KOBOT
iHPPACTPYKTYPH, YIOCKOHAICHHS CUCTEMH PETyIIOBaH-
Hs1 Oip>KOBOTO TOBapHOTO PHUHKY MPOTOJIOIIEHO HA 3a-
KOHOJIaBYOMY PiBHI, 30KpeMa, y CT. 4 3akoHy YKpaiHu
«[Ipo ocHOBHI 3acamy IepKaBHOI arpapHOi MOTITHKH Ha
nepioa o 2015 poky» Big 18.10.2005 Ne2982-1V. Ille
paHilie mpo HeoOXiHICTh OpraHi3allii Ta pO3BUTKY Oip-
JKOBOTO arpapHOro pUHKY Ta Oip»KOBOI TOPTiBIIi 3a3Ha-
9aj0csl y 3Ha4HIHN KiTbKOCTI MiI3aKOHHUX HOPMaTHBHUX
akTiB, mo BuaaBanucs [Ipesnnenrom Yipainu, KaGine-
ToM MiHicTpiB YKpaiHU Ta IHITMMU OpraHaMH.

3aranom arpapHi Oipiki HaJIeKaTh 1O TOBAPHHX OipiK,
MIPABOBUH CTaTyC SKMX BH3HAYCHO CIEIiaIbHUM 3aKo-
HOM Ykpainu «IIpo toBapuy Oipxky» Bimg 10.12.1991
Ne 1956-XII. 3rigHo 3 Ha3BaHUM HOPMAaTUBHUM aKTOM
TOBapHa Oiprka € opraHizaii€ero, Mo 00’ €Hy€E PUIHY-
HUX 1 GI3UYHHX OCI0, AKI 3AIHCHIOIOTh BUPOOHHUYY 1 KO-
MEpIiiHy AisNIbHICTB, 1 MA€ 3a METY HaJaHHS TOCIYT
B YKJIQJICHHI O1pKOBUX yTOJI, BUSBJICHHS TOBAPHUX ITiH,
MIOITUTY 1 IIPOTIO3HIIill HA TOBApH, BUBUCHHS, YIIOPSIKY-
BaHHS 1 MOJIETIIICHHS TOBApOOOIry 1 MOB’I3aHUX 13 HUM
TOProBeNbHUX orepailiii. ToBapHa Oipka He 3aiiMaeThes
KOMEPIIIHHUM OCEPETHUIITBOM 1 HE Ma€ Ha METI ofiep-

*kaHHs IpuOyTKy. HaBeeHi mooKeHHsI BiIIOBIIAI0Th
AQHAJIOTIYHHM IPHUIIACAM IIO0 CTaTyCcy Ta JisSUTBHOCTI
TOBapHUX OIpiK, 10 MIiCTAThCA y cTaTTsax 279282 Toc-
MOJIAPCHKOTO KOACKCY YKpaiHH.

Hapeneni XxapakTepHCTUKU TOBApHUX Oip IpUTa-
MaHHi # arpapHuM 0ipxKaM, OCHOBHUM 3aBJaHHIM (DyHK-
IIIOHYBaHHS SKUX € HAJaHHS MOCIYT B YKIAJICHHI Oip-
JKOBUX YTOIl IOAO CITbCHKOTOCIIONAPCHKOI MPOAYKILT,
BUSIBJICHHSI TOBAPHHUX I[iH, IOMUTY 1 IPOIMO3HUILiH HA CilTb-
CBKOTOCTIOJIapChKY Mpoaykiito. [Ipu nbomy arpapHi
OipkKi MOKYTh CTBOPIOBATHCS K yHIBepCabHIi, TaK
1 OyTH cremiani30BaHUMU, SIKI IPOBOJSATHCS O1pKOBY
TOPTIBIIIO JIMIIIC BU3HAYEHUMHU BUAAMH CUTBCHKOTOCTIO-
Japcekoi mponykuii. B YkpaiHi cTBopeHO Ta GpyHKITIOHY€e
JIOBOJI 3HAYHA KIJIBKICTh arpapHuX Oipxk, cepen sSIKuX
MOYKHA Ha3BaTH, PUMIPOM, YKPaiHChKY arpapHy OipiKy,
OneceKy arpaphy 6ipxy, KipoBorpaaceky arpapay 6ip-
Ky Ta iH. [8].

SAx mipkpeciroe JI. O. [anpkoBa, arpapHa Oipka — 11e
HENiIIpUEMHUIIBKE TOBapUCTBO. BoHa 00’eqHye 10pu-
JUYHEX 1 Pi3HuHHUX 0ci0, sKi 3/1HCHIOIOTH BUPOOHUUY
i TIOCEpEeHUIIBKY JisIIbHICTh, 1 CTBOPIOE YMOBH JJIS
YKJIaJIeHHs O1pKOBUX JTIOTOBOPIB MO0 CiTbCHKOTOCTIO-
JapchbKoi MPpoxyKIii, MPOAYKTIB ii mepepoOKH it ToBapiB,
1o 3a0e3MeuyoTh arpapHe TOBapOBUPOOHMIITBO, a Ta-
KO)K TOBapHUX JICPUBATUBIB, 0a30BUMHU aKTUBAMH KX
€ clibchKorocnoaaperka npoaykiis [9]. Huni Ha 3ako-
HOJIaBYOMY PiBHI OpaKye 4iTKOrO BU3HAYCHHS, B SKii
opraxi3aiiiHo-npaBoBiii Gopmi Mae OyTH CTBOpEHA
arpapHa Oipa. Ha gymKy Ha3BaHOTrO JOCHiIHHKA,
arpapHti Oipki He MOXKYTh OyTH CTBOPEHi y (hopMi Oy/Ib-
SIKOTO TOCIIONAPCHKOTO TOBAPUCTBA, OCKIIBKU MeTa iX
JISUTBHOCTI — HE OfiepXKaHHsS MpulyTKy, a 3riaHo 3 Lu-
BIJIbHMM KOJIEKCOM YKpaiHH BOHU BiJTHECEHI JIO TANPH-
€MHUIBKUX TOBAapuCTB. ToMmy arpapHa Oipka OBUHHA
CTBOPIOBATHUCS B OpraHizaliiiHo-npaBoBiil hopMi Hemif-
PUEMHHUIIEKOTO TOBAPHCTBA.

3aKOHOIAaBCTBOM YKpaiHU BCTAHOBIICHO CIIEIiaJIbHI
BUMOTH IIOJI0 OKPEMHUX arpapHux Oipx. [neTsbes mpo Te,
110 SIKIIO arpapHa Oipka Oakae HaJaBaTH MOCITYTH
3 YKJIQJICHHS Ta PEECTPAllil yroj KymiBai-NPoaaxy Cilib-
CHKOTOCTIOJIaPChKOT MPOAYKIIil 1 TPOJOBOJIBLCTBA AJIA
JIEP)KaBHUX Ta PETIOHAIBHUX MOTPEO, TOTaIIeHHS 110~
JaTKOBOi 3a00pProBaHOCTI, a TAKOX 3 YKJIaJICHHS Ta pe-
€cTpallii 30BHIIIHFOEKOHOMIYHUX KOHTPAKTIB (32 y4acTio
[ICHTPAJIBLHOTO OpPTaHy BUKOHABYOI BIIA/IH, [0 Peaizye
Jep)KaBHY TONITHKY CKOHOMIYHOTO PO3BUTKY), TO BOHA
Ma€e OTPUMATH BHCHOBOK II[OJIO Bi/IIOBIHOCTI BUMOTaM,
SKHH HalaeThesl Oe301uTaTHO MiHICTEepCTBOM arpapHoi
MTOJTITHKY Ta MPOJ0BONILCTBA YKpainu (. 17—1.1 cT. 17!
3axony Ykpainu «IIpo aepxaBHy NiATPUMKY CLIBCHKOTO
rocrogapcTsa Ykpainu» Bix 24.06.2004 Ne 1877-1V).
Pimenns npo Buaaudy abo BiIMOBY y BHJaui TOBapHiii
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Oip>Ki BUCHOBKY IIIOJIO BiJIMOBIAHOCTI BUMOTAM IPHii-
MA€THCSI TIPOTSITOM MICSILIS, a MiJICTABaMH IJIsl BIIMOBH
y IbOMY €: a) BUSIBIICHHS Y MTOJJAHUX TJOKYMEHTAaX HEJ/I0-
CTOBIpHOI 1H(POpMAIlii; 0) HEBIIMOBIIHICTh YCTAHOBYUX
JIOKYMEHTIB BUMoram 3akoHy Ykpainu «lIpo ToBapHy
0ip>Ky»; B) HasABHICTb 3a00prOBaHOCTI EPE ICPIKaBHUM
1 MiCIICBUMH OFOJDKETaMU Ta JCPKaBHUMH IIJThOBHMH
(dboHIamu; T) BIICYTHICTh YMOB JUIsI IPOBEJCHHS O1pKO-
BUX TOPTiB; T) BiACYTHICTh BIACHUX KOIITIB y BH3HAUC-
HUX 3aKOHOJIAaBCTBOM YKpaiHu 00csrax; J1) CTpOK podo-
TH OipKi 13 CUTBCHKOTOCTIOIAPCHKOIO MPOMYKIIIEI0 Ta
MIPOJIOBOJILCTBOM MEHIIIE OJHOTO POKY Ta HasBHICTh
MIHIMAaJIBHOTO 00CSITY pealti3ailii CilTbChKOTOCITOAaPCHKOT
MpoAYyKLii Ta npojoBosibcTBa MeHIe 10% 3aranbHoro
00csry piyHOTO TOBApOOOOPOTY.

3aKOHOJIaBCTBOM YKpaiHU periamMeHTOBaHO 0CO0-
JIMBI BUAM YTOI, 0 MOXKYTh YKJIAIaTHCS BUKITIOYHO HA
arpapHux Oipxax. Tak, 3rigHO 3 THIIOBUMU MTpaBUIAMH
01p>KOBOiT TOPTiBIIi CITLCHKOTOCTIONAPCHKOIO TIPOTYK-
1I€10, 3aTBEP/PKEHUMU CITUTBHUM Haka3oM MiHicTepcTBa
CITBCBHKOTO TOCIOJAPCTBA 1 MPOIOBOJILCTBA YKpaiHw,
MiHicTepcTBa eKOHOMIKM YKpainu Ta MiHicTepcTBa
¢inanciB Ykpaiau Big 03.04.1996 Ne 103/44/62 (3apee-
cTpoBaHuil y MinictepeTsi roctunii Yipainu 16.04.1996
3a Ne 184/1209), mig gyac Gip»KOBUX TOPTiB Ha arpapHii
Oipki MOXKYTh OyTH YKIIJICHI yTOJU, 1110 TIOB’sI3aHi 3:
1) meraiinoro (Bix 1 10 30 qHIB) B3a€MHOIO TIEpeaaveto
MpaB Ta 000B’S3KIB IIOJI0 JIO PeabHOI CIITbCHKOTOCTIO-
JlapchKoi MpoRyKLii (CroToBa yrozaa); 2) BiACTPOUEHOIO
(Bix 30 mo 360 nHIB) B3a€EMHOIO Mepeaueto npas Ta
000B’sI3KIB III0JI0 PEATbHOT CIITBCHKOTOCTIONAPCHKOT ITPO-
nykuii (hopeapaHa yroaa); 3) B3a€MHOIO Tepeaaucto
mpaB Ta 000B’sA3KIB MIOJ0 CTAHAAPTHOTO KOHTPAKTY
(¢’rouepcHa yroaa); 4) MoCTYIKOIO MIPaB Ha MaiOyTHIO
nepenady 4 HaOyTTs IpaB i 000B’SI3KIB MO0 peabHO-
ro ToBapy a00 CTaHAAPTHOTO KOHTPAKTY (OMNIIOHHA
yroaa). IcHyBaHHS TaKWX BHIIB YTOI, IIOCIYTH MO0
YKJIaJaHHs SKAX MOXKe HaJaBaTh arpapHa Oipika, Mae
BaXXJIMBE 3HAUCHHS 3 OTJISIAY Ha CE30HHUH XapakTep
CITbCHKOTOCTIONAPCHKOTO BUPOOHUIITBA. Y JaHHH Yac
OKpeMi BHAHM IUX yron (3okpema, popmapaHi Ta
¢’104epcHi) MHUPOKO BUKOPUCTOBYIOTHCS ATPapHUM
doHmOM s GopMyBaHHS JIEPKABHOTO IHTEPBEHIIIH-
HOTO (OHIY Ta BKUTTS 3aXOMIB JICPIKABHOI i ITPUMKH
CLIIBCBKOTO TOCTIOIAPCTRA.

OKpeMo cJTiJ1 3BEpHYTH yBary Ha TaKdil acrieKT po3-
DJSTHYTOTO MUATAaHHA. 3TigHo 3 1. 2.1 cT. 2 3akoHy Ykpa-
ian «IIpo aepkaBHY MIATPUMKY CUIBCHKOTO TOCIIOAAp-
ctBa Ykpaiam» Bix 24.06.2004 Ne 1877-1V arpapna 0ip-
JKa BU3HAYAETHCS SIK FOPHIMYIHA 0C00a, CTBOPEHA 3TiIHO
i3 3axoHoM Ykpainu «IIpo ToBapHy Oipxxy», sika mif-
Majiae ImiJl peryJoBaHHs HOPM TaKOTO 3aKOHY 1 cTaTei
279-282 TocogapchKoro KOACKCY YKpaiHU Ta HaJae

MOCITYTH cy0’€KTaM roCIoIapOBaHHS 3 YKIaIeHHS Oip-
YKOBUX JOTOBOPIB IOJO CLIBCHKOTOCIIONAPCHKOI Mpo-
JyKIii, TOBApPHUX JC€PUBATHBIB, 0a30BUM aKTUBOM SIKHX
€ CUTbCHKOTOCTIONAPChKA POIYKIIisl, IMOTEYHUX CEPTH-
(ikaTiB Ta IMOTCYHHUX 3aKIATHHUX, 2 TAKOXK 3 IPOBEACHHS
PO3paxyHKOBO-KIIIPHHTOBOI AisTbHOCTI 32 HUMH. [IpoTe
m. 17.1 c1. 17 Ha3BaHOTO 3aKOHY BU3HAYEHI 0COOIMBOC-
Ti IPABOBOIO CTATycy arpapHoi Oipxi. Tak, ArpapHa
Oip>ka CTBOPIOETHCS 3TifHO 13 3akoHOM Ykpainu «lIpo
TOBapHy OipKy», 3 ypaxyBaHHSIM TOTO, III0 HA BUHATOK
3 TIOJIOXKEHB TAKOTO 3aKOHY: a) ArpapHa Oip»a € Helpu-
OyTKOBUM (HEMiANPUEMHULBKUM) MiAIPHUEMCTBOM;
0) 3acHOBHUKOM ArpapHoi 0ipxi Moke Oytn Kabiner
MinictpiB Ykpainu B oco0i Arpapuoro ¢ouny. [Ipu
oMy Kabiner MinicTpiB YkpaiHu 311iHCHIOE 3aCHOB-
HUIBKUI BHECOK JI0 CTATyTHOTO (QOH Y (KaIiTany) Ta-
K01 ArpapHoi Oipii y po3mipi, 110 JOPIBHIOE MiHIMAaJIb-
HHMM BHMOT'aM JI0 CTaTyTHOTO ()OHTy OaHKY-pe3nIeHTa,
KWW Mae JIIEH31k0 JUIS 3/1CHEHHS TIOBHOTO 00CSTY
0OaHKIBCHKHUX OIEpAIlii Ta 3MIHCHIOE YIPaBIiHHS MAaTHOM
B 0c00i ArpapHoro ¢oH/y; B) uieHaMu ArpapHoi Oipxki
MOXXYTh OyTH BUKJIIOUHO pe3uaeHTH. OTKe, 3 HaBeICHO-
ro BOAYAETHCS, 0 HIAETHCS IPpo ArpapHy OipiKy, 3aCHO-
BaHy Ha Jiep:KaBHill B1acHOCTi. Ha BUKOHaHHS HaBese-
HUX 3aKOHOJaBYMX MPHUIHUCIB MOCTaHOBOW KabiHeTy
MiunictpiB Ykpaiau «IIpo cTBopeHHsS ATpapHOi OipKix»
BiJ126.12.2005 Ne 1285 Oyno 3acHOBaHO ArpapHy OipiKy
Ta 3aTBEPJUKEHO 1i cTaTyT. 3a3HaYMMO, 1[0 came IIs
ArpapHa 0ip>ka Mae opraHi3oByBaTH Oip>KOBiI TOPru 3a
y4acTio ArpapHoro ¢oHIy MpH 3AiHCHEHHI OCTaHHIM
3aXO0JliB IIIHOBOI MIATPUMKH CLITHCHKOTOCIONAPCHKUX
TOBapOBUPOOHUKIB (30KpeMa, IIPOBEICHHI IepKaBHUX
arpapHUX IHTEPBEHILIiI).

[I{omo HazBaHO1 ArpapHoi Oipxki 3akoH YKpaiHu
«IIpo nmepkaBHY HIATPUMKY CLIBCHKOTO TOCIIOJAPCTBA
VYkpaiHu» BCTAHOBIIOE JIOJIATKOBO TaKi IMOJIOKEHHS:
SKIIO 3aCHOBHUKOM ArpapHoi Oipxi € Kadiner MiHi-
cTpiB YKpainu B 0001 ArpapHoro (GpoHIy, TO 1HIII, HIXK
Arpapnuit poHz, wieHn ArpapHoi 0ip:ki He MaroTh Ipa-
Ba MPUMMAaTH PIICHHS III0JI0: IPU3HAYEHHS a00 3MiHH
KEpiBHHIITBA ATpapHOi OipsKi; BBEJCHHS TUTATH 32 3/TiH-
CHEHHs ArpapHuM (QoHAOM OyAb-sSKHX OHepalii,
MOB’SI3aHUX 13 JCP’KABHUM I[IHOBHM PETYIIOBAHHSM;
Oy/Ib-SIKMX 0OOMEXKEHb 111010 TOPTIBJI 00’ €KTaMH JepiKaB-
HOTO I[IHOBOTO PEryJIIOBaHHS Ha ArpapHiil Oipxi; BBe-
JCHHS OyNb-SIKNX 3aCTEPEKEHB 110710 0OMEKSHHS TpaBa
ArpapHoro GoHIY IMPU3YIUHATH a00 3yIHHSATH TOPTH
00’€KTaMH JIeP>KaBHOTO I[IHOBOTO PETYJIIOBAaHHS; 3MiHH
MOJIOKEHBb CTATYTHHUX JTIOKYMEHTIB ArpapHoi Oipxi, sKi
3BY)KYIOTh 200 0OMEKYIOTh KOMIICTCHIIII0 ATpapHOTO
¢onny abo HarmsnoBoi paau ArpapHoi 6ipxi; 3MiHU
BCTAHOBJICHUX MPABUI KJIIPHHTO-PO3PaXyHKOBOTO 00-
CIIyTOBYBaHHS WICHIB ArpapHoi Oipiki; JKBigamii abo
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peoprasizaiiii ArpapHoi 0ipKi; IHIIIHX PIllIeHb, SKi Mepe-
OyBaroTh y BUKJIIOYHII KomneTeH1ii ArpapHoro ¢GoHay
abo Kabinery MinictpiB Ykpainu.

JlonaTkoBo CIIiJT 3a3HAYHTH, IO KpiM ATpapHOi Oip-
i, ctBopeHoi KaGinerom MinicTpiB Ykpainu, B Ykpaini
(GyHKIiOHYBalN Ta MPOAOBXKYIOTH (YyHKIIOHYBaTH
1 1HII1 TOBapHi Oip>Ki, IO CIIEIIaTi3yOThCS HA HaJaHHI
MOCIIYT 3 YKJIaJEHHS Yrof i3 ClIbChKOTOCIOAaPChKOI0
MIPOAYKITIEIO Ta CTBOPEHI MPUBATHUMH 0COOaMU 3T1IHO
3 mpunucamu [ocronapchkoro Kojaekcy Ykpainu ta 3a-
koHy Ykpainu «IIpo ToBapHy OipxKy».

BucnoBku. BuknaneHe 103BoJIsI€ 3a3HAYNUTH, 1110
MIPIOPUTETHOIO TATY33E0 OTEHIIIHHNX eMITeHTIB YKpai-
Hu a5 [PO Ha GOHIOBOMY PUHKY € arpapHHUil CeKTop.
3arajpbHOIO TEHSHIIEIO € MTiBUIICHHS MOMUTY Ha PO3-
MIIIEHHS aKIii Ha MKHAPOJIHUX (DOHIOBUX PUHKAX,

0 € EKOHOMIYHO BHTITHUM HAIPSMOM 3aTy4eHHS 1H-
BECTHUILIN AJIsI pO3BUTKY arpapHoi ramysi B YkpaiHi.
VY nimoMy ImpaBoOBUI CTAaTyC arpapHUX OipK yperyibo-
BaHO 3aKOHOIABCTBOM YKpaiHi Ha JIOCTaTHLOMY PiBHi.
Bu3HaueHo sk 3arajibHi 3acajid AisUIBHOCTI TOBapHUX
0ipx, Tak 1 cienugpidHi BUMOTH 100 (YHKIIOHYBaH-
HS arpapHux 0ipXK, 30KpeMa i THX, 110 3a/isHi B yKJIa-
JCHHI yrof st (pOPMYyBaHHS ICPIKaBHUX Ta PEriOHAIb-
HUX TO0TpeO, 3M1HICHeHH] IIIHOBOTO PEryJIIOBaHHS Ha
arpapHoMy pHHKY. Jl0BOJIi IETaIbHO OKPECICHO Ipa-
BHJIa OiPXKOBOI TOPTIBIII CIITBCHKOTOCIIONAPCHKOIO MPO-
nykuieto. [Tpore HaraabHOIO 3aMUIIA€THCS HEOOXi-
HICTh TOJAJIBIIOT0 PO3BUTKY MEPEXK arpapHUX Oipk
B YKpaiHi Ta HapOIIyBaHHs 00CATIB CLILCHKOTOCIIONAP-
cbKoi mpoaykuii, sika peani3yeTbcs Ha OipKOBOMY
arpapHOMY PHHKY.
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H. H. BHYKOBA
JIOKTOP SKOHOMHYECKUX HayK, mpodeccop, 3aBeayromuil kageapoii yrnpasieHus: GUHAHCOBBIMH yCIyraMu
XapbKOBCKOTO HKOHOMHUUYECKOTO yHHBepcuTeTa M. Cemena Kysnerna

B. 10. YPKEBUY
JIOKTOP IOPUINYECKUX HayK, mpodeccop, Beayuuid HaydHbli coTpyaauk HUN
MpaBoBOTO obecredeHust HHHOBaoHHoro pa3sutusg HAIIpH Ykpawnas:

OPIAHU3AIIMOHHO-ITPABOBBIE BOITPOCHI IPUBJIEYEHUSI UHBECTHUIINIA
B ATPAPHBIN CEKTOP U BUPKEBOM TOPTOBJIN
CEJIbCKOXO3SIMCTBEHHOM MPOAYKIMEM

Hanuune B Ykpanne O0JIBIIOro KOJINYECTBA MPEANIPUSTHH, KOTOPbIE OBICTPO Pa3BUBAIOTCS M HYXKIAIOTCS B HOBBIX
HCTOYHUKAX (PMHAHCOBBIX HHBECTHILINH, 00OYCIIOBINBACT aKTyaJIbHOCTh N3YUYEHHS BO3MOXKHBIX ITyTEeH MPHUBIICUCHNUS KallH-
Taja M, B YaCTHOCTH, BBIXOJa MPEANPHUATHH Ha MEXTyHapoaHble ()OHIOBBIC PHIHKH. Pa3BuTHE YKPaMHCKUX (OHIOBBIX
OMpIK 3HAUMTENIFHO OTCTAET OT MHUPOBBIX PHIHKOB, OJHAKO B YKpaWHE TaKkKe HAOIIOAACTCS IOJOKUTEIbHAS JUHAMUKA
00beMOB TOProB Ha (POHIOBBIX OMpPIKaX, YTO CBUAETEILCTBYET 00 ONPENEIICHHBIX CABUTaX B HAIIPABICHUHU PAa3BUTHUS
¢donnoBoro peiHka. OCHOBHOM 3a1auei (yHKIMOHMPOBAHMS arpapHbIX OMPIK SABISETCS IPEIOCTABICHNE YCIIYT B 3aKJIIO-
YEeHUH OMPIKEBBIX CETIOK IO CENbCKOX035HCTBEHHON NPOAYKIUH, BBISIBICHNE TOBAPHBIX IIEH, CIIPOCa U IPEUIOKEHHN Ha
CEJIbCKOXO3SMCTBEHHYIO IPOAYKIIMIO.

KiiroueBbie €J10Ba: CEITbCKOXO3IUCTBCHHAS TIPOAYKIINS, (POHIOBBIC PHIHKH, arpapHbIC OUPIKH.

N. M. VNUKOVA
Doctor of Economics, Professor, Head of Department of financial services of Simon Kuznets Kharkiv
National University of Economics

V. U. URKEVYCH
Doctor of Legal Sciences, Professor, leading researcher of the Scientific and Research Institute of Providing
Legal Framework for the Innovative Development of National Academy of Law Sciences of Ukraine

ORGANIZATIONAL AND LEGAL ISSUES OF ATTRACTION INVESTMENT
IN AGRICULTURAL SECTOR AND EXCHANGE TRADE OF AGRICULTURAL PRODUCTS

Problem setting. The necessity for appropriate organizational and legal support of national economy agricultural
sector functioning should be manifestly obvious. Let’s consider the issue of attracting investment in agricultural sector
through the IPO market and the problems of exchange trade of agricultural products.

Target of research. The aims of the research are to determine the priority of the agricultural sector of Ukraine for
IPO in the stock market, and to examine issues of attracting investments in agricultural sector through the [PO market.

Article’s main body. The IPO market is one of the most dynamic and advanced sectors of the stock market, especially
in terms of activation processes of capital flows and attraction investment. The world volume of IPO market amounted
to more than 200 billion dollars. Current research fixed that the agricultural sector is the priority sector for potential
Ukrainian issuers for IPO on the stock market. Achieving of certain advantages in terms of preparing and implementing
of public offer of shares is the main purpose of IPO on the stock market. However, due to the mismatch of stock market
development in Ukraine and European stock markets there are certain limitations and barriers. Among them: low
competitiveness level of financial institutions in one country compared to another one; low degree of confidence of foreign
investors to Ukrainian companies.
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Conclusions and prospects for the development. Abovementioned conclusions let us note that the regulation of the
legal status of agricultural exchanges is at the sufficient level. The author defined general principles of commodity
exchanges and the specific requirements for the functioning of agricultural exchanges, including those that involved in
the concluded agreements for the formation of national and regional needs, and those that involved in price regulation at
the agricultural market. The article outlined the comprehensive rules of exchange trading of agricultural products. However,
the issues of further development of agricultural exchanges in Ukraine and increase of the volume of agricultural products
sold at the agricultural stock market keep theirs necessity.
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