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PO3BUTOK NMOXIAHUX .
PIHAHCOBUX IHCTPYMEHTIB B YKPAIHI

CyuacHuil (piHaHCOBUI PHUHOK XapaKTEpPU3YEThCS SKICHUMH 3Mi-
HaMH, SKi, TIEpII 32 BCE, MOB’s3aH1 3 TEXHOJIOTI3aIli€l0 Ta (iHAHCOBHU-
MU iHHOBaLisAMU. [HTerpalis BITYU3HAHOTO (PIHAHCOBOTO PUHKY Y CBI-
TOBUI €KOHOMIYHHUI MPOCTIp MOTpeOye BIOCKOHAICHHS (hiHAHCOBHX
IHCTPYMEHTIB, 1O BHKOPHCTOBYIOTBCS. YKpaiHa 3HAXOMMTHCA Ha
LUIAXY PO30YLOBH PHHKY IOXIIHAX (l)lHaHCOBI/IX IHCTPYMEHTIB, TOMY
JOLUTBHO PO3TIISIHYTH Cy4acHi MpoOjaeMu HOro CTaHOBJIGHHS Ta PO3-
BUTKY.

TeopeTnyHi Ta METOIOJIOTIYHI 3acaay BUKOPUCTAHHS JICPUBATHBIB
BigoOpaxkeHo y mpausax JIx. Keiinca, JIx. Xikca, A. denpamana, A.
Kagkina, JI. [Ipumoctku, O. Coxanpkoi, B. Mimenka, A. ®iminenka.,
O. llapoBa Ta iHIIKX.

OnHUM 3 HaWNOUIMPEHIIINX METO/IIB YIPaBIiHHI PU3UKAMH € Xe-
JUKyBaHHs. [lepuBaTHBH TO3BOJISIIOTh YYACHUKAM PUHKY 3MEHIIYBAaTH
BAJIFOTHI, TIPOIICHTHI Ta 1HIII PU3UKH. B TOil jke 4ac BOHM € IHCTpyMEH-
TaMH CIIEKYJISLIN, JO3BOJIIOTh YHUKATH JIEPKABHOTO PETYJIFOBAHHS,
KOHTPOJIIO Ta HATJIsAy, MaHIMYJIIOBaTH MPaBUIAMU OYXTalTEePChKOTO
00Ky Ta 30UIbLIYBAaTH PHU3UKH, MPU3BOAUTH 10 (DIHAHCOBUX KpH3.
Jlep>kaBHE peTyJIIOBaHHS, 3 OJHOTO OOKY, Ma€ CTBOPUTH YMOBH IS
320XOUYEHHS JO BUKOPUCTAHHS JIEPUBATHUBIB, 3 1HIIOTO — TONEPEAUTH
MOJKIIMBI HETATHBHI HACIIJKY X 3aCTOCYBaHHS.

B Vkpaini BinCyTHil cremiaqpHHI 3aKOH, SIKHMI BCTaHOBHUB OH
0COOJIMBOCT] BUKOPHCTAHHS Ta PETyJIIOBAHHS ICPUBATUBIB 200 MOXiA-
HUX I[IHHUX TanepiB. UMHHI HOPMATHBHI aKTH € HETOCKOHAIUMHU, HE
BPAaXOBYIOTh CBITOBUH JTOCBIJ] 3aCTOCYBaHHS TaKUX IHCTpyMeHTiB. Ha
CHOTOJHI HEMAE €JJUHOTO X0y IO TEPMIHOJIOTIYHOTO amapary. Y
[{uBiTbHOMY KOJEKCI Ykpainu [1] Ta 3akoni Ykpaiau «IIpo nepkas-
HE PeryJIOBaHHs PUHKY LIHHMX Ianepis B YkpaiHi» [2] Bukopucro-
BYETBCS TEPMIH «ITOXIIHI IIHHI Tarnepu» — I¢ TaKi, MEXaHi3M BHITyC-
Ky 1 00iry sKMX MOB’s3aHUI 3 MPaBOM Ha NPUAOAHHS YU IMPOFAK
IPOTATOM TEPMiHY, BU3HAYCHOIO JOTOBOPOM (KOHTPAKTOM) LIHHHX
nanepis, iHmMX QiHaHCOBUX Ta/abo ToBapHUX pecypcis. Ilpu npomy
HE 3a3HAYAETHCS, SIKI caMe ILiHHI Manepy BiJHOCITHCS 10 MOXITHUX. Y
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3akoHi Ykpainu «IIpo onmomarkyBaHHs NpUOYTKY HiANPUEMCTB)» BHU-
KOPHCTOBY€ThCS TCPMIH «ICPUBATHBY, SKUN XapaKTCPU3YETbCS SIK
CTaHIApTHUI TOKYMEHT, IO IOCBIAYYE MPaBO Ta/abo 3000B’s3aHHS
npuAGaTH/IIPOJAaTH IiHHI Tanepu, MmarepiajabHi abo HemaTepiaibHi
aKTHBH, & TAKOX KOIITH HA BU3HAYCHNX HAM YMOBAX y MalOyTHbOMY.
Jlo nepuBaTHBIB 3a3HaYCHUM 3aKOHOM BilHECeHI: (opBap/Hi KOHTPaK-
TH, (’rouepcHi kKoHTpakTH, ommionu [3]. V 3akoni Ykpainm «lIpo
IiHHI Tarnepu Ta (QOHIOBHUI PHUHOK» [4] 3aCTOCOBYIOTBHCS TEPMiHHU
«IOX1/THI (IEPUBATHUBU)» Ta «IOXIIHI IMiHHI Tanepu». [Ipu mboMy BuU-
3HA4YEeHHS HAJIaHO TUIBKU IS XapaKTEPUCTUKU TPYIH MOXITHUX I[iH-
HUX TIarepiB, ajie He Ha/IaHO IXHBOTO MEPEIKYy.

[IpuBeprae yBary Te, 1110 OCTaHHIN 3apeecTpoBaHMil y BepxoBHiit
Paz[i Ykpainu 3akoHONpoeKT «1Ipo NOXi/THI (mepuBatuBm)» [5] no m0-
XiHUX (AEPUBATHBIB) BIIHOCHTH CTPOKOBI KOHTPAKTH Ta IOXIijHI
LiHHI manepu. Jlo CTPOKOBUX KOHTPAKTIB, 3riJJHO LBOTO IPOCKTY, Ha-
nexarb: 1) OipKOBI CTPOKOBI KOHTpPakTH: (p’FOUepCHI KOHTPAKTH
(¢’rouepcu), ONIIIOHHI KOHTPAKTH (OMIIIOHN); 2) M03a01pKOB1 CTPOKO-
Bi KOHTpaKTH: (popBapHi KOHTpaKTH (PopBap/n), CBOMOBI KOHTPAKTH
(cBomu). Jlo MOXiAHMX ILIHHUX ManepiB — OMIIOHHI cepTUdiKaTH,
¢donmoBi BapanTu. [Ipu oMy 00Ir MOXIMHUX IIHHUX TaTepiB MOXKE
OyTu BHUKIIIOUYHO Ha (POHIOBUX Oipkax. Y 3aKOHOMPOEKTI 3a3HAUYEHO
eMITeHTa OMIIIOHHOTO cepTHdikaTy Ha MpUAOaHHS (FOPUIUYHA 0CO0a
— BJIaCHUK 0a30BOr0 aKTHBY TaKOro ceprudikata abo rOpuAWYHA
oco0a, sika yKIalla 3 BIACHUKOM 0a30BOT0 akTHBY OILIOHHOIO Cep-
TH(blKaTa JIOTOBIp KOMICIi YM JIOTOBIp JAOPYYEHHS), a 11010 cepm(bl—
KaTy Ha [POJaX — HE BU3HAYCHO, XTO MOXE BUCTYIATH B TaKiil poi.
Jlo Toro k, He3pO3yMUINM JUIs YYaCHHUKIB pUHKY OyJ]ie OJIHOYacHE ic-
HYBaHHSIM Ha Oipkax OO0Iry OIMNIIOHIB SK CTPOKOBHX KOHTPAKTIB Ta
ommioHHUX ceprudikariB. He3Bakaroun Ha Te, 110 3a3HAYCHHUN JOKY-
MEHT 3anuumaerbesi 3akoHonpoekroM, JKUIIPP, npamtoroun Ha BU-
nepemkenas, B 2009 pormi mpwuiiHsTIa JBa HOBMX HOPMAaTHBHO-TIpA-
BOBUX JIOKyMeHTa [6; 7], siKi, HAa Hall NOMIsA, He OyAyTh CHPUSTH
PO3BUTKY IUBIII30BAaHOTO Ta CYYaCHOTO PUHKY JepUBaTHBIB. Tak, 3a-
3HaYeHUMH JOKYMEHTaMHM 3aIlpOBa/HKEHO 10 OipKOBOT0 00ITy «OIIi-
OHHI CepTH(IKaTH», SAKI HE XapaKTEPU3YIOThCSA SK «IIHHI Marepm.
3rilHO 3 YMHHUM 3aKOHO/ABCTBOM, OIepalii 3 IIHHUMH Iarepamu
JUTSI TOPTOBIIIB IIHHUMH TIariepaMu — WICHIB (OHIO0BOI OipXkKi € BH-
KIIFOYHUM BHJIOM JiSUTBHOCTI (32 BHKJIIOUEHHSAM OaHKiB). SIKIO OMIIi-
OHHI cepTHdiKaTH He OyayTh BBAXKATHUCS IIIHHUMH TTAaNlepaMu, TOPTOB-
Il IIIHHAMH TTallepaMy HEe MAaTUMYTh MOKJIMBOCTI MPAIFOBATH 3 HAMH.

OpHi€ro 3 3HAYYIIUX MEPEHIKOJ ISl YCIIIIHOTO PO3BUTKY PUHKY
JIEpUBaTHBIB B YKpaiHi € HU3bKA JIKBIHICTh Ta aKTUBHICTH (POHIO-
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BOT0, TOBAapHOI'O Ta BAJIOTHOIO CHOTOBMX pHHKIB. Came TOoMy BCi
crpo0K CTBOPHTH PHHOK JACPHBATHUBIB IIOKH 1O HE MPHU3BEIH JO OUi-
KyBaHHX pe3yJIbTariB. [lepcrieKTuBy MOoAabIIOro PO3BUTKY MOXIIHHX
(hiHAaHCOBUX IHCTPYMCHTIB B YKpaiHi, Ha HALI [OLJISLJ, 3aJEKaTh Bij
PO3BUTKY OpraHi30BaHOIO PUHKY 0a30BHX aKTHBIB, a TAKOK PO3POOKH
I IpUIHATTS HOPMAaTHBHO-IIPAaBOBUX I[OKyMeHTiB, 110 BIANOBIAIOTH
CBITOBHM CTaHIapTaM.
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Kadbeapn eKOHOMIYHOro aHanisy Ta piHaHCIB,
HauioHanbHWi ripHn4mmn yHiBepcuteT

NMPO ®OPMYBAHHA ®IHAHCOBOI'O MEXAHI3MY
AKTUBI3AUII IHBECTULUIMHOIO NPOLIECY

HasiBHuii nocBin peopm B YKpaiHCBKi €KOHOMIIl BUSIBUB TPYI-
HOIIII, SIKi TOCTAIOTh Mepe]] KpaiHOK y BU3HAYCHHI TIEPCTIEKTHUB TT0/TAITh-
I0ro po3BUTKY. Lle — mpoGiema GopmMyBaHHS aleKBaTHOTO Cydac-
HUM BHUMoraMm ()iHAaHCOBOTO MeXaHi3My, sika OCOOJMBO aKTyalbHa B
YMOBaX KOH IOHKTYpPH, IO YTBOPUJIACH 1 CTOCYETHCS K BHYTPILIHIX
NUTaHb PO3BUTKY HAILlIOHAJBHOTO PUHKY, TAaK 1 MOIIMPEHHS BIUIUBY
YKpaiHCBhKUX TOBapOBUPOOHUKIB Ha 30BHIIIHIX PUHKAX.

122



