noi. [lomaneima po6oTa Ha MIKHAPOJHUX PUHKAX JO3BOJIUTH 3MEHIIUTH 3aMilICHHS
KOPIOPATUBHUX OOJIramii AepKaBHUMH Ha BHYTPIITHHOMY.
Cnncoxk BUKOPUCTAHUX JIKEPeJI:
1. Piyni 3Bitu HKUII®P [Enextponnuit pecypc] // Odiuiiinuit cait
HKIIIIDP. —Pexxum qoctymy: http://www.nssmc.gov.ua/activities/annual
2. Yactka OBJII y crpykTypi Oip>koBUX TOpriB 3pocia 10 98 %
[Enextponnmii  pecypc] //  Odimitinuit  caiir FinPost. - Pexum

noctymy:https://finpost.com.ua/news/2580

YK 336.76
Kanawmnux L.0.,
acnipaum kageopu PiHaHCco8i puUHKU,
JIBH3 «Kuiscbkuil HayiOHAIbHUU eKOHOMIYHUL

yHigepcumem imeni Baouma I'emomanay

KonuenrtyaJjbHi 3acaau 1epkaBHoOI NOJITHKA HA (OHTOBOMY PUHKY B KOHTEKCTI

3HM/KEHHSI PU3HUKY JilJIbHOCTI TOProBUiB HiIHHMMH NanepamMu

VY mnepion kpuzu 2014-2016 pp., K 1 3apa3, y MOCTKPU30BOMY TMEpiojl, Ha
YKpaiHCbKOMY (OHIOBOMY PHHKY BIJOYBAalOTbCA HEOJHO3HAYHI MPOLECH, SKi
MaTUMYTh JOBIOCTPOKOBI HACTIAKU. 30KpeMa, caMe B 11K TJIOIIMHI CJIJT PO3TIISIaTH
1 TEHJIEHIII1, 1[0 CTOCYIOThCA CyO’ €KTHOI CTPYKTYpH (HOHIOBOTO pUHKY. OO’ €KTHUBHO
Tpeba BU3HATH, IO B MEPIIy YEpry MOBa ijae Mpo CKOPOYEHHS IHCTUTYIIH, SKi
(GYHKITIOHYIOTh UM Ha HE YCIX cerMeHTax ()OHIOBOTO PUHKY, 30KpeMa, 1 TOPTOBIIIB
iHHMMHU marepamu. CkopoueHHs iX KiTbKocTi [1-3] — cBigueHHS SK BIUTUBY CYTO
PUHKOBHX MEXaHI3MIB, IO 3MYIIYIOTh NPUIUHUTH AISUTbHICTh Hee(PEKTUBHUX
YYaCHMKIB, TaK 1 HACIIJOK peali3alii Jep>KaBOl0 CTpaTerii «OUYMIIECHHS» PUHKY 32

PaxyHOK BUKOPUCTAHHSI PETYISATOPHUX MEXaHI3MiB.
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B Takux ymMoBax mocrae MWTaHHS MPO MOAANBII CLEHapii PO3BUTKY 30Kpema 1
II[0JI0 TOPTOBINB I[IHHUM TanepamMu. Ha Hamr morisi, 3HadyHa 4acTHHA TPOOJIeM B
TISJIBHOCT] BKa3aHMX CYO’€KTIB PUHKY OOyMOBJIEHA HEIOCTATHHO PE3yJIbTaTUBHUMHU
CUCTEeMaMH PHU3UK-MEHEDKMEHTY. Y CBOil MISIBHOCTI TOPTIBII I[IHHUM MarepamMu
CTUKAIOTHCS 3 PI3HOMAHITHUMM PU3MKAMHU, SIKI 32 CBO€IO MPHUPOJIOI0 MAIOTh 1 CyTO
PUHKOBUN XapakTep, 1 BUHUKAIOTh BHACJIIOK HEBIPHUX YIPaBIIHCHKUX PIIICHb Ha
piBHI CaMUX TOPTiBIIB.

TakuM 4MHOM, 3aBHAHHS JEP’KABHOTO PErYyJIIOBaHHS CUCTEMH YIPABIIHHS
pU3MKaMU TOPTIBIIB LIIHHUMU ManepaMyd B YKpaiHi MOXKHA OKPECIHUTH B KUIBKOX
IUIOIIMHAX:

. PEryJisTOpHI MIAXOOU, CHPSIMOBaHI Ha (POPMYBaHHS CHPHUSITIMBOTO
cepenoBuIla (YHKIIOHYBaHHS TOPTIBIIB [IHHUMH IarlepaMu;

o peryitoBaHHs 0e3MocepeIHbO YIPABIIHHS PU3UKAMU TOPTIBIS IIHHUM
narnepamu.

3 HaIIO1 TOYKH 30pY, BUAICHI IJIOMNHYU € PIBHOZHAYHUMU, OCKUIbKU OYy/Ib-sKa
3a piBHEM PO3BUTKY CHUCTEMa PHU3WK-MEHEPKMEHTY TOPTOBISI I[IHHUMH Marepamu
00’€KTUBHO BTpaya€e CBOIO €(PEKTUBHICTh B YMOBax HEPO3BUHEHOTO PHUHKOBOIO
cepenoBuia. TakuM YMHOM Ha Cy4aCHOMY €Taml MOCTa€ MUTAHHS TMPO peasizalliio
KOHIIETITYaJIbHUX MIAXOAIB 3 OOKY JaepXaBu J0 MiABUIICHHS PIBHSI €(EKTHUBHOCTI
BITYM3HSIHOTO (POHIOBOrO pHUHKY. KiIro4oBMMH 3aBHaHHSIMU B I[bOMY KOHTEKCTI
0e33anepeyHo €:

1. [IlimBumieHHs piBHS  TPAHCMAPEHTHOCTI BIAHOCHMH MDK  PI3HUMH
€KOHOMIYHUMU areHTaMH, K1 B3aEMOJIIIOTh HA POHIOBOMY PUHKY.

2. 3anobiraHHs maxpaicTBy Ha (POHIOBOMY PUHKY Ta 3MEHUIEHHS KIIbKOCTI
MaHIMyJSATUBHUX YTO/I.

3. Konmenrtpauist TopriBiai (iHAHCOBUMHM 1HCTPYMEHTAMH Ha BITUM3HSHUX
donmOBHX OipKax.

4. Po3mmpeHHs TEpeNiKy 1HBECTUUIAHO MNpUBAOIMBUX  (PIHAHCOBUX

IHCTPYMEHTIB, 1110 TOPTYIOThCSI HA PUHKY.
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5. BripoBamxeHHs 1HHOBAI1H B TOPTiBii (JiHAHCOBUMH IHCTPYMEHTaMH, B T.4. —
3a paXyHOK BUKOPUCTaHHS HOBUX TEXHOJIOTIH.
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Crparerii aHTUKPHU30BOI0 YIPABJiHHSA CYYACHUM IiANPUEMCTBOM

VY cyudacHOMY CBITI OO0 €KTUBHUM SIBUIIIEM € CBITOBI €KOHOMIYHI KPH3H, SIK1
3aroCTPIOIOTH MPOOJEeMH Y PI3HUX Tally3sX EKOHOMIKA. Tomy BaXIUBUM €
3aCTOCYBAHHS AHTHUKPU30BOTO YINPABIIHHS, IO JOMOMOXE MOJO0JIATH MpodiieMu
BEJIMKOIO PIBHS HECTIMKOCTI MIANPUEMCTB $IK B YKpaiHi, Tak 1 y cBiTl. s
YKPaiTHChKUX MIAMPUEMIIIB Ta MEHEKEPIB aHTUKPU30BE YIPABIIIHHS T AIPHUEMCTBOM
€ JIOCUTh HOBHMM SIBUILEM 1 116 3yMOBJIIOE Taki mpoOiemMu sik Opak AOCBiAy y Wid

cdepl, BUKOPUCTAHHS 3aCTapuUIMX METOJIIB Ta MIAXOMAIB, BiICYTHICTh ONIEPATUBHOCTI Yy
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