VJIK 336.761

I'.B.KpaBuyk 1.¢.H., mpodecop,

UepHIriBChKHIA HAI[IOHAILHUN TEXHOJIOTIYHUI YHIBEPCHTET

A.B. KpaBuyk, /1-p 5KOH. HayK

YepHUTroBCKUI HAlIMOHAJIBHBIA TEXHOJOTMYECKUI YHUBEPCUTET, I. UepHUroB, YKpanHa
Ann V. Kravchuk, Prof. DBA, PhD

Chernihiv National Technological university, Chernihiv, Ukraine

I.M.BypaeHKo K.€.H, IOLIEHT,

JAIBH3 «Ykpaincbka akagemist 0aHKiBCbKOI cripaBu HarionanbHoro 6anky YKpainm»
N.H. bypaeHko,K.3.H., TOIIEHT

I'BY3 «Ykpaunckas akagemusi 6aHKOBCKoro jaena HamponansHoro 6anka YKpauHb)
Irina N. Burdenko, Assos. Prof.

State Higher Educational Institution "Ukraian Academy of Banking of the National bank of
Ukraine"

IlepcnekTBY PO3BUTKY IHGPACTPYKTYPH PHHKY NOXiTHUX (PIHAHCOBHUX
IHCTPYMEHTIB fIK OCHOBH Oe3leKkH (PiHAHCOBOI0 PUHKY YKpaiHu

IlepcrekTHBBI pa3BUTHSA UHPPACTPYKTYPbI PHIHKA MPOU3BOAHBIX
(puHAHCOBBIX MHCTPYMEHTOB KakK 0a3bl 0€3011aCHOCTH (MHAHCOBOIO PbIHKA
YKpauHbl

Prospects for the development of market infrastructure derivatives as
base security of the financial market of Ukraine

YV cmammi nposedeno Haykose Oocnioxcenns poni ma cneyugixu OisnvHocmi 6ipci i
YeHmpanbHoI KIIPUH2060i YCMAHOBU Y CUCEMI 3aX0018 NePCHEKMUBHO20 PePOPMYSAHHI PUHKY
NOXIOHUX (hiHaHCOBUX [HCMPYMeHmie 6 KOHmeKCmi NiosuwjeHHs Oe3neku @OYHKYIOHYB8AHHSA
@inancosoeco punky Yrpainu.

Knrwouosi cnosa: punox noxionux ¢hiHancosux iHCMpyMeHmis, iHpacmpykmypa puHky,
YeHmpanbHUull KOHMPAa2eHm, YeHmpaibHa KIpun208a yCmanosa, oipaica, no3abipicosuti pUHoK.

B cmamve nposedeno nayunoe uccinedosanue poau u cneyupuxku 0esmenbHoCmu Oupicu u
YEHMPATbHOU — KIUPUHEOBOU  OPeaHU3AYUU 6  CUCeMe MepOnpusimuil  NepCcnekmusHO20
pepopmuposanus peiHKa NPOU3B0OHbIX YUHAHCOBBIX UHCIPYMEHMO8 8 KOHMEKCme NOGbIUUEHUS.
bezonacnocmu GYHKYUOHUPOBAHUSL PUHAHCOBO2O PLIHKA YKpaUHbL.
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DbIHKA, YEHMPATbHbIL KOHMPA2enm, YEeHMpPAibHas KIUPUHe08aAs op2anu3ayus, oOupdica,
BHEOUPIHCEBOTUL PHIHOK.

In the article a scientific study of role and specific of activity of exchange and central
clearing organization is undertaken in the system of events of perspective reformation of market
of derivative financial instruments in the context of increase of safety of functioning of financial
market of Ukraine.
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Beryn.  JlepuBatvBM MaroTh  JOBTOTpHUBANY ICTOpil0 sIK  (DIHAHCOBI
IHCTPYMEHTHU [UJIsl CTpaxyBaHHsS pHU3MKY (XEIKyBaHHS) Ta TMepAadl pU3UKY



(cmexymsaii). 3acTocyBaHHS JaHUX I1HCTPYMEHTIB 3a0e3leuye MepeBaru s
(1HAaHCOBHMX YCTaHOB, HE()IHAHCOBUX KOMIIaHIM Ta 1HIIMX YYaCHUKIB PUHKY IpH
YIOPaBIiHHI PU3UKOM 1 JIKBIJHICTIO IMX CYO’€KTIB rocrnogaproBaHHs. Temmu
3pOCTaHHsl JAaHMX PUHKIB BKa3ylOTh Ha HEOOXIIHICTh IOCWUJIEHHS YIPABIIHHA
pU3UKaMU SIK I KOMIIaHIM pealbHOI €eKOHOMIKH, TaK 1 (PiHAHCOBHUX YCTaHOB.

3 TOYKHU 30py MOKJIMBOCTI BAHUKHEHHS] CUCTEMHHMX PU3UKIB CJiJl YBaXKHIIIE
OITIATH 710 CTPYKTYpHUX JedinuTiB 1HPPACTPYKTypu (IHAHCOBOTO PHHKY,
30Kpema n03a61p>1<0131/1x MOXiTHUX ()IHAHCOBHX I IHCTp}IMCHTlB (mami — [1DI). [lanunit
PUHOK Ma€ CKIQJHY 1 HEenpo3opy MpUpPOTY 1 BIANOBIIHO 3aHWKEHY 3aTHICTb
YYaCHUKIB Ta PEryJsITOPIB PUHKY MAaTH YiTKE YSBJICHHS MPO OOCsT omeparliii Ha
IbOMY PUHKY, HAJIMipH1 PU3UKOBI TO3HIII] Ta BIUIUB PU3HKY, SIKHI BiH IPOBOKYE.

OTxe, yce 1€ BUMAara€ BXHUTTS €(PEKTUBHUX 3aXOMIB IOAO0 3HIKEHHS
PHU3UKIB KOHTPAreHTIB, SIKi CTOCYIOThCS yrof 3 no3adip>xoBumu [1DI, migsumenns
IPO30POCTI I[BOTO PHUHKY 1 MOCWJIEHHS WOTO NIAKOHTPOJBHOCTI JEep:KaBHUM
peryisiropam.

BuBueHHsAM npobsieM Ta NEpCIEeKTHB PO3BUTKY 1HPPACTPYKTYpU PHHKY
NOXiIHUX (DIHAHCOBHX IHCTPYMEHTIB YKpaiHU, a came JisUIbHOCTI OipXK Ta
[EHTPAIBHOI KIIPUHTOBOT YCTAHOBHM MPHUCBSYEHI IMpalll 0araThb0X BITYM3HSHUX Ta
3apyOKHUX BueHHX, a came B.A. T'amanoBa, A.H. bypenin, C.M. Em,
M.B.Ky3uenona, JI.O. IIpumoctka, O.M. Coxanpka, A. @enpaman, k. KelHc,
P.Koin0, P. Mepron, JIx. Xamn, JIx. Xike, B. Hlapm.

MeTto10 cTaTTi € BU3HaYEHHS POJl OCHOBHUX 1H(PPACTPYKTYPHUX IHCTUTYTIB
— O1p>Ki Ta UEHTPAJIbHOI KIIIPUHIOBOI YCTAaHOBHU, Y CUCTEMI 3aX0/11B pepOpMyBaHHS
PUHKY TOXIJTHUX (PIHAHCOBUX IHCTPYMEHTIB B YKpaiHi.

Buknaa ocHOBHOro marepiaily AociaiikeHb. OCHOBHI MIKHApOAHI BUMOTH
1o peopmu punky [1PI cTrocyrorbes:

e craHAapTH3alii HalO1IbII pu3uKoBUX [1DI;

® yKJaJaHHS yroj 3 TaKUMH cTaHaapTuzoBanumu [1DI BukitouHo yepes Oipxi
a00 eJIEKTPOHHI TOProBi MIaThOpMH;

® [POBEACHHS KIIpUHTY omepauiid 3 no3adipkoBumu [IDI  yepe3
[EHTPaIHLHOTO KOHTPAreHTa,

e HajgaHHsA OOOB'A3KOBOI 3BITHOCTI 3a OMNEpALisIMU 3 yciMa M03a01pKOBUMU
JepuBaTUBaMU B CIeHialibHI 1H(PACTPYKTYpHI oOprasizaiii - TOpProsi
peno3uTapii [1];

e 3aCTOCYBaHHS MIJBUIIEHUX BHUMOT JI0 KamiTaldy Ui YYaCHHUKIB PHHKY 3a
no3abipkoBumu  [IDI, 3a SKUMH  TEHTPATI30BaHWUN  KJIIPUHT  HE
3I1ACHIOETHCS.

OcHOBHY poOJIb y TIABUIIEHH] CTIHKOCTI puHKY [1®DI HanexxuTh came Oipxkam
1 KJIIIPUHTOBUM KoMMaHisiM. Po3risitHeMo, sSIkuM YuHOM Oip i 1 KJIIPUHTOB1 KOMIaH11
COPUSIOTH BUPIIICHHIO KIIIOUOBUX MpobsieM puHKy [IDI, 30kpema BUMOr 11010
3MII[HEHHSI MPYJICHUIMHOrO HAarjsay; MOJIMIIEHHS YIPaBIiHHA PU3HKAMHU,
NIJBUILIEHHST TpaHcnapeHTHocTi puHKy [IDI, crnpusHHS TTICHOCTI PUHKY Ta
3aXUCTY PUHKY BiJ 3JI0BKMBaHb, 3al00IraHHsS CHUCTEMHOMY PHU3HMKY, 3MILIHEHHS
MDKHApPOIHOTO CITIBPOOITHHUIITBA.



Bumora mo10 3MintHeHHS TIPYAEHIIHHOTO Harsiny. [IpyaeHiianii Harsi
32 (IHAHCOBUMHU  IHCTUTYTaMH, CIPSAMOBAHMM Ha  3HUKEHHS  PU3UKY
HEIJIaTOCIIPOMO>KHOCTI (DIHAHCOBOI YCTAaHOBH, IO MPU3BOJIUTH JI0 BTpAT JJIS CBOIX
KIIIEHTIB 1 HecTabUIbHOCTI (iHaHCOBIM cucTtemi. [ Toro, mobd aaexkBaTHO
KOHTPOJIIOBAaTH IIJIATOCIIPOMOKHICTh (PIHAHCOBHX 1HCTHUTYTIB PETYJISITOpaM CIIiJ
3MIMCHIOBATH OIJISIA 1 TTOCHJIUTH KOHTPOJb M03a0ipKOBUX TpaH3aKIliM, 30Kpema,
po3mip 1 KoHleHTpaniro mno3urii 3a 1Pl YacTkoBO HMbOTO MOXKHA JOCATHYTH
perynaropam, Mo MaioTh JOCTYN 0 PUHKOBOI KHUTH M03a0ipKOBHX IMOXITHUX
IHCTPYMEHTIB Jie BiloOpakaeTbcsi Bes iH(MOpMallis 3a yrojaMu, YKJIaJeHUMH Ha
PHUHKY, 1 pe3yJibTaTaMu MO3uIliil 1 BIuuBy. L{e HailO1IbIn epeKTUBHO 3A1HCHIOETHCS
3a JIOMOMOTOI0 IEHTPaIi30BaHOTO 1HCTUTYTY, SIKMM € BIJICYTHIM Yy BITYM3HSHIN
npakTHii (y MDKHAPOAHINA MPaKTHUIl 1€ 3A1MCHIOIOTh EHTPaIbHUI KOHTPAreHT —
KJIIPUHTOBa KOMIIaHIsA), SKUM yOpaBiisge€ NaHUMU 3 (YHKIEIO 3BITHOCTI MAJiA
BIJIMOBIJTHUX PETYJIIOIOYUX OpPTraHiB — 1€ HEBIJI'€MHA YaCTHHA MPOLIECY KIIPUHTY Ta
pO3paxyHKIB.

Ha croropni, uepes BiJICyTHICTh B YKpaiHi Takoro (piHaHCOBOT'O 1HCTUTYTY,
4acTKOBO Il (GyHKIIi Jy1si Oip>kKoBHX 1 1mo3abipxoBux KoHTpakTiB 3 [Pl moxe
sniicaroBati HKITTDP.

[IpoTe sk CBIAYUTH CBITOBUM JOCBiJ B JaHWUM Yac Oipki 1 IEHTPaJbHUM
KOHTPAareHT 31HCHIOIOTh HOPMATHUBHUN Ta ONEpPATUBHUN HATJISA] 3a AISUIBHICTIO
y4acHMKIB puHKY [I®DI, y Tomy 4HcCii 3 XapaKTEPUCTHKOK 1 PEKOMEHIALIIMH 10
KamiTajly Ta JAOPEYHOCTI WICHCTBA, 3aCTaBU 1 MapKMHAJIbHUX BHUMOI Ta JIMITY
MO3ULINA — BCl €JIEMEHTH, fKl MOB'S3aHl 3 MPYACHIINHUM HarjasgoM 3a pUHKaMU
[1®I (G1p:x0BOTO Ta 1M03a01PKOBOTO).

Bumora mominmieHHs ympaBiiHHA pu3ukamu. JlaHy BUMOTYy MOXKHa
PO3KJIACTH Ha TPU CKJIAJOBI:

a) yIpaBJIiHHS PU3UKAMH JIIKBITHOCTI PUHKY;

0) ympaBiiHHS ONepaliiHUMHU PU3UKAMH;

B) YIpaBJIIHHS PU3UKAMH KOHTPareHTa.

VYrpaBiaiHHS pU3UKAMH JIKBIAHOCTI PUHKY. PHU3WK JIKBIAHOCTI PHUHKY
MOJITa€ B TOMY, 1[0 YYACHUK HE 3MO)KE HETaHO yBIWTH a00 BHMTH 3 MO3UIIi 3a
CIpaBeNIMBOIO I11iHOO. L{el pusuk 3HMKYEThCS, Ko yroau 3 1Dl po3mimieHi 1
BUKOHAHI Ha OPraHi30BaHOMY pHUHKY. TOpriBiis Ha OpraHi3oBaHiil OipxKi Mae
3HA4HI NepeBaru ajs popMyBaHHS JIIKBITHOCTI PUHKY, SIKa MOJISATAE Y MOKIIMBOCTI
yCiM y4YacHHKaM OTpUMATH MEPeA-TOProBy iH(GOpPMAIliI0 MPO KUIBKICTh 3asBOK 1
I[iHU Ha HUX, 110 JTO3BOJIUTH M IIBUIKO 30PI€HTYBATUCS Ta MPHUHATH PIlICHHS
11010 3AiMicHeHHs onepairii 3 [1DI.

KpiMm Toro, y cCBITOBIi MNpakTHIll PO3MOBCIOMKEHUN 1HCTUTYT MAapKeT-
MEHKepiB, SKUH € MOoCTayalbHUKOM JIIKBIIHOCTI. MapkeTr-Melkepy MOBUHHI
HiATpUMYBaTH O€3MepepBHUN TBOCTOPOHHE KOTHpPYBaHHSA (Ha KYIMiBIO Ta
NpojJaXx) y MeXax NMEBHOro crpeay. Y BITYM3HSHIA MPAKTHIN BIACYTHI MapKeT-
MeWKepH, 10 HETaTUBHO BIUIMBA€E Ha JIKBIAHICTH puHKY I[IDI Ta mpo3opicth
omepaiiii Ha HBOMY, a IHOAI IOBHMM HEBUKOHAHHSIM YM HEMOXJIHUBICTIO
noraiieHHs 30008’ s13aHb 3a [1DI.



3ayBaXMMO, IO I Yac CBITOBOI (IHAHCOBOI KpHU3HM MOCTpaxaaja
nikBigHICTh puHKY [1DI, ane dyHkIioHyBaHHS O1pK, sIKI 3a0€3MEYMIIM TI0CTaTHHO
BHUCOKHI pIBEHb MPO30POCTI, JO3BOJIMIO BIOPSIKYBAaTH TOPTIBIIIO HA PUHKY.

VYrpaBiaiHHs onepamiiHuM pu3UKoM. ba3enbCcbkuil KOMITET 3 0aHKIBCHKOTO
HarJIsIly BHM3HAYa€ OMNEpalifHUM pHU3UK SK: «PU3UK 30UTKY B pe3yJibTari
HeaJIeKBaTHUX a00 TMOMMJIKOBUX BHYTPIIIHIX MPOIECIB, Ji CHIBPOOITHUKIB 1
cucTeM a0 30BHIIIHIX MOAiH» [2, ¢. 394]. V konTekcTi puHKiB I[1®DI, e BKitoyae B
ceObe pU3MK HEBHUKOHAHHA 3000B’s3aHb B OYIb-SIKHH MOMEHT IIiJl Yac MPOIECy
topriBii. Lli 3001 MOXyThb BUHUKHYTH B pe3yJbTaTi HEMOBHOI JOKyMEHTalii Ta
HEJOCTaTHIX YM Hee(DeKTUBHUX BHYTPILIHIX MPOLIECIB 200 KOHTPOIIO.

bipxoBa TopriBias, y NO€IHAHHI 3 IIEHTPATI30BAaHUMH KJIIPUHTOBUMU
ycranoBamu (mami — LKYVY), mae 3HauHi mnepeBaru: Hackpi3Ha OesnepepBHa
oOpoOka omepairiif, iHGOpMaIIii TOIIO, IO 3HAYHO 3HIKYE ONEpaIliiiHi PU3HKH.
3asiBKM BBOJSTHCS B KHHUTY 3asiBOK, TOPIU BIJOYBalOTHCA, 3BITH MPO BUKOHAHHS
NEePealoThCsl YYaCHUKAM TOPTIB 1 IO IIEHTPalIi30BaHOi KIIPUHIOBOI YCTAaHOBH IS
KJIIPUHTY Ta po3paxyHKiB. Bech poOounii mporiec aBToMaTU30BaHUN, €PEKTUBHUIN
1 ayTUIOEMUT.

[lenTpanizoBaHa KJIIPUHIOBa YCTAaHOBA MOXKE 3alpOINOHYBATH JIEAKl 3 IMX
nepeBar mo3adip>KOBOMY PUHKY, TOYMHAIOYH 3 MIATBEPIPKEHHS YTroJ 1 10 KIIPUHTY
Ta PpO3paxyHKIB. YPEryjJbOBaHUM XapakTep ILEHTPaNi30BaHOIO  KIIPHUHTY
nependayae CyBOPUM KOHTPOJIb 1 BUMOTH ayAMTY, TapaHTYIOUH, IO ONEepariiiHi
IPOLIECH 1 CUCTEMU BIJINOBIIAIOTH NEpeNoBild mpakTuii. Jlana moaens oOpoOku
JIaHUX BIJTOBIIa€ BUMoraM ba3enbCchbKOro KOMITETY, SIKi epea0adarTh KOHTPOJIb
32 HOpMaTUBaMU JI0 KamiTaly Ta 341MCHIOBATH OLIIHKY OINEpaliiHOTO pPU3UKY.
YnpaBniHHS PU3UKOM KOHTpareHTa. PH3MK KOHTpareHTa € «pHU3UK TOTO, IO
CTOpOHA, 3 KUM BH MA€ETE CIPaBy HE BUKOHYBAaTUME CBOI 3000B's13aHHS (ITOCTABKH,
OIJIaTy TOIIO) 1 1110 BU OyzeTe HECTH 30UTKU B pe3ynbTaTi mux onepamii» [3] . e
MOXe OyTH pe3ynbTaToM KuUIbKOX (akTopiB. (iHaHCOBa HECTAOUIBbHICTD
KOHTpareHTta, MpaBoBa HEBU3HAYCHICTh 400 HEMOKIIMBICTh BUKOHAHHSA KOHTPAKTY.

Hoceig cBiToBoi ¢inancoBoi kpuzu 2008-2010 pp. Bkazye Ha HEOOXIAHICTH
dbyHIaMEHTAIBHUX 3MIH B YMNPaBIiHHI PU3UKOM KOHTpAareHTa B OIepallisix came 3
no3abipsxkoBumu [1DI. 3ocepemxenns HepukoHaHux no3uiliii 3 [1P] sk mokymiem,
TaKk 1 MPOJAaBLEM Yepe3 LEHTPaJbHOTO KOHTpareHTa MOK€ 3MEHUIMTH PHU3UK
KOHTpareHTa, mo poOuTh BCO (iHaHCOBY cucremy Oesmeunime [4]. LKV
3a0e3nedye MiABUIICHHS €(QEKTUBHOCTI YNPABIIHHA pPU3MKAMU Yy BUIJIAIL
0araToCTOPOHHBOTO B3a€EMO3ANIKY MO3MUIIH, MapKyBaHHS MO3UIII JO PUHKOBHX
I[IH, a TaKOXX YMPaBIIIHHS IOYaTKOBOIO 1 BapialiiiHOO Map:kow. Bumoru mo
3actaBu, skl icHytoTh y LKV rapanTyioTh, 110 BeIMYMHA PUHKOBUX MO3UIIN
KOHTpareHTa He NMepeBUILy€e HOTo (DIHAHCOBUX MOYKJIMBOCTEH.

o CTOCYETBCA  PUSHKY nedonry, HHKY HIKYE PH3UKH, MoB'si3aHl 3
nBOCTOpOHHIMU KOoHTpakTaMu. LIKY € rapanTom Bcix yroz:, 110 3I1MCHIOIOTHECS Ha
Oipxi, 1 3axullae CBOIX wWIEHIB a00 YYacHUKIB BIiJl KPEIUTHOTO PHU3UKY
KOHTpareHTa.

[linBumenns TpancmapeHTHOCTI puHKy [IDI. TpancnmapeHTHICTh €
BOKJIMBUAM TOHATTSAM s (piHaHcoBoro puHKy Ta puHky [IDI 30kpema.



OpranizoBani 6ipxi ta HKY no3BonsaoTh 3a0e3mednTd ABa TUIMK TPO30POCTI:
nepeaToprosa (Ipo30opicTh MPOIECY I[IHOYTBOPEHHs) 1 HOpMAaTHBHA abO IOCT-
TOproBa (TPaHCIAPEHTHICTh BAPTOCTI, OOCSTIB 1 KOHIIEHTPALIl JiSIbHOCTI).

TpancnapentHictTh puHKy I[IDI 3HayHOIO Mipow crpusie ePeKTUBHOMY
IIHOYTBOPEHHIO Ha OpraHi30BaHUX Oipykax depe3 JOCTYMHICTH JI0 MEepeaATOProBoi
iHopMmarii npo miau Ha [1PI. Ile Mae BaxauBe 3HAUYEHHS JJI OIIHKH BIUIUBY 1
pu3HKy 3a yrogamu 3 [1®DI 115 okpeMuX y4acHHKIB 1 pUHKY B LILJIOMY.

HopmatuBHa abo mocT-TOproBa TPaHCIAPEHTHICTh Nepeadadae TOCTYI 10
MOCT-TOPrOBENbHOI 1H(pOpMAIi AK A OIp>KOBOTO, TaK 1 M03a0ip>KOBOTO PHUHKIB.
[le nmo3BONMUTHL 3a0€3MEUUTH PETYIAATOPIB  1H(OpPMALII€IO mpo  yromu  Ha
no3a61p>1<0B0My pUHKY [1®I gyst Toro, MO0 BCTAHOBUTH OOCST MisUTBHOCTI, PO3MIp
PUHKIB 1 IO3UITIH, 1 KOHHeHTpaI_IIIO BIUIUBY.

CrnpusHHS [UTICHOCTI PHWHKY Ta 3aXHCTy PUHKY BiJ 3JI0BKHUBAHb.
OpraHi3oBaHi PUHKHU PETYJIOIOTHCS IMpPaBWJIAMU, SKI BCTAHOBJICHI MyOJIYHO Ta
IPO30PO Y BIAMOBIIHOCTI 3 3aKOHAMH 1 MpaBWIaMu iX (QyHKIIIOHyBaHHs. PUHKOBI
mpaBujia TAaKOXX BCTAHOBIIIOIOTHCS 1 CaMOPETYJIBHUMHU OpraHizamisMu (mam —
CPO), sixi 311MCHIOIOTH HATJISIT 32 TIOBEAIHKOIO HA PUHKY Ta CIPHUSIOTH HUITICHOCTI
pUHKY. Bipi 3m1MCHIOIOTH CIOCTEPEKEHHS 3a TOPTIBJICI0 Ta 1HPPACTPYKTYpPOIO
JUTSI BUSIBIIGHHS 1 PO3CJTITyBaHHS MOKJIMBUX 3JI0BKHBAaHb HA PUHKY.

3anobiranHss cUCTeMHOMY pu3uKy. CHCTEeMHHMI pU3UK MOXe OyTH
BU3HAUCHUM K PU3UK B PE3yJbTaTi B3a€MO3B'S3KY a00 B3a€EMO3ANICKHOCTI MIXK
(1HaHCOBUM YCTaHOBH a00O 1HIIMMHM YYaCHUKaMH, SIKHWA mependavae, 110 BUXIJ 3
Jaay OJHOro 00'eKTa MOKe MPU3BECTU O BIAMOBH 1HIIMX OCIO 1, Y CBOIO YeEPTy, A0
npoBaty abo kpaxy ¢iHaHcoBoi cuctemMu abo puHky B miomy [3]. Topru Ha
peryiaboBaHoMmy (oHI0BOMY puHKY Ta uepe3 [IKY wmoxke OyTH BaxJIMBUM
(dbakTopoM 3HUXKEHHsSI cucTeMHoro pusuky. LIKY nomomarae i3010BaTH IHIIKUX
YYaCHHUKIB BIiJI HETAaTMBHUX HACHINKIB HeBUKOHaHHSA yroja 3 [I®DI, tTum camum
3armo0iratoyl BUHUKHEHHS CHUCTEMHOTO PHU3MKY. Y BHIIAJIKy HEBUKOHAHHS
YYaCHHKOM KJIIPUHTY CBOiX 3000B’s3aHb, LIKY mae mposzopi, HagiiiH1 mpouenypu
YOPABIIHHSA TaKUMH 3000B’SI3aHHAMH CBOIX KJIIPHUHTOBUX WICHIB, B TOMY YHCII
gyepe3 (GoHaM Ta THCTPYMEHTH JiKBigHOCTI. Lle mocsraeTbcs mUIIXoM peaizallis
CTaHJapTHOT MOJIET OIJIaTH, sIKa CTUMYJIIOE YYaCHHUKIB PUHKY JOTPUMYBATHUCS
JUCIUIUIIHM  BUKOHAHHS CBOiX 3000B’s3aHb, Ta 3aCTOCYBaHHS MPOLEIYP
VOPABIIHHSA PU3UKaMH, a TAKOX MIATpUMY€E (IHAHCOBY CHUCTEMY B MEpIOAH
(1HaHCOBUX TPYAHOILIB.

Bip>ki Takox BIAITPAIOTh BAKIUBY POJIb B YIPaBIiHHI CUCTEMHUM PU3UKOM:
Oip>K1 B 3MO31 371ICHIOBAaTH PEryJIOBaHHS AMHAMIKOIO LIH B MEPIOd CUCTEMHOTO
30010 miJ yac puHKOBUX Kpu3. Hapemri, Oipxi 1 LKV miatpumyroTs oOmupHy
CHCTeMY TapaHTiii, Mpollecu pe3epBYBaHHSA 1 BiIHOBJICHHS Ui 3a0e3MedeHHs
BIIOPSIKOBAHOTO TOTOKY PHWHKOBUX yroa B mepiogn (iHAHCOBHX Ta/a0o
KaTacTpoiuHUX MOiH 1 CHIbHOT HecTaliIbHOCTI [3].

3anobiraHHsi CHCTEMHOTO PU3UKY MOBUHHO CTaTH OJHUM 3 HaMBa)KJIMBILINX
3aBlaHb MPYACHIIIHHOTO pETyJIOBaHHS, a TaKOX CHCTEMHU HaIllOHAIBHHUX
PETYIATOPIB, MO € HEOOXITHOI YMOBOIO CTaOILTBLHOCTI Ta OE3IMeKH yKpaiHCHKOi
eKOHOMIKH. ToMy OCOOJMBO Ba)KIMBO B CYYaCHMX €KOHOMIYHMX YMOBax, 100



yuacHuku puHKy [I®I, iHdpacTpykTypHI IHCTUTYTH YIpPaBISUIA PU3HKAMHU Ta
3M1MCHIOBAJIM CBOi omeparfii 3riiHO 3 HaI[lOHAJLHUMM TpaBWJIaMH, 1 1100
HaIllOHAJIBHI PETYIATOPH Malu O€3MepelKoIHUN J0CTyn 10 iHdopMalii mpo
JIsIBHICTB Ta oneparrii 3 I1DI 6ipx 1 iHIKMX 1HPPACTPYKTYPHHUX YCTAHOB.

3MII[HEHHSI MI)KHApPOJIHOTO CIIBpOOITHUITBA. Be3yMOBHO cy4acHHIl pUHOK
no3abipkoBux [1DI mae rnodanpHUM XapaKkTep, PO3IIUPIOETHCS oro reorpadis Ta
B1JIOYBAETHCS 3pOCTaHHSI MOro 3arajibHoro posmipy. Ilpu 1ipomMy BakinMBO, 1100
mpaBuia JOCTYIly HAa PHHOK YYacHUKIB 3 PI3HUX PETIOHIB 3a0BOJBHSIIN
OpyACHIIHI BUMOTH, crpusuin kiipuary uepe3 LIKY 1 copusimu po3BUTKY
B3a€MOJII MK perioHaJbHUMH YYaCHHKaMH Ta MIKHApOJHUMH KOHTpPareHTaMHU.
Ile mMoxke OyTH AOCSATHYTO LUISIXOM PO3POOKH 3pO3YMUIMX Ta €JUHHUX MpPaBHII
LKY. 3niicuenns onepariit 3 [1DI uepes LIKY 3abe3neunsio 6 ydyacHHKIB PUHKY
MO>KJIMBICTIO TOPTYBAaTH Ha TJI00aIbHIN OCHOBI, 3 TI100aTbHUMU KOHTPAareHTaMH,
ane 3 MmoxxiuBicTiO BuOopy LIKY Ha HarioHaibHOMY piBH.

PosButok B3aemonii pizaux [IKY Mae mnepeBaru st MIKHApOIHOTO
(Gb1HaHCOBOTO PHMHKY, Tak SK HagBHICTh KiIbkox IIKY Oyne crnpusartu po3BUTKY
KOHKYpEHIlIi B Il Tamy3l, a TaKOX JO3BOJUTh 3HU3UTHU PHU3MK HAJAMIPHOI
KOHIICHTpAIlli MISUTBHOCTI OJHOTO KIIPUHIOBOTO IIeHTPY. KOXXeH CcHCTeMHO
sHauymmii 1IKY Oyne matu mpedepeHIlii BiJl J0JaTKOBOTO 3aXHUCTY JIKBIIHOCTI
HEHTpAJIbHUM OaHKOM TMeBHOro periony. Kpim Toro, kimbka LIKY mno3Bosnsath
OOMEKUTU PU3HK «3aHAJTO BEIUKI, 100 30aHKpYyTyBaTH» 1 JO3BOJSIOTH OUIBII
Ha/TIIHHOT YIIPaBJISITH CUCTEMHUMH PU3UKaMU Ha TJI00aIbHIN OCcHOBI [3].

Kpim Toro, HauionansHi LIKY 3 MibKHapogHUMU B3a€MO3B'SI3KAMU MOXKYTh
MaTH 3HA4YH1 MepeBaru:

- HAI[lOHAJIbHI OpPraHM pEryJIOBaHHS MAaTUMYTh OLIbIIY MPO30pHI BIUIMB Ha
BHYTPIIIHIX YYaCHUKIB PUHKY;

- BITUM3HSHI YYaCHUKU PUHKY OYJIyTh MaTH JOCTYI JO MIDKHApPOJHUX TOPTOBHX
CHUCTEM Ta KOHTPAreHTiB uepe3 B3aeMornoB’sizany cucrtemy LIKVY. Ile mo3Bomuts
30UTBIIUTH X TOPTrOBEJIbHI MOXJIMBOCTI 1 3HAYHO CKOPOTUTH KpEAUTHI Ta
IOPUNYHI PU3UKH, TIOB'S3aH1 3 TPAHCKOPIOHHUM OTIepallisiMHU,

- eeKTUBHE BUKOPUCTAHHS SIK BHYTPIINIHHOTO, TaK 1 MIKHAPOIHOTO KamiTanly 1
3actaBu. [Ipu 11bOMy TpaH3aKIliliHi BUTPATH OYyTh BITHOCHO HU3BKHUMHU.

MixHapoHe CHiBpOOITHMIITBO Ta KOOpAWHAINA B cdepl peryinroBaHHS
puHKy [I®DI Takoxk Mae BaxXJIMBE 3HAUCHHS JIJIs1 MIHIMI3aIlli pU3UKY PETYJISITUBHOTO
apOiTpaxy, depe3 yHi(iKalilo BUMOT PEryJsSTUBHUX Ta HAIJBIIOBUX OpraHiB y
pi3HuX kpaiHax. Kpim TOro, BaxiuBo, 100 3aCTOCOBYBAJIUCS €IWHI BUMOTHU [0
KamiTaay 1 MpaBuji OyXrajiTepchbKoro 00Ky, noB's3anux 3 yrojgamu 3 [1DI.

Mu nepekoHaHi, IO PEryJsaTUBHI HOpMH Oip:koBoro puHky IIDI Ta
ICHYBaHHSI LIEHTPAJI30BaHUX KJIIPUHIOBUX KOMIIAHIM MOXYTh 3a0€3MeunTr
notpedbu mno3zabip:koBoro puHKy I[IDI dyepe3 3actocyBaHHS 1HCTUTYIIHHHX
HOPMATUBHUX BUMOT JIJIsi 33JTOBOJICHHSI CKJIAJTHUX 1 PI3HOMaHITHHX Oi3Hec-moTped
CBOIX yYaCHUKIB.

SIki O3UTUBHI HACHIJIKM TaKMX 3aXOJiB /i OIpKOBOTO Ta 1M03abip>KOBOTO
punkis II®I? Ix MoxHa 3rpymyBaTH 3a TaKMMH OCHOBHUMH MePEBAKHHMU
dbyskuistmu: Topriis [IDI, knipuHr, peno3uTtapiii JaHUX, PETYJIIOBAHHS PUHKY.



1. Toprisas II®I. bipxka orpumye 1 3a0e3neuye nmoegHAHHS 3asBOK Bif IE€KIJIBKOX
YYaCHMKIB. 3arajibHuii HaOlp MpaBWJl TOPTiBil, SIKUMU KEPYIOTbCS MPHU BBEJICHHI
3asiBOK 1 MO€JHAHHI iX, JJIS BCIX YYaCHHUKIB € €IMHUMHU 1 31HCHIOIOTHCA 4Yepe3
LEHTpali30BaHy KHUTY 3asBOK. ToproBa (yHKIlig 3a0e3leuyye BUCOKUN pPIBEHb
CTaHJapTU3allii 3a TmapamMeTpaMH KOHTPAaKTiB, KOHTpakTamMu 3a 0a30BUMHU
aKTUBaMH, pO3MIp KOHTPAKTY, 1 KOHKPETHUM CTPOK moramieHHs. Kpim Toro, TUIbKU
Ha OIpXl € MOXJIHUBICTh OTpUMaTH 1HGOPMAIIO PO IIHU BIAKPUTTSA, OOCAT
BIIKpUTHUX TO3UIIINA, 0 3a0e3medye MEeBHUM PIBEHb MEPEA-TOProBOi Ta MICIs-
TOPTOBOI TPAHCIIAPEHTHOCTI, JIKBIIHOCTI pUHKY Ta HOTO €(PEeKTUBHICTb.
2. Knipunr. lleHTpanbHuUil KOHTpAareHT — KJIIPUHTOBAa KOMIIaHisl — OTPUMY€E JaHl
PO TOPTIBIIO 1 OPraHi30BYy€e KIIPUHT Ta PO3PAXyHKH MIX Y4aCHUKaMH TOPTiB abo
4yepe3 BIIKPHUTY MPOIO3UIi0 abo mepenady mnpas 3a 3000B's13aHHSIME (U IILOMY
HEHTPaJbHUI KOHTPAreHT CTa€ KOHTPAreHTOM 3a KOXKHOIO YTO/OI0: MOKYILEM —
JUIE KOXKHOTO TPOMAABIA, 1 MPOJABIEM — JUIS KOXKHOTO MOKyris). [Ipu 1ipomy
METOAM YyMPABIIHHSI pHU3MKAMU Ta TMPOLEAYpPH, IO BUKOPUCTOBYIOTHCS
HEHTPAIBHUM KOHTPAreHTOM MOXKYTh 3HAYHO 3HU3UTU PU3UK JBOCTOPOHHIX yTOJ.
3. Penosurapiii manux. Jlany ¢yHKIII0O MOXKe BUKOHYyBatu LleHTpanbHMit
KOHTPareHT — KJIIPUHTOBAa KOMITaHisi ab0 OKpeMHuil IEHTpasli30BaHUM 1HCTHUTYT,
AKUW 3M1ACHIOE (YHKIII0 HAaKOMUWYEeHHS 1H(opMalii mpo TOpriBiro, oOJIKY BCIX
yroJ Ta BIAKPUTHUX Mo3uilii. Jlana ¢GyHKIIis 103BOJIsI€E OTPUMYBATH BUIBHUMA JTOCTYTI
K PEryJIIOI0YUM OpraHaMm, TaK 1 IHIIUM yyacHuKam puHky [1DI.
4. PerymoBanHda. CyTHICTh AaHOi (DYHKIII MOJSTa€ y PEryIIOBAHHI U KOHTPOJIO
BCIX IHIIMX (PYHKIIA OIpKl 1 HEHTPAIBHOIO KOHTpPAreHTa, siKl 31MCHIOIOTHCS abo
camoperyiiBHowo opranizamniero (CPO) abo nemapraMeHTOM pPEryJlOBaHHs depe3
y4acTh B CaMOpPErymiBHIN misiibHOCTI. JlisyTbHICTH Oipki 1 EHTPaIbHOTO
KOHTpareHTa pEryNIoIOThCS TEBHUMHU TpaBWiaMud Ta Hopmamu. Lli mpaBuma
3abe3neuytoTbest CPO, ki miATPUMYIOTh MPO30PICTh, JOCTOBIPHICTH Ta IIITICHICTh
PUHKY 3a JIOTIOMOTOK PHHKOBHMX CIIOCTEPEKEHb, aHalli3y, PEryJSPHUX OIJISAJIIB
YYaCHHKIB, 1X JIIEH31#, 3aTBEPIKEHHS YYaCHHUKIB 1 1X YMOBHOBa)XEHHX OCIO,
PO3CIITyBaHHS 1 IUCIUILTIHAPHI TPOLIETyPH MPU MOPYIICHD MPABHIL.
DyHKIIIOHYBaHHS O1p>K 1 CTBOPEHHS IIEHTPATI30BaHUX KIIPUHTOBUX YCTAaHOB
Ta BUKOHAHHS HUMH OCHOBHHMX (yHKIliNA: TopriBias [I®I, kmipunr, pemnosutapii
JaHUX, PETYJIOBAHHS PUHKY, IO3BOJIUTH Y3TOJUTH 3aBAAHHS 1 111711, K1 CTaBIATHCS
MDKHAPOJHMMM OpraHi3aiisiMd, a caMme: 3MIIHEHHS MPYyACHIIHHOrO Harjsiay,

MOKPALECHHS yHIPaBIIIHHS pU3UKaMH, 1 BULIIEHHS MPO30POCTI
(TpaHCIIapEHTHOCT1), CHPUSIHHS IUIICHOCTI PUHKY, 3aXUCT BiJ 3JIOBXXKMBaHb Ha
PUHKY,  3HWKEHHS  CHCTEMHMX  pPHU3UKIB,  3MIIHEHHS  MDKHApOJIHOTO

criBpoOiTHHITBA (Tad. 1).

Tabmums 1 — Y3romkeHHS MDKHAPOJHUX BHUMOI IIOAO (DYHKIIIOHYBaHHS
punky [1®I i3 ¢pyHKIIsIMEU OipK 1 IEHTPATI30BaHUX KIIIPUHTOBUX YCTAaHOB

Toprienst [1®PI | Kinipunr PenozuTtapiit PerymtoBanus
JIAHHX, PHHKY

DyHkii rpynu

Bumorn
G20




3MIIIHEHHS TPYACHIIIHHOTO
HaTJSY

ITokpameHHs ynpaBiIiHHI
pU3UKaMu

[TixBuIIEHHS TPO30POCTi
(TpaHCITapEHTHOCTI)

+| 4+ +] +

CrpustHHS MUTICHOCTI
PHHKY

3axucT Bij 370BXKHUBaHb HA
PHHKY

+| +| +| +
+
+| +| +| +| +

SHUKEHHS] CHCTEMHHIX + +
PH3HKIB

3MIIIHEHHS MiXXHAPOTHOTO + +
CITIBpOOITHHIITBA

JI>kepelno: CKiIaJieHO aBTOpaMHM Ha TijicTasi [3, 5].

BucnoBku. Kirouosi 3axoau pegopMyBaHHs 1HOPACTPYKTYPH BITUU3HSIHOTO
punky II®I, sxi go3BonsATh 3abe3neuntd BUKOHaHHS yMOB G20 Ta morpeOu
y4acHMKIB puHKY [1®I nonAraroTs:

® y BH3HAUEHHI PUHKOBUX XapakTEPUCTUK 1 O3HAK, SKI JI03BOJATH

KiacudiKyBaTH MOXIIHI 1HCTPYMEHTH, 3 SKUMH HEOOX1JHO 31MCHIOBATH

omepanii TIIbKM Ha OpraHizoBaHiil  Oipki, uepe3 IEHTPAIbHOTO

KJIIPUHTOBOT'O KOHTPAreHTa, 1 3BITHICTh 32 AKUMU MIJISTa€ BIIOOPAKEHHIO B

JIeTIO3UTapii;

® BITUM3HSHI 3aXO/M IIOJI0 PETYJIIOBAHHA SIK O1p»KOBOT0, TaK 1 03a01pP>KOBOTO
puHKy [I®I moBHMHHI Y3romXKyBaTucs 3 MIXKHAPOJAHHUMH BHUMOTaMH IS
3a0€3MeYeHHs BIAMOBIIHOTO PIBHA PETYIIOBaHHS MDK HallOHAJIbHUMH Ta
cBiToBUM puHKamu [1DI it 3anobiranHs peryasaTUBHOTO apOITpaxy;

® HallOHAJbHI MpaBWJa Ta BUMOTHW J0 KamiTally i OyXraaTepcbKoro oOJiKy
HEOOX1THO TPUBECTH Y BiJMOBIIHICT, BUMOTAM JI0 KaImiTanay 1 MDKHApOIHUX
CTaHAapTIB (PIHAHCOBOI 3BITHOCTI.
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