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Abstract. The article is devoted to analysis of the global and national credit
derivatives markets and defined the role of Ukrainian banks in the processes of formation
of the national derivatives market. The article characterizes the nature of credit
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CydacHuil eTam pPO3BUTKY €KOHOMIYHMX BIJHOCHH XapaKTE€PHU3YeThCS
MIJIBUIICHHSAM pOJIi (JIHAHCOBOTO CEKTOPY Y CTBOPEHHI YMOB JIJIsl 3pPOCTaHHS, CTAJIOTO
PO3BUTKY Ta 3MIIIHEHHS HaIllOHAJIBHOI E€KOHOMIKM Oylb-sKOi KpaiHu. IcTopudHO
CKJIAJIoCs, 10 BITYM3HSHA (DiHAHCOBa cHUCTeMa € O0AaHKOPIEHTOBAHOIO, IO BU3HAYAE
MPOBIHY poJib OaHKIB y  3MIMCHEHHI TOCEPEAHUIbKUX  (DYHKIIH  MIDK
No3UYaIbHUKAMU Ta 1HBecTOopamu. BoaHouac, 11e 03Hauae i iCHyBaHHS 3BOPOTHBOTO
3B’SI3Ky — CTaJIM PO3BUTOK OAHKIBCHKOT CUCTEMH HacaMIlepes] 3aJIeKUTh Bl YMOB
3arajbHOTO CTaHy EKOHOMIKH KpaiHu.

Hacninku cBiToBoi  QiHancoBoi kpuzu 2007 p, mocuiIeHI Cy4acHOIO
BHYTPIIIHBOMOIITUYHOIO T4 €KOHOMIYHOIO KpHU3010 B YKpaiHi, CyTTEBO MOTIPIINAIN
CTaH BITYM3HSHOI €KOHOMIKM Ta OaHKIBCHKOI CHCTEMH Ta MPHU3BEIH 10 3POCTAHHS
pIBHS ©€KOHOMIYHUX pHU3WKIB, Ha fKI HApaXarOThCS BITYU3HIHI CYO €KTH
roCroJIaplOBaHHs. 3a3HaueHl TeHJICHIlli BUMAraloTh BiJl YKPAiHChKUX OaHKIB MOIITYKY

HOBHUX 1HCTPYMEHTIB €()EKTUBHOTO yNPABIIHHS PU3UKAMU, 3MEHILIEHHS PIBHS BUTpPAT



Ta OTPUMaHHS AOAATKOBHUX J0X0/1B. CBITOBa MPAKTUKA CBIAYUTH, 110 Y AKOCTI TAKUX
IHCTPYMEHTIB BHCTYHAIOTh Pi3HI BUAM MOXITHUX (piHaHCOBUX 1HCTpYMEHTIB (IIDI).
3pocraroya moTpeda y Takux 1HCTPYMEHTaX BU3HAYAE iX MICIE Y CTPYKTYpP1 CBITOBUX
¢inaHciB, (OpMYyIOUYHM TOPIBHIHO HOBUN CErMEHT (IHAHCOBOIO PHHKY - PHHOK
NMOX1THUX (PIHAHCOBUX 1HCTPYMEHTIB.

TeopeTuyH1 OCHOBH JOCHIDKEHHS! pUHKY MOX1THUX (PIHAHCOBUX 1IHCTPYMEHTIB
chopMyBad HayKOBI Tpali Takux 3apyOvkHMX HaykoBwiB sk k. M.Keiinc, P.
Kon6, P. Mepton, JI. Xikc, siki BU3BHAYWIIA CYTHICTh, QYHKIIIi, POJIb Ta MICTO PUHKY
NOXITHUX (PIHAHCOBHX IHCTPYMEHTIB y CTPYKTYpi CydacHOi (DIHAHCOBOI CHUCTEMH.
Cepen mpailb BITYM3HAHHUX HAYyKOBLIB IpoOieMatuill AociikeHHs puHKy [IDI
npucBsiueHi mnpami  A.bypaenko, O.J[3r00moka, @D.Kypaska, JlL.IIpumocTtku,
O.Coxarnpkoi Tomo. [loganpuoro gocmikeHHsT TOTPeOYIOTh MUTAaHHS, MOB'sI3aH1 13
KOMIUIEKCHHM aHaJli30M Ta NEPCIEeKTUBAMHM BIPOBA/KEHHS okpeMux BuaiB [1DI,
30KpeMa, KpEeIUTHUX JIEPUBATHBIB, sKi, Ha HAIl MOTJIAJ, BUBUYEHI Ta BUCBITJICHI Y
HAyKOBHX MPAaLSIX HEIOCTaTHbHO.

Merto10 cTaTTi € IOCTiKEHHS] 0COOJMBOCTEN CBITOBOTO JIOCBIY BIIPOBAKEHHS
Ta BUKOPHUCTAHHS KPEIUTHUX JICPUBATHBIB Ta BU3HAYEHHS MEPCIEKTUB Ta MPOOJeM iX
BUKOPHCTaHHS OaHKamMu YKpaiHH Ta TOAAJIBIIONO PO3BUTKY CETMEHTY JICpHUBATHBIB
(1HAHCOBOT'O PUHKY.

Buxiiaa ocHOBHOro Matepiany. BUHNKHEHHIO KPEUTHUX JIEPUBATHBIB CIIPHsIA
HEOOXIJHICTh BHUPILIEHHS Mpo0ieM OaHKIBCHKOTO PH3UK-MEHEHKMEHTY 1HO3EMHHX
0aHkiB, sika Bu3Haumiacs y 70 - 11 poku XX cromitrsa. Cnan y 1ei nepiosi eKOHOMIYHOT
KOH'IOHKTYpH BUKJIMKAB JIAHITFO)KOK OaHKIBCHKUX OaHKPYTCTB 1 CTaB OCHOBHOIO
NPUYMHOIO (POPMYBAHHS KPEAUTHUX PE3E€PBIB 1 MACOBOTO MPOJIAXKY HESIKICHUX OOProBHX
3000B'13aHb Ha (hiHAHCOBOMY pHHKY. baHku Oynu 3MyIlneHi IIyKaTd iHII CIIOCOOU
CTpaxyBaHHSI ¥ «pO3CIIOBAaHHS» KPEOUTHOTO PHU3UKY, Ta, B PEIUTi, 3a JOMNOMOIO0
JICPUBATHUBIB 3HAMIILIM MEXaHIi3M JuBEepCU]IKAIli KPEIUTHUX PHU3MKIB Cepell BEIUKOi
KUTBKOCTI IHBECTOPIB €KOHOMIYHOTO CITIBTOBAPHCTBA.

diHaHCOB] 1H)KEHEpU HAWOUIBIIMX 1HBECTUILIMHUX OaHKIB y TEpIIi MOJIOBHHI

1990-x pp. aKTUBHO TIPAITIOBAIM HAJl BUHAXOJIOM TaKOTO JCPHBATHBY, 1110 JTO3BOJISIB OU



NepeBECTU KPEIUTHI PU3UKU Ha TPETiX OCi0, 30UIBIIUTH 00CATH KPEIUTYBaHHS KITIEHTIB,
10 BXKE€ JIOCATIIN JIMITIB MO KPEIUTHIN 3a00proBaHOCTI, a TAKOXK TOPryBaTH KPEIUTHUM
pusukoM. TakuM 4YWHOM, OJHUM 3 PYIIMHUX YMHHUKIB TOMAIBINOI IHTErpaii
(GIHaHCOBMX pPHHKIB, IO PO3BUBAIOTECS B YMOBax [IJIOOAI3aLIiHUX CBITOBUX
E€KOHOMIYHUX JucOanaHciB, cTayiM (PIHAHCOBI 1HHOBAIlli, SKI CTBOPWJIA YMOBH IS
00’€THAHHS PI3HUX MO CBOIM CTPYKTYpl KPEAUTHUX PUHKIB Ta MPHU3BEIU JI0 CTBOPECHHS
HOBUX (DIHAHCOBMX IHCTPYMEHTIB, HUHI BIJOMHUX SIK I03a0Ip>KOBI KpPEIWUTHI MOXiTHI
THCTPYMEHTH.

Binomo, 110 OCHOBHMM PHU3HKOM Yy JSUTBHOCTI OAHKIB € KPEOUTHHIA PU3HMK, aJKe
OUTblIIa YacTMHA AaKTUBIB OaHKIBCHKHUX YCTaHOB (DOPMYETHCS Ha BHYTPIIIHbOMY
KPEAUTHOMY DPHHKY, TOMY 3aJI€KUTh Bil CTaHy HAIllOHAIBHUX EKOHOMIK. OmHUM 3
METOMIB  MO30aBICHHA  HAAMIPHUX  KPEOUTHUX  PU3UKIB, OCOONMBO  TpHU
HETUIATOCIIPOMOXKHOCTI TIO3UYANIbHUKA, SKMMH KOPUCTYBAIUCH OAaHKH, € MOXIIMBICTDH
HOCTYIUTHCS TIPaBaMU KPEAUTOpPA KOJIEKTOPHUM areHTCTBaM abo 1HIIMM Y4acHUKaM,
3BUIBHAIOYN ce0€ TaKUM YMHOM B1Jl KPEIUTHOTO PU3HKY, ajie IPU LIbOMY BTpayalodyu
cam akTuB. [IpoOnema BiIIUIEHHS KpPEIUTHOTO PU3MKY BiJl CaMOro AaKTUBY cCTaja
BUKJIMKOM JUISl CBITOBOTO IHHOBAIIHHOTO (PIHAHCOBOTO CITIBTOBApHCTBAa. Y pE3yJbTaTi
MiC/sl peTeNbHUX PO3po0OK OaHKaM OyB 3ampOINOHOBAaHUM MPOIYKT, IIO 3TOIO0M
HIepPEBEPHYB PO3YMIHHSI YHACHUKIB PO MOXKJIMBICTH BUKOPUCTAHHS KPEAUTHOTO PH3UKY Y
CBOIX € IUIIX, CIHEKYJIATUBHHUX a00 XeDKyBaHHs, SKOMY Jald Ha3By «KPEIUTHO-
nedonrauii com» (credit default swap, CDS).

CyTHICTh KpPEAWTHOTO JEPUBATHBY MPOSBISIETHCS B HOrO 3[AaTHOCTI MepenaTtu
YacTUHY a00 BECh KPEIUTHUM PU3UK IMEBHOTO (hiHAHCOBOTO aKTHBY TpETid 0cobi 3a
BUHAropojly, MpH IbOMY «IIIHOKO BUKOHAHHS» YMOB MOIIOHOTO JepUBATUBY OyIie
3a37ajerib 3acTepekeHa KpeAUTHA MOl (HanpHuKIIa, Ae(oaT KOHTpareHTa, 3HKEHHS
KPEIUTHUX PEUTHHTIB TOIIIO).

TakuM 4YMHOM, KpEIWUTHI JCpUBATMBM MOKHA BHM3HAYUTH SK 3a0agaHCOBI
IHCTPYMEHTHU 103a01pKOBOTO PUHKY, IIO O3BOJIIIOTH BIIOKPEMHUTH KPEIUTHUM PU3HK
BiJ] THIIIUX PU3HKIB, BJACTUBUX MEBHOMY (hIHAHCOBOMY aKTUBY, 1 TIEpeaT TaHUN PUBHUK

Bijl ioro mpojaBisd A0 mokymis. [Ipu 1boMy CyO’€KT yromu, 1o Mpojae KpPeIuTHUN



PU3HK, HA3UBAETHCS TIOKYIIIEM KPEUTHOTO 3aXHUCTY, a Cy0 €KT, 110 NMPUA0AE KPEIUTHUI
PU3UK BHCTYMA€ SIK TMPOJAABElb KpPeIuTHOro 3axucTy. CIii OKpeMO 3a3HauuTH, IO
MPO/IaBellb KPEAUTHOTO 3aXUCTY, 3400yBalOYd KPEIUTHUN PU3UK, MOB'SI3aHUHN 3 TIEBHUM
(iHaHCOBMM aKTUBOM, HE OTPUMYE MpaBa BIACHOCTI Ha IIeH aKTUB, KU 3aJIUILIAETHCS B
MOKYTIIST KPETUTHOTO 3aXUCTy. BUKOpUCTaHHSI MOAIOHMX THCTPYMEHTIB J103BOJIsIE OaHKY
OUThII €(DEKTUBHO YIIPABISATH KPEIUTHUMU PU3UKAMU Ta 3IMCHIOBATH PI3HI CTpaTerii
I0/I0 IXHBOTO 3HM)KEHHS, HAIPHKIA, NMpu (POpMYyBaHHI CHHTETHYHOI CEK FOpUTH3ALlll,
sgKa HE Ma€ Ha YyBa3l NPOAAX MyJldy OJHOPIIHHUX aKTHUBIB CIEIaIbHO CTBOPEHIM
IOpUINYHIN 0c001. AJie, B TOW e 4ac, BOHA JIO3BOJISIE TIOKYMIIEBI KPEAUTHOTO 3aXUCTY
NEepeyCTYNUTH MPOJABIEB] 3aXUCTy KPEAUTHI PU3UKH, MOB'S3aHI 13 MMM aKTUBAMH, 3a
JIOTIOMOT'OX0 BUKOPUCTAHHSI PI3HUX BUIB KPEAUTHHUX JICPUBATHBIB.

Pa3om 3 TUM, HEOOXiTHO 3ayBaXKUTH, 110 KPESAUTHUM JEpUBATHBAM IMpUTAMaHHI
CcBOIi crierudivyHI PU3UKY, sIKI 0aHKaM HEOOX1THO B 00OB'SI3KOBOMY TIOPSIAKY BpaXOBYBaTH
MpY X BUKOPUCTAHHI.

VY cydacHiii Teopii PU3MK-MEHEIKMEHTY pPO3IJISIAl0ThCS, SK MPaBUJIO, YOTUPU
BUJIM PHU3HKIB, sIKi IPUTAMaHHI KPEAUTHAM JIEPUBATUBAM: KPEAUTHUN PU3HK, PUHKOBHUIA
PU3HK, PU3UK JTKBITHOCTI Ta MPABOBUM PH3HK. Tak, HE3BAKAIOYM HA CBOE MPH3HAYCHHS
repeiaBaT KPEeIUTHUN PU3MK MEBHOro (0a3MCHOr0) akTUBY IHIIIOMY KOHTPareHTOBI,
KPEJIMTHI IEPUBATUBH CaMi CTAIOTh 00'€KTOM KPEIUTHOTIO PU3HMKY O€3M0CEpEeHbO 300Ky
MIPOIABIIS 3aXKCTYy, TOOTO MOKYIIEIh 3aXKMCTy MOBUHEH 3a31ajeriip mnependadatu (axt
HETIaTOCIIPOMOYKHOCTI TMPOAABILSI KPEUTHOTO 3aXHUCTY.

CyTHICTP PUHKOBOTO PHU3MKY BHM3HAUAETHCS TUM, LI0 HAa BAPTICTh KPEIUTHUX
MOXITHUX IHCTPYMEHTIB BIUIMBA€ PIBEHb KPEAUTOCIPOMOMXHOCTI €MITeHTa 0a30BOTO
aKkTUBY. TakuM YMHOM, SIKIIIO ICHY€ HM3bKa MMOBIPHICTB 1e(OJITY 1ILOTO €MITeHTa, TO 1
BapTICTh KPEOUTHOTO 3axHCTy Oyae He3HauyHow. BimmosigHo, cutyamis Oyne
MPOTHJICKHOIO, SIKIIIO €MITEHT Ma€ OUTbII BUCOKY MMOBIPHICTH JIe(hOIITY.

Puszuk JKBITHOCTI PEKOMEHJIYETHCS BpPAaxOBYBaTH BHACHIJIOK TOro, IO 3
KPEIUTHUM JIEPUBATHBH € 00’ €KTOM O0Iry Ha 103adip>KOBOMY PHUHKY, 1110, 3BYKAIOUM Ha
iX JIOCUTb IHIMBIIyaJIbH1 XapaKTEPUCTUKH, CYTTEBO 3BY>KYE KOJIO TTOKYIIIIIB Ta MPO/IABIIIB

3aXMCTy Ta BIUIMBA€ Ha 3arajibHUN piBEHb JIKBIIHOCTI PHUHKY. bepyun 10 yBaru gaHuii



(daxT, crae 3po3yMiTUM, IO MPU MOXJIMBOMY 3HIKCHHI TMOTMHUTY HAa KPEIUTHI TOXITHI
IHCTPYMEHTH, iX JIIKBIAHICTb OyJIe Ty’K€ HU3KOIO.

[Tpu opranizariii po6oTH 0aHKIB 3 KPSAUTHUMH JCPUBATUBAMH HEOOXITHO OKPEMO
aHaJI3yBaTH MIPABOBUI a00 IOPUANYHUIN PU3HK, 10 BUHUKAE BHACIIIOK TOT'O, 1110 YTOIH 3
NOJIOHUMHU THCTPYMEHTAaMH BiI0YBAIOThCSI HA IM03a0IpKOBOMY PHHKY Ta y OKPEMHX
BUIIQJIKAX BHU3HAYEHHS peEMyTallli KOHTPAreHTa CTa€ BAXKOIO CIPaBOKO. [HIIMMU
(daxkTopaMy BUHUKHEHHS IPABOBOIO PH3MKY MOXYTh OyTH HediTKi (a00 HEKOPEKTHI)
BHU3HAYCHHS YMOB, $IKI BHUKJIMKAIOTh KpPEAWTHI TOJIi, a TaKOXX HEBPAaXOBaHI YMOBHU
peCTpYKTypu3allii 60pry MpOJaBId KPEAUTHOTO 3aXHCTy Tepei MOKYIIIEM Yy BUIMAJIKY
HACTaHHS KPEIUTHOI MO,

HaBenennii aHamiz JIOBOJWTH, IO KPEAWTHI JIGPUBATHBH € TIOTY)KHUMH
IHCTPYMEHTOM PU3UK-MEHEPKMEHTY CyYaCHMX KOMEPIIMHUX OaHKIB Ta HEBIJ €MHOIO
CKJIaJIOBOIO CBITOBOTO (hiHAHCOBOT'O PUHKY.

B ymoBax iHTerpamii YkpaiHu B MDKHapojHE OaHKIBCHKE CITIBTOBAPHUCTBO
aJICKBaTHE BHUKOPUCTAHHS pPUHKOBUX BIJHOCHH, IO 3a0€3MeuyIOTh MEpPepO3nOaLT
(hb1HAHCOBUX TOTOKIB 3a JIOMIOMOTOK KYIIBII-MIPOJAXY KPEAUTHUX PHU3UKIB, CTAa€ SIK
HAMOMMKYIOI0 TIEPCHEKTHBOIO, TaK 1 OO'€KTUBHOIO HEMHHYYICTIO W HEOOXITHICTIO Y
0aHKIBCHKOI JISUTHHOCTI.

Bapro 3ayBaxkuTH, 1m0 YyKpaiHChbKa OaHKIBChbKa CHCTEMa BXKE€ MAae€ JOCBIJ
BIPOBAKEHHS 3a3HAUYEHUX 1HHOBALIMHMX IHCTPYMEHTIB, X04a HIEThCS HE 30BCIM MPO
BUKOPUCTaHHA KpeauTHux jaepuBatuBiB. Tak, IIAT «IIpuBarbank» 3milicHuB
TPAHCKOPIOHHY CEK IOPUTH3AIlI0 aKTHBIB 3a 3aKOHOJABCTBOM BemukoOpurtanii, a [IAT
«Yxprazoank», JlepkaBHa imoTeyHa ycraHoBa Ta JlepskaHwii omaaHuii OaHK YKpaiHu
BUITYCTHJIM 3BUYAiiHI 1MOTEUH1 00Jiranii BiAMoBIAHO 10 3akoHy Ykpainu «IIpo imoreuHi
oOmirartii».

3 Meroro CTBOpeHHsS (DIHAHCOBOI CHCTEMH, 3/IaTHOI 3a0e3redyyBaTh CTaIui
E€KOHOMIYHUM PO3BUTOK JepxkaBu, HarioHanbHuM OaHkKOM VYKpaiHu po3poOJIeHO
[Iporpamy po3BuTKYy ¢iHaHCOBOro cektopy Ykpainu a0 2020p., sika nependaudae
pedopmMu  OaHKIBCHKOTO CEKTOPY, CEKTOpY HEOAHKIBCHKUX (DIHAHCOBUX IHCTHUTYTIB,

(OHIOBOTO PUHKY Ta pUHKY HMOXITHUX (DIHAHCOBUX 1HCTPYMEHTIB, B TOMY YHMCHI LIUIIXOM



BIPOBAKEHHS HOBUX (DIHAHCOBUX MOX1IHUX IHCTPYMEHTIB.

Hanaroun HanexxHe nparHeHHIO PETYISATOpa 0 BIPOBAKEHHS HOBUX (DIHAHCOBUX
THCTPYMEHTIB, CJIiJI HaroJOCUTH, IO OKPIM CTUMYJIOBaHHS PO3BUTKY pUHKY [IDI,
HaJIOKHY yBary CiiJl OPUIUIMTA CTBOPEHHIO €(EKTUBHOI CHCTEMH PpEryJOBaHHS,
BU3HAYCHHIO TIEPCIIEKTUB YYacTl BITYM3HSHUX OAHKIB y Omepallisix K Ha BITYU3HSIHOMY,
TaK 1 Ha MibKHapoJHOMY pUHKY [1DI.

Jlnst po3poOKu parioHaIbHUX Ta JI€BUX HOPM DPEryJIOBaHHS PUHKY KPEAUTHHX
JICpUBATUBIB HEOOX1THO TMPOBECTH aHaIi3 CBITOBOTO JOCBIMY MPOBEICHHS Omeparlii 3
HUMU Ta BUSBUTH KJIIOUOBI (PaKTOPH PO3BUTKY LIMX 1HCTPYMEHTIB, 0 OCHOBHHX 3 SKHX
CJILJT BITHECTH:

- CTaH PUHKY MOXIJHUX (DIHAHCOBHUX 1HCTPYMEHTIB Y LIIOMY;

- PO3BHUTOK PUHKIB 0a3UCHUX OAHKIBCHKHX aKTHBIB;

- YCBIJIOMJICHHsSI OaHKamMH IMOTpeOU ¥ HEeOOX1MHOCTI MEePepO3NOLTY KPEIUTHUX
PH3HKIB 32 JIOMIOMOTOI0 KPEUTHUX JIEPUBATHBIB,

- 3aKOHOJIaBUE€ PEryJIOBAHHS IMBUIBHO-TIPABOBOTO  CTAaTyCy  KPEIUTHHUX
JICpUBATHUBIB, BXKMBaHHS 3aXOIB IO 3aro0IraHHI0 HEraTUBHOIO BIUIMBY Ha JISJIBHICTH
0aHKIB IIJISIXOM 3aXUCTY BiJl KPEAUTHUX PU3HUKIB.

TakuMm yMHOM, e(EeKTUBHE BHUPILLIECHHA MPOOJEeM SK Ha PIBHI B3a€MOBIIHOCHH
YYaCHUKIB PHHKY, TaK 1 Ha PIBHI CaMHUX M03a0Ip)KOBHX JIEPUBATHBIB, y CYKYITHOCTI
OymyTh copusitTu Tporiecam (OpMyBaHHS TaKOTO CHHEPIETUYHOTO e(eKTy, SIKHid
Opu3BEA€ /O TMO3UTHUBHOI 3MIHM CTPYKTYpU $K HAlllOHAJbHUX, TaK 1 CBITOBOI'O
(hiHAHCOBUX PUHKIB.

BucnoBku. HaBenenuii aHasi3 Hajae 3MOTy JIIMTH BUCHOBKIB, 1110 HE3BKAIOUHM HA
NeBHY €(EKTUBHICTh KPEIUTHUX JEPUBATUBIB, MIATBEP/HKEHY CBITOBOIO OaHKIBCHKOIO
MPaKTUKOIO, B YKpaiHi OKHU BIJICYTHI HEOOX1HI YMOBH /I TOBHOMACIITAOHOTO IXHHOTO
BUKOpUCTaHHA. JlaHHI OOCTaBMHM HI B SIKOMY pa3l HE MOBUHHI CTaTH NPUYMHOIO iX
TEOPETUYHOTO ¥ PAKTUYHOTO 3a0yTTSI.

['moGanpHI TEHAEHINT CBITOBOTO PO3BUTKY HEMHUHYYE TNPHUBEIYTh OAHKIBCHKY
cucTeMy YKpaiHM 1O pEeTelIbHOrO JOCTIHKEHHS W 3aKOHOJABYOTO BPETYITIOBAHHS

MpoOJeMr BUKOPUCTAHHS KPEIUTHUX JICPUBATHBIB Yy MisUTbHOCTI OaHkiB. B VYkpaini



HEeOoOXiTHa po3po0Ka SIK CHELIAbHOTO 3aKOHY MPO MOXiAHI (JIHAHCOBI IHCTPYMEHTH, Y
TOMY YMCII 1 KpEIUTHUX JIepUBaTUBaX, Tak 1 BHECEHHs 3MiH y L{uBUIbHUI KOJEKC, 3aKOH
VYxpainu «IIpo 1inHi nanepu it GoHA0BUN PUHOK.

OCHOBHMUMH WUIIMH HOPM 3aKOHO/IABCTBA NOBHHHI CTATH: CTBOPEHHS IPaBOBOi
BU3HAUEHOCTI JIJIs OTIEepalliil 13 KpEAUTHUMHU JIEPUBATUBAMU M TIPABOBUM 3aXUCTOM IXHIX
yYacHUKIB; 3a0e3rneueHHs yMOB i1 (GOpMyBaHHA U PO3BUTKY PHUHKY TMOXIJIHUX
(1HaHCOBUX 1HCTPYMEHTIB 1 BIPOBAKCHHS MPABOBUX MEXaHI3MIB, HEOOXITHHUX IS
BUKOPHUCTaHHS W 0OIry KpEIWTHUX JCPUBATHBIB; 3a0€3MEUYCHHS MISUTbHOCTI PHUHKY
NOXITHUX (DIHAHCOBUX I1HCTPYMEHTIB, CTBOPEHHS 3acajl PETyJIIOBaHHA Il 3aKpiIUICHHS
KOMIIETEHIIli pPeryoBaJIbHOTO OpraHa, IO JO03BOJIUTh HOMY 3AIMCHIOBATH HAIJISA 3a
JAHUM PUHKOM 1 BXXMBATH 3aXOAU MO 3aro0iraHHI0 HETaTUBHOTO BIUIMBY Ha HOTO

JISUTBHICTD IUIIXOM 3aXUCTY Bl KPEAUTHUX PU3HKIB.
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