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m. lNonmasa

PONb ®OHAOBOI BIPXI B CYYACHIN
PUHKOBIN EKOHOMIL|l YKPAIHU

Bixe He omHE CTOPIYYS €mIEeHTPOM PUHKOBOI €KOHOMIKH BHCTY-
naroTh Oipki. 3a JOBri POKM IXHBOTO YCHIIIHOTO (DYHKIIOHYBaHHS
HAKONUYEHO BEJIMYE3HUH NOCBiJ, Ay>KE€ KOPUCHUM CHOTOAHI AJIS Ha-
moi KpaiHu. 3 aKTHBHUM IEPEXOAOM YKPaiHCBKOI E€KOHOMIKH [0
PUHKOBOi CTPYKTYypH, A0 (opMyBaHHS HOBHUX BHUJIB BIIACHOCTI B
OCTaHHI POKH yce Oibllie yBara NMPHIUIAETbCS I[IHHUM Marepam,
PHHKY I[IHHUX Nanepis, poHI0BUM omnepallisiM. BaxmBum acniekTom
€ aHaNi3 CIEeKYISITHBHOTO MeXaHi3My (poHmIOBOT OipiKi, Bi SKOTO HE
3acTpaxoBaHa jxkonHa KpaiHa. Cama x (oHIOBa OipXa CIIyKUTb
00’€KTUBHMM IIOKAa3HUKOM €KOHOMIYHOTO 1 IIOJITUYHOIO JKUTTA
KpaiHH.

[Iporonomennas YKpaiHOO MOMITHYHOI i €KOHOMIYHOI HE3aJIeK-
HOCTi, BIIMOBa BiJ LIEHTPaJi30BAHOTO KEPYyBaHHA 1 TUIaHYBaHHS
MPU3BEIH 0 PIlIyYuX 3MiH Y CTPYKTYpi HaI[lOHAILHOI €KOHOMIKH.
Ilepexin 10 pUHKY HEMOXKIMBHH 6€3 HArpOMajUKCHHS KalliTaiy [Jis
lHBeCTI/IHII/I y BUPOOHHUYY 1 comaany cdepu, po3aepKaBICHHS €KO-
HOMIKH IUIsXOM npuBaTusanii. Ili mpouecH pobusiTe HaI3BHYAHHO
HEOOXIJTHUM DPO3BUTOK PHUHKY ILIHHHX MarepiB i TOJOBHOTO HOTO
iHCTUTYTY — (poHIOBOI Oiprki. Y 1HbOMY HampsMKy Oynu 3poOJeHi
piurydi Kpoku — i3 ciuas 1992 poxy modana aisiTH YKpaiHchka (OH-
noBa Oipka, Ha OCHOBI siKOi OyB OpraHi3oBaHuil YKpaiHCHKHIA
(hoHmOBUII COIO3.

donyoBa Oip>ka — OpraHizoBaHMl PUHOK JJISL TOPTiBJI CTaHIapT-
HUMU ()iHAHCOBUMH IHCTPYMEHTaMH, CTBOPIOBaHHH MpodeciitHuMu
YYacHHKaMU PUHKY I[IHHHUX TamnepiB JJIsl B3aEMHHUX ONTOBUX OIlepa-
uii. ®onnosa Oipka — e Kpalluidi pUHOK, CTBOPIOBAHUHM ISl Kpa-
IIUX [IHHUX ManepiB (HaHOUIBIIMMHU, 110 KOPUCTYIOTHCS JOBIPOIO 1
(iHAaHCOBO CTIMKMMH) MOCEpPEIHUKAMH, IO MPaLoTh Ha (oHxo-
BOMY PHHKY.

3 oprai3zaliifHo-npaBoBoOi TOYKHU 30py (GoHmI0Ba OipiKa SBIISE CO-
06010 (hiHAHCOBY TOCEPEIHUIIBKY YCTAHOBY 3 PEIIAMCHTOBAHUM pe-
KUMOM poGOTH, Jie BifOyBatOThCs Toprom orepaltii Mix poJaBIeM
1 mokynueM (OHIOBHX ILIHHOCTEH 3a y4acTio Oip>KOBHX HOCEpea-
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HUKIB 3a 0(iliiiHO 3aKkpimieHnMu npaBuiamu. Ll mpaBuia BCTaHOB-
TMOI0ThCA sIK OipskoBuM (CraTyT Oipiki), Tak 1 Iep:KaBHUM 3aKOHO-
naBcTBOM. Bapro maTtm Ha yBasi, mio ¢onmoBa Oipxa sk Taka i ii
MEepCOHA] He YKJIANaroTh YroJ i3 HiHHWMH marepamu. Bona mmme
CTBOPIOE YMOBH, HEOOXiHI AJis IXHBOTO 3ICHEHHS, 00CIYTOBYE ITi
YTOAM, 3B’SsI3y€ MPOJABII 1 MOKYIIIA, HaZA€ MpUMIimmeHHs i T. a. Ciif
3a3HAaYUTH, 10 Oip>KOBE 3aKOHOJABCTBO, AK MpaBWIO, HE (iKcye
MOPSZIOK BH3HAUEHHS OipsKOBOTO KypCy IMIHHHX marepis [1].

Poxn dormoBoi Oipski B €KOHOMIITI KpaiHW BH3HAYAETHCS, HacaM-
nepes, CTyNCHEM PO3ACPIKABIICHHS BIACHOCTI, a TOYHIIIC YaCTKOO
aKI[IOHEPHOI BIIACHOCTI y BHPOOHUIITBI BasioBoro Harionanbroro
Hponykry. Kpim Toro, ponb Oipki 3aleXHUTh Bif PIBHS PO3BHTKY
PHMHKY IIHHUX TTaNepiB y [iTOMY.

Haiibinipin MaciuraOHUM 3aBIAHHSAIM €KOHOMIYHOI aKTHUBHOCTI
JIep>KaBd B PUHKOBOMY TOCIIOJIAPCTBI € MisIIBHICTH 31 cradimizamii
€KOHOMIYHOTO PO3BHUTKY CyCHiibcTBa. OMHUM i3 HaHBaKIUBIIIMX
HaTPSAMKIB i€l TiSUTBHOCTI € peryaioBaHHs 30a1aHCOBAHOCTI MTOTIUTY
i mpomno3wuiii Ha HaIliOHaJTbHOMY PHHKY YKpainu. DoHmoBa Oipika
J03BOJIsIE 320€3MEeUNTH KOHIICHTPAIIO MOMUTY 1 TMPOMO3HIii IIHHUX
marnepiB, iXHIO 30a7TaHCOBAHICTH HA OCHOBI Oip)KOBOTO IIHOYTBO-
PEHHSI, 110 PeanbHO BigOMBaE piBEeHb e)EKTHUBHOCTI (PYHKI[IOHYBaHHS
aKI[IOHEPHOTO KaITiTay.

Bipka — e cucrema miATPUMKH PUHKOBOI BapTocTi akuiil. [Ipu
MOTJIMHAHHI 1 3IUTTI KOMITaHii OI[IHKa BapTOCTI aKTHBIB CIIUPAETHCS
Ha KypCOBY PMHKOBY BapTiCTh aKIliif, a HE Ha KHIDKKOBY, OAJIaHCOBY.
JlictuHr y psijii KpaiH € miJCTaBOrO JUIs HaJaHHS KOMIIaHIT MEeBHUX
OLIBIN ICTOTHUX 3HIDKOK TPU OMNOJATKOBYBaHHI. Takum dYnWHOM,
JICTHHT — 1€ CHCTEMa MiATPUMKH PHUHKY, III0 CTBOPIOE CIPHUSTIIHMBI
yMOBH s OPraHi30BaHOTO PHHKY, J03BOJISE BHSBATH Halibinblue
Ha/IiMHI 1 SKICHI I[IHHI Marepy i CIpHse MiJBUIICHHIO IXHBOT JIIKBi/I-
HocTi. Y Hamiii KpaiHi JiICTUHT OKH HE pOOUTH 3HAYHOT'O BIUIMBY Ha
OLIIHKY SIKOCTI WIHHOTO Tamepy, fK i3 MOTJsIILy iHBECTOpa, TaK i
emitenry. Ilporec 00iry doHmoBuX uiHHOCTeﬁ Ha BCIX o@iuiﬁHo
3apeeCTPOBAHMX (OHIOBHX OIpXKax MOXKE 3IIHCHIOBATHCS TLIBKH 3
MIHHAMHU Tanepamy, 10 YCHIIIHO TPOWILTH CHelialbHy Oip)KOBY
npoueypy, TOOTO JICTUHI — OYKBAIBHO «BKIIOUCHHS O CIHCKY).
Bye- SKi KOMITaHi1 HeoOXi/THO BHECTH JIO CIMCKY BiJIMOBITHOT OipiKi
CBOi LiHHI mamepy, Mo € oQiliifHOI MepeayMOBOIO ISl IPOITYCKY
JIO TOPTiBII.
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Jo mepeBar mCTHHTY 1 BiATOBIZHO ydacTi B OipyKOBHX TOprax
BiIHOCHTHCS MiJBUIICHUN pPIBEHb JIKBIAHOCTI I[IHHUX IanepiB, a
TaKOX OYEBHIHI BUTOAM BiJ SBHOI cTaOUIBHOCTI iXHBOI IiHU. [Ipo-
1eC yTBOpeHHs (HOHIOBUX IIHHOCTEW IiJ] MOCTIHHHUM KOHTPOJIEM
0e3mocepeTHbO PETYITIOETECS caMOI0 Oipikero, MO0 Y Takuid CHocid
obepirae yroam, mo YKIaJalOThCS Ha TOpraxX, BiJ IMOSBH Ha HHX
CJICMCHTIB IIIaxpaliCTBa i 37I0B)KUBaHHS [2].

luBectop, mokymes iHHHX nanepiB BKIIOUCHHX Y KOTUPYBalb-
HUH JIICT OIpXKi, MOXKE OyTH YIICBHCHHIA, 10 ONCPXKUTH JOCTOBIPHY 1
CBO€YACHY 1H(OpMaLito TIpo KOMITaHiI0 — eMiTeHTa i pUHOK ii IHHNX
nanepiB. BiH MOBUHHMI MaTH MOJIMBICTh OLIHUTH IEPCHEKTHBU
€KOHOMIYHOTO PO3BUTKY €MITEHTY 1 SKiCTh HOTO I[IHHUX Tarepis.

TaxuM 4MHOM, BCSKUH IHBECTOD, IO BUPIIINB BKJIACTH KOLUTH Y
BHECCHI /10 JIUCTIB (JOH/IOBI LIIHHOCTI, Pa3oM i3 HUMU aBTOMAaTHYHO
OJIepKy€ 1 MOBHUI Habip ycix nepeBar, 1o MICTUTB Y CO01 KOMITJIEKC
3aco0iB 3aXHCTy, 3alpONOHOBaHMN (QoHAOBOIO Oipxkero. DoHmoBa
6ip>1<a poTe, He rapaHTye NPUOYTKOBICTh IHBECTHULIIH B aKLil KOM-
naHii, sKa IPOUILIA JiCTHHT. TakoxK KoMIaHii, BHCCCHI B TaKi CIHC-
KH, CTalOTh BiJIOMUMH 1 IOMYJISIPHAMH CepeJl 0016 3alHATHX ¥ cdepi
THBECTHUIIIH.

Byzy4u HaiicTapiior MpeACTaBHULICIO PUHKOBOIO OCIIOAApCTBa,
Oipka rpajia i NPOJOBXKYE IpaTH BEIMYE3HY Poib y MoOimizauii,
po3moaini i nepepo3noini Kamitany. 3HaueHHs: GpoHI0BOT Oipxki s
PUHKOBOI €KOHOMIKM BHXOIHWTH 332 PaMKH OPraHi30BaHOI'O PHHKY
niHHux namepiB. @oHIOBI Oipki 3poOHIM TEPEBOPOT Yy MpobieMi
TKBiTHOCTI KamiTtany. [lepeBopoT moinsiraB B TOMy, IO JUIsi iHBEC-
TOpa MPAKTHYHO CTEPIUCS PI3HMIN MK JOBTOCTPOKOBUMU i KOPOT-
KOCTPOKOBUMH BKJIQJICHHAMHU KOIITIB. L{ijlkoM peasbHi TOOOHOBaHHS
OMEPTBUTH KamiTal CTPUMYBAJIHM MiANPUEMHUIBKUIN 3aman. Ale B
Mipy pO3BUTKY oOIllepaiiii Ha (OHIOBUX OipiKaxX CKJIAJIOCS CTaHOBH-
e, KOJU U KOKHOT'O OKPEMOTo akKilioHepa iHBECTHIii (iHBeCTO-
BaHUH B aKIlii KamiTaja) MalTh MaiKe TaKWH e JIKBITHUN Xapak-
Tep, SIK TOTiBKa, TOMY IO aKUii B Oyab-IKH MOMEHT MOXYTh OyTH
MpoiaHi Ha OipiKi.

Cnucoxk BUKOPHCTAaHUX JKepet
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