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JAOI'OBIP SAK JKEPEJIO PU3UKIB

Bbynyan 3aco0oM po3mojily pU3MKY, JOTOBIp OJHOYACHO MOXe OyTH 1
JOKEpeJIOM pU3UKIB. Y JIOTOBIpHMX BIJJHOCMHAX 3aBXJIM Ma€ MiClle TEeBHA
HEBHU3HAYEHICTh. BOHU IPYHTYIOTHCS Ha PU3MKOBI Ta BUIIAJIKOBOCTI i JKOJIHA CTOPOHA
HE MOXE TIOBHICTIO KOHTPOJIFOBAaTH I PU3UKUA. Takok HEMOXIHUBO IIJIKOM
IHTETpyBAaTH 1Ii pU3UKHU B JIOTOBIp a0o JiKBixyBaTH iX [1].

JloroBip Ma€ TEBHUW JKUTTEBUW LUK — B IHIIIIOBaHHS YKJIAJCHHS 10
BUKOHaHHA. Ha kokHOMYy erami € ogHa abo OulbIe 3allikaBICHHX CTOPiH, SKi
MeperiasaaTb, 3aTBEP/KYIOTh a00 BUKOHYIOTh YMOBHU JOTOBOpPY. BTiM, M0CHTH
4acTO 1032 YBarow MOXeE 3aJIHUIIUTHCh MEBHUA PU3WK, NMPUTAMAHHUN KOXKHOMY
eramy 1UKIy. Lle 3yMOBIEHO THM, IO PU3WKH BaXKKO iMEHTU(IKYBaTH, 1€ BaxKde
KUIBKICHO OLIIHIOBAaTH, @ HAWTsKUe ycyBaTU. B 3B’S3Ky 3 IIUM BUIUISIOTH YOTHPHU
JpKepena JOTOBIPHOTO PU3MKY: PU3UK Ha €Talll YKIIaJeHHS I0rOBOPY; PU3UK Ha pIBHI
YMOB JIOTOBOPY; PU3UK BUKOHAHHS JOrOBOPY Ta (hiHAHCOBUU pH3HK [2].

Ha erami BUHMKHEHHS OTOBIPHHMX BIAHOCHUH PU3UK MOXKe OyTH 3yMOBICHUMN
mpoOiieMamMu CTUMYJTIOBaHHS CTOPIH 10 YKJIQJACHHS TOTOBOPY Ta iH(OpMAIIHHOIO
aCHMETPIEIO.

[IpoGnemMu CTUMYIIOBaHHS CTOPIH JO YKJIQJCHHS JOTOBOPY TMOJSTAIOTH Y
TakoMy. {15 ykiazeHHsl 1OrOBOPY B CTOPIH Ma€ OYTH «IIPaBUIBHUN CTUMYI», aJlkKe
OUTBHIIICTH JOTOBOPIB € 3000B’s3aHHAM BUYMHUTHU TEBHY [0 y MaiOyTHROMY. [IpH
IIbOMY OJIHa CTOpPOHA HIOW «JIeJIerye» 1HIINA CTOPOHI 3aBIaHHS IFO JIIF0 BUYMHHUTH.

BianoBigHo, mns Toro, moO ais Oyjla BUMHEHa, Jpyra CTOPOHAa Ma€ OTPUMATH



«PaBUJIBHUN CTUMYJ» — BHHArOpogy 3a Te, IO BOHA 3poOuTh. [Ipobiema moxe
MOJIATaT B TOMY, IO 3alPOIIOHOBAaHA BUHArOpoAa MOXKE€ BIJIPIZHATHUCS BiJl Oa)kaHOi
yepe3 pizHe OaueHHS CTOPOHAMH «3MICTY» TaKoi BUHAropoau abo TMOKIIAJICHHS Ha
CTOPOHY IMMOBHOI BapTOCTi Aii 4M i HACTIAKIB TOIIO. 3BiJICH, BUHUKAE PU3UK ab0 HE
VKJIaJCHHS TaKOTrO JOTOBOpY, a0o0, SKIIO JOTOBIp 1 YKIAJA€THhCS, TO B HHOMY BXKE
3aKJIaJIeHUI pU3UK HOT0 HEBUKOHAHHS YU HEHAJICKHOI'O BUKOHAHHS.

[adpopMmariiitna acumeTpist Ma€e Micle, KOJIU MeBHI (aKTOPH, IO CTOCYIOThCS
JIOTOBOPY, a00 3aJuIIaloThCs I103a YyBarow CTOPIH YW OJHIE] 13 HUX (HE
nependavarThes y I0roBopi), a00 HE MEePEBIPAIOTHCS CTOPOHAMH UM OHIEIO 13 HHX.
[ndopmariiitna acumeTpist TaKOXK MOKE BUHUKATH SIK TiJ Yac YKJIaJIE€HHs JOrOBOpY,
Tak 1 mig yac Woro BukoHaHHsA. Ha nymxy C. ber, Taka acumerpis Moxe OyTH
3yMOBJIEHAa HEIOCKOHAJIUM MOHITOPUHIOM, y TOMY YHCIlI W WIOJ0 CTUMYJIB
MPOTUJIEKHOI CTOPOHHU JO BCTYIy B JOTOBIPHI BIJIHOCHMHH, IO MOXE OOEpHYTHCS
HEBUKOHAHHSIM YHM HEHAJICKHUM BHUKOHAHHSM JOTOBOPY uepe3 3MiHYy MOBEIIHKU
CTOpOHHU. AGO HECITPOMOXHICTIO CTOPOHU OCMUCIIUTH BCIO BIAMOBIAHY 1H(MOpMAILiTO,
Y HEJOCTYIHICTIO Ti€i 4YM 1HIIOI 1HGoOpMarii uepe3 11 CHEUiabHUNA PEXKUM
(mep>xaBHa TaEMHUIISA, KOMEpIiiHA TaeMHHI, KoH(]iaeHIIHA 1HGOpMAIllS TOIIO)
[3].

Ha piBHI yMOB 10rOoBOpYy MOKHa TOBOPUTH TIPO JBA BUIIM PU3UKY: al€aTOPHUN
(KoTM pU3HK BUCTYIAE IOPUANYHUM €IIEMEHTOM, YMOBOIO IOTOBOPY 0€3 sKOi, BIacHe,
TaKUil JOroBip HE MOXKE ICHYBAaTH) 1 HeaJleaTOPHUM (pU3UK € HACliJKOM BXe
ICHyIOUHMX JOroBipHUX BigHOcWH). [IpaBoBa mpupoma pU3KMKOBUX (ajieaTOpPHUX)
JOTOBOPIB, SIK TMPABOYMHIB 13 3HIKEHUM CTYyNEHEM WMOBIPHOCTI OYiKYBaHOTO
3YCTPIYHOT'O BHKOHAHHA 3000B’SI3aHHS, 3yMOBJIEHAa THM, IO PO3MIp YU came
ICHyBaHHS 3yCTPIYHOT'0 HA/IAHHS ITOCTABIICHO B 3AJICKHICTh BiJl pU3HKY — BUIAKOBO1
00CTaBUHM, BKJIIOUYEHOI 10 YMOB JOToBOpY. JlJIsl HeaseaTOpHUX JIOrOBOPIB PU3HK € HE
iX IOpUJAMYHOIO YMOBOIO, a «30BHIIIHIM» (DaKTOPOM, IO JIUIIE CYMPOBOKYE TaKe
JIOTOBIpHE 3000B’sI3aHHS.

Ha erami BUKOHaHHS NOrOBOPY MOKHA BECTH MOBY MpO PHU3MK IITpadHUX

CaHKIH, IKUI MOKe CITPOBOKYBATH (hIHAHCOBUI PU3UK.



[tpadui caukiii, Ha nymky [aniens A. PapOe, € MOTEHIIHHO KOPUCHHUM
3acO00M 3aXMCTy CTOpIH, SIKI MalOTh HE 3BMYaiiHI 30UTKH, 110 HE MOXYTb OyTH
JIOBEZICHI B Cy[1 ab0 sIKI HE MOXKHaA Jierko BUSBUTH. [Ipote, 3 1HImoro 60Ky, mrpadHi
CaHKIli MOXYTh CIPOBOKYBATH JEKUTbKAa TMOTEHIIIMHUX 30BHIMHIX edekTiB. [lo-
nepire, BOHU, MOKYTh CTaTH CTUMYJIOM JIJIS BIIKPUTTS CYJOBUX TMPOIIECIB, OCKUIBKU
MO3MBaul 3BEPTATUMYTHCS JO CYAy 3 BHUMOTOI TPO BIAIMIKOMYBaHHS IITpapHUX
CaHKIII TOMY, IO Y TAKOMY pa3i OYiKyBaHe OTpUMaHHs Oyje OUIbIINM, HIXK 11e OYI10
0, axOu Oynu BIAIIKOJAOBaHI TIIbKU (pakThuni 30uTku. [lo-npyre, mrpadni caHkmii
MOXXYTbh 30UTBIIIMTH MMOBIPHICTh HEBJAY y O13HECI, CIPUYMHUBIINA €(PEKT «ITOMIHO,
KOJIM CTOPOHA, JI0 AKOi 3aCTOCOBYIOTHCSI TaKi CaHKIIil, OyAy4yHu 3ajJy4yeHOI0 0 HU3KU
JOBTOCTPOKOBHX JUIOBUX BIIHOCHH 3 1HIIMMH, HE 3MOKE HAJIC)KHO BUKOHYBATH CBOI
3000B’s13aHHA Yepe3 HEOOXITHICTh CIUIaTH Takux mTpadHux caHkiii. Hapemwti, mo-
TpeTe, SIKIIO 3aCTOCYBAHHS IMITpadHUX CAHKIINA Oy/e HMIMPOKO PO3MOBCIOIKEHUM,
XBUJIA HEBJa4 y Oi3Hecl, sSIKi BUHUKIIM BHACTIIOK perecii mTpadHuX CaHKIH, MOXe
MaTy CEpHO3HUI BIUIMB Ha JOBIPY 1HBECTOPIB, 10, Y CBOIO YEPTy, MOXKE MPU3BECTU
710 BIATOKY Kamitany [4]. A 11e Bke € (hiHaHCOBUMH PU3HKAMHU.

Jlns miHIMIZaIii JOTOBIPHUX PHU3HMKIB BAAIOTHCSA O Takux npuiiomiB. Ilo-
nepiie, IepeBara HAJA€ThbCs MUCHBMOBIM (QOpMI JTOrOBOPY 3 METOK HAJIEXKHOI
MOiH(OPMOBAHOCTI CTOPIH MPO CBOI 000B’SI3KM 3aJ1J1s1 MPABUIILHOTO Ta HAJIEKHOTO 1X
BUKOHAHHS. BBakaeThCs, 10 AKIIO HE HaJaBaTH MUCHMOBOI (POPMU JJOTOBOPY, TO 11€
YCKJIQJTHIOE WOTO 3aCTOCYBaHHSI 1 HaBITh MPUTSITHEHHS 10 BIAMOBIJAIBLHOCTI CTOPIH.
[lo-npyre, y poroBopi Mae OyTH BH3HAUEHO <«IIPU3HAYEHHS» pU3HKY. To0TO,
BUMAJKHU, KOJU CTOPOHU MOKJIAAAI0Th PU3HKH OAMH HA OJJHOTO — J€ KO)KHAa CTOPOHA
BU3HAYA€ PIBEHb PHU3HKY, SKAW BOHA MOXKE HECTH, KEPYIOUHCHh PSIoM (HaKTOpiB,
BKJIFOYAI0YM HMOBIPHICTh, BIUIUB, PECYpCH IOM SKIIICHHsS HACNIIKIB, HEOOXiTHICTh
tomo. Ilo-Tpere, aKTHMBHE BUKOPUCTAHHS AayJIUTy: PETYJISIpHE MPOBEICHHS
JIOTOBIPHUX TEPEBIPOK MOXKE JOMOMOITH MPUCKOPUTH BUKOHAHHS BHYTPIIIHBOT'O Ta
30BHIIIHBOIO  JIOTOBOPIB, CHPUATH 3MEHIICHHIO BUTpPaTH Ta 30UIbIIECHHIO
3aomakeHb. [lo-yerBepTe, [MOTOBIpHUW ayAMT TaKOX MOXE JOMOMOITH

3a0€3MeYnTH TIA3BITHICTh CTOPIH Ta MIABUIIUTH PIBEHBb BIAMOBIIHOCTI JOTOBOPY.



[To-m’siTe, BHECEHHsSI 0 JOTOBOPY yMoBH Tipo Qopc-maxop. Lle moxe BpsATyBath
CTOpIH BIJi €KOHOMIYHOIO 3aHenajy, a HEBUKOHAHHS IIbOTO MOXKE MPU3BECTH 0
HenependayeHux 3000B’s3aHb Ta MOPYLIEHb OOOB’S3KIB, SIKI 3aBAaJyTh 3HAYHOI (a
MOXKJIMBO M KaTacTpo(divyHOI) IMIKOAM CTOPOHI. I Xoua 3a3HadueHI MPUHOMH OLIBIIICTIO
COPUMMAIOTHCA SIK PYTHHHI, BTIM, OUIBII ACTAJIbHUW OTJISA] IOKa3ye, IO BOHU
MOJKYTh BiJlirpaBaTH qy’Ke BAXKIIMBY POJIb B YIPABIiHHS pU3UKAMU MiANPUEMCTBA [5].

Takum uyuMHOM, JOTrOBip Ma€ MEBHHUM YHMHOM MOABIMHY HpHUpOy. 3 OJHOTO
OOKy, JOTOBIp € OJHUM 13 3ac00IB MiHIMI3aIlli PU3MUKIB, BUKOHYIOUH EKOHOMIUHY
POJIb MEXaHI3MY PO3MOJLITY OOMEXKEHHX PEeCypcCiB. 3aBAaHHSIM JIOTOBIPHOTO TpaBa y
1[bOMY BUIAJKY € CTBOPEHHS 3arajibHUX MPaBUJl PETYIIOBAHHS JOTOBIPHUX BIJIHOCHUH
3 METOI0 3a0e3MEeUYEHHs] HAIEKHOIro (DYHKUIOHYBAaHHS TAaKOro MEXaHi3My. 3 1HILOIO
OOKy JIOroBip OJAHOYACHO MOXk€E OYTH 1 JUKEPEJIOM PU3HKIB. Y IIbOMY pa3l JI0rOBIpHE
IIpaBO MA€ HAJaTU CTOPOHAM HAJIEKHUU THCTPYMEHTApid JJid BUSBJICHHS, OLIHKHU Ta
MiHIMI3alii JTOTOBIPHOTO PHU3UKY Yepe3 3akpilieHHs #oro B HOpMax, KOTpi
OISITUMYTh 32 3aMOBUYBaHHSIM 1 3a0e3medarb JUIsi CTOpPIH JOCKOHaJIe JOrOBIpHE
CEpeIOBUIIE, 3MEHITYIOYH MMOBIPHICTh PU3UKOBHX cuTyalliil. [Ipu ripomy, OUIBIIICTD
MpaBWJI 32 3aMOBUYBAHHSM MAalOTh MIAMOPSAIKOBYBATHUCS BOJII CTOPIH, SIKI MOBUHHI

30epiraTy MpaBo 3MIHIOBATH X 3a BJIACHUM OaKaHHSIM.
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