Exonomiunuii ghopym 2/2016

YK 336.717.71

Ciram T. /., K.€.H., JOIICHT

KuiBcbkuii HaIliOHAIBHUI TOPTOBEIbHO-EKOHOMIYHUN YHIBEPCUTET
BiHHUIIEKHIT TOPTOBEIbHO-EKOHOMIYHUIN THCTUTYT

JIEMO3UTAPHA CUCTEMA B YKPAIHI

VY crarTi pO3IIsHYTO JENO3UTapHy cucTeMy B YKpaiHi. BeraHoBneHo, 1mo edexTnBHe (QyHKIIOHYBaHHS
JIETIO3UTAPHOI CHCTEMH € 3allOPyKOI0 peai3aiii IpUHINIIB MPO30POCTi Ta CHpPaBEIJIMBOCTI CTOCOBHO IIiH Ha
IHBECTHLIINHI pecypcu. MOXKIIMBICTh 3aJydCHHs IHBECTHIIH Ha (OHIOBOMY PHHKY € OC3yMOBHOIO MOTPEOOIO
BITYM3HAHUX MIIIPHUEMCTB. APTryMEHTOBAHO, IO HafiiiHe (YHKIiOHYBaHHS (OHAOBOTO PHUHKY, BPaXOBYIOUH
PO3BHHEHY iH(PACTPYKTYPY 3 BIAMOBIIHUM MEXaHI3MOM JisUTBHOCTI JCMO3UTAPHOI CHCTEMH, CTa€ MII[HHUM
JIBUTYHOM €KOHOMIYHOTO PO3BUTKY KpaiHW. BHCBITICHO Cy4acHHi CTaH ACMO3UTAPHOI CUCTEMH, BHOKPEMIICHO
npoOJieMH Ta HANPSIMU 1X BUPILIEHHSL.

KarouoBi ciioBa: feno3utapHa cucteMa, ACn0o3uTapiid, emo3uTapHa qisuIbHICTh, (HiIHAHCOBUI PUHOK

Sitash T.

DEPOSITORY SYSTEM IN UKRAINE

In the article Depository system in Ukraine. It is established that the effective functioning of the
Depository system is the key to the implementation of principles of transparency and equity prices for
investment resources. The possibility of attracting investment in the stock market is an unconditional demand of
the local enterprises. It is argued that a reliable functioning of the stock market, given the well-developed
infrastructure with an appropriate mechanism of activity of the Depository system becomes robust engine of
economic development of the country. Depository system of any country as an important segment of the stock
market infrastructure is an integral part of and essential to the functioning of the stock market. The national
Depository system is designed for centralized and efficient service to the various operations with securities on
the territory of Ukraine. This system provides the custody of securities, transactions with securities, the
settlement of these transactions, the possession of the full information on the current state of the securities
market. For successful carrying out of operations with securities in the stock market required a well-adjusted and
functional Depository system. Reflected a modern condition of the Depository system, identified problems and
ways of their solution.
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JAETIO3UTAPHAS CUCTEMA B YKPAUHE

B crathe paccMOTpeHO [EMO3UTApHYI0 CHCTEMY B YKpanHe. YCTaHOBJEHO, 4TO 3(QEKTHBHOE
(hyHKIMOHMPOBAaHUE MAEMO3UTAPHON CHCTEMBI SBISCTCS 3aJIOTOM peaNn3alliil IPUHIMIIOB NPO3PAYHOCTH H
CIPaBEAINBOCTH B OTHOIIECHUH LIEH HA MHBECTULIMOHHBIE PeCypChl. BO3MOXHOCTH IIPUBIEUEHHs] HHBECTHLIUHN Ha
(hOHIOBOM pBIHKE SBIIETCS 0€3yCIIOBHOI MOTPEOHOCTHIO OTEYECTBEHHBIX NPEATIPHATHH. APryMEeHTHPOBaHO,
YTO HaJeXHOe (YHKIMOHMpPOBaHWE (DOHIAOBOTO pPBIHKA, YUYUTHIBAas pa3sBUTYI0 HHQPACTPYKTYypy cC
COOTBETCTBYIOIIMM MEXAHU3MOM JEATEIbHOCTU JAENO3UTAPHON CHUCTEMBl, CTAHOBUTCS NPOYHBIM [JBUIATEIIEM
SKOHOMHUYECKOTO Pa3BUTUS CTpaHbl. OTpak€HO COBPEMEHHOE COCTOSHHE AEMO3UTAPHOI CHUCTEMBI, BBIIEICHBI
MpoOJIEMBI M HATIPABJICHUS UX PEIICHUS.

KaioueBble ciioBa: nerno3urapHasi CCTeMa, JICTIO3UTapHi, JIETIO3UTapHas JesTelbHOCTh, (PUHAHCOBBIN
PBIHOK

IlocTanoBka mnpodJjieMH Yy 3arajJibHOMy BUIJIsAAi i 1i 3B’S30K 3 BaKJIUBHUMU
HAYKOBHMH Ta NMPAaKTHYHUMU 3aBIaHHsAMH. Jleno3utapHa cucrema Oynb-sKoi KpaiHH, B
SKOCTI B@XJIMBOI'O CErMEHTY 1H(pacTpykTypd (OHIOBOTO PHHKY, € HEBII'EMHOIO Ta
BOKJIMBOIO YMOBOIO HoTo (hyHKITIOHYBaHHs. CaMe Jeno3UuTapito HAJICKUTh BUKOHAHHS TaKOi
¢dyHKLIi, K 3aXMCT Ta rapaHTis MpaB iHBECTOPIB, MOYMHAIOYH 3 MEPECIYHOTO IPOMATHUHA,
110 BOJIOZI€ HEBEIMKOIO KUIBKICTIO aKIliif, 1 3aBepIIyloun TaKUM KPYITHHUM, SIK JepKaBa, sKa,
JIOKU TIPOJIOBKYETHCS IPUBATU3AIIHUI TIPOLIEC, € OJTHUM 3 HAMOUTBII 3HAYHUX BJIACHUKIB.
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CTBOpeHHs e(PEeKTUBHOI JIEMO3UTAPHOI CUCTEMH € OCHOBOKO YCIHIIIHOTO (DYyHKI[IOHYBaHHS
(iHaHCOBOTO CEKTOpPY KOXKHOI KpaiHu. Came BoHA 00CITyroBye npoeciiHuX y4acHHKIB PHHKY,
MIHIMI3Y€ PH3HMKH, TOB’sI3aHI 3 BUACHOIO IOCTAaBKOK IIHHMX MamepiB, a TaKOXX TapaHTYe
HOPMAJIbHHM PEXHM B3a€MOJIT YYaCHUKIB PUHKY 3 PI3HHUX KpaiH B €IUHIA TI00abHIN
mepexi. JlemosutapHa cHcTeMma, IO CKJIamacsi B KpaiHi, € JEeHEeHTPali30BaHOI 1
XapaKTePU3YEThCSl PI3HOMAHITHICTIO ICHYIOUMX OprafizamidHux ¢opmM, cremaiizami Ta
TEXHOJIOTIH, 110 3HAYHO YCKJIAJHIOIOTh FapaHTyBaHHS NpaB 1HBECTOPIB Ha IIiHHI Mamepw, o
30epiraroThCs y JENO3UTApPisX, AKICTh 1 HAAIMHICTh 0OCIYrOByBaHHS yroj Mix npodeciitHuMu
yyacHUKaMH (DOHJI0BOro pHHKY. [Hakmie Kakydu, cuUcTeMa AENO3UTapHOro OOCIyroBYBAaHHS
YKpainu He BiANOBia€ BIacCHUM (YHKIISAM Ta oTpedye peopMyBaHHS.

AHaJIi3 OCTAHHIX J0CTIIKEeHb, Y IKUX 32I109aTKOBAHO BUPIlIeHHA NMP0o0JieMu.

VY HayKkoBiil jiTeparypi cTtaH Ta mpoOJeMHu IEmo3uTapHOI cuTeMu B YKpaiHi 3HaMIUIN
BimoOpaxkennss y mpamsax [ M. Kamau, O.I. KipeeBa, B.B. Kopneera, O.M. Mo3rosoro,
A.C. Tokpumku, M.B. Ckubu Ta iH. L{iHHICTH AOCHIIKEHb BUIIE3a3HAYCHUX HAYKOBIIB €
BaroMol0, OJIHAK, 3arajoM JEro3uTapHa CHUCTeMa YKpaiHM 3ajHIIA€TbCsS HEIOCTaTHBO
BHBUYEHOIO, BIJICYTHI CHCTEMHI JAOCIIHKEHHS Y HAPSAMKY BUPOOJICHHS €IMHUX MIIXOIIB II0A0
ii opranizanii Ta GyHKIIOHYBaHHS, 1[0 00YMOBIIIOE BHOIp TEMU POOOTH.

Lini crarri. Mera gociipkeHHS TOJISTae B OOTpYHTYBaHHI (OPMYBaHHS Ta PO3BUTKY
JIETIO3UTApHOT CHCTEMHM B YKpaiHi, BUOKpEMJICHI MPOOJIEMHHMX AacHEeKTiB Ta HampsMiB iX
BUPIIICHHS.

Bukiag ocHoBHOro Mmarepiajgy [AOCHiIKeHHA 3 TIIOBHMM OOIPYHTYBaHHSIM
OTPUMAHHMX HAYKOBHUX pe3yJbTaTiB. 3MiiiCHEHHS CTPYKTYpHUX pepopM B EKOHOMIIl
VYkpainu BHUMarae peanizaiii 3axofiB, CIPSIMOBAaHHX Ha PO3BUTOK BITYM3HSHOTO (hiHAHCOBOTO
PUHKY SIK Hale(eKTUBHIIIOTO MEXaHi3My Mepepo3noAlTy (DiHAaHCOBHUX pPECypciB Ha KOPHCTh
peanbHOro cekTopy. BUKOHAHHS LbOrO 3aBJaHHS 3HAYHOIO MIPOIO 3AJICKUTH Bl PO30YIOBH
1HQPACTPYKTYpH pPHUHKY KaliTaly B JEp)KaBl, €JEMEHTOM SKOi BUCTYNAa€ HallloHaJbHA
JIeTIO3UTapHa CUCTEMA.

[lin geno3uTapHOIO CHCTEMOIO B CBITI PO3YyMIIOTH MEBHY OOJIKOBY Ta PO3paxyHKOBO-
KIIPUHTOBY  CKJaJoBy  1H(QpacTpykTypu puHKy miHHMX mnamepis  (L{IT).  Lle#
1HQPACTPYKTYPHUH CErMEHT € OOCIIyTOBYIOYOK CHUCTEMOIO BHKOHAHHS JIOTOBOpIB (Yron)
1I0JI0 LIHHUX nanepiB. OCHOBHUMM IHCTUTYTaMU JEHO3UTAPHOTO 3a0€3MEYEHHs Y CBITI €:
Jeno3uTapii, kactoAi (30epirayi), KIIPUHTOBI OpraHizailii, peectparopu (PyHKIIOHYIOTh HE Y
BCiX KpaiHax) [8].

InTerpamiiini npouecu (iHAaHCOBUX PHHKIB SK Ha HalllOHaIbHOMY, TakK 1 Ha
MDKHapOAHOMY PIBHSX, 3yMOBUJIM 3aIpOBAPKEHHsI HOBOI JIETIO3UTAPHOI CUCTEMH B YKpaiHi,
gka ziie 3 %oBTHS 2013 poxy. OCHOBHUMH LUIIMU MPUUHSTTS BiAMOBIAHOIO 3aKOHOAABUOTO
aKTa € CTBOPEHHsS pO3BUHYTOI, NpPO30poi Ta IEHTPasli30BaHOi JEMO3UTapHOi CUCTEMHU
VYkpainu, cnpoMoxxHoi 3a0e3neunT [1]:

— 00CIIyroByBaHHs ONepallii 13 HIHHUMHU NanepamMu;

— yHi}iKalil0 OPUHLMUIIB 1 MOPSIKY 3IIHCHEHHS AISUIBHOCTI YYaCHHKAaMH JEMO3UTapHOL
CHUCTEMH Ta B3a€EMOJi1 MIJK HUMU;

— 3a0e3medeHHs] HAJIEKHOTO JCTO3UTAPHOTO OOCITYrOBYBaHHS INMPOKOTO KOJIA
1HBECTOPIB, Y TOMY YHUCJI IHCTUTYUIHHUX (IHCTUTYTIB CHUIBHOTO iHBECTYBaHHS, MEHCIHHUX
GoHIB, CTPaxOBUX KOMIAaHii), Ta MOJIMIIEHHS 1HBECTHI[IHHOTO KJIIMaTy B JEepKaBi, 1[0 Mae
CHPUATH 3aJTyYSHHIO 1HO3EMHUX 1HBECTHIIIHM Yepe3 IHCTpyMEHTH (DOHIOBOTO PUHKY;

— YCYHEHHsI HEIOMIKiB y cucTeMi 00JIiKy MpaB BIACHOCTI Ha I[iHHI NaepH;

— 3alpOBaJDKEHHS YITKMX Ta MPO30pPUX MEXaHi3MIB 3/1MCHEHHS pPO3paxyHKIB 3a
paBOYMHAMM LIOJI0 I[IHHUX TanepiB;

— BUIIICHHS] KOPIIOPATUBHUX KOH(QIIIKTIB, TIOB’SI3aHUX 13 BEICHHIM PEECTPY BIIACHUKIB
IMEHHHX IIHHHUX Tanepis, TOIIO.

3akoHoMm Ykpainu «lIpo nemosurapHy cucreMy YKpaiHW», SKUi HaOpaB YMHHOCTI 3
11.10.2013 poky, B Ykpaini nependaderi Taki BUIU ACTIO3UTAPHOI JISUTBHOCTI: JETIO3UTapHa
IistTbHICTh L{eHTpanpHOrO Hemo3uTapiro; Jemo3WTapHa MisUTbHICTH HarioHanpbHOro OaHKy
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VYkpainm;, aeno3uTapHa MiSUTBHICTH JIEMO3UTAPHOI YCTAHOBH; MiSIBHICTH 13 30epiraHHs
aKTUBIB 1HCTUTYTIB CIIJILHOTO 1HBECTYBAaHHS; MiSUIbHICTB 13 30epiraHHs aKTUBIB IEHCIHHHX
donmis [3].

HarmionaneHa nenosurtapHa cucrema Ykpainu (HICVY) ctBopeHa 11st 1IeHTpai30BaHOTO i
e(eKTUBHOTO 00CIyrOBYBaHHS Pi3HUX OMNeEpalliil 3 IIHHUMHU NarepaMy Ha TEPUTOpii YKpaiHu.
Taka cucrema 3abesneuye 30epiraHHs I[IHHUX TanepiB, 3IHCHEHHS YroJa 3a I[IHHUMH
narnepamu, MpPOBEIEHHs PO3paxXyHKIiB 3a IIMMHU YrOJaMH, BOJOIIHHS MOBHOIO 1H(OpMALI€E
PO MOTOYHUIN CTaH PUHKY LIHHUX Harepis.

HJICY Mmae 3a0e3n¢4nTH BUKOHAHHS TaKMX 3aBJIaHb:

— CTaHJapPTHU3allii0 00Ky IIHHUX ManepiB 3TiHO 3 MIXKHAPOJHUMHU CTaHIAPTAMH;

— yHi}IKaIii JTOKYMEHTOOOITY II0JI0 Olepalid 3 IIHHUMH MarnepaM 1 HyMeparito
[IHHKUX TanepiB, PO3MIIICHUX B YKpaiHi 3TiHO 3 MIXKHAPOJHUMHU CTaHIapTaMHU;

— BiANOBigaNbHE 30€piraHHs BCiX BH/IIB IIIHHUX MaNepiB K Y «IOKyMEHTapHIH», Tak 1 B
«Oe310KyMeHTapHIl» hopMax;

— peallbHy MOCTaBKY 3 paxyHKY B IIIHHUX Ialepax 3 OJHOYACHOIO OIUIATOI Ipollei
BiJIITOBITHO JI0 PO3IOPSKCHD KITIEHTIB;

— aKyMYJTIFOBaHHS JIOXO/IiB 32 IIHHUMH TIariepaMu Ta iX po3MOIi 3a paXyHKaMH;

— perjaMeHTallito Ta 00CIYrOBYBaHHS MEXaH13MiB IO3UKHU Ta 3aCTaBH LIIHHUX IalepiB;

— HaJlaHHA MOCJYT LI0J0 BUKOHAHHS O0OOB’S3KIB HOMIHAJIBHOI'O YTPUMYyBaua IMEHHUX
[[IHHUX TaIepiB;

— pO3poOKy, BIPOBAKEHHS, o6cnyr0ByBaHH;1 Ta Hl,I[TpI/IMKy KOMIT F0T€pPHU30BaHUX
CHCTEM O0CIYrOBYBaHHS 00iry paxyHK1B y IIHHMX Tarepax i 3A1iCHEHHs TPOLIOBUX BHUILIAT,
OB ’s13aHUX 3 0AHKIBCBKUMU Ta/a00 3 IHIIMMHU CHCTEMaMHU I'POLIOBOI0O KIIPUHTY Ha IO0AEHHIN
YH IHIIIH peryJspHii OCHOBI.

dopMyBaHHs €PEKTUBHOI ICTIO3UTAPHOI CUCTEMHU € HEOOX1THOI0 YMOBOIO 3a0€3MeUeHHSs
BCOTO KOMIUIEKCY 3aKOHHMX IIpaB Ta IHTEpeciB IHBECTOPIB, a TaKOX € 3aco0oM
CTUMYJIIOBaHHS HarpoMaJKeHb 1 TpaHcopMallii 3a0I1apkeHb B 1HBeCTULI. bipiicTs yroa
Ha BITYM3HSIHOMY (DOHJIOBOMY PUHKY YKIIQJA€ThCS 1032 MEXaMHM OpraHi3oBaHOI TOPTiBII;
3HayHy YacTHUHY BiJ| OOCSTiB omepaliii Ha pPUHKY I[IHHUX HarepiB CTAHOBJATH oOIepaii
Nepepos3IoiTy, a He IHBECTyBaHHs Kamitany. [Ipw 1pboMy Cy4acHWi CTaH AETMO3WTapHUX
TEXHOJIOTiM B YKpaiHi He Ja€ 3MOry 3a0e3MeunTH yHipikoBaHE 1 BUCOKOSKICHE JIeNO3UTapHe
00CIyroByBaHHS 1HBECTOPIB 1 3a/I0BOJIBHUTH IX MOTPEOH MOBHOIO MIpOIO.

[HdpacTpykrypa HoHIOBOrO PUHKY B JIepKaBl CTala OJHUM 3 OCHOBHUX YMHHHKIB, 1110
CTPUMYIOTh HOTo pO3BHUTOK. JleneHTpaizoBaHa cucTeMa OOJIKy MpaB 1 pO3paxyHKIB IO
[IHHUX [anepax YTPYAHIOE W 37A0pOXYye 3IIMCHEHHSI YroJl, a TaKOX ICTOTHO 30UIbLIyE
pU3UKHU. Y OUIBIIOCTI €BPONEHCHKUX KpaiH LEHTpalIbHI AETIO3UTapil yKe CTBOPEHI, 1 CBITOBHMH
JIOCBIJ] TOKa3ye, IO 1€ CIpHUSE€ CHPOIICHHIO CUCTEMHM PO3PaxXyHKIB 1 3HMXKEHHIO BHUTpPAT
eMITeHTIB. BiaTrak BIAMIHHICTh MPaKTUK IIOJAO CHUCTEMHU KIIPUHTY Ta pO3paxyHKIB Ha
BITYM3HSHOMY Ta 3apyODKHUX (POHIOBUX PUHKAX CTPUMYE MPHUXiJ 1HO3EMHUX 1HBECTOPIB B
YKpaiHChKY €KOHOMIKY.

OcHoBHUMH TIpoOJIeMaMH, SIKI TIEPEITKOKAIOTh CTAHOBJICHHIO €(EKTHBHOI JCTIO3UTAPHOI
CHCTeMH B YKpaiHi, HUHI €:

— TMOBUIbHE (OpPMYBaHHS Ha pPUHKY €AUHOI iHCTI/ITyui'l' AKa 3a6e3nequaTHMe
(byHKuloHyBaHHﬁ €IMHOI CHCTEMH JIENO3UTApHOro OOJIKY LIHHUX MamnepiB BiJNOBIHO 10O
Ml)KHapOIlHI/IX CTaHIApTIB, IO NMPHU3BOAUTH JO HEMOXKJIMBOCTI 3M1MCHEHHS IUBLII30BaHUX
NPaBOBITHOCHH Ha (POHIOBOMY PHHKY;

— HEBM3HAUYEHICTh Yy BITYM3HSIHOMY 3aKOHOJABCTBI BHUKJIIOYHUX IOBHOBAXXEHb
LleHTpaTbHOTO JIEMO3HUTAPil0, MO0 YHEMOXXIHMBIIOE CHOPMYBATH PO3BHHEHY Ta IPO30pPY
CHUCTEMY JICTIO3UTAPHOTO OOJIIKY IIIHHUX IarepiB;

— TIOUIMPEHHS MPAKTHKH 3/1MCHEHHS HE3aKOHHOTO IEPEepO3NOAUTy IMpaB BIACHOCTI,
MaHIMyJSAIid 3 00Ky peiaepiB depe3 Hec(hOPMOBAHICTh ILEHTPATBHOTO PEECTPY IIHHUX
narepis.
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3a3HauMMo, 110 TEXHOJIOTIYHa BIJOKPEMJICHICTh CKJIanoBux HarloHanbHOI neno3utapHoi
CHCTEMH CTBOPIOE TPYIHOIII JJIs1 iHBECTOpiB Ta npodeciiHuX ydacHUKiB puHKY. LlimicHOCTI
CHUCTEMH TEepENIKOHKae ICHyBaHHsI 0COOJUBOCTEH Yy BEIICHHI OOJIIKY OKPEMHUX BHUIIB IIIHHUX
narnepiB. IlapasenpHe iCHYBaHHS KUIBKOX CHCTEM JCTO3UTApPHOTO OOJIIKY, CTBOPEHHX
KOXKHUM Jierio3uTapieM Ta HanioHansHUM 6aHKOM YKpaiHu, 32 YMOB, KOJH 30epiradi HiHHIX
narepiB MOBHHHI MiATPUMYBATH 3B’ 30K 3 1HPOPMAIIHHOK CUCTEMOIO KOXKHOTO JICTIO3UTAPIIO
Ta BIAMOBIAATH Or0 BUMOTaM I110/I0 TEXHIYHOTO Ta MPOrPaMHOT0 3a0€3MeUeHHs, TPU3BOAUTH
70 30UIbIICHHS OpraHi3aliiHUX, TEXHOJOTIYHMX Ta (iHAHCOBUX BHUTpPAT mpodeciitHux
VYaCHHKIB PHHKY Ta I1HBECTOPIB, 30KpeMa JAepiKaBH, 30UIBIICHHS PH3UKIB y TIpoIleCi
(YHKILIOHYBAaHHS CUCTEMH 3araJlOM.

Jlo HemomikiB ACTO3UTapHOI CHCTEeMH YKpaiHM MOTPIOHO 3apaxyBaTH 1 BiJICYTHICTb
HAJIC)KHOTO ii IHTErpyBaHHS 3 MDKHApPOAHMMHU JETIO3UTAPHUMH YCTAHOBAMH, IO CTPUMYE
JOCTYT YKPaiHCHKUX MIAMPUEMCTB Ta IHBECTOPIB Ha MDXKHAPOHI PUHKH KamiTainy. Y CyHEHHS
miei mpoOieMH € MOXJIMBHUM 32 paxyHOK (YHKIIOHYBaHHS TIOBHOI[IHHOTO €JIMHOTO
[leHTpaapHOTO JETIO3UTAPIIO.

Y TakoMy aclekTi OCHOBHMMH IPHHUMNAMHM €(QEKTUBHOIO (PYHKLIOHYBaHHS
JIeTI03UTApHOI CUCTEMHU Ta 31HCHEHHS JeT03UTapHOi JisSUIbHOCTI BBAXKAEMO TaKi, SK: 10Bipa 3
0OKy yCiX y4YaCHHMKIB PHHKY; ONTHMAJbHUN OajlaHC ydacTi JepxkaBu Ta mpodeciiiHux
NpPUBATHUX KOMIaHIA y Kamitami LleHTpanpHOro Aemo3utapiio; MOTYKHA MarepialbHO-
TeXHIYHA 0asa, mo 3a0e3rnevye HAICKHUN piBEHb OE3MeKH; cepiio3Hi (IHAHCOBI pecypcH,
HEOOXiHI s TOAAJBIIOTO  PO3BUTKY; JOTPUMAHHS NPUHIMIIB  KOPIOPATUBHOTO
YIpaBIiHHS, 10 JAO03BOJUTH KOHCONIAyBaTu (GyHKIIT Oek-odicy (1100 CKOPOTUTH BUTPATH);
3MIMCHATH KOHCOJIMAIII0 JICTTO3UTApHOI, KIIPUHTOBOI Ta pPO3PaxXyHKOBOi (YHKIIIH, IO
CIPUSTUME MIHIMI3AIli] PU3HKY.

BucHOBKM. Y3arajapbHIOOYM, MOXXHAa KOHCTaTyBaTH, L0 CTBOpeHHs LleHTpanbHOrO
JIETIO3UTAPII0 I[IHHUX TMafepiB Ma€ KIIOYOBE 3HAYEHHS JUIsl 3a0€3MEeUeHHsS] PO3BUTKY Ta
€KOHOMIYHOT Oe3MeKH Jep>KaBH, OCKUIBKH JO3BOJIUTH: MONIMIIUTH 1HBECTUIINHUI KIIiMaT B
KpaiHi LUISIXOM CTBOpPEHHS IMPO30pOro MexaHi3My 30epiraHHsd IIHHMX [anepiB Ta
BIJICTe)KEHHS 3MIHM IpaB BJIACHOCTI; MiJABUIIUTH JOBIpY 3 OOKYy I1HBECTOpIB, €MITEHTIB,
npodeciiHuX ydacHHKIB ()OHJOBOTO PHUHKY; MOCHJIMTH 3aXMCT MpaB BJIACHOCTI Ha LIHHI
nanepu M, 30KpeMa, BHKIIOYUTU PO3JIBOEHHS PEECTPIB AaKI[IOHEPIB Ta OOMEXKEHHS
peiinepcTBa; MiHIMI3yBaTH OINEpariiiHi pU3UKU BOPOBAKEHHS €IMHOI MOJIEINI JIeTIO3UTapHOTO
00JIIKy; 3MEHIIUTH TPAHCAKILIMHI BUTPATH YYaCHHUKIB PUHKY Ha 3JIHCHEHHS YyroJ; eI
CIPOCTUTH MOPSZOK PO3PAXYHKIB 32 yroJaMHy 3 IHHUMH ManepamH.

KpiM TOro, mominbHO BiIMITUTH, IO HOBa JEMO3UTAapHA CHUCTEMa BUPINIyE TakKi
npo0JsieMH1 acieKTH (YHKI[IOHYBaHHS JE€TIO3UTAPHOI CUCTEMH Y KpaiHU, SIK:

— 00Ir I[IHHMX Manepis, 1110 HaJleXaTh HEPE3UICHTaM;

— 00ir IIHHMX Manepis, 110 HajleXaTh IHCTUTYLIHHUM 1HBECTOpaM;

— MOPSAOK 3/IIMCHEHHS PO3PAaXyHKIB 3a MPAaBOYMHAMU 11010 I[IHHKUX TarepiB, BANHEHUX
3 IOTIOMOT'0I0 OpPraHi3aTopiB TOPTiBIIi;

— TMOPSIOK BUHUKHEHHS, 3MiHH, TIepe/adi Ta MPUINWHEHHS MTPaB 3a [iIHHAUMH TarepaMu;

— CTPOKH peecTpallii IpaB Ha LIHHI Nanepu, TOPAAOK iX peanizalii.

[TepceKTUBHUMHU HaNpsIMKaMH, SIKi CIPUSTUMYTh PO3BUTKY JEMO3UTAPHOI CUCTEMH B
VYkpaiHi BBaXKaeMoO:

— CTBOPEHHS €(PeKTUBHOI IEMO3UTAPHOI CUCTEMH, sIKa 3a0€3MeUNTh SKICHY PEECTpaIlilo i
00CIIyroByBaHHSI KOPIIOPATUBHUX NPaB IHBECTOPIB Ta XeJKEPiB, 1110 MOCBIAYYIOTHCS IIIHHUMU
nanepamMu, JepuBaTHBaMU Ta 3a0e3MeuyroTh BIANOBIAHI PO3paxyHKH, a TaKOXK IHTErpalliio
HAIllOHAJILHOTO PUHKY LIIHHUX MarepiB 10 MIKHAPOIHUX (PIHAHCOBUX PUHKIB;

— miaBUIIEHHS €()eKTUBHOCTI Ta 3MEHIIICHHS TEXHOJIOTTYHUX PU3UKIB (yHKITIOHYBAHHS
OpraHi30BaHUX PHUHKIB, IO 3a0e3MeuyBaTUMe MiAMPUEMCTBAM MOXKIIMBICTh OTPUMaHHS HUMH
Ha PUHKOBUX YMOBAaX JOBFOCTPOKOBHMX (DIHAHCOBMX IHBECTHLIN, CHPOBUHHUX, CHEPTeTHUHUX
Ta IHIIUX PECYPCiB BHPOOHUIITBA, MPaBO HAa OTPUMAHHS SKHUX MIATBEPIKCHO IIHHHUMH
narnepamu abo 1epuBaTUBAMY;
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— 3a0e3MeueHHs TPOoIeCcy KOPHOPATUBHOIO YIPABIIHHS IMPO30pOI0 Ta €(HEKTUBHOIO
CHCTEMOIO pEeCTpallii MpaBa BJIACHOCTI HA KOPIOPAaTHUBHI MpaBa, IOCBIAYEHI I[IHHUMHU
marepamMu, 1 SIK HAacCHiJOK, TMOKpAIICHHS I1HBECTHIIHHOTO KJIIMaTy B YKpaiHi, CIPHUSHHS
PO3BUTKY iHBCCTHHifIHOI aKTHUBHOCTI HACCJICHHA, PO3HIUMPEHHA AaCOPTHMCHTY Ta SIKOCT1
(iHAHCOBUX MOCTYTr Ta PO3BUTKY (DIHAHCOBUX YCTaHOB, 30KpE€Ma, CUCTEMH HEICpPKaBHOTO
MEHCIMHOTO 3a0e3TEeYCHHsI, CTPaxXyBaHHS, XE/DKYBaHHS PHU3UKIB Ta 1HCTUTYTIB CITUIBHOTO
IHBECTyBaHHS;

— iHTerparlii BITYM3HIHOTO PUHKY IIIHHKUX MAMepiB 10 PEriOHATBHUX Ta CBITOBUX PUHKIB
KarmiTaiy.

OT)KC, BUIICHABCACHC MOXHA PO3MIAAATH AK HUIAXUW BAOCKOHAJICHHA q)iHaHCOBOFO
CEKTOPY EKOHOMIKH, IO JO3BOJIATH IIJBUIIUTH WOr0 I1HBECTHIIHY NPHBAOJIMBICTH Ta
NpU3BENYTH 0 MOKPAIeHHS (DYHKIIIOHYBaHHS IEMO3UTAPHOI CUCTEMH B YKpaiHi.
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