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Indpacrpykrypa (piHaHCOBOI0 PUHKY YKpAaIHH:
CTAH Ta MEePCHEeKTUBH PO3BUTKY

Bnnue  ¢hinancoeux mexuonociu, Axuiti 0cobaugo  iouymHull came 8 (QYHKYIOHY8AHHI  iHCMuUMYMie
iH(ppacmpykmypu, 30amuuti OOKOPIHHO 3MIHUMU CAMY KOHYenyio (YHKYIOHY8aHH (DIHAHCO8020 pUHKY. B 36’a3Ky 3
YuM Memolo cmammi € CUCMeMHULl aHani3 Cy4acHo2o cmauy iHgpacmpykmypu ¢hinancoeozo punxy Yrpainu ma
00TpyHmMy8anusa nepcnekmus ii nodanvuioco pozeumxy. Onuparoyuce Ha MIXCHAPOOHUU 00C8I0, CUCMEMAMU308aHO
iHCmumymu, wo 8 CyKynHocmi npedcmasisiioms coboio ingpacmpykmypy ¢inancosozo punky Yxpainu. Busnaueno, wo
6 Yxpaini Hapasi cmeopeni ma @yHKyionytoms 6ci 6a306i enremenmu iHpacmpykmypu ma 3a iHCMUmyyiuHow
no6y006010 80HU GIONOBIOAIOMb MIJCHAPOOHUM BUMO2AM, WO 3aKiadeHi 6 «[Ipunyunax ingpacmpyxmypu Qinancosoco
PUHKY» 1 3a0e3neyyroms QYHKYIOHYBAHHA cucmemu iHAHCOBUX IHCTMUMYMIE ma CMeoprIomsb YMO8U OJisl NPOB8eOeHH s
onepayitl 3 ¢inancosumu incmpymenmamu. [lnamixcrha cucmema npeocmasiena sik 0epuHcASHUMU, MAK | NPUBAMHUMU
VUacHUKamu ma mac bazamopienesy cmpykmypy yuacmi. Jlenozumapha cucmema mac 8epmukaibhy 6yooey 6 yenmpi
sKoi sHaxooumscs Hayionanvrnuii denosumapiu Ykpainu, npu ybomy okpemi ¢pynxyii 3anuwaromoca 3a Hayionanonum
bankom Yxpainu. Knipuneosa cucmema npeocmasiena Po3paxynkoeum yeHmpom 3 00Ciy208y6anus 002060pie HA
@inancosomy punxy. Hapasi npooogacyemuvca konconioayia ¢honoosux 0ipaic, 0CHOBHA 4acmKka onepayii npo8ooumscs
Ha 080X GoHO08UX OIpoICax, a omdice € MeHOeHYIst 00 NOOANLUL020 YKPYRHEHHs Op2anizamopie mopeaie. Qynxyionyoms
MOp2o8Yi YIHHUMU RANEPAMU, BANCIUBA POTb Ceped HUX Haxeimcumv nomyoscHum 6anxam; matice 300 yuacnuxie
@OHO08020 PUHKY € KOMRAHIAMU 3 YAPAGLIHHA AKMUBAMU, CMBOPEHO | NOYUHAE (YHKYIOHY8amu asmopu3o8aHull
nposatioep iHPopMayiiHux nociye na GoHO08oMy puHKy. Buseneno, wo He 36axcaiouu Ha HASIGHICMb MAKO20 NEPENIKY
iHcmumymie 6 YKpaini napasi 8i0CYMHE KOHYenmyaabHe OAUeHHs DO3BUMKY IHDpACMpyKmypu ma He 6UHAYeHd
MoOeib, 3a KO 60HA NOBUHHA po3eueamucs, OOIpyHmMosano, wo ingpacmpykmypa ginancosoeo punky Yrpainu mac
3HAYHO Oinblie apeyMeHmie Ha KOPUCMy hOPMYBAHHI 20PU3OHMANLHOL €Oeno3umapHoi» Mooeii.

KurouoBi ciioBa: niamisgxcua cucmema, oenosumapha cucmema, 0eno3umapiu, KipuHe, OAHKIBCbKI YCMAHO8U,
Gonoosa bipoica, yeHmparbHUL KOHMPA2EeHN.
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Infrastructure of the Ukraine's Financial Market:
State and Development Prospects

The influence of financial technologies that is especially perceptible in the functioning of institutes of
infrastructure can change the conception of functioning of the financial market radically. In this connection, the
purpose of the article is a system analysis of the current state of the infrastructure of the Ukraine's financial market and
substantiation of prospects for its further development. Based on international experience, institutions that represent
the financial market infrastructure of Ukraine have been systematized. It was found that all basic infrastructure
elements have been created and are in operation in Ukraine according to Principles for financial market
infrastructures (PFMI), issued by the Committee on Payments and Market Infrastructures and the International
Organization of Securities Commissions. The PFMI are part of a set of 12 key standards that the international
community considers essential to strengthening and preserving financial stability. In Ukraine the payment system is
presented as state and private participants and has a multilevel structure of participation. The depositary system has a
vertical structure, in the center of which is located the National depositary of Ukraine, but the separate functions

Baaryn IBam IBaHoBHM4Y, 1omeHT Kadenpu MEHEDKMEHTY 1 MapkeTwHry Ilpumkapnarchbkoro HamioHaJbHOTO
yHiBepcuTety imeni Bacuis Credannka (M. IBano-®paHKIBChK), KaHIHIAT €KOHOMIUYHHAX HAYK.
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remain for National Bank of Ukraine and others depositary establishments. The clearing system is presented by a
Settlement Center for Servicing Agreements on Financial Markets. The basic part of operations is conducted on two
stock exchanges, and there is a tendency to further consolidation of stock exchanges. The largest securities traders are
banks. Almost 300 participants of the stock market are companies on the management of assets. The authorized
provider of informative services has been created and began to function at the stock market. It was determined that in
spite of the existing institutes of infrastructure of Ukraine's financial market the conceptual vision of its development
isn't clear. It was proved, that in Ukraine the financial market infrastructure has more arguments to use the horizontal

“depositary” model.

Keywords: payment system, depository system, depository, clearing, banks, stock exchange, central counterparties.

HocTranoBka npodaemu. CydacHWH CTaH PO3BHUTKY
(bIHAaHCOBOTO PHHKY 3HAXOAWTHCS i BIUIMBOM ILIOTO
psly YMHHUKIB, cepel SKUX HaWOUIbIl BaroMHUMHU €
PO3BUTOK (PiIHAHCOBUX TEXHOJIOTIH, SAKi 31aTHI JOKOPIHHO
3MIHUTH CaMy KOHIENIi0 #oro (yHKIIOHYBaHHS.
Haiibinpmi 3MiHm B Mexax (iHaHCOBOTO pHHKY Ha
cydyacHOMYy erami BigOyBamThbCcs came B Onori
iHGPACTPYKTYpH, 0COOTUBO ii TEXHOJOTIYHOI CKIaI0BOI.
CrocoBHO iH(pacTpykTypH (hiHAaHCOBOTO PUHKY, TO BOHA
Ma€ BUKIIOYHO BQXJMBE 3HAUeHHA Il HOTro
(GYHKIIOHYBAHHS, a TAKOX JUIA 3a0e3neueHHst piHaHCOBOT
crabinmpHOCTI. B YKpaiHi iHppacTpykTypa hiHaHCOBOTO
pUHKY, SK 1 caM (iHaHCOBHH PHHOK 3HAXOIWTHCSA B
cramii po30OynoBu, 3 oOxHOro OOKy CTBOpEHI Ta
GYHKIIOHYIOTh 0a30Bi eleMEHTH iH(pacTpykTypH, a 3
IHIIOTO HAa CBOTOJMHI BINCYTHE PO3YMIHHS BJIacHE
KOHIENIi T pO3BUTKY.

AHani3 ocTraHHix fgocaimkeHb 1 myOuikaniii.
[Tpobnemamu (YHKIIOHYBaHHS Ta PO3BHUTKY
iHGPaCTPyKTYpHu (IHAHCOBOTO PHHKY 3aiIMarOTBCSA SIK
BiTUM3HSHI, Tak 1 3apyObkHi HaykoBmi. Cepen
BITUM3HSIHMX HAYKOBLIB BimMiTumo npaui B.B. Nanymiaka
[1], P.C. KBacHUIIBKOT [2], T.O. Kizumu,
0.0. Jlyrumuna [31, 0.C. KopcakoBoi [4],
L.I. PexyHenka [10], K.A. CrpuwxuueHka [11],
LI Yynuupkoi [12]. 3aramom mnepemniveHi myOmikamii
CTOCYIOTBCSl TEOPETHYHUX acIeKTiB (yHKLIOHYBaHHS
iHQpPaCTPYKTYpH (iHAHCOBOTO PUHKY, aje MPAKTUIHO HE
NPUAUIIETCS yBarW KOHIEMIT PO3BUTKY, HE 3BaXKArOUH
Ha Te, IO CBITOBA MPAKTHKa MIATBEPHKYE HEOOXIMTHICTH
TaKOTO PO3YMIHHS Ta BIIMOBIIHUX JOCIIIPKCHb.

Jns 3apyObKHUX TOCTHITHUKIB OLTBII XapaKTEPHUM €
BUBUCHHS  pOJi  IHCTUTYTIB  IHQPACTPYKTYpH Y
3abe3neueHHi  (pIHAHCOBOI  CTIHKOCTI  €KOHOMIYHHX
nporieciB. 3okpema micnst kpuzu 2008 poky mociimkeHHs

3HAYHOI0O  MIpOI0  30Cepe/keHi Ha  (OpMyBaHHI
CHUCTEMHOTO pH3UKYy, IO BiZoOpa)keHO B IpaIsx
k. @eppapini ta II. Camxero [13], k. Momnina-

Bop6oa, b. Bpaso-Bewniren [14].

BHacmigok 3MiH Ha (piHAHCOBOMY pHHKY IHCTHUTYTH
iH(pacTpyKTypu Hapasi TaKOXX CYTTEBO 3MiHIOIOTHCS,
3’SIBISIFOTHCSL HOB1 TEXHOJIOT ], SIKi TO3BOJISIFOTH CIPOIITYBATH
NpOLEAypH KIIPUHTY, oOllepainii 3 MiHHUMH IarepamH.
Bigrak mocmipkeHHS 3MiH iH(PaCTPYKTypH Mae BaXKIIBE
He JINIIE TeOPETUYHE, aJie i MPAaKTHYHE 3HAYCHHSL.

MeTo10 CTATTIi € CUCTEeMHUIT aHaJII3 Cy4acHOTO CTaHy
iHppacTpykTypn (iHAHCOBOTO pPHHKY YKpaiHH Ta
0OTpyHTYBaHHS MEPCHEKTUB 11 MOJaIbIIOr0 PO3BHUTKY.

Memoouxa oocnioxcennsi. B mporieci JoCTimKeHHS
Oy/l0 BMKOPHCTAaHO 3arajlbHOHAYKOBI METO/H, 30KpeMa

KOMITapaTUBHUI aHaIIi3, CUCTEMHHH MIAXIT,
BCTaHOBJICHHS (DYHKI[IOHAJIbHUX 3B’ SI3KIB.

Bukian ocHoBHOro marepiamy. Ha choroani B
TEOPETHYHUX JOCITIKEHHIX iHppacTpyKTypH
(biHaHCOBOTO PHMHKY ICHYIOTH IEBHI pO30DKHOCTI 1010
CYTHOCTI IIHOTO TOHATTS Ta il OCHOBHUX ydJacHHKiB. Ha
Hally JTyMKY, Taki po30DKHOCTI 00yMOBIJIEHI HifX0AaMH
JI0 pO3YMIHHSI caMoTO (hiHAHCOBOTO PHHKY Ta HOTO MicIis
B GKOHOMIUHIM cucremi. VY BITUM3HSAHIM HayKOBIH
jaiteparypi  (pIHAHCOBHM PHUHOK PO3IIAIAETHCS  SIK
3abe3neuyBaigbHa chepa (HiHAHCOBOI CHCTEMH, B IBOMY

BUNAAKy Taki (DiHAHCOBI TOCEPEJHUKH SIK OaHKH,
CTpaxoBi KOMIaHii, HeIepkaBHI TMeHCiHI QOHIH,
KPSIUTHI CHUIKH, IHBECTUIiHI (QOHAM, II3WHTOBI

KOMITIaHIl BBaXXarOThCsl iHQPACTpyKTyporo (hiHAHCOBOTO
puHKy. Taky mnosuuito migrpumyiotrs P.C. KBacHuibka
[2], T.O.Kiduma ta O.O.JIynumun [3], LI YyHuiska
[12]. Bmaxkaemo, 1m0 IS YITKOTO PO3MEKYBAHHS
MOHATTS «()IHAHCOBUH PHHOK» Ta «iH(PACTPyKTypa
(iHAHCOBOTO PHHKY» HEOOXITHO BHUXOIUTH 3 0a30BHX
(GyHKIIH, IKi BUKOHYIOTh Cy0’€KTH ()IHAHCOBOTO PHUHKY
ta Horo iH¢ppacTpykTypu. CyO’ekramu (iHAHCOBOTO
pUHKY € BiacHe (iHAHCOBI ITOCEPEIHUKH, OCHOBHHM
3aBJaHHAIM SIKHX € aKyMYJIOBaHHS KOIITIB I iX
MOIANBIIOTO TpaHCPEPTy, a Cyd’ekTamMu iHOPACTPYKTYpH
€ T1 IHCTUTYTH, SIK1 CTBOPIOIOTH YMOBH JUISl MAKCUMaJIbHO
IIBUAKOTO 3IiCHEHHsS (hIHAHCOBUMH MOCEPEIHUKAMHU
onepariiii 3 HiHAHCOBUMH IHCTPYMEHTAMHU.

3apyOiKHI ~ JOCHDKEHHS  CyTHOCTI Ta  podi
iHppacTpyKTypH (QiHAHCOBOTO PHHKY XapaKTEPHU3YIOThCS
YITKUM PO3MEKYBaHHSAM CyO’€KTIB Ta BiHECEHHSIM 1O
iHQPACTPYKTYPHUX  CYO’€KTIB  IJIATDKHUX  CHUCTEM,
JIETIO3UTAPIiB, PEECTPATOPiB, TOPTOBIIB WIHHUX MAIepiB
ta iHmmx. [lpy 1pOMY OCTaHHI  MICISKPHU30BI
OCTIKCHHS  1HQPacTpyKTypu (iHAHCOBOTO PHHKY
CIpsIMOBaHI Ha 3’sicyBaHHs ii poni y QopmyBaHHI
cucreMHoro pusuky. Tak B pob6oti JIx. eppapini Ta
I1. Camxero [13] 3a3HaueHo, w0 3 TOYKHA 30Dy
«Iry0IivHOTO iHTEpecy» pedopMyBaHHs IHOPACTPYKTYpH
(IHAHCOBOTO pWHKY IIOBUHHO BigOyBaTWCh B JBOX
HampsiMax: Ha MIKPOPIBHI peryJIoBaHHS TPAaHCAKLIHHUX
BHUTPAT Ta ALUIBHOCTI MOCEPEIHMKIB, HA MaKpOpPiBHI —
(doKycyBaHHS Ha CTPYKTYpi pHHKY Ta HOJOJaHHI
cucreMHoro pusuky. B po6oti C. Maprineca-/»xapamino
ta iHmwmx [14] mochimkyerbcs posib iHPACTPyKTypH
¢iHaHCOBOrO pHMHKY B 3a0e3neueHHi (hiHAHCOBOI
CTAOUIBHOCTI Ta  3a3HAYACTBCI, IO  HEHAJIEKHE
(GYHKIIOHYBaHHSI IHCTUTYTIB IH(PAaCTPyKTypH BIUIMBAE
Ha CTaH IJIATOCIIPOMOYKHOCTI EKOHOMIYHHMX areHTIiB
yepe3 IUIATDKHI CHCTEMH, Ta MOXE CIIPOBOKYBaTH
HecTaOUIbHICTh BCi€T piHAHCOBOT CUCTEMH.
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Pone  iHdpacTpykTypr (iHAHCOBOTO PUHKY Ha
CYJ4acCHOMY €Talli NpOSBISETbCS B TUX NPHHIMIAX Ha
AKX BoHa moOyxoBana. Taki nNpUHIMOM  HA
MDKHApOgHOMY piBHI  po3poOmeHi Kowmiterom 1o
IUIATDKHUX 1 PO3PaxyHKOBUX CHUCTEMax CIUIBHO 3
TexHiuauM  KoMiTeTOM  MbKHapogHOI  opraHizamii
KOMICiii TIO0 I[IHHAX Tamepax Ta TPEACTaBICHI B
JOKYMEHTI 3 aHaJIoriuHOW  Ha3Bow  «[IpuHUMNM
iHppacTpykTypu ¢inancoBoro purky» [15]. 3rimHo i3
3a3HAUYEHMM JIOKYMEHTOM BHU3HA4€HO 24 TOJOBHHX
MPUHLUOH, SKi 3TPYINOBAaHO B JAEKUIbKa TIpyml. Takum
YMHOM, IHCTHUTYTH IH(PacTpyKTypu (iHAHCOBOTO PHHKY
MOBUHHI  3a0e3neyuTd  ympaBiiHHS  (DiHAHCOBHMH
pH3MKaMH, B TOMY YHWCII KpPEIUTHHM, KOMEPLIHHHM,
IHBECTHIIHHUM, JCTTO3UTAPHUM Ta PU3UKOM JIiKBITHOCTI;
CTBOPIOBATH YMOBH [UIsl IIPOBEACHHS PO3PaxyHKIB Ta
3abe3nedyBaTi 30epiraHHs Ta O00Ir WIHHMX Ianepis;
3OIHCHIOBATH YHPABIIHHSA Yy BHUIAAKY HEBUKOHAHHSI
3000B’s13aHb Talabo cerperartii; 3a0e3mevayBaTu
e(peKTUBHICTb Ta Pe3yJIbTATUBHICTh; BUKOHYBAaTH BUMOTH
IIOJ0 JOCTYIY Ta y4acTi, JOTPHUMYBATHCh BUMOT IIOJO
TpaHcrapeHTHocTi. KpiM TOro BaXJIMBOIO € Tpymna
OPUHLMIIB, JOTPUMAHHS  SKHX  CIHPSAMOBAaHO  Ha
3a0e3MeUeHHs] PEerySITOPHUX Ta HArSIOBHX (GYHKIIN
(IHAaHCOBUMHM pEryjisTopamMu, B TOMY YHCII 1 IOJO
JOTPUMAHH BUIIE 3a3HAYCHUX IIPHHIIUIIIB.

HamionaneHuit 6ank Ykpainu
\ 4

B naHoMy  JIOKYMEHTI  HajaHO  BU3HAYCHHS
iHQPaCTpYKTYpH  (IHAHCOBOTO PHHKY, Wi  SKOIO
PO3MIIAAAIOTh  «0araTOCTOPOHHIO CHUCTEMY, CTBOpPEHY
OpraHi3aliIMU-yIaCHUISIMHA, BKJIIOYHO 3 ONEpaTOPOM
CHCTEeMHM, sIKa BUKOPHCTOBYETHCS Uil  KIIIPUHTA,
pO3paxyHKiB Ta OONIKy IUIaTeXiB, IIHHUX IaIepis,
JIEpUBaTUBIB Ta IHIMUX (IHAHCOBHX  OTIEPALii».
OCHOBHHMMH eJIeMEHTaMU 1H(QPaCTPYKTYpU € CHCTEMHO
BAXIIMBI IUIATDKHI CHUCTEMH, [EHO3HMTapii I[IHHUX
narepiB, CHCTEMH pPO3PaxyHKIB MO I[IHHUX Ianepax,
IEHTPaJbHI KOHTPAareHTH, TOPrOBi PEMO3UTOpii, MpH
IIOMY B BHIIE 3a3HAYEHOMY JIOKYMEHT] YTOUHSETHCS, 1110
Ha HalllOHAJIBHOMY piBHI «iH]pacTpykTypa (hiHaHCOBOTO
PUHKY MOXE CYTITEBO BIIPI3HATHCH 3a OpraHi3alli€lo,
GbyHKIIsIMU Ta CTPYKTYpoto» [15].

B pe3ynbrari aHanmizy iCHYIOUHX Ta Ai09nX B YKpaiHi
IHCTUTYTIB iH}pPaCTPyKTypH (HiHAHCOBOTO PUHKY, MOXKHA
CTBEpP/UKYBATH, IO iHPPACTPYKTYpa (HIHAHCOBOTO PUHKY
VYkpalHu 3a IHCTHTYLIHHOK TOOYZOBOIO BiAIOBigae

OCHOBHUM BUMOTI'aM, BUKJIAACHUM B ):[OKyMeHTi
«[IpuHnnmy  iHQpPacTpyKTypH (iHAHCOBOTO PHHKY,
OCHOBHMUMHM il e€JeMeHTaMH € TIUIaTDKHI CHCTEMH,

JIETIO3UTapHA CHCTEMa, CHCTEMH PO3PAaXyHKIB 32 I{IHHIMH
mariepamMu, TOPTOBIi I[IHHUMHU TManepamy, JIeHOo3UTapii,
LEHTPaIbHI KOHTPAreHTH.

TIhamischi cucmemu
[Tnarbkui opraxizarii
YYacHUKY MIATHKHUX CHCTEM
Onepatopu MOCAYr IUIATDKHUX  CHUCTEM
(xipuHTOBI, TIPOIIECHHTOBI YCTaHOBH,
YCTaHOBH, IO 3IHCHIOIOTH ONepauiiiHi Ta
TEXHOJIOTTHI QyHKITIT)

64 ycranosu B T.u. 2 nepxaBHUX

CEII, IIpocTip

6 coliaabHO BaKJIMBUX IJIATIHKHUX CHCTEM,
5 BaXJIMBUX IJIATDKHAX CHCTEM
BaratopiBHeBa cTpyKTypa y4acTi

Henozumapmna cucmema
Hanionanbnuii geno3urapiii Ykpainu
HarionansHuii 6aHk Ykpainu
Jlero3urapHi ycTaHOBU

187 ycranos,
B 1.4. 50 Gankn
137 ¢piraHCOBUX YCTaHOB

Asmopu3zosanuii nposaiioep
iHhopmayitiHux nociye Ha oHoo8oMy
PUHKY

JlepkaBHa ycTaHOBA «ATEHTCTBO 3
PO3BUTKY iH(pacTpykTypH (hOHIOBOTO
PUHKY YKpaiHu»

Topzosyi yinnumu @oHdosi bipoici
nanepamu 5 6ipx: Komnanii 3 Knipunzosa

[IPAT ©b YNPABNIHHSA cucmema

224 yctaHOBH, «IlepcriekThBax», akmueamu Po3paxyHkoBuit

B T.4. 58 GaHKiB IMPAT @b «I1IDTC», 299 IIEHTp 3

166 ¢inancoBux I[MPAT ®b «IHHEKC», npodeciiinmx 00CIyroByBaHHs

YCTaHOB ITPAT «YMBb», . JOTOBOPIB Ha
AT «Ykpaincbka Oipxka» YHACHUKIB. (biHaHC(l;)BOMy
Mapxem meiixepu PUHKY

x x 3 s

HarionansHa KOMicist 3 IIIHHUX TanepiB Ta (JOHIOBOTO PHHKY

Puc. 1. InppacTpykrypa ¢iHaHCOBOr0 pUHKY YKpaiHu
Lrcepeno: ckraderno agmopom Ha ocnogi oanux HBY ma HKL[IIDP.
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Crpykrypy iH(pacTpykTypu (iHAaHCOBOTO pHHKY
VYkpainm mnogano Ha pucyHky 1. KokeH ememeHT
iH(pacTpyKTypH Ta npodeciini YYaCHUKHI

(GYHKIIOHYIOTh y BINMOBIIHOCTI 0 MOKIANCHUX HAa HUX
TIOBHOB)XEHb. [Mnatbkaa  cucrema  3abe3nedye
pO3paxyHKH 0aHKIB, IX KITIEHTIB K B MeXax KpaiHH, Tak i
MDKIepxKaBHi TutaTexi. Jlemo3urapHa cucTeMa pa3oM 3
KIIPUHTOBOO 3a0e3Medy€e 3aXUCT MMPaB BIACHHUKIB I[IHHUX
mamnepiB, B TOMY YHCIi JepKaBH MO JEPKaBHUX I[IHHUX
namepax, CyNpoBOJUKYE — omepamnii, moB’si3aHi 3
po3paxyHkamu 3a HUMH. DoOHIOBI OipXi CTBOPIOIOTH
YMOBH ISl TIPOBE/ICHHS ONEpalii 3 LIHHUMH I1anepaMu
Ta  epeKTUBHOro  (YyHKLUIOHYBaHHS  mpodeciiHux
YYacCHUKIB (OHIOBOTO pPHHKY. TOproBmi IiHHUMH
narnepamy HaJlaloTh MOCIYTH 3 OpOKepCTBa, AMIEPCHKOT
IISUTBHOCTI, aHnmeppatuary. Kommanii 3 ympaBmiHHS
aKTHBaMHU BHKOHYIOTh OJHY 3 OCHOBHHX (DYHKLIH PHHKY
— aKyMYJIOBaHHS JOBIOCTPOKOBOTO  KalliTaly Ta
e(eKTHBHOTO HOr0 BUKOPUCTAHHS.

CTOCOBHO IUIATDKHUX CHCTEM, TO Ha CLOIOJHI B
VYkpaiHi CTBOpPEHO PHHOK IUIATDKHUX CHCTEM Ha SKOMY
NpaIoTh SK JIep)KaBHI, Tak 1 NpUBAaTHI IUIATDKHI
cucremu. Cranom Ha 2019 pik Ha odiniiiHoMy caiTi
HanionansHoro  G6anky ~— YKpaiHM  ONPHIIIOIHEHO
iHpopMmarito npo 65 yuyacHUKIB, SIKi JAiOTH Ha PHHKY
IVIATDKHAX  cucTeM B YkpaiHi. CyO’ekTamMu pHHKY
IUIATDKHUX CHCTEM € IUIATDKHI opraHizamii IiaThKHUX
CHCTEM, BJIaCHE yYAaCHUKM IUIATDKHUX  CHCTEM,
OTIEpPaTOPH MOCIYT IUIATDKHOT IHPPACTPYKTYpH.

Kpim Toro, Hapa3si nependadeHo, mo Mmiciasi BHECEHHS
3MiIH y UUMH psa 3aKOHOJABYMX Ta HOPMATHBHHUX
JIOKYMEHTIB YYaCHMKAaMHM pPHHKY IUIQTDKHHUX CHUCTEM
MOXyTh crath lleHTpampHUI meno3uTapiid, QyHKIii
sgKoro BUKOHye HarioHanbpHuil nenosutapiii Ykpainu ta
HEHTPAIbHUN KOHTPareHT — (yHKIIi SKOTO YacTKOBO
BUKOHY€ OaHK «P03paxyHKOBHUI LEHTP».

OkKpiM IUIATDKHUX CHCTEM Ta CHCTEM PO3pPaxyHKIiB B
HPPACTPYKTYpi (hiHaHCOBOTO puHKY  VKpaiHu
(YHKIIOHYE NIeTo3UTapHa CHCTeMa, sika BIOMOBIAHO IO
3akony Ykpainu «IIpo memosuTapHy cucTeMy YKpaiHm»
[7] Braroyae HarionansHuii aenosutapiii  YkpaiHu,
JIETIO3UTapHI YCTaHOBH, a TakoX HamioHanpHHMNA OaHK
VYxpainu.  JlemosurapHa  OiANBHICTE  pasoM 13
KJIIPUHIOBOIO BHKOHYIOTh B MeXax IH(pacTpykTypu
(GYHKIIIO JOTPUMaHHS TIPaB BIACHOCTI HA I[iHHI Mamepu.
Ha croromui B YkpaiHi 3aKOHO/JaBYO BU3HAYCHO I'STh
BHJIIB JCMO3UTAPHOI TiSUTBHOCTI, a came Jero3uTapHa
IISUTBHICTD HauionansHoro JICTIO3UTAPIIO,
HaunionanbHoro 6anky YKpaiHu, IeM0O3UTapHUX YCTAHOB,
IISUTBHICTH TIOB’s13aHA i3 30epiraHHsIM aKTHBIB IHCTUTYTIB
CHUIBHOTO IHBECTYBAHHS Ta aKTHBIB MEHCIHHUX (QOHIIB.

HamionaneHuid  nmemosuTapiii  YKpaiHM Mae  cTaryc
LEHTPAILHOTO JEMO3UTapilo Ta BeJe JECMNO3UTApHUIA 00K
eMICIHHMX I[IHHUX TanepiB, 32 BUKIIOYECHHSIM THX, 00K 3a
skaMu  Bene HamioHanpHmid OaHk YkpaiHm, a came
JepKaBHUX oOJiramiii Ta oOJiramiii MicIeBOl ITO3MKH.
3a3HaunMO, MO0 TPOTSATOM TPUBAJIOTO TEPIOAy HE
3/IHCHIOBAJIOCH OIHIOBaHHS JisibHOCTI HarioHansHOTO
JIETIO3UTapit0  YKpaiHd Ha BiAMOBIAHICTE MDKHAPOTHUM
crargapram [IpuHIMNiB oOynOBY iH(PACTPYKTYypH PUHKY,
sike Oyne 3aivicaeHo Jumre y 2019 porri.

®diHaHCcK Ta oNoAAaTKYBaHHA

Cranom Ha novarok 2019 poky y HauioHansHOMy
nerno3uTapii Bigkputo 233 paxyHKH B I[IHHUX Iamnepax,
IIpY 1bOMY Ipaiorounx 3 Hux 193, a 40 — 3HaxoiTHCS B
craryci aHympoBaHuxX. Cepenl IEMO3WTapHUX YCTAaHOB —
74% € mHebaHkiBcbkMMHM ycraHoBamu. Ha  doni
CTHCKAaHHS aKTUBIB (piHAHCOBOTO PHHKY BiZOyBaeThCS i
CKOpOYCHHS KUTBKOCTI paxyHKiB. Tak 3a OCTaHHI TpH
POKH KUIBKICTh BIIKPUTHX PaxyHKIB CKOPOTHJIach Ha
17 %, mpu npoMy BimOyBaeThbCS CKOPOYCHHS SIK IIO
6ankax — Ha 7 Mmenine (12 %) mopisusiHo 3 2016 pokom,
TaK i N0 HeOAHKIBCHKUX YCTAaHOBaX — Ha 32 YCTaHOBHU
(18 %). Lle moB’s3aHO i3 CKOPOYEHHSM KiBKOCTI CaMHX
0aHKIB Ta OYMINEHHAM (DIHAHCOBOIO pPHUHKY Bij
CHCKYISITUBHUX ~ OIEpalii ¥ HETIKBIZHUX  I[IHHHX
narepiB. 3 mepiogom aktuBHuX aAii HKUIIDPP momo
OYWIICHHS PUHKY CIIBMAAA€ 1 KUIBKICTh aHYIIbOBaHIX
JineHsii, sika 3pocina Ha 38 %.

Po3paxyHkoBuil 1IeHTp 3 00OCIYroByBaHHS JOTOBOPIB

Ha (IHAHCOBUX pHHKAX (QYHKIOIOHYe SK  OaHK
«Po3paxyHKOBUH IEHTp», MO0 OOCIYroBye MPOIEC
TOpriBmi Ha (OHOOBOMY pHHKY 4depe3 HaIaHHS

BIIMOBITHUX KIIPHHTOBHX IIOCIYr Ta OaHKIBCBKHX
nociyr. Came pO3paxyHKOBHil LIEHTP BHKOHYE pOIb
L{eHTpaIbHOTO KOHTPAreHTa, TOOTO KIOPUAUIHOI OCOOH,
sIKa MPOBaANTh KIIPUHTOBY JisUTbHICTH, HAOyBae B3a€MHI
mpaBa Ta 00OB’S3KH CTOPIH MPAaBOYHHIB OO I[IHHHX
narepis, 3000B’s13aHHS 32 IKUMHU JOMYIIEH] IO KIIPHHTY,
Ta CTa€ MOKYIIEM JUIsi KOKHOTO MPOJAABI 1 MPOJaBIEeM
Juist KoxkHOTo mokymis» [9]. 3a pesynapraramu 2018 poky
Po3paxyHKOBHMII IIEHTP MPOIEMOHCTPYBAB 3HAYHO KpaIli
nmoka3Huky, HoK y 2017 pori, 30kpeMa DoXin Bix HagaHHSL
KJIIpUHrOBUX orepaitiit 0yso 36itpmeHo Ha 72 % (13065
THC TPH.), 3a TIOCITyTaMu 3 00CIyrOByBaHHS OAHKIBCHKHX
paxynkiB mpupict y 2018 pomi ckma mmme 10 %.
3aBagKd ~ TPUHHATAM  3BOKEHHUM  YIPaBIiHCHKUAM
pIIEHHSM IIOJO0 BHUIUIATH BIICOTKIB 3aJICKHO BiJ
3aJIMIIKY TPOILIOBHX KOIITIB HA paXyHKax HeHTpy, B 2018
POl YHUCTHH TPOICHTHWHA J0XiJ OaHKYy 30iTBIIHMBCH,
nopiBasiHo 3 2017 poxom, B 2,3 pasu. lle cyrreBo
MOKPAIIMIO TOKAa3HUKH HOro MJiIIBHOCTI B YacTHHI
VIpaBIIHHSA PU3HUKOBICTIO HOro [isTBHOCTI, a BiITaK
HOpPMAaTHBM BH3HaueHi s PO3paxyHKOBOTO LEHTPY B
pa3u MepeBUIYIOTh MiHIMaIbHI 3HAYECHHS.
Po3paxyHKOBHUIl IIEHTP B CBOIH IISUTBHOCTI aKTHBHO
B3a€EMOJII€ 13 OpraHi3aTopamMy TOPTiBIi — (OHIOBUMHU
Oip>kamu, sIKMX Hapasi B YkpaiHi yHKIioHYye 5, a came:
AT «Ykpainceka  Oipxxa», AT «DonmoBa  Oipka
«IIDTC», IIpAT «dongoBa Oipxxa «I[lepcrexkTuBa,
IMpAT «YkpaiHcbka MDKOAaHKIBChbKa BaJIlOTHA Oipxka»,
[IpAT «®ongoBa Oipxxka «HHEKC». B misuteHOCTI
(doHIOBHX OIpK BiIOYBAETHCS MOCTYIIOBAa KOHCOJINAILIS,
0COONTMBO TIOMITHO II€ CTajJO TICIs MPUAHATTS 3MiH B
3aKOHOJIAaBCTBO IIOJIO PErYIIOBaHHA JISUIBHOCTI Ha
¢oHIOBOMY PpHHKY Ta  OYMIICHHI HOTO  BiA
CHEeKYISITUBHUX IIHHUX TarepiB. HaiOinpma KiTbKiCTh
onepariin CKOHIICHTpOBaHa  Ha  JBOX  Oipkax
[IpAT «Dougosa Gipxxa «IlepcriektuBa», AT «DoHg0Ba
oipka «[IOTC» nHa saxi mnpunamae Oimbme 90 %.
[IpoTsrom 3a3HaueHOTO MEPiOAY JTIAEPCTBO MO KITBKOCTI
omepauii  yrpumyBana  [IpAT «DonmoBa  Oipxa
«[lepcnexTuBa», ane il yacTka MOCTYNOBO 3HWKYBajach
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®diHaHCK Ta ONOAATKYBAHHA
Ha kopucth AT «Donmnora 6ipxa «[IOTC» i B 2018 pomi i
IBi (GoHIOBI OipKi Maibke IO PIBHY PO3IMOIUTAIA MDK
c000I0 OCHOBHY YacTKy PUHKY. BopHOYac BHOYTTSI iHIIHX
Oip>X TIPWU3BENO O 3POCTaHHS YacTKU TPEThOi (POHIOBOL
Oipxxi — AT «Ykpaincbka 6ipxa», 3 2,35 % y 2013 poui 10
outbiie 8 % y 2018 poui. Yacrtka iHIINX OipK HPOTArOM
TPUBAJIOTO TEPioy He nepeBunryBaia 4 %.

Ha cywacHomy erami pO3BHTKY (OHIOBOIO PHHKY
VYKpaiHu BaroMe 3HAUYEHHS MAalOTh MapKeT-MeHKepH,
3aBIAHHSIM SKAX € WIATPUMKA JIKBIIHOCTI I[IHHUX
manepiB, AKi JOMYIIEH] A0 TOPriB HAa (GOHAOBOMY PHHKY.
®oHyoBI OipKi HAAIOTH YYacCHHKaM Oip)KOBUX TOPTiB
CTaTyc MapKeT-MeiKepa yepe3 YKIaJaHHs BiAIOBIIHOIO
noroBopy. Tak 3a mpaBunamu (oHmoBoi Oipxi «[IDTC»
MapKeT-MelKep «puiimMae Ha cebe 3000B’s3aHHS 1100
MIATpUMAaHHS JIKBITHOCTI PHHKY I[IHHMX IIallepiB Ta
iHIMX (QiHAHCOBHX IHCTPYMEHTIB, ... , IpuiiMae Ha cebe
3000B’sI3aHHSI IIOJ0 BHUCTABJICHHA Ta IMATPUMAHHSI
MPOTSATOM TOPTOBEJIBHOI cecii Oip)Ki KOTUPYBaHb, 3asBOK,
YKJIaJeHHS OIp)KOBUX KOHTPAKTIB CTOCOBHO IIE€BHOIO
obcsary TiHHUX marepiB ((iHaHCOBMX IHCTPYMEHTIB) B
MOPS/KY, BHU3HAYCHOMY BiMOBIIHHM JOTOBOpOM» [6].
MiHiManbHI BUMOTH  IIOJO  3000B’A3aHb  TaKOX
BU3HAUYatOThCs  [losoeHHsIM  TIpo  QyHKLIOHYBaHHS
(dboHIOBHX OIpXkK, 30KpeMa BCTAHOBIIKOETHCS TPAHHYHUIA
CIpell TBOCTOPOHHBOTO KOTHPYBaHHS, MiHIMaNbHHA Yac

MiATPUMAHHS JIBOCTOPOHHBOTO KOTHPYBaHHS,
MIHIMaJTbHO- IOTYCTHMUH o0csr MiATPAMAaHHS
OJIHOCTOPOHHIX  KOTHPYBaHb. MapkeT-Meiikepn, K

Opoxepu abo muwiepu € mpodeciiHUMH yJaCHHKaMH He
nuiie (GOHAOBOro, ajie i BATIOTHOTO PHHKY, MPH IbOMY
Ha B&JIIOTHOMY DHMHKY MapKeT-MeMKepaMU BUCTYIAIOTh
SK TIOTY)KHI Oanku. BomHouac He nmmie OaHkW, ane i

MOTY)KHI KOMIIaHii pPEAIbHOTO CEKTOPY EKOHOMIKH
MOXKYTh MaTH CTaTyC MapKeT-Melkepa.

Baxuusa poib y BUKOHAaHHI ¢byHKIiH
iHGpacTpyKTypu  (PIHAHCOBOIO PHUHKY  BIJABOAUTHCS

IISUTEHOCTI KOMIIaHIN 3 YIIPaBIiHHS aKTHBAMH, OCKUTBKU
caMe€ BOHHM 3[IHCHIOIOTH aKyMYJSIII0 pPO3PI3HEHHX
(¢iHAHCOBMX TIOTOKIB BiX pi3HUX IHBECTOpIB Ta
(OpMYIOTh 3 HUX Ti CKOHIIEHTpOBaHI poHaM (HIHAHCOBUX
pecypciB, fKi TepenyciM HEOOXimHI Ui 3IiHCHEHHS
JIOBTOCTpOKOBOrO iHBecTyBaHHS. [IpoTsrom 2016-2018
POKIB 1X KUIBKICTh NpPaKkTHYHO HE 3MiHIOBajach Ta
cranoBmina 299 kommanii, ane mopiBHsHO 3 2015 poxom
iX KUIBKICTH CcKopoTwiach Ha 7 %, mo craHoewio 21
KOMIIaHiko.

CTOCOBHO TOProBILIB IIIHHMUMH HariepamMH, TO CTAHOM
Ha kiHenp 2018 poky 58 0OaHkiB MarOTh BIAMOBIAHY
ninensiro. Jist OaHKIB XapaKTEpHOIO € y4acTh Y TOPrax,
OB’ SI3aHMX HE 3 TAHOBUMHU LIHHUMH I1ariepaMu, 30KpeMa
3 aKIisaMH, a 3 OOProBUMH LIHHAMH TallepaMi, B MEPITy
yepry  JepkaBHUMM  oOniranismu.  HaitOumpmmmu
0aHKaMM, IO BHCTYIAIOTh TOPTOBLYIMH JEpKaBHHX
obmiramit, y 2018 pomi 6ymu AT «Ilepmmii ykpaiHCBEKUH
MDKHapOTHUN GaHK», ITAT «AT «Yxkpraz06ank»,
AT «Ciribank», AT «Anpda-bank», AT «OTII 6ank», ix
CyMapHa 4acTKa CTaHOBHTH Ounbire 68 % Bix 3arambHOTO
00cATy BUKOHAHUX JIOTOBOPIB, IIPH I[OMY YacTKa OaHKIB
32 y4acTIO IHO3EMHOro Kamitainy craHoBuwia 37 %
orepaiiid. 3aiikaBieHiCTh OaHKIB B IPOBECHHI OTepallii

3 Jep)aBHMMH oOOJiramissMd € ICTOpHYHOIO, Ta
NOBTOPIOETHCS  TPUBAIMIT  4Yac, BOHA €  IIUIKOM
BUTIPABJaHOI0 3 TOYKH 30py (opMmyBaHHS mOpThEs
[MIHHKUX TaNepiB Ta OTPUMAaHHS BiAMOBIAHOTO JOXOMY Bif
LIHHUX TanepiB, T'apaHTOBAaHMWX JEPKaBOIO 3 JIOCHUTh
BHCOKOIO JJOXIAHICTIO.

Cporomui  iH(ppacTpykTypa (iHAaHCOBOTO PHHKY
VYKpaiHu aKTUBHO PO3BHBAETHCS B HANpPsMi GOPMyBaHHS
yMOB, ski © MakcmMmanpHO Habmmkamm 11 710
€BpOIIEHCHKUX Ta CBiTOBMX cTaHaapTis. B 2019 poui,
MICNIE BCTYIy B CHIYy OKPEMHX IIOJIO)KEHb 3aKOHY
VYxpaian «IIpo BHeCeHHs 3MiH 10 IESKUX 3aKOHOAABUHUX
akTiB YKkpaiHM LIOZ0 CHpOLISHHS BEJCHHS Oi3HEeCy Ta
3ay4eHHs I1HBECTHIII EMITEHTaMH I[IHHUX I1arepiB»,
3aMpoBaPKEHO JISUTBHICTh aBTOPHU30BAHOTO MpoOBaizepa
iHpopManifHUX mocmyr Ha (QoHAOBOMY pHWHKY. Hapasi
TaKUi cTaTyc Mae Jep)kaBHa YCTaHOBAa «ATEHTCTBO 3
PO3BUTKY iH(}pacTpyKkTypu (pOHAOBOTO PUHKY YKpaiHU»,
ske 3abe3medye poctyn g0 (iHaHCOBOI iHQopMamii
3alikaBlIieHUX 0cCi0 Ta OnpuwiItoJHeHHS (iHAHCOBOT
3BITHOCTI.

BpaxoByioun icHyI04y IHCTUTYIIOHAJIBHY CTPYKTYPY,
B iH(pacTpykTypi (iHAHCOBOTO PUHKY MOXHA YMOBHO
BUIUTUTH JBa OJIOKH, OJIOK, SIKMA KOHTPOJIIOETHCS Ta
perymoetbess  HarionanpauM — OaHkoM — YKpaiHu i
MOB'SI3aHUN 13 3IIMCHEHHSAM pPO3paxyHKIiB — IUIATDKHI
CHUCTEMH Ta OJIOK, SIKWii MOB'SI3aHUM i3 CYINPOBOHKCHHIM
omepariifi 3 MIHHUMH T[alepaMH Ta TMOB'I3aHUN 13
¢GyHKIIOHYBaHHAM (DOHIOBOrO pUHKY SIK EIEMEHTY
¢imancoBoro puHKy. llpm 1mBOMYy BBaxatm @ ix
BiTOKpEMIICHIMH HE MOXXHa, OCKUIBKM KOXEH 13
€JIEMEHTIB IH(QPACTPyKTypH MOXKE TIeHepyBaTu IIeBHI
(iHAHCOBI PHU3HKH, SKi 3a3HAYCHO B MEPEIiKYy NPUHIUIIIB
iHppacTpykTypH. [IpakTH4HO BCi yUaCHHUKH IILOTO OJOKY
MiAAagaoTh Mif perymoBaHHs HamioHansHOI KoMicii Mo
LIHHUM TanepaMm Ta (GoHAOBOMY puHKY. KpiMm TorO,
BPaxOBYIOYM 3HA4YHY pOJIb OaHKIB, SK YYaCHHKIB
iHQPACTPYKTYpH B SKOCTI 3aCHOBHHKIB Ta YYaCHHKIB
TUIATDKHHUX CHCTeM, MpodeciiiHMX yJ4acCHUKIB (OHIO0BOTO
PUHKY, B TOMY YHCII SIK TOPTOBI[iB I[IHHUMH TaIlepaMH,
MapKeT-MeHKepaMH, TOIIO B MPOLEC] AISUIBHOCTI, PU3HKH,
10 (opMyIOTECS 32 TAKUMH BHAAMH JSUTBHOCTI MOXYTh
CYTTEBO BIUIMBATU Ha 3arajlbHUi PU3UK YCTAHOBH 1 yepes
Taki omepauii Moxxe QopmyBarucs edekT 3apakeHHS,
Ta/abo e(peKT TepeTiKaHHsA, MO CYTTEBO BIUIMBAE Ha
CTIMKICTP He JIUIIe OaHKIBCHKOT CUCTEMHU a 1 piHAHCOBOTO
PHUHKY B IJIOMY.

He 3Baxkaioun Ha cdopMmoBaHy IHCTUTYLIHHY
CTPYKTYpY IHQpacTpyKTypy (IHAaHCOBOIO PHHKY Ha
CBOTOJIHI BiICYTHSI KOHIICTIIS 1i pO3BUTKY IO CYTi MOBa
Hae mpo KoHcomiauito iHQPacTpyKTypH 1 IpH LBOMY
OCHOBHMM TIMTaHHSAM € BH3HAYCHHS «KIIFOYOBOI»
yCTaHOBH. B CBITOBi MpaKkTHIli BUAUIAIOTH JIBa
IHCTHTYTH HaBKOJIO SIKUX BinOyBaeThCS KOHCONITAIis —
¢donmoBa Oipxa, sIKa BUCTYIIa€ BIACHUKOM AETIO3UTAPII0
Ta Jeno3uTapii, a TOYHINIe AeNOo3UTaPHO-KIIPHUHIOBA
cHUCTeMa, sKa KOHTPOIIOE Ta 3abesrmedye edeKkTuBHE
NIPOBEJCHHS orepaliii Ha (GoHIOBOMY PHHKY. Mojels,
mo Oa3yeTbcs HAa OCHOBI HEHTpH3MY (OHIOBOI Oipki
Ha3WBAa€TbCs  HIMEIBKOIO  a00  BEPTHKAJIbHOIO  —
¢yukuionye B Himewuuni, Iranmii, tomo. Himenpka
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MOJIeSIb HAaHOUIbII MOBHO PO3KPUBAETHCS HA MPUKIALI
Himeuunan, nme ®@paHkdyprchka Oipka  BOJNOMIE
LEHTPaTbHUM JIETIO3UTapiEM Ta LEHTPaIbHUM
KOHTPAreHToM, SIKi € ii ToduipHiMH KoMIaHiIMH. B npomy
BUIAJKY OiIBIIICT PH3HKIB iH}pacTpyKTypH
(onepariitHux, JIKBIIHOCTI, KOMEPITIHIX,
TEXHOJIOTTYHHX, KOMILIAEHC PU3HMKIB) KOHIEHTPYETHCS B
Mexax  QonmoBoi  Oipxki.  bpurtaHceka — Mojenb
nependayvae, o LEHTPATbHIM €NIEMEHTOM
iHppacTpykTypu (HIHAHCOBOTO PHHKY € IIEHTPaIbHUN
JIETIO3UTapiil, TPy [IFOMY caMe BiH He JUIIe 3a0e3nedye
CHCTEMY pO3paxyHKiB Ta 30epiraHHs IpaB BJIACHHKIB
MIHHUX TanepiB, a i 3abe3mnedyye (HOPMyBaHHS CHUCTEMHU
pU3MK MEHEeMKMeHTy. BimmosimHo iHOII mpodeciitHi
y4acHHKH Ta oprauizatopu Ttoprie ((onmosi Gipixi)
(OpPMYIOTBCSI HABKOJIO JICTIO3UTAPIIO.

3 TOYKM 30py CTpaTerii IMOAANIBIIOT0 pO3BHUTKY
iHppacTpyKTypHu (iHAHCOBOTO PHHKY YKpaiHH, TO Ha
HaIl TIOTJISiA HAaWOUIBII JOpeyHHM OyB OM pyx IO
TOPU3OHTAIIBHINA CXEeMi, KOJIM LIEHTPOM IH(PacTpyKTypu
Oyze BHCTyNaTH JETO3UTapHO-KIipHHTrOoBa cuctema. [lo-
TnepIe Ie MoB’s3aH0 3 HasBHICTIO Ha JaHWl MOMEHT SIK
MIHIMYM [BOX pIBHO3HA4HHX 3a 00CSIroM (oHIOBUX
Oip>x. | BuOparu 3 HEX 0a30By HEMAE MOXKIMBOCTI, TUIIOC
JI0 IIbOTO CTPYKTYpa iX BJIACHUKIB HE € MPO30pPOI0, IIO €
BAXINBOIO yMOBOow. Ilo-mpyre, Ha BigMIHY Big
OpraHizaTtopiB  TOpriB  LEHTPAJIBHUN  Jeno3uTapii
(HamionanpHuit memo3uTapiii YKpainu) Ta reHTpaabHHUi
koHTpareHT (Po3paxyHKOBHH IIEHTP) MalOTh MPO30pYy
CTPYKTYPY BJIACHOCTI, sIKa IIPECTaBJICHA SIK ACPKaBHUMHU
TaKk 1 NMPUBATHAMHU BIIACHWKAMH, B T.4. (HIHAHCOBUMH
perynaropaMu, 0aHKaMH, Ta IHIIMMH YYaCHUKAMH PUHKY.
Taka cTpykTypa BIIACHOCTI TIIOBHICTIO yOe3meuye
¢dbyHkIlionyBaHHs ~ HalioHanpHOTO — JCMO3UTApII0  Bij
BIUIMBY THX YH IHIIMX TPyl BIUIMBY 3 TNPHUBAaTHUMH
iHTepecaMu Ta 3/aTHa 3a0e3MeYNTH SIKICHE BHKOHAHHS
nerno3utapuux  QyHkuiii.  Ilo-Tpere,  BpaxoByrouu
chopMOBaHy Ha CHOTOIHI CTPYKTYPY (DOHIOBOTO PHHKY
3a  (IHAHCOBUMM  IHCTPYMEHTaMH 3  TOTAIBHUM
TepeBaKaHHIM JIepKaBHAX IMIHHUX Tanepis,
JIETIO3UTapHI  omepanii 3 SKAMH 3TiTHO 31 CBOIMH
NIOBHOB&)XECHHAMM BukoHye HBY, poisip nenosurapHo-
KITIIPUHTOBOT CHCTEMH € OLTBII 3HAYNMOI0, HDK (DOHTOBUX
0ipx. ITo-ueTBepTe, 3HAYHA YMCENBHICTH JCMO3UTAPHHX
YCTaHOB, B TOMY YHCIIi OaHKIB.

BucnoBkn. OTxe, Ha cydyacHOMy erami B YKpaiHi
CTBOpEeHI Ta (QYHKIIOHYIOTh BCi OCHOBHI ii €lIeMEHTH Y
BIAIOBIAHOCTI 10 BHMOI $K CBITOBHX, TakK 1
€BpOIEHCHKUX  (PIHAHCOBHMX peryJsITopiB, a came:
IUTATDKHA CHCTEMa, TPEeJICTaBIeHA SIK Jep’KaBHUMH, TaK 1
NIPUBATHUMH y4aCHHKaMH, Ma€ 0araTopiBHEBY CTPYKTYpPY
y4acTi; JAENO3WTapHa CHCTEMa, sSKa Ma€ BEPTHKAIbHY
OymoBy, B IIeHTpi 5Koi 3HaxoauThcs HarioHanbHUI
JIerno3uTapii YipaiHu, mpu IpoMy OKpemi (yHKIi, B
YaCcTHHI OIepamiil i3 Jep)KaBHUMH I[IHHUMH TalepaMH,
Bce K BHKOHye HamionanpHuii OaHk  YkpaiHu;
KIIpUHTOBa CHCTEMa TIpeJcTaBieHa Po3paxyHKOBUM
LEHTPOM 3 00CIYrOBYBaHHsI JIOTOBOPIB Ha (DiHAHCOBOMY
PHUHKY; IPOJOBXKYEThCSA KOHCOMAAIis (OHIOBHUX OipK, 1X
yucenpHicTh ckopotmiack 3 10 mo 5 ¢onmoBux Oipx,
BOJIHOYAC OCHOBHA 4YacTKa OIepaiiid IPOBOAUTHCS Ha

®diHaHCcK Ta oNoAAaTKYBaHHA
nBoX (OHIOBHX OipXax, OTKe, € TeHICHINS 0
MOJANBIIOTO  YKPYIIHEHHS ~ OpPraHi3aTopiB  TOPTiB;
(YHKIIIOHYIOTH TOPTOBIl LIHHUMH IalepamMy, BaXKJIUBa
POTB cepell HUX HAICKHUTh BEMUKNM OaHkaMm; Maiixe 300
YYacHUKIB  (OHIOBOTO PHUHKY € KOMIIAHIIMH 3
VOpaBIiHHSA aKTHBaMH, Hapaszi CTBOPEHO 1 ITOYMHAE
byHKIIOHYBaTH aBTOPH30BAHHH npoBaiiaep
iHpopMaliiHUX nOoCHyr Ha (OHIOBOMY PHHKY, pOJb
SAKOTO BHUKOHY€E Jep)KaBHAa YCTAaHOBa «ATEHTCTBO 3
PO3BUTKY iH(PaCTpyKTypH (POHIOBOTO PHHKY YKpaiHu».

[Ipu npoMy, HEe 3BaKalOYM HA TaKy CUTYaIlil0 Hapasi
BiZICYyTHE PO3YMIHHS 3a SIKOIO caM€ MOJEIUII0 ITOBHHHA
pO3BHBaTHCh  IHpACTPyKTypa (HiHAHCOBOTO PHUHKY
VYxpainu gami, B 3B’S3Ky 3 UMM HaMu OOIPYyHTOBaHO
JONUTBHICTE PYXy 3a TOPH30HTAIBHOIO MOJCIUIIO B
HEHTpi K01 3HAXOAWTHCSA JIENO3UTAPHO-KIIPUHTOBA
cucrema.
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