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(bexTMBHA PO3PaXyHKOBO-KAIPUMHIOBA CUCTeMa Ae-

XUTb B OCHOBI CTabIABHOTO i HaalitHOTO QyHKIiOHY-

BaHHsA GiHAHCOBOrO puHKY. li MpaBMAbHA OpraHisa-
1ist cripusie PO3BUTKY (POHAOBOIO PUHKY Yepe3 3HIDKEHHs
TPaH3aKLi/IHKX BUTPAT, PU3MKIB y4aCHUKIB TOPIiB Ta 3pOC-
TaHHS AikBipAHOCTL. B VkpaiHi muTaHHS BAOCKOHAAEHHS
3aKOHOAABCTBA, 10 DPEryAlOE AISABHICTb PO3PAXYHKOBO-
KAIDVMHIOBOI CHCTeMU, BXXe AABHO € HaraabHUM. Hemroaas-
HO OyB NpMIHATMII 3aKOH, SIKUIl TIOKAMKAHMI YAOCKOHA-
AUTHU AETIO3UTAPHY CUCTEMY B LIAOMY i KAIPMHI Ta po3pa-
XYHKM Ha (POHAOBOMY PUHKY 30KpeMa. IIpore itoro amicT
BUMKAMKA€ 0arato 3ayBakeHb sIK y MPOQeCiHIX y4aCHUKIB
PUMHKY, TaK i B HAYKOBLIiB.

[TpobaeMa HEePO3BMHEHOI AEMO3UTAPHOI CHUCTEMU
Ta HEAOCKOHAAICTb PeryAlBaHHS B cdepi KAIpMHIOBOI Ai-
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SIABHOCTI B YKpaiHi OCBITAIOBaAMCS y MpaLisx 6araTbox Ha-
yKoBLiB, cepep Akux Mosrosuit O. M., Tepemenko I. M.,
AntonoB C., HikoaaeBa A. M. Ta iHui.

Mema cmammi — po3KPUTU NOHATTS KAIPUHIOBOi Ta
PO3PaxyHKOBOI AIIABHOCT] Ha GOHAOBOMY PMHKY Ta PO3TAsi-
HyTH 0CO0AMBOCT] peaaisalii po3paxyHKOBO-KAIpMHIOBOI
cucTeMy B YKpaiHi Ta CBiTi, @ TAKOXX OL{HUTM MO>KAMBI
PEe3yAbTaT! CTBOpPeHHS PO3paxyHKOBOIO LieHTpY Ta 3a-
IPOMOHYBATH WIASXM HiABMILEHHS e(eKTUBHOCTI poboTu
PO3PaxyHKOBO-KAIPVHIOBOI CHCTEMY YKpAIHUL.

MosKHa BUAIAUTU ABi CXeMM B3a€MO3AAIKY 3yCTpiu-
HMX 3000B’s13aHb y TpoLieci KAipuHry. [lepioto € ABoCTO-
pOHHiit B3aemo3aaik (bilateral netting), mpu sxomy o6paxo-
BYIOTbCS B3a€MHI 30008 I3aHHSI MXX ABOMAa KOHTpareHTaMu
(puc. 1). Taka cxema 3aCTOCOBYETbCS HA M03a0ipXKOBOMY
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PUHKY, & TAKOX MOYKe BUKOPMCTOBYBATUCh HA HU3bKOAIK-
BiAHMX OpIaHi30BaHNUX TOPIOBEAbHVX MallAQHUYMKAX 3 Ma-
AOI0 KiABKICTIO YYACHMKIB i yTOA.

KoHTpareHT KoHTpareHT
A b
/ \
A
KoHTpareHT KoHTpareHT
B r

Puc. 1. Cxema opraHisallii BOCTOPOHHbOrO B3a€MO3anikKy
(po3pob6neHo aBTopamm)

3i 3pocTaHHAM KiABKOCTI KOHTPAareHTiB i yrop 3a-
CTOCYBaHHA ABOCTOPOHHbOTO B3a€EMO3aAIKY B IpoLieci KAi-
PUMHIY CTae Bce CKAaaHimmM i HeedextuHimmm. Tomy Ha
PO3BMHEHMX TOPrOBEAbHUX MalfAQHUMKAX 3a3BUYall BUKO-
PUCTOBYETbCS 6araTOCTOPOHHIN B3aeMosaaik (multilateral
netting). Y i1oro mpoLeci 3AiICHIOETbCS 0OPaXyHOK YMCTO]
Mo3uLiif KO)KHOTO KOHTPAareHTa 110 BCiX YTOAAX, SAKi BiH yKAa-
Aae. [pu 11pOMY iHIIOK CTOPOHOI AASL HBOTO MOXKe 0yTU
caMa KAipuHroBa ycraHoBa (puc. 2). Y TakoMy BUITAAKY
BOHA BUCTYMA€e y poAi yeHTpaspHoro xoxrparenra (CCP

abo Central Counterparty).
KoHTpareHT KoHTpareHT
A )
KoHTpareHT KoHTpareHT
B r
Puc. 2. Cxema opraHi3sauii 6araTocTopoHHbOro

B3a€EMO3aNiKy 3 LileHTPaNbHNM KOHTPAreHToM
(po3pobneHo aBTOpamm)

LieHTpanbHuin
KOHTpareHT

€ ABa MAXOAM AO YKAAAEHHS YTOA Uepe3 LieHTPaAb-
HOTO KOHTpareHTa. [lepunii nepeabayae HoBaLio — 3aMiHy
YTOAM MK ABOMa KOHTpAareHTaMy Ha ABi HOBMX, CTOPOHOIO
B KOXHil1 3 sKux Buctynarume CCP. Apyruit Bapiant — 3a-
CTOCYBaHHA BiAKpuToi no3uii. ITpy 11boMy 3as1BKa KOXXHO-
O YYaCHVKA BBRXAETHCS 0ePTOI0 LIEHTPAABHOMY KOHTP-
areHry, AKMI akLenTye il TIAbKY TOAI, KOAU B Yep3i 3asBOK €
3yCTpiyHa 3 TAKOIO X 200 KPALL0k0 LiiHOK.
CyTtTeBoio nepeparoio BukopucTanHs nocayr CCP e
He AMllle OTPYIMAHHS BUTOA BiA 6araTOCTOPOHHBOIO B3ae-
MO3AIKY, a 11 3HVDKEHHSI pU3MKY HEBUKOHAHHSI 3000B’s13aHb
KOHTPareHToM. AAf L[bOTO 3aCTOCOBY€ETbCA:
+ BcTaHOBAEHHs 00CSry MOYATKOBOI MapXi Ta pos-
PaxXyHOK BapiallillHOI MapKi;
4+ BCTAHOBAEHHS AIMITiB KOAMBAHB LiiH;
+ CTBOpEHHsI pe3epBHOIO, CTPAXOBOTO GOHAIB;
+ BCTaHOBAEHHS BUMOT AO KAIPMHIOBMX YA€HIB i Mo-
HITOPMHT iX AIIABHOCTI TOLIO.
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OcraHHIM eTanoM BMKOHAHHA YTOAM € 3AifICHEHH:
pospaxyHKy. Bix moasrae, 3 opHOro 60Ky, y mepeaaui npas
BAACHOCTI Ha LiHH mamepy uu iHii $iHaHCOBI iHCTpYMeHTH,
3 HIIIOTO — Y epepaxyBaHHi KOIITIB BiA MOKYIIL AO TPOAAB-
1. MeTo0 po3paxyHKy € 3aKpUTTS YTOAU LIASXOM TPaHC-
bepty dinaHcoBMX iHCTPYMeHTIB i rpomoBux 3acobiB Mix
paxyHKaMy CTOPiH AOTOBOPY. fIK TpaBUAO, PO3PaXyHOK 3Aill-
CHIOETbCS LIeHTPAABHUMU ACTIO3UTAPiSIMY L{iHHUX TTaTepiB.

ITicast 3pifiCHEHHS PO3pPaxyHKY Y CTOPiH YToAU BU-
HUKAIOTb 3000B’13aHHS, sIKi MOXXYTb OYTY BUKOHaHI Y A€Hb
1I0r0 TPOBEAEHHS ab0 TisHille, SKIO Lje MepeAdayaTh
IpaBUAA TOPTiB 4M YMOBM AOTOBOpY. 3a3BUYall HA PUHKY
CIIOT Tepios BUKOHAHHS 3000B’s13aHb He MepeBULIYE TPhOX
AHIB, Xoua MOXe AOXOAUTH i A0 paecatu. Ha puHKy moxia-
HyX (QiHAHCOBUX IHCTPYMEHTIB YKAaA€HI YrOAM MOXYThb
BUKOHYBAaTUCh i Yepe3 MiCALb, KBApTaA, pik abo X HaBiTh
KiAbKa pOKiB (3a3Buualil, y BUMAAKY 3i cBomamu). B Ykpaini
BUKOPMCTOBYIOTbCA Pi3Hi TEPMiHM PO3PaXYHKY 32 YTOAAMU.
Hampukaap, Ha pUHKY 3asBOK YkpalHCbKol Oipi BiH cTa-
HOBUTDb T+ 0, TOOTO yTOAM BUKOHYIOTBCS BUKAIOYHO B A€Hb
ix yKaapeHHs. TIpoTe Ha PUHKY KOTMPYBaHb Liell TEPMiH €
rHyukuM i KoansaeTtbes Bip T+ 0 oo T+10, To6TO cTaHOBUTD
AO AecsATU AHIB. BUKOHaHHA yTrop y AeHb iX YKAQAGHHA Ha
PUHKY 3a5IBOK 3a0€3Ie4yeThCsl Yepes peaAisaljito IpUHIK-
Iy «II0CTaBKM MPOTH onAaTh». CTOPOHM YTOAM 30008 s13aHi
3aificanTy 100%-Be nonepeAHe ATIOHYBaHHA LIIHHUX Marle-
piB 260 X rpOLIOBMX KOLITIB.

iAOMBarOUM MPOMDXHI MACYMKY, HABEAEMO MOPiB-

HAABHY XapaKTePUCTMKY 3AINICHEHHS pO3paxyH-

KkiB 6e3 Texroaoriit CCP i 3 BUKOPUCTAHHAM LieH-
TPAABHOTO KOHTpareHTa y 0ip)koBiit TOPriBAi.

Ta6bnuus 1

MopiBHANbHA XxapaKTepucTNKa TEXHONOTill TOPriBAi
Ha poHaoBuUX GipxKax YKpaiHu

be3 CCP Mepesarn CCP

MokyneLb Ta NpoAaseLb ak-

AHOHIMHICTb pO3paxyHKiB
TMBY «6ayaTb» OfMH OAHOTO

TopriseLb LiHHVX Nanepis
He Moxe OyTu NoKynLem

i npofaBLiem no ogHoOMy fo-
rOBOPY 3riJHO YNHHOTO
3aKOHO/aBCTBa

Yrogu no 2 3aABKam OHOro
ToprisuA:

— 32 PaXyHOK Pi3HNX KNI€HTIB;
- 33 paxyHoK Toprisysa

i KnieHTa

KoxeH TopriseLb LiHHUMK
nanepamm 3rigHo BUMoram
GIHMOHITOPWHTY MOBUHEH
iReHTUPIKYBaATN KOXHOTO
MOTEHLiaNnbHOrO KOHTpareHTa

[lna npoBepeHHs yrog

Ha GpOHAOBIN bipxi TopriBLAM
LiHHUMW Nanepamm Heobxia-
Ho ipeHTUdikyBaTN Nwe CCP

,D,)Kepeno: CKnageHo aBTopamu.

3riAHO 3 HaBEAEHVUMU AAQHUMU B mabA. 1 BUKOPUC-
taHHA TexHoAoriit CCP e iHHOBauiHNM Ta epeKTUBHUM pi-
LIIEHHSM IIJ0AO BAOCKOHAAEHHSI, TIPUIIBYAIIEHHS 3AI/ICHEH-
HS YTOA KYHIBAI-IIPOARXY LiHHMX TanepiB Ha (OHAOBUX
0Oipykax Ta 3MEHIIEHH! AOAI HEPMHKOBMX OIepaLiiiL.

Y €spomni ta CIIA Bci pUHKM LiHHMX NamepiB, 10 MO-
OyAOBaHi IO TEXHOAOTIII PUHKY 3as1BOK (order-driven mar-
ket), mpoBopsTh pospaxyHku yepes CCP. Sk mpaBuao, Bci
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¢yukuii CCP BuKOHYE creljiaaizoBaHa KAIpMHIOBA opra-
Hizaiist abo cama Oipxka (Hampukaap, Unmkasbka TOBapHa
6ip>xa). HeoOXiAHICTb PO3IOAIAY PU3NKIB HA PUHKY LIHHUX
nanepiB i MOXiAHUX IHCTPYMEHTIB TPU3BEAO AO TOTO, L0
AeTo3uTapii, sIK MPaBMAO, He 3alIMAIOThCSI KAIPUHIOM i He
sBastiorbesa CCP (maba. 2).

Eurex Clearing AG € Baacwictio Eurex Frankfurt AG,
BAQCHMKOM SIKOI, B CBOI0 4epry, € Eurex Zurich AG, mjo Ha
50% wnaaexuts 6ipxi SWX Swiss Exchange, a Ha 50% -
Deutsche Borse AG. Eurex Clearing AG aie Ha ocHOBI Hi-
MELIbKOTO 3aKOHOAABCTBA i 3AINICHIOE KAIPMHT 1O yroaax,
110 yKAapaoThes Ha Eurex Exchanges.

Tabnuuya 2
YctaHoBW, AIKi 3AINCHIOOTb KNiPUHT B KpaiHax €Bponu Ta Asii
Kpaina YcraHoBa Bupa gianbHocTi
ABCTpin CCP Austria CcCp
AsepbarngxaH Baki Fond Birjasi Bipxa
binopycia Benopycckasn BantotHo-dpoHAoBan brpxa | bipxa
bonrapia CDAD, GSD [enosutapii
BenukobpuTanis LCH.Clearnet Ltd Ccp
BipmeHis LleHTpanbHbIn geno3untapuin ApmeHun [leno3wuTapir
lpy3ia Lausr [leno3uTapin
Icnanin MEFF MEFF CLEAR CCPy ctpykTypi 6ipxi CCP
ITania CC&G MonteTitoli CCP, genosuTapin
KasaxcTaH KACD [leno3wuTapin
Kinp CSE bipxa
Monposa HALB Bursa De Valori A Moldovei SA [lenosutapiit, 6ipxa
HimeuyuunHa Eurex Clearing Ccp
Monbua KDPW_CCP RPW CCP, geno3uTapin
Pocia HKL, Knipunrosuit ueHtp PTC KK, HPJ CCP penosurtapiit
PymyHin BVB SNCDD, SaFIR bipxa, aenosutapii
CnoBayumHa CDCP SR, Central Registry [enosuTapii
Y36eKucTaH INCUCKNNPUHT Po3paxyHKoBo-KnipuHrosa nanara
YropumHa KELER CCP CcCcp
OpaHuia LCH.Clearnet SA Cccp
LlBewis Stockholm Stock Exchange, VPC AB/NCSD | CCP y cTpyKTypi 6ip»i, Aeno3nTapin

I xepeno: cknafeHo aBTopamu Ha ocHoBi [11] 1a [5].

Sk Myt 6aunmo 3 TabA. 2, y KpaiHax 3 po3BUHEHNM QOH-
AoBuM puHKOM (Beaukobpuranis, Himeyunna, ®pauuiis,
Itaais, [canis TOWIO) KAIPMHIOM 3aiIMAIOTBCS [IEPEBAXKHO
LIeHTPaAbHI KOHTPAareHTH, apAke caMme TaKmil CIoCiO 11oro
oprauisanii € HaitbiAblI ePEKTUBHUM Ha AQHUII MOMEHT.
bipxi 3aiiMaoTbCsl KAIPMHIOM MEpeBaKHO HA HUBBKOAIK-
BigHMX Hepo3BuHeHux punkax (Kimp, Maasra, Asepb6aii-
AxaH, biropycis). [TpoTe 11 TYT CriocTepiraeTbest TEHAEHLis
AO cTBOpeHHs adiAliloBaHMX CTPYKTYP, SIKi NMPALIIOIOTD 5K
LIeHTPaAbHI KOHTpareHT!. [[puKAaAM LibOro MOXKHa Imoba-
wntu B [Toabuyi, Yropuui (maba. 3).

HaitbiAplmMy LIeHTpaAbHUMY KOHTpareHTamu €B-
pornericekoro cow3y € LCH.Clearnet Ltd, LCH.Clearnet
SA, EUREX Clearing Ta CC&G. LCH.Clearnet Ltd i LCH.
Clearnet SA Ai0Tb sSIK He3aA€XKHI OpraHisaLiil, mepua 3 sIKUx
Mpalioe Ha OCHOBI OPUTAHCHKOTO 3aKOHOAABCTBA Ta 3AIN-
CHIOE PO3PAXYHKM 10 YTOAAX, IO YKAQAQIOTBCS Ha Oipkax
London Stock Exchange, Euronext.LIFFE, London Metal
Exchange, ICE Futures i SWX Europe. Apyra aAie Ha ocHo-
Bl GpaHLy3bKOro 3aKOHOAABCTBA 1 06CAyToBYye Gip>ki rpymu
Euronext.
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YoTupu BuILe3rapaHi yCTaHOBY € AipA€paMy €BPOTIEN-
CbKOTO PUHKY fIK 3 OTASIAY UMCEABHICTDb YYaCHUKIB, TaK i 110
KiABKOCTI 1 00csTy yroa. 3araaomM BoHM 00CAYTOBYIOTb I10-
Hap 98% poHaoBOro puHKY EBpocorosy [11].

SIK cBiauaTh AaHi TabA. 3, LIEHTPAAbHI KOHTPAreHTH €
He3aAeKHIMM Cy0’ eKTaMy, SIKi, Y TOJ Xe 4ac, 3a3BMUyall Tic-
HO 1oB’si3aHi 3 6ip>kamy, GaHKaMI Ta IHIIMMM YIACHUKAMY
PUHKY, i He € MOHOTIOAI30BaHUMH A€PXaBoIo. biabuticTs i3
HUX IPALIOIOTD AASL OTPUMAHHS IPUOYTKY.

B YkpaiHi Ha AaHMIT MOMEHT QYHKLIIOHYIOTb TPM Opra-
Hi3auii, AKi BUKOHYIOTb QYHKLII LIeHTPaAbHOTO KOHTPAreHTa
(maba. 4). TIpu LibOMY CTATYC LIEHTPAABHOTO KOHTPAreHTa B
AIIOYOMY Ha AQHUII MOMEHT 3aKOHOAAQBCTBI He IIPONMCAHUIL
Lle € A’)XepeAOM I0PMAMYHOTO PU3KKY, L0 MiABUIIYE 3aTaAb-
HII CUCTEMATUYHUI PU3VK PiHAHCOBOIO PUHKY.

3araAOM HEAOCKOHAAICTb UYMHHOTO 3aKOHOAABCTBA
CTOCOBHO KAIPMHIOBOI AISIADHOCTI € OAHIEI0 3 OCHOBHUX
IIePETIOH AO TTOAAABIIOIO PO3BUTKY 6ip>KOBOI AIIABHOCTI B
VKpaiHi.

ITpodeciitHi yyacHUKYM PUHKY He pa3 HaTOAOLIYBAAM Ha
AOLIIABHOCTi BHECEHH 3MiH B iCHYI0Ul HOpPMM 3aKOHOAQBCTBA
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CTOCOBHO AETIO3UTAPHOI CUCTEMU Ta KAIPMHIOBOI AISIABHOCTI
Ha donpoBomy punky. HKUTIOP mpuitHsaa A0 Biaoma 1mo-
Oa)xaHHS YYaCHMKIB PMHKY i T0A2AQ HA PO3TASIA A0 BepxoBHoi
Paaut po3pobAeHMiT CIIABHO 3 MPeACTABHUKAMU (OHAOBUX
0ipx, iHBecTMLiHMX KOMMaHiit Ta OaHKIiB [IpoexT 3akoHy

+ BU3HAYeHi HOPMM €AEKTPOHHOTO AOKYMEHTO0biry
Ta €AeKTPOHHOTO LM(POBOTo MAMNCY Ta iH.
Y cBOI0 Yepry AOONpall0BAHHIO MAAATAAY TaKi peKo-
MeHAaLii Y4aCHMKIB PUHKY:
+ CTBOPUTM HOBMII BUA AilleH3iITHOI AIIABHOCTI Ha
(bOHAOBOMY PUHKY — pO3paxyHKOBO-KAIpMHIOBa

«ITpo cuctemy A€mo3nuTapHOro OOAIKY LiHHMX HAIepiB».

AISIABHICTD;

Tabnuua 3

CTpyKTYypa BIaCHOCTi EBPONEliCbKIX LIeHTPaIbHUX KOHTPareHTiB

Hassa BnacHukn
CCP Austria Wiener Bérse (50 %), Osterreichische Kontrollbank (50 %)
LCH.Clearnet SA 6ipxi (45,1 %), unenu LCH (45,1 %), Euroclear (9,8 %)
ADECH Helex (ny6niuHa komnaHis, cepef BNacHUKiB — 6aHKu, eMiTeHTU, iHBecTopy)
MEFF CLEAR XonguHr BME, € ny6niuHO KOMMaHIEL 3 y4acTio LeHTpanbHOro 6aHky (5,33 %)
EUREX Clearing Eurex Frankfurt AG (100 %), BnacHukom sikoro € Deutsche Borse AG (50 %) i SWX Swiss Exchange

AG (50%)

Stockholm Stock Exchange

OMX Nordic Exchange group (100%), BnacHukom € OMX AB

HKLL, Knipunrosuin uentp PTC

MockoBckas 6upxa MMBB-PTC (100%)

KELER CCP

KELER (74,5%), National Bank of Hungary (13,6%), Budapesti Stock Exchange (11,9%)

State Treasury (1/3)

LCH.Clearnet Ltd 6ipxi (45,1%), unenn LCH (45,1%), Euroclear (9,8%)
CC&G 6ipxa (72,73%), 5 KomepLinHKx 6aHKiB (27,27%)
0 . -
KDPW_CCP KDPW (100%), sikm Bonogitotb The Warsaw Stock Exchange (1/3), National Bank of Poland (1/3),

Dxepeno: 3a gaHumu [11] Ta BnacHUX SOCNiAXeHb aBTOPIB.

Tabnuus 4

OpraHi3sauii, o BUKOHYIOTb GYHKLii LLleHTpanbHOro
KOHTpareHTa B YKpaiHi

HasBa opraHisauii Bipa, AKy obcnyrosye

TOB «YKpaiHCbKWI LeHTpanb-

. YKpaiHcbKa bipxa
HUI KOHTpareHT»

TOB «bipoBWi LEHTPaNbHUIA
KOHTpareHT»

noTc

MAT «®K «CyuacHi kpepuTHi Mepcnexusa

TEXHONOTII»

A)KEPEHO: CKnageHo aBTopamMu.

22 rpypaHs 2011 poky BepxosHoiw Paporo B mepiiomy
4UTaHHI OyB IPMITHATMIL 32 OCHOBY IPOEKT 3aKOHY B pe-
AAKIIil, po3po0AeHiit po60yoi0 rpymoo. 3ripAHO 3 HOpMaMu
MPOEKTY 3aKOHY IIPOIIOHYBAAMCS TaKi OCHOBHI 3MiHM:

+ npodeciiiHuMU yUyacHUKAMU AETIO3UTAPHOI CUCTe-
MM YKpaiHM BM3HA4aloTbCsA L[eHTpaAbHMIT Aero-
3UTApiil, ANO3UTapPill Aep>KaBHMX LIiHHMX T1anepiB
HarujionaabHoro 6aHKy Ykpaiy, iHiui AernosuTapHi
YCTaHOBU;

+ BU3HAYEHO BMMOTM AO CTBOpeHHs LleHTpaAbHo-
ro AernosuTapilo Ta omuc ioro ¢yHkuin. Aae He
BKa3aHi KpuTepii yyacti (He ommcaHa mporepypa
peoprasisaiiii) ABox airounx pemosurapiiB (HAY i
BALITT) B cTpykTypi Kamitaay LlentpaabHoro ae-
03U TapiI0;

+ uacTka AepkaBu B CTPYKTYpi Kamitaay LleHTpaas-
HOTO Aeno3uTapiio BusHaueHa sk 50% + 1 axuis;

+ ycyBaeTbcs mpobAeMa «IIOABITHOTO PEECTPY» BAAC-
HUKIB LjiHHYX I1aIepiB;
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+ BUBHAQUMTM MOXAUBICTb ICHYBaHHS A€KIABKOX
]PO3PaxyHKOBO-KAIPMHIOBUX OpraHisaLlill B YkpaiHi;

+ BKasary HOPMY, 3riAHO SIKOi PUBMKU PO3paxyH-
KOBOI Ta 0OAIKOBOI AIIABHOCTI BpaxoByBaAucs 0
OKpeMO KAIpMHIOBUMM opranizauismu Tta LleH-
TPAABHUM ACTO3UTAPIEM.

ITip yac MATOTOBKM NTPOEKTY 3aKOHY AO APYTOIO UM-
TaHHA PeAAKLis NPOeKTY 3a3HaAd KAPAMHAABHUX 3MiH He
Aulle B Ha3Bi 3aKOHY, a i1 Y YaCTHHI, 110 CTOCY€ETbCA KAIPMH-
rosoi aisabHocTi. Tak, ITpoexT 3akony «IIpo aemosurap-
Hy cucteMy YKpaiHu» OyB MPUIHATHIL Y ADYTOMY YMTAHHI
6 AumHA 2012 poxy. 3riAHO 3 HOBOIO peAaKL{i€l0 KAIpMHIOB1-
MU OpraHizawisiMu MOXYTb OyTu He TiAbKM Po3paxyHKoBMIT
ueHTp (a He L[eHTpaAbHUIT PO3PAXYHKOBMUIT LIEHTP, SK MPO-
MIOHYBAAOCS paHilie), aAe 11 He3aAexHi oprauisauii. [Tpore,
PO3PaXyHKM I10 OIlepaLjisiM BCe OAHO OYA€ IPOBOANTH AUILIe
PospaxynkoBuit eHTp (paai PLI).

3axoHoM mepepbadeHo, mo PLI Oyae cTBOpeHuit y
dopmi mybAIYHOro aKLiOHEPHOrO TOBApPUCTBA, B SIKOMY
yactka HBY moBuHHa cTaHOBUTH He MeHII 5K 75% mpo-
TSACOM 5-piYHOrO IepioAy 3 AaTy HaOpaHHS YMHHOCTI 3a-
xoHoM. [Tpn nbomy HBY nosuuen Bupiavru 100 MiAbITOHIB
IpUBEHDb OIOAKETHMX KOLITIB Ha pO30YAOBY HOBOI YCTaHO-
BU. YYacHUKaM (OHAOBOIO PUHKY AO3BOAMAY CTBOPEHHS
KAIPUHIOBMX YCTQHOB, 5IKi TAKOXX GYAYTb BUKOHYBATU IIpU
6ipxxax GyHKUIT 1jeHTpaAbHOTO KOHTpareHTa. OAHAK AAS
LIbOTO KAIPMHIOBMM OpraHisauisim motpibHo 6yae mopoaa-
TI psip G0poKpaTyHuX 6ap’epiB, 06 OTpUMATH AilleH3i0
Ha TaKUIl BUA AISIABHOCTI. TaKuUM YMHOM, BCTAHOBAKIOTbCS
HepiBHi YMOBM AOITYCKY AO 3AIICHEHHSI KAIPMHIOBOI AlSIAD-
HocTi AAst PLI 3 0pAHOTO 00Ky Ta iHLIMX yCTaHOB 3 HLIOTO.

ITpn npomy Po3paxyHKOBOMY LIEHTPY HapaHi MOHO-
MOAbHI TIpaBa Ha IPOBEAEHHSA TPOIIOBUX PO3PAXYHKIB,
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3AINICHEHHS KAIPUHTY LIOAO AEP)KaBHMX L{iHHMX Mamepis,
3A1/ICHEHHS BUIIAQT AOXOAIB 32 BCiMa LiiHHMMMY Nanepamu Ta
3AIMICHEHHS BUITAQT Y BUIIAAKY NOTallleHHs L[iHHKX Marepis.

He MeHIlle TMTaHb BUHUKAE AO TIOAOXKEHHS POEKTY Y
cT. 9 Ta 15, Ae 3a3HaUEHO, 1[0 «B YKpaiHi MO)Ke iCHyBaTH AMIIIe
0AMH LleHTpaAbHIII AeMO3UTapiil», a TAKOX, 10 «B YKpaiHi
MOXe icHyBatm Amine opMH PospaxyHkoBuit LieHTp». Taxi
HOPMM He Y3TOAXKYIOTbCS 3 KOHCTUTYLIHMMM TIPUTICAMM.

SIK pe3yAbTaTt, GaKTUYHO CTBOPIOETHCSI MOHOIIOAIS Ha
TaKi pUHKOBI (YHKLUII, K KAIPUHI Ta PO3paxXyHKM 3a yIo-
AaMi 3 (iHAaHCOBMMM IHCTPYMEHTaMU, IO HAAEKATb AO
@ACMEHTIB CHCTeMM YIPABAIHHA PU3MKaMyU NPV BUKOHAHHI
3000B’s13aHb yYaCHMKaMU PUHKY. Y MONEPEeAHiit peaaxuyii,
po3pobaeHiit poboyoro rpymoro, Oyaa sakpinaeHa bararo-
BapiaHTHICTb, TOOTO 1ji PYHKLIII MOTAM BUKOHYBATHU SIK LieH-
TPAABHUIT AETIO3UTAPIlL, TaK i GOHAOBI Oip>ki Ta criewiaAizo-
BaHi KAIDMHIOBi 3aKAQAM.

0YeMO 3a3HauMTH, WO NMPOoOAeMa TYT He TIABKM i
He CTIABKM B ICHYBaHHI OAHI€l PO3PaxyHKOBO-KAi-
PUHTOBOI YCTAaHOBU. 3PELITOI0, OAHI€EI0 i3 Cy4acHUX
TEHAEHLIiiT Ha (piHAHCOBOMY PUHKY € raobaaisaulist, KOHCO-
Aipauis i 06’'epHanHs cy0’exTiB iHdpacTpykTypu. Aas pu-
Kaapy MoxxHa srapatu LCH.Clearnet Group Ltd, npo sxy
MM BXe mucaau Buile. [TpoTe CTBOpeHHS TaKUX YCTaHOB
BiAOYBaAOCH €BOAIOLIIIHMM ILIASIXOM 3@ 3TOAM i B iHTepecax
YYaCHMKIB PMHKY. Y 3aKOHi X IPONMCAHO CTBOPEHHS 3 HYAA
MOHOIIOAICTA, SIKIIT OAHOOCIOHO OyAe 3aiIMaTHCh 3AIICHEH-
HSIM PO3PaXyHKOBOI (2 TAKOX, LIAKOM BipOTiAHO, KAIpHHIO-
BOI) AIIABHOCTI.
3riaHo 3i c1. 15 mpoekTy 3akoHy «IIpo aAemosurapHy
cucremy Ykpalm» Po3paxyHKOBuMiT LieHTp 3abe3meuye mpo-
BeAEHH: IPOIIOBYX PO3PAXYHKIB 3a MPaBOUMHAMM LIIOAO LiiH-
HYIX ITarnepiB Ta iHmMX GiHAHCOBUX IHCTPYMEHTIB, BUMHEHNX
Ha (GOHAOBII Oipi Ta mMo3a GOHAOBOIO OipIKelo, SKIIO MPOo-
BOASITHCSI PO3PAXYHKY 32 IPUHLIMIIOM «IIOCTABKa L{iHHUX T1a-
nepiB MPOTU OMAATU». Y BCbOMY CBITi CHCTeMa IapaHTill Ha
(bOHAOBOMY PUHKY NOOYAOBaHA Ha TEXHOAOTISX, SIKi He Ie-
peAbavarTh MOBHOTO MONepeAHbOro 3abesneyenHs. Crpo-
KOBUII PMHOK ampiopi OYAyeTbcs Ha YacTKOBOMY 3abesIre-
YeHHi yTOA 1 CyBOPIil CUCTeMi pU3UK-MEHEAKMEHTY KAIpYH-
rOBOI OpraHisatlii, 1110 KOHTPOAIOE PUHKOBi py3ukiu. CbOTOA-
Hi yKpaiHCbKUII pUHOK ITepebyBae Ha TAKOMY eTalli pO3BUTKY,
KOAM BUKOPYCTAHHsI TIOBHOTO MOIIEPEAHBOTO 3a0€3IIeYeHHs B
PO3paxyHKax 3a YToAAMI B)Xe HEAOCTAaTHbO — HEOOXIAHO Ie-
PEXOAUTH Ha TaKi CBITOBi CTAHAAPTH, IK TOPIU 3 YACTKOBUM
3a0e3MeyeHHsIM, EAMHY TPOLIOBY MO3MUL{I0 Ha (HOHAOBOMY
Ta CTPOKOBOMY PUHKAX, TaDaHTOBAHE PEIO 3 LIEHTPAABHUM
KOHTpareHTOM. | B 1IbOMY BUITAAKY AOBipa AO CUCTEMM PU3UK-
MeHEeAKMEHTY 3 00Ky YYaCHMKIB PMHKY — TOAOBHA 3aIOpyKa
ycrixy 6ip)koBOro IIPOAYKTY. YIPaBAIHHA pU3MKaMU — BUCO-
KOTEXHOAOTIYHMIT Ta BUCOKOKBAAI(IKOBaHMIT BUA AISIABHOCTI,
110 10Tpedye 3HAYHMX BUTPAT HA MOOYAOBY iHpacTpyKTy-
pu. Aae sikupo Gipxi He MaTMMYTb MOXAMBOCTI YIPaBASITU
pU3MKaMV, BOHM He 3MOXYTb 3allPONOHYBATH PUHKY SKiCHI
IIOCAYTH 1 TEXHOAOTII, 1110 3AaTHI CKAACTY KOHKYPEHLII0 MDK-
HapoAHUM biHAHCOBUM LieHTpaMm [7].
Cucrema pU3BMK-MEHEAXMEHTY € BUCOKOTEXHOAO-
TYHUM TIPOAYKTOM, L0 BMMAra€ BUCOKOKBaAi(piKoBaHOIo
ob0cayroByBaHHs. Tak, HAIPUKAaA, PO3PaXyHOK HEOOXiAHOT
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BEANYMHM TApaHTIIHOTO 3a0e3MeueHHs 10 YTOAAX i3 AepH-
BaTMBaMU NOTPebye BUKOPUCTAHHS CIielliaAi30BaHOTo Mpo-
rpamHoro 3abesmeveHHst i komnaekciB (SPAN a6o inHma cuc-
TeMa). B YkpaiHi Ha AaHMIT MOMEHT BUKOPUCTOBYIOTBCS PO3-
pobku 3 pociiicbkoro pusky FORTS, siki HaBpsip un OyAyTH
0e3KOIITOBHO AOCTYITHUMU AASI PO3PaxXyHKOBOIO LIEHTPY.

ITpobaemoro € Takox Te, 10 POHAOBI OipKi OYyAyTb
1030aBA€Hi YacTHU AOXOAIB. Tak, Ha AaHMIT MOMEHT Dip)ka
MO>Ke 3AI/ICHIOBATU KAIPUHT 110 eMiTOBaHMM Hel0 AepUBaTH-
BaM. OYHKLOHYBaHHA PUHKY HOXIAHMX (IHAHCOBUX IHCTpY-
MeHTIB BUMarae CTBOPEHHs T'apaHTIIfHOrO, a TAKOX CTPaXo-
Boro GoHAIB. BiaTax, 6ipyka MoXke OTpUMYBAT! AOXiA He AMlLe
Y BUTASIAI KOMICIVIHMX 32 HAAQHHA KAIPMHIOBUX TIOCAYT, a 11
BiA pO3MillleHHI KOIUTIB POHAIB Ha paxyHKax y 6aHKax.

3 OrAsIAy Ha lie, HarOAOIIYIOTh (axiBLli, MOHOMOAI3a-
11isl PO3PaXYHKIB IPU3BeAE AO 3aKPUTTS CTPOKOBOTO PUHKY
Ha Oip>Xi yepe3 HEMOXKAVBICTb KOHTPOAIO PU3BUKIB y4acHU-
KiB Topris [9].

BapTo 3asHaunTy, mwo npunHATUA 6 AunHA 2012 p.
IMpoext 3axony «IIpo pemosutapHy cucremy Ykpainu» Ha
MOMEHT HAIVCaHHA CTATTi e He OyB mipmicaHumit [Tpesu-
AeHToM Ykpainu BikropoMm fHykoBuueMm.

BUCHOBKN

BpaxoByioun Bce BuilecKkazaHe, My BOAYaeMoO Taki
edeKTUBHI KPOKM OpraHisalii po3paxyHKOBO-KAipMHIoBoi
AIFABHOCTI B YKpaiHi:

1. BHecenHs psiAy 3MiH B 3akoH Ykpainu «IIpo ae-
MO3UTapHY CUCTeMy OOAIKY LiHHMX mMamepiB» CTOCOBHO
CTBOpeHHsT Po3paxyHKOBOTO LIEHTPY Ta 10ro MicLs B iHg-
pacTpykTypi poHAOBOIO puHKY YKpaitu, a came:

MOYXAMBICTDb CTBOpeHHsI 6araTboX po3paxyHKOBMX
LIeHTpIB, fAKi 6 NMPOBOAMAM PO3PAXYHKOBY i KAi-
PMHIOBY AISABHOCTI;

+ BAOCKOHAAEHHS TpPOLIEAYPY OTPUMAaHHS CTaTyCy
PO3PaxyHKOBOI'O LieHTpY;

+ peryasropHy ¢yukuito HBY saaummty K ocHOB-
Hy 0e3 IIpaBa Ha BaroMy y4acTb B aKLiOHEPHOMY
KamiTaAai pospaxyHkoBux LeHTpiB. Cepep BAac-
HMKIB PO3PaXyHKOBO-KAIpMHIOBMX OpraHisarii
000B’sI3KOBO MAIOTh OYyTM B AOCTATHIiT Mipi pea-
CTaBAeHI y4acHMKM pUHKOBOI iHppacTpykTypu. Lie
AO3BOAUTD iM BITAMBATY HA CTaH MOCTTPENMANHIO-
BOT'0 OOCAYTOBYBAHHS, 1[0 € YNHHUKOM 3MeHIIeH-
HA TPaH3aKL{IHUX BUTPAT GOHAOBUX Oip>K Ta IiA-
BUILEHHS SIKOCT] OIP)KOBMX TTOCAYT.

2. CTBOpeHHA NHpsMOI CXeMU B3aEMOPO3PAXYHKIiB
MiX (oHAOBOIO Oipketo, LleHTpaAbHUM Aemo3uTapieM Ta
PO3paxyHKOBUM LIEHTPOM (KAIpMHIOBOIO OpraHisajieo).

3. TIpoBeaenHs peopranisanii HarioHaabHOrO Ae-
nosutapito Ykpainu ta BceykpaiHCbKOro aAemnosurapito 1in-
HUX ManepiB 3 MeTo HepenpodiAloBaHHA iX AIIABHOCTI y
3B’s13KY 3i cTBOpeHHM LleHTpaAbHOTO Aero3uTapito. u
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