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TPAHCO®OPMANIA ®OHAOBOI'O PUHKY YKPAIHU B
YMOBAX €BPOIHTEI'PAILII

I'imymiko Ajina /{MutpiBHa

KaHIUJAT EKOHOMIYHUX HAyK, JOLICHT

kadeapu (iHaHCIB, 0aHKIBCHKOrO O13HECY Ta OMOIATKYBaHHS
Tixonos Irop BanenTuHoBHY

MaricTp

HamionansHuii yHIBEpCUTET

«ITonraBceka momrtexHika imeH1 FOpis Konngpatroka», Ykpaina

@DOH0BUI PUHOK € BaXKJIMBOIO CKJIAJIOBOIO (DIHAHCOBOI CUCTEMHU, 110 3a0e31euye
aKyMyJIIOBaHHS Ta €(EeKTUBHE MEepepo3NOAlIeHHs (PIHAHCOBUX PECYpCIB, CTUMYIIIOE
IHBECTHUIIIMHY aKTUBHICTh Ta €KOHOMIUHE 3pocTaHHs. s Ykpainu, sika oOpaiia Kypc
Ha €BPOMNEICHKY IHTErpaiito, MuTaHHd TpaHchopmalii GpoHI0BOrO pUHKY HaOyBae
0CO0JIMBO1 aKTyalbHOCTI. BpoBa/keHHsI €BpPONMENHChKUX HOPM 1 CTaHAApTIB y MLii
cdepi € He Julle YMOBOIO HAOIMKEHHS 10 BHYTPIIIHLOro puHKY €C, a i YUHHUKOM
M1JIBUIIICHHS 1HBECTULIIMHOT MPUBAOIMBOCTI KpaiHHU.

BaxnuBum enemenTom Tpancgopmailii GOHAOBOTO PUHKY YKpaiHU € ajanTarlis
3akoHOoJIaBcTBa 10 HOpM €C. OCHOBHUMHU JOKYMEHTAMH, K1 CIYTYIOTh OPIEHTUPOM
st pehopwm, € lupextuBa €Bporneticbkoro [lapnamenty ta Pagu 2014/65/€C (MiFID
IT), Pernament npo 3m0BxuBanHsA Ha puHKY (MAR), a Takox upexkrusa 2004/109/€C
PO MPO30PICTh €MITEHTIB. IMIuIeMeHTallis WX aKTiB B YKpaiHChKE 3aKOHOJABCTBO
nepeaoayvac:

— MIABUIIEHHS BUMOT JI0 PO3KPUTTS 1H(OopMallli yyacHUKaMu (POHIOBOTO PUHKY;

— TOCUJICHHS 3aXUCTY MpPaB IHBECTOPIB;

— YJIOCKOHAQJICHHS] MEXaH13MIB HArJIsAy 3a pUHKOM (DIHAHCOBUX IHCTPYMEHTIB;

— 3aMPOBA/KEHHS BUCOKUX CTaHJAPTIB KOPIOPATUBHOIO YIPABIIHHSL.

HarionanpHa KoMmicis 3 IIHHUX ManepiB Ta POHIOBOTO PUHKY BIAIrpae KIHOYOBY
poJib 'y Tpolleci ajamTaiii, BHUCTYMAlOUYW IHIIIATOPOM 3aKOHOAABYMX 3MIH Ta
pETyJIATOpOM, SIKUi (opMye HOBY apXiTEKTypy PUHKY BiAMOBIIHO O €BPONEHCHKUX
npakTuk [1].
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Opniero 3 MPOBIIHUX TEHIEHIIN TpaHchopmallii POHIOBOrO pUHKY YKpaiHH B
yMOBaxX €BpOIHTErpallii € akTUBHa HH(POBI3allis Ta BIPOBAIHKEHHS CyYaCHHUX
TEXHOJIOTTYHUX pimieHb [2]. Lleit mpouec oxomioe MoAepHI3alio 1HGPaCcTPyKTypH,
3MIHYy MEXaHI3MiB TOPTiBJl Ta aBTOMATH3allil0 KIIOUYOBUX (PYHKIIH (piHAHCOBOTO
PUHKY. 30KpeMa, BAKIIMBUM €TAIOM CTaja ITosiBa HOBO1 TOprosenbHO1 cuctemu NEXT,
sKa ICTOTHO MiABHINMJIA €(EeKTUBHICTh OIp>KOBUX omeparliil. 3aBasku Il cucTeMmi
3a0e3neuy€eThCsl MPOBEJCHHS EJIEKTPOHHUX TOPTiB y PEXHUMI PEalbHOTO 4Yacy, IO
BI/IMOBIZA€ Cy4YaCHUM MIDKHApPOJHUM CTaHJaapTtam (oHAOBOTO puHKYy. OjaHi€0 3
KJIFOUOBUX TIepeBar miaTopMu € aBTOMaTH3allis CKIAJHUX KIIPUHTOBUX IPOIIECIB,
AKl paHilme noTpeOyBajiu 3HAYHUX JIIOJCHKMX Ta YacOBHX PECypCiB, IO, CBOEIO
Yepror, I03BOJIAE€ ONTHMI3YBATH BUTPATH YYACHUKIB PUHKY Ta 3HHU3UTU PHU3UKU
TeXHIYHMX mNoMIwIOK. KpiM ToOro, cucrema Hajaae pO3MMPEHI MOMKIMBOCTI
MOHITOPHHTY Ta aHali3y PHUHKOBHUX OIepalliii, CIPUSIOYN 3POCTaHHIO MPO30POCTi
(b1HaHCOBUX IHCTPYMEHTIB Ta IIJBHUINECHHIO PIBHA JOBIpW 1HBeCTOpIB. [HTErparis 3a
gonoMoror  cyyacHux  APIl-iHtepdeiiciB  A03BoJIs€  y4YaCHMKaM  PUHKY
BUKOPUCTOBYBAaTH BIJIACHI TOPTOBI TEpMIHAIW, MO0 BIAKPUBAE JOCTYI [0
MEPCOHANII30BAaHUX AHANITUYHUX 1 MPOrpaMHUX pillleHb, BIANOBIAHUX A0 MOTPEO
KOHKPETHOro cy0’exTa [3].

B Vxkpaini TpuBae OHOBIEHHsS jaemno3utapHoi iHPpacTpykTypu. CyTTEBUM
JOCSTHEHHSM € BIPOBAKCHHS EJIIEKTPOHHOTO JOKYMEHTOO0Iry MiXK OCHOBHHUMH
y4aCHMKaMU PpUHKY, M0 [JO3BOJSIE CKOPOTUTH OOCAr TMamnepoBUX Omeparii,
NPUIIBUAIIUTH OOMIH 1H(OPMAII€I0 Ta 3HU3UTH aJIMIHICTPATUBHE HABAHTAXKEHHS.
Takwuit miaxin 3abe3neuye eeKTUBHY KOMYHIKAIII0 M) €MITEHTaMH, 1HBECTOpaMu
Ta PEryJaTOPHUMHU OpTaHaMU, a TAKOXK CIPHUs€ JOTPUMAHHIO IPUHIIMIIB MTPO30POCTi
Ta BIJIMOBIJTHOCTI €BPONEUCHKUM PETYIATOPHUM BuUMoOram [4]. ¥ cykymHocTi mi
nporecu GOopMyIOTh OCHOBY JJIsl TOOYAOBH BIIKPUTOTO, KOHKYPEHTOCITPOMOYKHOTO
(OHIOBOIO PUHKY, 3JaTHOTO 1HTErpyBaTucsa y GpiHaHCOBY cucTeMy €BpOIerichbKOro
Coro3y.

Takum unHOM, 1U(ppoBa TpaHnchopMallist GOHIOBOIO PUHKY YKpaiHH, 30Kpema
yepe3 3amlpoBa/DKEHHS CydaCHUX IHCTPYMEHTiB, Takux sk cucrema NEXT,
MOJICpHI3AIlII0 JEMO3UTAPHOI JISJIBHOCTI, € CTPaTeriyHO BaXJIUBUM KPOKOM Y
KOHTEKCT1 aJianTallii pUuHKy 10 €BpONEHChKUX cTaHjaapriB. lle He nuiue migBuinye
THCTUTYIIIHY €(QEeKTUBHICTh HAIlIOHATHHOTO (HIHAHCOBOTO CEKTOPY, a M CTBOPIOE
HNIAIPYHTS JUIsl aKTUBHOI'O 3ally4eHHS 1HO3EMHOIO KamiTally, [0 € KIIYOBUM
(haKkTOpOM CTAIOTO EKOHOMIYHOTO 3POCTAaHHS B YMOBax €BPOIHTErparlii.

dopMyBaHHS Cy4yaCHOI CUCTEMU €JIEKTPOHHOIO IOKYMEHTOO0OIry Ha ()OHJIOBOMY
PUHKY YKpaiHH € KOMIUIEKCHHUM TEXHOJIOTTYHUM IPOLIECOM, SIKUU mepeadadae HU3KY
BOKJIMBUX HOBOBBEICHBb. 30KpEMa, BIPOBAKEHHS KBaTi(hiKOBAHOIO €JIECKTPOHHOTO
nianucy 3adesnevye pUINYHY 3HAUYIIICTh €JIEKTPOHHUX JOKYMEHTIB, IO 3HAYHO
MIJBUIIYE JOBIpY 10 Takux (popmatiB B3aemoii. OJHOYACHO 13 UM 31HCHIOETHCS
po3poOKa Ta BMIPOBAKEHHS ENEKTPOHHUX (OpMAaTiB TOJAHHS PEryJIsIpHOi Ta
HEPETYJISPHOI 3BITHOCTI, 10 CIIPHSIE MTPO30POCTI PUHKY, MOJIETUIY€E POIEC POSKPUTTS
iHopMarii Ta copolrye B3aemMoair0 MDK ydacHukamu. llle omHMM BaxIMBUM
KOMITOHEHTOM LH(pOoBI3allii € 3aCTOCYBaHHS HU(POBUX KOHTPAKTIB, SIKI I03BOJISIOThH
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aBTOMATU3YBAaTH MPOIECH YKJIAJIaHHS Ta BUKOHAHHS YTOJ, MIHIMI3YIOUH JIFOJCHKHIA
¢dakTop 1 MIIBUIIYIOYHU MIBUAKICTE oriepalii [5]. 3araiom, Taka iHTerpoBaHa nmuQpoa
Tpancopmaiiisi GopMye MIlIHY TEXHOJIOTIYHY OCHOBY JJISI M1ABUIIIEHHS ONepalriifHoi
e(eKTUBHOCTI PUHKY, 3HIDKEHHS TPAH3aKIIMHUX BHUTPAT, MOCUJIEHHS IPO30POCTI
O1p>KOBOi AISTILHOCTI Ta CTBOPEHHSI CIPHUATIMBOTO CEPEIOBUINA JJISI TTOSBU HOBUX
¢dinaHCOBHX 1HCTpyMEHTIB 1 mocuyr. Lle, y cBoiO uepry, MO3UTHBHO BILJIUBA€E Ha
IHBECTHUIIIMHY MPUBAOIMBICTh (DOHIOBOTO PUHKY YKpaiHM Ta CIpuUsie HOoro iHTerpaiii
710 T7100aJIbHOTO (DIHAHCOBOTO MPOCTOPY.

Pazom 3 TuM, monpu MO3UTUBHI 3pYIICHHS B PETYJISATOPHOMY IO, (POHIOBHIA
PUHOK YKpaiHu 3aJUIIAEThCS BPA3IUBUM A0 PAYy CTPYKTypHHX TpoOieM. Cepen
OCHOBHHMX BHKJIMKIB BapTO BIJ3HAYUTH HU3BKUA PIBEHb JIKBITHOCTI, OOMEXKEHY
KUIBKICTh HAJIWHUX Ta IHBECTUIIIMHO MPUBAOJIMBUX €MITEHTIB, HEJJOCKOHATY CUCTEMY
KOPIIOPATUBHOTO yMIPABIIHHS, a TaKOX HEIOCTaTHI piBeHb 3aXHCTy TIPaB
MIHOpDUTApHUX aKI[ioHepiB. JlogaTkoBUMH Oap’epamMu JUisli PO3BUTKY € HH3bKa
(d1HaHCOBa OOI3HAHICTh HACEJEHHS, @ TAKOX BIJICYTHICTh JTOBIPH 1O IHCTPYMEHTIB
($hOoHIOBOTO PUHKY 3 OOKY IIMPOKOTO 3arajiy iHBECTOPIB.

Otxe, Tpancdopmalis GOHIOBOrO pUHKY YKpaiHM B yMOBaxX €BpOIHTErparii €
CKIaIHUM, ajie BKpal HEOOXIAHMM TMPOIECOM, IO BHU3HAYAE TEPCIEKTHUBU
€KOHOMIYHOT'0 PO3BUTKY Jep>KaBU. BrpoBaykeHHSI Cy4aCHUX TEXHOJIOT1i, OHOBJICHHS
HOPMATHBHO-IIPAaBOBOi 0a3u Ta 1udposizauis 1HYPACTPYKTypu PHUHKY CTBOPIOIOTH
nepeayMoBU JUisi GOPMyBaHHS KOHKYPEHTOCIPOMOKHOTO (POHOBOTO CEpeIOBUIIIA,
3M1aTHOTO A0 e(eKTUBHOI 1HTerpauii B €BpONEHCHKUI (PIHAHCOBUU MPOCTIp.
[Tomanpmmii mocTyn y 1[bOMy HampsMi Mae 0a3yBaTHUCs Ha MPUHIUMIIAX MPO30POCTI,
BIJIKPUTOCTI, TPAaBOBOi BU3HAYEHOCTI Ta CTAO0LILHOCTI (PYHKITIOHYBaHHS (DIHAHCOBUX
IHCTUTYTIB.
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