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acnipanm xagedpu MiscHapooHux Qinancie TepHoninbcbko2o HAYIOHATLHO20 EKOHO-
MIYHO20 YHIgepCumenty

PVHOK LIIHHUX ITATTEPIB B YKPATHI:
CYYACHI ITPOBAEMU ®YKHLIOHYBAHHS
TA HAITPSIMHU PO3BUTKY

Y emammi posenanymo cyuachi menOenyii yHKYIOHY6ANHS PUHKY YIHHUX
nanepie 8 Ykpaini. 3’ac08ano 0OCHOBHI npobieMu ma OKpecieHo HAnpamuy iioeo
PO36UMKY.

Kmiouoei cnosa: punox yinnux nanepis, ponoosuii indexc, Qinancosuii in-
cmpymenn.

B cmamve paccmompensi cospemenivie meHOeHyuU QYHKYUOHUPOSA-
HUSL poIHKa yeHuwix 6ymae ¢ Yipaune. Onpedenensvl 0cHO8Hbie HPOONeMbl U
NPeOnoNCceHbl HANPABIEHUS €20 PA3GUMUS.

Kmouessie coea: puinox yennvix 6ymae, ponooesulii unoexc, QUHaHCoBbli
UHCPYMEHM.

The paper describes modern tendencies of equity market performance in
Ukraine. Basic problems of its performance are found out and main directions
of development are offered.

Keywords: equity market, fund index, financial instrument.

Mocranoska npo0./ieMu. PUHOK LIHHKX NATICPIB — OAHH 13 HAHBAKTHBIIIHX
IHCTHTY TIB PHHKOBOI EKOHOMIKH, 33 JOMIOMOTOK) SIKOTO 3AIHCHIOE THCA 3aITy YCH-
HSl IHBECTULIHHUX PECYPCIB [Tt PO3MIMPESHHS BUPOOHHUIITBA, HOTO MOACPHIBaLi
Ta 3aliicHeHHA iHHOBauid. By ap-axi MacmTaGHI eKOHOMIYHI TpaHc(hopMauii B
VYkpaiHi 3aTHIIAaTEC] HE3BEPILICHUMH O3 CTBOPEHHS KOHKYPEHTOCTIPOMOYKHO-
TO Ta BUCOKOJIKBIZHOTO PHHKY LIHHHUX TMAICPIB, CIIPOMOKHOTO MOOLITI3YyBaTH
Ta MCPEPOSMOALTATH 1HBECTULIHHI PECYPCH HA KOPHUCTH OLTBII MPOIY KTHBHHX
rajaysed eKOHOMIKH, IO € OJHIEH0 13 HAHBAITUBIIIHX YMOB PO3BUTKY BITUH3HA-
HOTO BUPOOHHLTBA Ta 3a0C3MEUCHHS CTATUX TEMINB EKOHOMIYHOTO 3POCTaHHS.

AHani3 ocTaHHiX A0caiKeHb Ta nyOaikaniii. 3Bakaroud Ha 3HAYCHHA Ta
POJb PUHKY LIHHHX MANCPIB ¥ COLIANIFHO-CKOHOMIYHOMY PO3BUTKY JCPKABH,
TCOPETHYHI Ta MPAKTHYHI ACTICKTH HOTO (D)YHKLIOHYBaHHA OYITH 1 3aTHILAFOTHCS
y LICHTP1 yBard MpOBIAHUX BITYH3HIHHUX Ta 3apyOlKHHUX JAOCITIIHHKIB, 30KpeMa
3. bomi, A. larunenka, B. T'ananosa, B. T'een, JI. ['purop’esa, A. Hemup-
ryk-Kauta, P. Jlesaiina, . Jlrotoro, M. Mimnepa, S. Mipkina, ®. Mimkina,
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P. Meprona, ®. Moainssui, b. Pybuosa, 1. Crirnina, B. ®enocora, C. FOpis
Ta iammx. OaHaK TOTPIOHO 3a3HAYMTH, IO Y BITYH3HSHIN (DIHAHCOBIH niTepaTy-
pl BCe K Opakye HAYKOBUX JOCILIKCSHb IIOA0 ()YHKIIOHYBAHHA PUHKY LIHHHX
narmeplB Humni Bce 1mie samumaerses HeBlemeHOIo HHU3Ka IpodneM Horo (yHk-
LIOHYBAHHA, [IO 1 3YMOBJIFOE BHOIP TEMH JOCITIHKCHHA Ta il aKTY ABHICTS.

Merta i 3aBaaHHS JOCTI/KEHANA, METOI JOCTIHDKCHHS € BUSBICHHS CyYac-
HUX npobneM (yHKIIOHYBAHHS PHHKY LIIHHUX MATICPiB B YKpaiHi Ta OKPECICH-
HS HaIpAMiB HOTO PO3BHTKY.

Bukiaj ocHOBHOro Marepiany. BiTUM3HAHHI PHHOK LWIHHUX ManepisB Of-
HHUM 13 ICPIIUX CEPea KpaiH, IO PO3BUBAKTECH, XaPAKTCPH3YETHCA SHAYHHUMH
TEMIIAMH PO3BUTKY . [HICKCH JBOX HAUOLIBIINX TOPTOBUX MAHIaHYUKIB YKpai-
HU — [IOTC ta Ykpaincekoi Oipxi miaATBEpHKYOTH IEO Te3y. Tak, y 2010 p. ix
JUHAMIKA 3HAYHO MEPEBHUILYBATA 3POCTAHHA OCHOBHHUX CBITOBHX IHACKCIB [1;
2; 3]. lliaTBepmKeHHAM CTPIMKOTO PO3BUTKY BITUH3HAHOTO (JOHIOBOTO PHHKY
€ TAKOK 00CAT TOPTiB, SKHH MPOTATOM OCTAHHIX POKIB TIEPEBHILYBAB K 00CATH
BHPOOHHUIITBA MPOMHUCJIOBOI, TAK 1 CLIBCHKOTOCTIOAAPCHKOI MPOAYKII, a TAKOXK
obcsru npoay kuii Oy aiBembHOI ramy3i (puc. 1).
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Obcar npoayKuji Gy iBHHAIITBA 38,03 53,68 64,36 37,89

B OGcsAr NpoAyKIi clIbChKOTo rocnojapcTBa 94,3 109,85 150,85 153,8

O OGesAr peaJtizoBaHol IPOMHCIOBOT 551,73 717,07 779,13 668,96
npo gy Kul

B OOcAT TOPriB HA PHHKY LHHHHX narnepiB 492,8 754,31 883,39 1067,26

Puc. 1. HopiBHsUIbHI 1aHi 00cAriB TOPriB HA PUHKY IIIHHUX Nanepis,
peajtizoBanoi npoMIc/I0Boi NpoaAyKiii (podiT, moc/Iyr) Ta NpoRyKITii
CiTBCHKOTO rocnionapcTsa B Ykpaini y 2005-2009 pp., MuIp/a. rpH.

Ipumimka. Po3pobieHo Ta po3paxoBaHO aBTOPOM Ha OCHOBI JaHuX [4].

Hessakarouu Ha 3HAYHI TEMIIH CBOTO PO3BUTKY, YKPaiHCHKUH (DOHIOBHHA
PHHOK MPOJOBKY€ 3ATHINATHCA HEMPHBAOIUBUM M1 IHBECTOPIB, HEC BUKOHYE
TOJIOBHO1 CBO€T )y HKIIT — 3a0€3MCUCHHS M AMPHUEMCTB Ta HALIOHATBHOI €KOHO-
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MIiKH HEOOX1JHHMH 1HBECTHUIHHHUMH pecypcaMu. BiTUH3HAHHA PUHOK LIHHUX
ManepiB BiA3HAYAETHCS HEOCTATHBOIO MPO30PICTIO Ta OOMEIKECHOK TiKBIHIC-
THO, B OCHOBHOMY MAa€ CIICKY JITUBHHU XapakTep, OCHOBHY POJb HA HBOMY Biji-
rparoTh HepesuaeHTH. Ha HbOMy He BUcTauae (JiHAHCOBUX IHCTPYMCHTIB 3 BHU-
COKHMMH 1HBECTHLIHHHUMH AKOCTAMH. [IpaKTHIHO BiACY THA TOPTIBIIA MOXi THUMHU
LIHHAMH ManepaMu 1a () F0UCPCHHMH KOHTPAKTAMHU. BimbInicTh yKpaiHCBKHX
LIHHHX ManepiB MAIOTh JOKYMEHTAPHY (JOPMY BHITY CKY, IO YCKIAJHIOE X 00iT
Ta 3yMOBIIFOE€ BUCOKY BapTiCTh TPAHCAKUIWHUX BUTPAT. TOPriBiIA LIHHUMH Ma-
MepaMy Ha OPraHi3atifHO O()OPMICHUX PHHKAX CTAHOBUTH JHIIC OMU3BKO 3%
1 ICBHOK) MIPOIO € BiPTYaJIbHOK, OCKITBKH Ha HUX BiAOyBaeThCA 31¢011bII0TO
(opMaibHa PEECTpALIist IO 3 LIHHUMH TancPaMH, a He iX peaabHe BUKOHAHHS.
Hesnayna yacTka OpraHi3oBaHOTO PHHKY Ac(opMye Air0 MEXaHI3My BH3HAUCH-
HS peabHOI BAPTOCT] LIHHUX MANepiB, CIPUIE YTBOPESHHIO TIHBOBHX CXEM Pe-
anizamnii aKTHBIB, YHEMOMIIUBITIOE MMPOAAK aKIIH, O HAJICKATH MIHOPUTAPHHUM
BIACHUKAM, 3a CIPABCITHBOK LIIHOK. 3ATHIIAETHECH HE3ABEPILICHOK Ta MaJIo-
e(pexTUBHOK 1H(pacTpyKkTypa (poHmoBOr0 pUHKY. [IpaBa iHBECTOPIB, OCOOIHBO
rpoMajisiH, ¢1ado0 3axXHIICHI.

Jnsa mepeTBOpeHHS ()OHAOBOTO PHHKY Ha OJUH 13 BYKIHBHX MEXaHI3MIB (bi-
HAHCYBAHHS 1HBECTHLIHHUX MOTPeO YKPAIHCHKUX CYO €KTIB TOCTIOAAPIOBAHHS
CJTiJ PO3POOUTH CTPATETIF0 HOTO PO3BUTKY, KA Mae Oy TH CIIPSAMOBAHA HA BUPI-
[ICHHS TAKUX MEPIIOYEPTOBUX 3aBAAHb. YAOCKOHAICHHS HOPMATHBHO-IPABO-
BO1 0asu ()YHKILIIOHYBaHHA PHUHKY, ICP’KABHOTO PETYIIOBAHHA Ta CAMOPETY KO-
BAHHS, IiJBUILCHHA KOHKYPESHTOCIPOMOKHOCTI BITUH3HAHOTO PHHKY LIHHHX
manepiB Ta Horo mpodeciiHUX YYaCHHKIB; MOACPHI3ALIS TOPrOBEIBHO-PO3pa-
XyHKOBOI Ta 00JIIKOBOI 1H(PPpacTpy KTy pH; MOCHICHHS 3aXHCTY NPaB iHBECTOPIB
Ta 1HIIWX BIACHUKIB LHIHHUX MANCPIB, 3HIKCHHSA HEPHHKOBUX PH3HKIB 1HBCCTH-
LiHOT MATBHOCTI HA PUHKY; aKTHB13aL 3aTyYCHHS Ha PUHOK LIHHHX Marnepis
PE3UICHTIB, 3MCHILICHHS YACTKH CIICKYIATHBHOTO KATITAIY.

Jas mOCSTHEHHSA 3a3HAYCHHMX LIUICH HEOOXIAHO 3TIHCHHTH TaKi 3aXOIH:
MABUINKTH KAMiTATI3AMI0 Ta JIKBIAHICTh PUHKIB €MICIHHUX LIHHUX MAancpis;
CTBOPUTH CHPHUATINBI NIEPSIYMOBH A MIABHILCHHS TUIATOCIIPOMOMKHOTO TIO-
MUTY HA YKPaiHCHKI LIHHI Marnepu 3 00Ky BHY TPILIHIX 1HBECTOPIB, HACAMIICPE T
IHCTHTYLIHHUX 1HBECTOPIB Ta JOMOTOCIIOJAPCTB, CIIPOCTHBIIH MPOLECIYPH BH-
XOJIy Ha PUHOK Ta 3aMpOMOHYBABIIH 1HBECTHIIWHO MpuBaduBi (hiHAHCOBI 1H-
CTPYMEHTH Ta TapaHTil 3aXHUCTY 1HBECTHLIH; M ABUIIUTH PIBCHb KOHLCHTpPALI]
TOPTiBJIi HA OPTaHI30BAHOMY PHHKY LIHHHX MAMCPIB IIIAXOM 3aMpOBaLKCHHS
HA ICHYFOYHX TOPTOBCIBHHX MAHJAHUMKAX €IUHHUX MPABHI Ta CTAHAAPTIB, a
TAKOXK 30CEPEHKECHHS TOPTiBIIi LIHHUMH MANICPAMH EMITCHTIB, IO MAOTh CTPa-
TCTIYHE 3HAUCHHS ISl CKOHOMIKH JCPYKaBH, HA OPraHI30BAHOMY PHHKY; 3a0¢3-
MCYUTH S(PEKTHBHY CHCTEMY 3aXHCTY 3aKOHHHX 1HTEPECIB 1HBECTOPIB IIXOM
MABHOICHHA 1H()OPMAUIHHOI MPO30POCTI PHHKY, FAPaHTOBAHOTO BHKOHAHHSI
YKIAACHUX VIO, VIOCKOHAICHHS OOMIKY MpaB BIACHOCTI IIOA0 LIHHUX Marec-
piB Ta 3ampoOBaHKECHHI KOMIICHCAIHHUX MEXaHI3MIB; 3aNPOBAIUTH 3PYYHI Ta
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MAJIOBUTPATHI MEXaHI3MH JOCTYIY (DI3UYHUX OCi0 HA PHHKH ACPKABHHX LIiH-
HUX TIANePiB; CTUMYJIIOBATH 3a7IyYCHHS 3a01Ua)KCHb HACCICHHS B LIIHHI Mare-
PH BITYM3HAHUX €MITCHTIB IUIIXOM BCTAHOBICHHA CTABOK OMOJAATKYBAHHSA J0-
XO/IIB Bi/J BOJOJIHHS LIHHUMH MArepaMu Ta orepaniii 3 HUMH, Ha PIBHI CTABOK
OTOAATKYBAHHS JOXO/IIB B1J PO3MIMICHHS KOIITIB HA OAHKIBCHKUX ACTIO3UTAX, 4
TAKO’K 3BLTBHUBIIH B1J OTIOAATKYBAHHS CMICIHHHUN JOX1], OTPUMAHUH BiJ PO3-
MIMICHHS [IHHUX TATICPIB.

BaxmBoI0 CKIaI0BOK0 Y IOCKOHATCHHS (DY HKIIIOHYBaHHA (DOHIOBOTO PUH-
Ky YKpaiHH € T0AaTbIIHH PO3BHTOK HOTO PHHKOBOI IHPPACTPYKTYPH, AKUH Mae
B1A0YBaTHCS BIAMOBIIHO IO CBITOBOTO MOCBiAY. BUpIMICHHS LBOTO 3aBIaHHS
MOBHHHO 3IIHCHIOBATHCH LITAXOM CTBOPEHHS BHCOKOTCXHOJIOTIYHUX Ta MaK-
CHMAJIbHO 3pYYHHX U YYACHUKIB (DIHAHCOBOTO PHHKY 1H(PACTPYKTYPHHUX 1H-
CTHTYTIB, HAcaMIepea 00IiKOBO-PO3PAXYHKOBUX Ta TOpProeeibHUX. [loctymo-
BO CJiJ 3a0e3MeunTH: mepexia a0 0e310Ky MEHTapHOTO 00Iry LiHHHUX Manepis;
CTBOPUTH CIPHATIMBI OPraHi3aifHO-IPAaBOB1 YMOBH IS MOSIBH KOHKYPEHTHO-
ro Ta e()eKTHBHOTO BiTYU3HAHOTO PHHKY PEHTHHTOBHX MOCTYT, AIAIBHOCTI He-
3aJIC)KHUX PCUTHHIOBUX arc¢HTCTB, MOJCPHI3YBATH OOMIKOBY 1H(PACTPYKTYpPY
()OHIOBOTO PHHKY, KA MOJCTIIHUTD PO3PAXYHKH MK CyO €KTaMH 1HBEC THLIH-
HOI JiSTIBHOCTI, CIIPHATHME ¢(DEKTHBHOMY BUKOHAHHIO Ta FAPAHTYBAHHIO YTOT,
CTBOPHUTH YMOBH 151 00 € JTHAHHS 1CHYIOUHX ACTIO3UTAPIiB Y LEHTPATbHUH Jc-
MO3UTapil Ta po30y IOBH LICHTPATBHOI PO3Paxy HKOBO-KIIPUHTOBOI MANATH, K1
M ABUIIATE JTIKBIIHICTH PHHKY, CTPOCTATH PO3PAXYHKH 32 YTOJAAMH 3 LIHHUMH
MarnepaMy Ta 3MCHILATH TPAHCAKLIHHI BUTpATH. Y pesym,Tan CTBOPCHHS IICH-
TPaNbHOTO Z[GHOSI/ITaplIO Oy Iy Th 3HIKCHI TaKi PH3HKH Ha BIT‘{I/ISH}IHOMy PHHKY
LIHHUX MATCPiB, K PU3UKH BTPATH MPaBa BIACHOCTI HA LIHHI MATICPH, PH3HKH
HCBHUKOHAHHA 3000B’43aHb MO ONEPALlifAX 3 LIHHHMH ManepaMu, MPUCKOPEH1
PO3paxyHKH MO OMEPaIisgaX 3 [IHHUMU MancpaMu, MOJNCTIICHES PO3KPUTTS 1H-
(opmarrii om0 iX BIACHUKIB.

[Ile ogHuM KPOKOM Ma€ CTATH CTBOPCHHS TEXHOJIOTIYHO OCHAIICHOI Po3pa-
XyHKOBO-KTIPHHTOBO1 opranizauii. KirpuHrosa misipHICTs Ma€e OyTH BITOKpEM-
JeHa Bix Oip:koBoi, a (poHI0BI OipsKl MOBHHHI HAALTATUCA IIHPOKHMH IOBHOBA-
JKCHHSAMH 10 PoOOTI 3 €MITCHTAMHM 1 YACTKOBO 3OIMCHIOBATH Taki (DYHKII, K
HATJA] 34 JOTPUMAHHIM 3aKOHOJABCTBA HA €TAIl POSMIIICHHS IIHHUX MANCpiB
HA OPraHi30BaHOMY PHHKY, HATIIS 3a JOTPHMAHHSIM SMITCHTAMHE, I[IHHI TANCPH
SIKHX TIepeOyBarOTh B 00iry Ha (poHAOB1H OipsKi, BHMOT, IO CTOCYHOTHCS PO3KPH-
T4 1HpopManii. Beil i KpokH BHMAaraTHMyTh pO3POOKH BIAMOBITHHX 3aKOHO-
JABYUX AKTiB,  TAKO’K KOOPOUHALII poOOTH MUK PEeTy IATOPHHMH OPraHaMH, Ca-
MOPETY TIBHUMH OPTaHi3alisIMH YIACHHKIB ()1IHAHCOBOTO PHHKY Ta IHBECTOPAMH.

BucHoBku. Takum YHHOM, OJHIEIO 13 OCHOBHHX MPOOeM (hy HKIIIOHY BAHHS
BITYM3HAHOTO PHHKY LIHHHX MANepiB € HEAOCTATHA MPOMO3HLIA (PiHAHCOBUX
IHCTPYMCHTIB, MPUIATHUX IS IHBECTYBAHHS 3 MOTIAAY iX HAAIWHOCTI Ta JO-
xigHocTi. Tomy ams 3abes3neueHHS e()eKTHBHOTO 1HBECTYBAHHS KOIUTIB, aKyMY -
JIb0BaHUX (JIHAHCOBUMH 1HCTHUTY TAMH BapTO!
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— CTBOPHUTH CHCTEMY CTHMYJIIOBAHHA BKIAJAHHA KOIITIB V ILIHHI MATCPH
BITYM3HAHUX CMITCHTIB, MOBHIIIEC BUKOPHUCTOBYBATH MOTCHINAN BITYH3HAHOTO
PHHKY KOPIIOPATUBHHUX OOJIrarlii, SIKWH MPOTATOM OCTAHHIX KiTbKOX POKIB JTH-
HAMIYHO PO3BHBABCA. [ LBOTO CJTiX SHU3UTH PHU3HKH 1HBECTYBAHHA Y LICH BHT
LIHHHX MATCPIB NUIIXOM IMIABHILICHHA iX MPO30POCTI Ta 3a0¢3MECUCHH,

— 3 METOK 3aJyYCHHSA 1HBECTYBAHHA PECYPCiB (DPIHAHCOBHX 1HCTHUTYIIH Y
JIeprkasHI OOProBi LiHHI NanepH, MPUCKOPHUTH CTBOPSHHSA HOPMAaTHBHO-IIPABO-
BOI 06a3H M1 BUIYCKY CICLIaTbHHX (DJIHAHCOBHX IHCTPYMEHTIB — MEHCIMHHX
obmirauiid. [Tpu upoMy citix 3a6e3MeYUTH JOXIJHICTh UX LWIHHUX MATICPIB MPH-
HANMHI HE HIDKYY, aHDK PiBEHb 1H(IIAIII Ta PO3TIITHY TH MOKITUBICTB iX BHITY C-
Ky 3 (piKCOBaHMM BaJTFOTHHM JOXOIOM a00 3 IUIABAKOYHM J0XO0J0M (KYIOHOM,
10 BPaxoBY€ PiBCHb 1H(IALIT B TIEPio, 3@ SKUH BHILIAYY €ThCA A0X1M);

— 3a0e3MCYUTH 3POCTAHHA YaCTKH MYHILIUNATbHUX LIHHHUX MAIcpiB y aK-
THBAX (PIHAHCOBHUX 1HCTHUTYUIH MOTPeOy€e PO3B’ A3aHHA HU3KU mpodiaeM (yHK-
LHIOHYBAHHS PUHKY MICIICBHX 3amO3H4YcHb B YKpaini. Hacammepen, cimig yCy-
HYTH HasBHI MPOTAJTHHH Ta KO3l HOPMATHBHO-PABOBOTO 3a0C3IMCUCHHA,
BPETYMIOBATH Pi3HI ACMICKTH MICLICBHUX 3aMO3UYCHB 1 rapaHTiH, 30KpeMa Ti, Mo
CTOCYHOTBCS MPOLICAY Pi GAHKPY TCTBA OPraHiB MICICBOI BJIaau, KOHKPETH3YBa-
TH MEXaHI3MH peami3auii mpas Ta BCTAHOBUTH YiTKI 000B A3KH YYACHUKIB ITpa-
BOB1JHOCHH, TOB A3aHHUX 13 ONCPaLliAMH 338 MICLECBUMH 3aIO3HYCHHAMH Ta iX
TAPAHTISMH 3 METOI0 3aXUCTY 1HTEPECIB TEPHTOPIATBHOI TPOMAIH, KPeIUTOpa
Ta ACP>KaBH, i IBUILUTH MPO30PICTh PHHKY LMX (JiHAHCOBHX 1HCTPYMCHTIB, 3a-
0e3MCUNTH 3POCTAHHS X JOXITHOCTI;

— VIOCKOHAJIUTH MOPAAOK BHITYCKY 1MOTEYHHX oOmirauii ta obiry 3acTaB-
HUX, I 9OTO CJiJ MPUCKOPUTH MPUHHATTA 3akoHy Ykpainu “IIpo imoteuHi
LiHHI Tanepu”, sSIKUi OH PErIaMEHTYBAB MPOLICIYPH BUITyCKy 1 00Iiry Takoro
pony uiHHHX nanepis. OaHak, Maby Tb, IO CHIEPILY CJIiJ MPOBECTH MOBHOLIHHY
3eMEIbHY pe()opMy, CTBOPHTH CHCTEMY TapaHTIH Ta MPO3OPUX YMOB SLTbHOC-
Tl YYACHHUKIB 1IIIOTEYHOTO PHHKY, HACAMIICPE Yepe3 3anpOBaHKCHHA S(PCKTHB-
HOI CHCTEMH JCPIKaBHOI peecTpaliii mpaB Ha HEPYXOME MAHHO, BJIOCKOHAJICHHS
CHCTEMH OLIHKH HEPYXOMOTO MaWHA, BU3HAYCHHS MCXAHI3MIB CTpPaxyBaHHSI
IMOTEYHUX KPEIUTIB TOILO;

— CTHUMYJIIOBATH PO3BHUTOK PHHKY MOXITHHX IIHHUX Marepis 1 (JiHAHCOBUX
IHCTPYMEHTIB. Y MeKaxX I[bOT0 HAMPSIMY MaroTh Oy TH 3AIHCHCHI 3aX0IH, CIIpA-
MOBaHI Ha TOSBY 1 CTAHOBJICHHS PUHKY YKPaiHCbKUX JCTIO3UTAPHUX PO3IIHCOK,
MOX1JHUX HIHHUX Manepis Ha 6opr0131 30008’ A3aHHS, 1HcrpyMeHTlB XCIUKyBaH-
HS BIACOTKOBHUX 1 BAMFOTHHUX PH3HKIB, TIOX1THUX 1HCTPYMEHTIB HA 30BHIIIHBOC-
KOHOMIYHI KOHTPAKTH;

— COPHSTH PO3BUTKY CEK HOpHUTH3aLii akTUBIB. 1 1bOTO CHIX 3AIHCHUTH
3ax01H, HeOOXiaHI A1 MPHUHATTA 3akoHy Ykpainu “[Ipo cex’ropuruzamio’,
nepeA0aYMBINN Y HBOMY BH3HAYCHHS BUAIB AKTHBIB, SIKI MOKYTH OYTH BHKO-
PHUCTaHI 3 METOK CEK IOPUTH3ALI{; BUMOT 10 CMITEHTIB L[IHHHX Marepis, IO
BHITYCKAIOTHCA MPH CEK IOPUTH3ALIT; IEPETIKY MPaB BUMOTH, IO MOKY Th BUKO-
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PHUCTOBYBATHCS 3 METOK CCK FOPUTH3ALIIT; OOMEKEHb Ha MOXIUBICTh BU3HAHHS
MOCTY [IKU MPAaB BUMOTH HEIHCHOK, MEXaHI3MH T ABUIICHHS KPEIUTHOI SIKOCTI
LIHHUX TATIEPIiB TOMIQ.

Peamizamiss 3a3HaueHWX HANPAMIB BIOCKOHAJICHHS BITYH3HAHOTO PHHKY
LIHHUX TATNCPIB CTAHE OCHOBOK HOro ¢(hpeKTUBHOTrO (PYHKIIOHYBAHHS Ta M-
BHIICHHS HOTO poiy (hopMyBaHHI Ta peamizauii (iHAHCOBOTO MOTEHIIATY €KO-
HOMIYHOTO 3POCTaHHS.
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