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BEPXOBHA PAJIA YKPATHH

T'onosi Komirery 3 nuTann
TNOAATKOBOY TA MATHOT MOJITHKHK

XOMYTHHHIKY B.IO.

Ynenam Komirery 3 nurann
TOAATKOBOI T4 MHTHOY MO THKY

1Jooo npoexmy 3axony Yipainu «IIpo
suecenns  smin 0o Ilodamxosozo
xooexcy Yipainu (peecmp. Ne 3449 6io
21.10.2013 p.)

Ilanosuui Biraniro IOpiiiosuay!

V Bepxosniit Pani Yxpainu 3apeectpoBaHo 3akoHompoekT «IIpo BHECeHHs 3MiH
1o TlonatkoBoro koaekcy YKpaiHu (IIOZO yJIOCKOHAJIEHHS PEKHMY ONOAATKYBAaHHS Ta
CTUMYIIOBaHHS iHBECTHIIIMHMX Tpoleci)» 3a peectp. Ne 3449 Bix 21.10.2013 p., sxuit
nepenGayuae ButyueHHs 3 [10aTKOBOTO KoJekey YKpainu HOPM 1po 0cobaMBH T0AATOK
Ha oriepanlii 3 BiTyKeHHs [iHHUX NAnepiB Ta IepPHBATHBIB.

Toproawuit komiter TIpodeciiinoi acomiarii peectparopis i genosurapiis (ITAPJ]).
AKa 00’€/IHy€ TOPTOBLIB LIHHMMM TIATIEPAMU Ta MA€ CTATYC CaAMOPETYJIiBHOI Opraisawii
JIENO3UTAPHAX YCTAHOB, PO3IVISHYB Ie# 3aKOHONPOEKT i BBaXAE, 110 HOro MPUHHATTS B
HiJIOMY CIIPHATHME HOIMIIEHHIO iHBECTHIIHOTO KiimMaTy B YkpaiHi.

Honarok:  Obipynmyeanns HeobXionocmi GiOMiHU aGKYUZHO20 NOOAMKY HA
onepayii 3 yinnumu nanepamu na 3 cmop.
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OBI'PYHTYBAHHSI HEOBXITHOCTI BIIMIHA AKIIU3HOT'O
MOJIATKY HA ONEPAIII 3 THHAMM NANTEPAMHA

3anposamkenuii 3 01.01.2013 poky 3axonom Ykpainu «IIpo BHeceHHs 3MiH
no IlomaTkoBoro Komekcy VYKpaiHH IIOAO0 HOJAIBIION0  YAOCKOHANEHHS
anMinicTpyBaHns mozatkis i 360pis» (Ne5519-VI Bix 06.12.2012 poxy) ocobmusuii
MOJATOK Ha omepauil 3 BiIdy)KeHHs LiHHUX ManepiB Ta onepaiii 3 1epuBaTHBaMH,
€ aKTHUHO NONATKOM Ha NPaBO NPOJAXKY MNIHHOrO TManepy HE3aNeKHO Bl
(binaHCOBOro pesynbTaTy y4acHHKIiB omeparii. BiH OAHO3HAYHO NPU3BOAUTH [0
36iMbIICHAs BATPAT iHBECTOpiB Ha 3JilicHEeHHs iHBecTHIid B HiHHi nanepu, a
[IpaKTHKa 3acToCyBaHHs ioro y 2013 poui soBena nmire #oro HeedeKTHBHICTH 5K
incTpymenTy dopmyBanHs JoxoaHoi 6asu JlepxaBHoro Gromkery. 3amicTb
ouixyBanmx 60 mapa. rpr. 3a 8 micsuis 2013 poky o JlepxasHoro Giomiery
MOCTYMHJIIO 44 MIIH. TPH.

OuikyBaHHs eKcrepTiB, siki Oyiu BucioBIeHi HanpuKinmi 2012 poky, Koiu
AKIM3HUM TOAATOK TUIBKY TUIAHYBANM 3aIIPOBATUTH IIOBHICTIO BATIPAB/AIHACE.

OcobnuBMii TOJATOK Ha onepauii 3 BifYyKeHHs LIHHHX NanepiB Ta
omepaliii 3 JepUBaTHBAMHM 3aNPOBA/MB IO/BiliHE ONMOJATKyBaHHA omepaiid 3
HiHHMMH TanepaMu, OAHOYAaCHO CTaB i OCOGIMBAM MOJATKOM Ha omeparii 3
BiUy)KeHHs L{IHHAX anepis, i MOZAaTKOM Ha pHOYTOK 3a TaKUMHU onepanismu. e
[pU3BEIO [0 HEBUIPABJAHOTO 3pPOCTaHHS (iCKaIbHOTO HABAHTAXKEHHS, IO,
3aMicTh O4iKyBaHOI fAeriHi3amii omepaniif 3 IiHHMMH TanepaMd Ta HallOBHEHHS
JIEPXKAaBHOTO OGIOIDKETY, CTIPHYMHMIO TPOTHIEKHI HACHIIKM, a came, SHUIICHHS
PHMHKY KOPIIOPAaTHBHUX I[iHHHX TanepiB, OCKIIbKMA CYyMIJIiHHI IUIATHMKH MOJATKiB-
iHBECTOPH AaBTOMATHYHO BTPATHIIM JIKBIAHICTh CBOIX iHBeCTHHiHM 1 36imbuIMIM
BUTPATH, OCKINBKY Heif OJATOK 3 KOXHOIO OIepaIielo KyIiBii-poaxy WiHHKX
nanepiB KyMyJISTHBHO HAKOIMAYYEThCS B IXHIM LiHi.

B pesynbrari, skicHi IiHHI namepw mepecTarTh 06epTATHCS BHACIIIOK
JIOCATHEHHS MeXi iX chpaBeIIMBOI BAapTOCTI | PHHOK IIHHMX TanepiB ayxe
HIBU/KO CTae HeMKBimHuM. TIpo 1e cBiAYUTH pi3Ke CKOPOYEHHs OGCATIB onepalii
3 HinEMME nanepamu y 2013 poui® (ta6m. 1).

i]Opnﬁ Cxonorsmbiii «3epkano nepend. Ykpanua» Ne36, 12 okrsbps 2012
“ http://zn.ua/ECONOMICS/fondoviki-obyasnili-pochemu-gosbyudzhet-ne-ozolotilsya-na-
nalogooblozhenii-operaciy-s-cennymi-bumagami-132164_.html

* CTaTMCTUUHI NOKAa3HUKWN AifNbHOCTI (hOHAOBOrO PUHKY Ykpainu 2011-2013 pp., APIOPY.
Marepianu HaujoHanbHOro Kpyrnoro crony «PuHok kanitany YkpaiHu — 2015», 30 xoBTHA
2013 p.
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Ta6bnuus 1
O6csr onepauiii Ha pUHKY UWiHHUX nanepis y 2011 - I niBpiuui 2013 poky,
MApA. FPH.
lo6knanaerncs)

Bua ¢inaHcoBOro iHCTPyMeHTy 2011 2012 | I niBpivyus 2013

akymsom (+)

IAKLIT + 646,7] 593,72 68,89
Bekceni + 358,28 412,08 0,85
I3acTaBHi + 0,65} 1,24 0,38
IHBECTULiiHI cepTudikaTu - 103,79] 135,88 118,08|
Bcboro o6airaui, y T.4.: 960,92| 1349,43] 420,88|
\JepxasHi obnirayii YkpaiHm - 855,55| 1217,06) 374,2|
O6nirayii MicyeBmx no3mk + 1,67 7,48] 1,7
\O6nirayii nignpnemcrs + 103,7| 124,89 44,98
OwaaHi (aeno3uTHi) ceptudikaTtu - 76,72 13,59 31,03
MoxiaHi (aepusaTneu) + 23,97 24,91 10,74
[INOTeYHi LiHHI nanepwu - 0,07 o) 0,25
KazHaueiicbki 30608 ' A3aHHS w [ 0f 1,10|
Bcboro 2171,10[2530,87| 652,21

O6xiafanHs aKUU3HAM TIONATKOM akuii Ta oOmiranii mignpueMcTs
MOCTaBMIO iX B ONMH DPSAA 3 TIOTIOHOBUMH Ta TOpPLIYaHUMH BHUpPOGAMH SIK
HeOe3nmeyHuMy JUIs OKMTTS HPOAYKTaMH. AKIM3HHMM IIOJAToK 3a3BuuYail e
HENpsMHUM I1OJAaTOK HA BHCOKONIKBiHI TOBapH MAacoOBOTO BXHTKY, SKHH
BKJTIOYAETBCA [0 IiHM TOBapy, Ta B KIHIEBOMY BHIAAKy CIUIAYyETHCS
cnoxuBaueM. LliHHi mamepu Ta nepuBaTHBM B3arajdi He MOXHA BiIHECTH MO
TOBapiB MacoBOTO BXXKHTKY.

Byna npoirnoposana mosunis Mixnapoasoro Bamornoro ®ouxy (MB®),
sKA y cBoeMy nocnmipkenni B 2011 porti 3a3HaumB, 10 NOJATOK Ha OMeparlii 3
UiHHMMM TanepaMi 3MeHInye o6CsrM TOpriBimi Ta NiKBiAHicTs puky. Lle came,
30Kpema, A0BOIMTH M noceix IlIBemii, komu Joxoau GromkeTy Bin Takoro
3aIpOBa/PKEHOr0 MOJATKy BUABUIMCH Maibke B 20 pa3iB MEHLINMH 3a O4iKyBaHi, a
BiZNIOBiHE 3MeHIIEHHS OOCATIB TOPriBiNi LiHHAME NANEPAMH NPH3BENO JI0

3MEHIIEHHs TI0/]aTKy Ha IPUOYTOK Bijl Onepauiil 3 HiIHHMMK nanepamu.

Cepen xpain €C, sixi MaioTh mogaTok Ha (iHAHCOBI omepanii, GimbuicTh
MaiOTh PO3BMHEHi PUHKM (iHAHCOBMX iHCTpyMeHTIB. Bigmomimmo B mux kpainax
TIPA a[IMiHICTPYBaHHI IIbOTO MOJATKY BHHAKAE €KOHOMisl MaciuTaly, # BiAIOBigHO
BHUTpaTH Ha aJAMiHiCTpyBaHHs Ha BiAMiHy Bil VKpaiHH € MEHIIMMH 3a IOXOMH.
OxpiM Toro, if1eoNory 3anpoBaIKEHHs MOAATKY Ha (iHaHCOB omneparii B IeSKux
KpaiHax CTaB/IATh 32 MeTy a60 i GopoThOy 3i CHeKyIALisSMM Ta HAIyBAHHIM Tak
3BaHUX «Oynpbarmok» Ha (iHaHCOBHX puHKax, abo K sK 3aci6 «BimrIaTH»
(hinaHCOBMM yCTaHOBAM 3a KOIITH IUIATHMKIB IIOJATKIB, BUTpadeHi Ha IX
PATYBaHHs B Nepiof kpusu. B Ykpaini x yuacHuKiB (OHIOBOTO PHHKY HIXTO He
pATyBaB i He gmomomaras. Tomy medinur GIOIKETY He MOXe TOKpPHBATHCH 3a
PaxyHOK y4aCHMKIB (hOHIOBOIO PUHKY.

Cunin maranaTu, mo nojatok Ha Qinaxcosi onepauii y kpainax €C cknagae

Big 0,1% o 0,01% Bix cymu omepauii. Ane ¥ ui iminiaTuBuM cTHKaIOTBCH 3
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crpoTuBoM Ginbinocti 3 27 kpail-yuacHums €C, i muule TpU KpaiHu MiATPUMYIOTh
ix.

IMinerosa craBka ocobnuBoro mnoiarky Ha OipxoBi omepamii 3 ycima
HiHHMMH MarepaMu epeTBOprIIa Jeski ykpainchki GoHI0BI Gipxki y KOHKYpeHTiB
3 omTMMi3alii OMOJATKYBaHHs i NpwW3Bena 1o Jerpanarii GipxoBoi cucTemu
Vkpainu. 3amicTe O4YiKyBaHOTO CTHMYJIOBaHHS DO3BHTKY OipKOBOTO DPHHKY
Vkpaina ozepxana 3pocTaHHs o6csriB 6ipXoOBUX orepallii, sike BaXKO MOSCHATH

(Tabmn.2).

Ta6umums 2

OG6car BUKOHAHHX GipKOBHX KOHTPAKTIB 3 HIHHMMH NanepamMu Ha
Oprami3aTopax TOPriBJii NPOTAroM ciuHs — BepeCHs, MJIH. IPH.

06c¢carn Topris
Bipxa 2012 2013 36inbweHHn (pasn)
YOB 181,15 273877 15
KM®B 1 538,78 9 602,50 6,2
neTc 76 668,56 88 670,82 -
YMBB 51,46 1,35 -
IHHEKC 0,13 181,36 1395
nes 286,06 9 347,52 32,6
YM®B 691,98 670,17 -
MEPCNEKTUBA 65 703,30 229 663,06 3,5
CEDB 72,51 799,88 11
YB 19 521,70 9162,89 -
Ycboro 164 715,64 350 823,31 2,1

Omxe, BBeJEHHS AKIM3HOTO IIOJATKy He IMPHU3BENO JO MOJAIBIIOrO
PO3BUTKY BiTYM3HSHOTO PHHKY KamiTaly Ta MOJINIIEHHS iHBECTHIIMHOT
npuBabIMBOCTI €KOHOMIKH YKpaiHu.

Tomy Toprosuit xomiter ITAPJ] mixrpumye npoext 3akony Ykpaium
«Ilpo BHecennsi 3mim o IlogarkoBoro kogexcy Vkpaium (momo
YAOCKOHAJIEHHS PEXKMMY ONOJATKYBAHHS Ta CTHMYJIOBAHHS iHBeCTHUiMHMX
npouecis)», peecrp. Ne 3449 Bix 21.10.2013 p., sikuii nepen6auae BHECEHHS 3MiH
1o IlonarkoBoro kosekcy Ykpainu, a caMe BHIIy4eHHS HOPM, siKi BCTAHOBJIOIOTh

0COGIMBHI TOJATOK HA OTepallii 3 BifdyXKeHHsS NiHHMX mamepiB Ta omeparii 3
A€pHUBaTUBaAMM.

* AnaniTuami gani momo Po3BUTKY (ornoBoro punky, HKLITI®P. hitp://www.nssme.gov.ua/fund/analytics





