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IHosniTuka nepedy10BH CBIiTOBOI (PiCKAJIBLHOI CHCTEMH

VY crarTi IpPUHIMIIOBO BaXKJIMBO IIIKPECIUTH, came TiHi3alisl OaHKIBCHKHX
omepariii (MPUXOBYBaHHS JOXOMIB, IMOAATKIB, HEODIMIHUN BHBI3 KarliTamy)
MOCWJIIOE HECTINKICTh CBITOBOi (piHaHCOBOI cucteMu. llepemimienHs ¢iHaHCIB y
OaraTi JepKaBu CIIpUsi€ 3aHENaay 1 BACHAKEHHIO KamiTaly B O1IHMX KpaiHax, 3 SKHX
111 KOITH BUKauyoThcsl. KonTpabanma, xabapHUIITBO 1 371011MCTBO cTaHOBIIATEH 20 %
HE3aKOHHUX TepeKas3iB. BoOHM CTalOTh MPUYMHOIO 1€ OUTBIIOTO PO3BUTKY TiHHOBOI
€KOHOMIKH, SIKa B CBOIO 4YEpry IMJICHIIOE TaKl MPOSIBU TJIOOAIBHOI JIE€BIaHTHOCTI

coriaizalii SK HapKOTOPTiBJIS, TOPTIBJISA JIIOAbMM Ta iX OpraHamH, MPOCTUTYIS,
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TpyZOBe pabCTBO, TpanbHU Oi3Hec (a3apTHi irpu), (iHAHCYBAHHS TEPOPUCTHUYHUX
oprasizairii.

VY motomy 2013 p. B Mocksi BigOyBcs camit MiHICTpiB (inanciB G20, skuit
3aKJIMKaB yci KpaiHu BBecTH OaHKiBCcbki ctanmaptu «bazems III» 1 3aBepmmrtu
pedopmy pHUHKIB 1M03a0ipxKoBUX AepuBaTUBIB. Ll pedopma Oyna iHimiioBana G20
me y 2009 p. Ii cyrb — Bci cTaHmapTu3oBaHi 103a0ip:KOBi JepUBAaTUBU MOBHHHI
TOpryBaTucs Ha Oipxax abo eIeKTPOHHUX TOPTrOBEJIbHUX MaWJaHUMKAX 3 KIIPUHTOM
yepe3 LeHTpalibHOro koHTpareHTa [1, c. 54]. Lle o3Hauae HaBeJeHHS TOPAJKY Ha
YOpHOMY (DIHAHCOBOMY PHHKY.

Ha 3yctpiui y miBHIYHOIpHaHacbkomy Jlox-Epni (uepBens 2013 p.) miaepu
kpaiH (G8 orojocwiM Mpo MOYATOK MepeOynoBU CBITOBOi (PICKaIbHOI CHUCTEMH.
[Tinmucana Humu Jlox-EpHcbka nekiapaliisi BU3Ha4YWiIa OCHOBHI MPUHIIUIIKA HOBOI
MOJIe 11 KOHTPOJIIO HaJl CBITOBUMH (DIHAHCOBUMH MOTOKaMH [2].

[To-mepme, kommanii 3000B’s3aHI IJIATUTH IOAATKH 3a MICIEM BEJICHHS
OCHOBHOI AisuibHOCTI. [le 3amo0iraTuMe MOKJIMBOCTI IEPEHOCUTH BUTpPATH O13HECY B
IOPUCIUKIIT 3 BUCOKUMH MOJATKaMH, & TPUOYTKH — B OPIIOPH.

[lo-npyre, (iHaHCOBI pEryiasTOpM TOBHHHI NPUAUIATA YBary HE TUIbKH
JTUBIICHIHUM 1 TPOLIEHTHUM AoxoaaM (i30ci0 (SIK, HANPHUKIIAJ, 11 BiIOyBa€ThCS B
€Bpocoro3i), a il AisIbHOCTI (HipM-OAHOJICHOK, TpacTaM Ta IHIIUM CTPYKTypam, IO
MOXKYTh MPUXOBYBATH cami aKTUBH, a HE TUIbKM A0X1J 3 HuX. lle o3Hauae, mo y
nepcrnekTuBl 3 ¢iHaHCOBOTO 00Iry MOBHHHI 3HUKHYTH akilii Ha npes’ siBHUKa (bearer
shares), a TakO» HOMiHaJIbHI YTPUMYBadl 1 HOMIHAJIbHI TUPEKTOPH.

[To-Tpere, m00 ONEpaTUBHO MPUIIMHATH MOJATKOBI 3JI0YMHHU, KOHTPOJIIOOYI
opraHu OyayTh MaTH MOBHUHM J0CTyN A0 iH(opMalii mpo pyx kamitanmy. [{ns mporo
MJIaHY€ThCA BIPOBAJAUTH aBTOMATHYHY CUCTEMY OOMIHY AaHUMHU MK (PICKaTbHUMU
BiZloMcTBaMH Bcix KpaiH. [Ipototunu Takoi cuctemu € Bxe 3apa3: GIIN (Global
IntermediaryldentificationNumber), BUKOPUCTOBYBaHUI aMEPUKaHCHKOIO
nogatkoBoro ciayxk6oro (IRS) y pamkax Bumor po 3BiTHOcTi FATCA
(ForeignAccountTaxComplianceAct), a Takox e€quHUN 17eHTU(IKATOP yYacCHUKA

punky LEI (LegalEntityldentifier) na 6a3i FSB B bazeni. 3aBepiiaasHUM KpOKOM Ha
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nusAXy pedopM NOBHHHA CTaTH IMIUIEMEHTAIllsl IIMX NPUHLMUIIB B HalllOHAJIbHI
3aKOHO/IaBCTBA.

3niicHUBIIM  KJacU@IKaIil0 HOBUX TJOOAIBHUX PECYPCiB  COIIaIbHOTO
1HBECTYBaHHSI, IOIUTBHO 00’ €THATH 1X Y JB1 TPYIH.

Jlo nepwioi epynu inHoBayitiHux Odxcepesl MOYKHA 3apaxyBaTH HAJIXOKCHHS 3
JIeP>KaBHOTO CEKTOPa, BKIFOYAIOUX TaKl y3roPKeH1 Ha MIXKHApOHOMY PiBHI MOJIATKH,
K TOJATOK COJIJApHOCTI Ha aBIaKBUTKH, MOJATKA Ha (iHAHCOBI Ta BaIIOTHI
ormeparlii, moJgaTK1 Ha BUKUAM ByTiewto 1 3 2014 p. noxarok ToOiHa.

Jlo Opyeoi epynu HanexaThb HaIXOJKEHHS IO JiHII rI00aJIBHUX PECYpPCIB,
BKJTI0Uarouu po3noain CII3 1 HaaxoKeHHs, TIOB’A3aH1 3 BUKOPUCTAHHSIM YaCTUHU
pecypciB, fK1 € 3arajJbHUM HaJ0aHHSIM, HAMPUKIIAJ, PO3pOOKa KOPUCHUX KOMAINH
MOPCHKOTO JHA B MI’KHAPOHUX BOJIAX.

Xo4a mpono3uIlii 11010 NOTEHIIIHHUX JKepel (PiIHAHCYBAHHS MI>KHAPOHOTO
CHIBpOOITHHMIITBA B IUISIX PO3BUTKY, IO BXOJATH B OOWBI I KaTeropii,
0OTOBOPIOIOTHCS BIPOJOBXK HE OJHOTO ACCATHIIITTS, MPAKTUYHO YKOJIHA 3 HUX, 3a
BUHSITKOM TPOTO3UILT PO BBEIEHHS MOJATKy Ha aBIaKBUTKU, TTOKU HE TIPUIHSATA.
bararo kpain He XO4yTh MATPUMYBATH MD>KHAPOIHE OTIOIATKYBAHHS, OCKIIBKHY, Ha
iX TyMKy, BOHO MiIpUBa€ HalllOHATLHUN CyBEpeHITeT [3].

CTBOpeHHSI MDKHAPOAHMX PE3EpPBHUX AaKTHUBIB MOIJIO O CTUMYJIIOBATH
HaJIXO/KCHHS KOIITIB JiJis (piHAHCYBaHHSI PO3BUTKY 1 3arajbHOCBITOBUX COILIAIBHUX
notped. Ockinbku CII3 po3noninsitoThes 3 ypaxyBaHHSIM KBOT KpaiH y MB®, To
BUTPalOTh B OCHOBHOMY pO3BHHEH1 jepxkaBu. OpanHak, skOu aBi tpetuHu CII3
PO3MOAUIANIUCA MK KpaiHaMH, 10 PO3BUBAIOTHCS, TO BOHU IIOPIYHO OTPUMYBAJIU O
Komute B 00cs3i Big 160 mo 270 mapa moa. CIIIA [1, ¢. 52-53].

MoXJMBOCTI, TOB’sI3aHI 13 3aCTOCYBAHHSM 1HHOBALIMHUX MEXaHI3MIB
(hiHaHCYBaHHSI PO3BUTKY, IOBHOIO MipOt0 HE peanizoBaHi. OHa 3 OCHOBHUX MPOOIIeM
MOJISITa€ B TOMY, 110 TaKi MEXaH13MHU MPU3BOASITH 0 30UIBIIEHHS aJMIHICTPATHBHUX
ButpaT. OmHaK, TpPU BHHUKHCHHI TOJNITHYHUX TMEPEAYMOB JUIA PO3IIMPEHHS
MacmTabiB MIXXHAPOTHOTO COIIATLHOTO (DiIHAHCYBAHHS KpaiHU-0JIepPKyBadl MOBUHHI

roTyBaTucs /10 3a0€3MeUYeHHs] HaJeKHOro YIpaBIiHHA pecypcamMu, B TOMY YHCIl Ha
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OCHOBI TMOUIMPEHHS HAa HUX MEXaHI3MIB AaHTHLUUKIIYHOTO MaKpPOEKOHOMIYHOTO
PETYIIIOBaHHS Ta CEPEIHHOCTPOKOBUX MPOTPaM JICPKAaBHUX BUTPAT. Y IMOMY 3B’ SI3KY
BOXJIMBE 3HAYCHHS Ma€ TaKOXX MIDKHApPOJHE CIIBpOOITHUITBO y  cdepi
OTIOJATKYyBaHHsI, IO 3a0e3Medye CKOPOUSHHS MacIITa0iB HECIJIaTH TIOIaTKIB.
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YIPaBJIIHHSA KOPIOPALIAMHU

Y cywacHIi TpakTULl YNOPaBIiHHSI KOPHOPALIsIMU BUKOPUCTOBYIOTHCS
pI3HOMAHITHI METOAM 1 I1HCTpyMEHTH. BaxiauBa poib y I[bOMY BiJIBOJUTHCS
iHCTpyMeHTaM (h1HAHCOBOTO KOHTpOJHTY. [losiBa BenMKoi KiTbKOCTI 1HCTPYMEHTIB
(1HaHCOBOTO KOHTPOJIIHTY, Ha Hally JAyMKY, I[OB’s3aHa 3 TUM, WO BOHHU
dbopMmyBasiicss B PI3HMX IUIONMIMHAX TMPAKTHYHOI JISJIBHOCTI Ta BiaOUBaIU

BIIMOBITHUN eTanm a0o0 HampsM JisSJIbHOCTI. 3HAYHOKO MIPOI0 Ha YAOCKOHAJEHHS



