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	The basic directions of reform Depository System of Ukraine: restructuring and transformation processes of the participants in terms of improving the legal and regulatory framework and the adoption of advanced foreign experience. These fiest results of the implementation of innovations: described innovation activities of the Central Depository and Clearing Centre, structural and organizational changes in complex software depository institutions of the country.
	Securities, stock market. depository, clearing, reform.

Formulation of the problem. Ukrainian stock market has a history of small: in the absence of the Soviet era practice of any securities market, he almost was initiated only after Ukraine gained independence
The main function performed by the stock market is to provide the means of production through the reallocation of investment resources. Therefore, effective its operation - is one of the most important factors of national economy in the modern world. To perform this function, the stock market requires a developed infrastructure - the introduction of a wide range of tools and mechanisms of interaction of market participants. One of the segments of the securities market infrastructure is the depository system. Currently depository system of Ukraine is in a state of reform.
The launch of the reform process embodied in the Law of Ukraine "On the depository system of Ukraine» № 5178-VI dated 6 July 2012, which came fully into force on October 12, 2013 [4].
Analysis of recent research and publications. Theoretical and practical aspects of the problems of the stock market and its infrastructure are numerous works of research scientists. Among them, our scientists: O.Baranovskyy, A.Holovko, O Kupinnyy [1]., O.Mozhovyy, S.Moskvin [2] V. Sobolyev, H.Tereschenko [3] A.Fedorenko, S.Horuzhyy [2].
It is time to bring the first results of the transformation of depository system in Ukraine. Given the relevance this article is intended to highlight the features of depository complex reform of the country and the results of their implementation in practice.
The main material. The main objectives of the new law is to unify the principles and practical implementation of participants of the depository system and the interaction between them, forming a centralized depository system in Ukraine.
This law is aimed at improving the existing depository system in line with trends in the global financial markets and adapting it to changes that have occurred in the legislation of Ukraine in recent years.
The result reforming the depository system of Ukraine has undergone significant structural changes.
Custodians who were holders of securities accounts and registers of registered securities, which accounted for the lower level of the depository system in accordance with the Law of Ukraine "On the National Depository System and Peculiarities of Electronic Circulation of Securities in Ukraine» № 710/97-VR of 10 December 1997 year [6], cease its activities in the indicated status with regard to the termination of their licenses. However, the Law number 5178-VI dated July 6, 2012 was an opportunity for such persons to October 12, 2013 to bring its operations into compliance with the Act and submit the National Commission on Securities and Stock Market (NCSSM) documents necessary for the issuance of new licenses for of depository institutions [6]. If in 2010 in Ukraine operated 297 registrars (amounting to almost 50% of all participants in the depository system), then at the end of August 2013 their number decreased to 120 registers.
Thus, an important element of the reform is to eliminate infrastructure depository institution registers of holders of securities that often acted as a tool for implementing hostile takeover. To implement this component depository reform all shares were converted into electronic form. Pursuant to the new legislation NCSSM  revoked the licenses of all custodians and registrars and issued about 300 licenses depository institutions.
As for the National Depository of Ukraine, the institution was updated: NDU converted to CSD. Active communication is global certificates of All-Ukrainian Securities Depository (AUSD) to NDU – about 900 issues per month [5]. Ownership of securities transferred under the protection of shareholders clearer depository system accumulated in the person of the Central Depository. 
The results of the implementation of the centralized accounting of securities presented in Table. 1.
1. Performance of the Central Depository of Ukraine (JSC "NDU") in the post-reform period [5]
	Indicators

	Values as of
	Change for the year 01.11.13 to 31.10.14, %

	
	01.11.13
	30.04.14
	31.10.14
	

	Number of clients, units:
	
	
	
	

	       Issuers
	10579
	10647
	10690
	101,0

	       Keepers
	398
	400
	432
	108,5

	The total amount of depository assets, million USD
	912343,1
	978756,8
	1086940,0
	119,1

	The amount of securities denominated in foreign currency, thousands USD
	240071,5
	402307,4
	566313,2
	235,9

	The amount of securities dematerialized issues, million USD
	96020,8
	115477,0
	263272,2
	274,2

	Number of issues that are serviced by NDU, pieces
	12785
	12700
	12808
	100,2

	        are dematerialized issues
	4154
	4193
	4195
	101,0



	Among the structural innovations of the Law "On the Depository System of Ukraine" is necessary to distinguish the appearance of a powerful new website - clearing center for service contracts in financial markets.
Accounting Center (AC) – PJSC "Accounting Center service contracts in financial markets", created on the basis of PrJSC "Ukrainian Securities Depository", which is changing its name to remain in the domestic stock market. However, it is worth noting that the powers are limited to payment center transactions concluded on the stock exchanges and off when payments are made on a "delivery of securities against payment." In other cases, securities settlement should continue to be made in the manner specified by the parties of such transactions [4].
From October 2013 stock transactions made through a clearing center, which serves as the central counterparty. Accounting Center has the status of a banking institution and is subject to supervision on the part of the NBU. In addition, the center is a member of the electronic payment system. 
Transfer Certificate from global clearing center (AC) to NDU was quite successful, in full accordance with the planned schedule. And in parallel was made inventory depository assets. Basic depository assets are recorded at NDU. Of the estimated center was handed over 9 thousand. Securities issues to NDU. Therefore, the reporting of securities clearing and divided between two institutions – the Central Depository and Clearing Centre".
Accounting Center has acquired the status of a banking institution, rather promptly fulfilled all requirements of the National Bank and received monetary general license and the license of the National Commission on Securities and Stock Market on activity in the stock market – clearing activities, in order to regulate NCSSM which approved the Regulation on clearing activities (Decision №429 on March 26, 2013) [6].
This was the first conversion of non-banking financial institution in the bank in the domestic financial market. As a result, the EC operates as a bank (with certain restrictions on banking operations) and a clearing institution that interacts with the Central Depository and Depository National Bank. Accounting Center offers current and clearing accounts of market participants, the number is constantly increasing. This introduced sufficiently stringent disclosure requirements. These new mechanisms calculations velocity increased several times.
	One feature of the reform process this segment depository system was that the Accounting Center, continuing to perform depository functions, preparing the basis for timely and quality launch of his new powers and functions. National Depository, in turn, has directed much effort to the implementation of the updated software and hardware complex system.
The feature of the settlement center is a combination of system clearing account clearing center status information assets clearing participants in the accounting systems of both depositories – the Central Depository and Depository NBU. In the clearing system participant clearing payment center can simultaneously conduct operations with assets recorded in the three accounting systems – a central depository, depository banking institution NBU and Accounting Center.
In fact, the operation of depository accounting system will be not ordered by the clearing participant, and the order of payment center, which is a consequence of the operation of a clearing system payment center. Thus, participants clearance is not required for the operation of interaction with two technology platforms to participate in providing cash payments in the technology adopted by each depositary alone or specific exchange [4].
Thus, you need only one workstation where securities trader sees information about the blocked securities and the availability of or the opportunity to make a certain amount of money transaction. As a result of these transactions on the stock exchange or outside it, the calculations in the depository and cash transactions in payment center conducted automatically.
Also positive innovation is the ability of participants through a clearing center for the conditions of participation in a given exchange, make a block of securities for transactions or cash, no matter under which exchange they are locked. After clearing system participant may apply, distinguish between a pool of funds, or a pool of securities at a specific exchange, or in some markets, choosing the most favorable for an auction tools [4].
Currently clearing system completes the setting for the development of the stock market of Ukraine. By clearing system in the billing center connects more and more participants. Without additional limits on clearing participant who can provide settlement center depth daily stock market of Ukraine reaches 1 billion. UAH considering contracting for government, corporate and municipal securities.
For complete exchange transactions in shares of PJSC "Accounting Center" signed an agreement on the clearing and settlement of transactions in securities of 10 stock exchanges: PrJSC "Stock Exchange INNEKS”, PJSC" Kyiv International Stock Exchange, "PJSC" Stock Exchange "Perspective", PrJSC "Ukrainian international Stock Exchange", PrJSC "Dnieper stock exchange", PJSC " "OTC Securities Trading System", PJSC "East-European stock exchange", PJSC "Ukrainian exchange", PrJSC "Ukrainian stock Exchange", PrJSC "Ukrainian Interbank Currency Exchange" [4].
Analysis of the clearing center for service contracts in the financial markets in the first months of 2014 (almost at the start of the post-reform period) showed that the number of transactions concluded on the stock exchange dominates the quantity and value of OTC transactions. In terms of number of transactions dominated the stock market of corporate securities only during 15-19 September 2014 were signed more than 20 thousand agreements. With the value of imports is dominated by transactions concluded on government securities in the stock market in the analyzed week period in September 2014 volume of transactions reached nearly 10 billion USD.
Part clearing of statistics in 2014 has the form shown in Table. 2, which shows a gradual increase of this activity and the EC: an increasing number of accounts / sub-accounts of clearing participants, their clients and correspondent accounts with correspondent banks.
2. The number of open clearing accounts settlement center in 2014 [4]
	
Types of accounts
	As of
	Change in %%
24.01.14 tо 03.11.14

	
	
27.01.14
	
22.04.14
	
14.07.14
	
03.11.14
	

	Clearing accounts / sub-accounts of clearing participants
	868
	901
	902
	965
	111,2

	Clearing sub clients clearing participants 
	786
	998
	1076
	1277
	162,5

	Correspondent accounts with correspondent banks
	102
	108
	120
	121
	118,6



Conclusions and prospects for further research Adoption and implementation of the Law of Ukraine "On the Depository System of Ukraine" promotes innovative development of the financial sector and the removal of recently gaps in the legislation of Ukraine track the ownership of securities (including through the elimination of double registration of shareholders) and establishes clear and transparent mechanisms of payments for transactions in securities.
The functions of accounting and securities clearing now divided between the relevant agencies, is a register of holders of securities increased investor protection and minimize their risks. 
This is a real chance to spend quality changes that will have a positive impact on the investment climate in the country and the economy of the country. Implemented depository model with international practice. As a result, must be received uniform and reliable system that inspire the confidence of foreign investors in the Ukrainian stock market.
New depository system really began to function. However, the reform is not over. There are a number of problems associated with not to date a securities account, the transfer of state and municipal securities to the central depository.
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