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JOCJIIKEHHSA MOI[EJIEﬁ PET'YJIIOBAHHS PUHKIB HIHHUX ITAITEPIB

VY crarTi AOCHIPKEHO pi3HI MIAXOMM IIOAO PEryNIOBaHHS PHHKIB I[IHHMX IarepiB.
BuokpemiieHo aep:kaBHe peryIroBaHHS Ta caMOperyinoBaHHs. J[OCIiKeHO aMepUKaHChKY Ta
€BPOTIEUCHKY MOJENI PEryllOBaHHS PUHKY IIHHUX manepiB, ix ocobmmBocti y CIIA,
€ppornericekomy Coro3i Ta fmoHii. BusBieHo, 1o igeaqbHOi MOJEN PETYIIOBaHHSI PHHKY
[[IHHUX TanepiB He icHye. 3po0JIEHO BHUCHOBOK, IIO IIi MOJETh B YKpaiHi MOBUHHA OYyTH
KOMIUIEMEHTApHOI0 — MOEJHYBATH SK E€JIEMEHTH JEPKABHOTO PETYNIOBAHHS PUHKY ILIHHUX
mamnepiB, Tak 1 €JIEMEHTH CaMOpPETYIIOBaHHS. Y CTaTTI MPOMOHYEThCS TpaHCHOpMyBaTH
BITYM3HAHUN PUHOK LIIHHUX IaIepiB, B NEPIIy Yepry, MNOUYMHAIOYH 3 KapAUHAIHLHUX pedopM y
cdepi IepKaBHOTO YNPABIIHHA PUHOK IIHHMUX MANepiB, i3 NOCUICHHS PETYIIOBAHHS PUHKY 3
OOKy JepxaBu, 3 IIOCTYNOBHUM TIEpeXoJoM (B Mipy CTBOpEHHS Ta CTabUIbHOTO
(GyHKIIOHYBaHHS €(QEKTHBHOIO MEXaHI3MY YIPABIiHHA PUHOK LIHHHUX IarepiB, Mpo IO
CBIJUUTUMYTh IOKAa3HUKH PO3BUTKY PUHKY) Ha YacTKOBE JEpPEryIIOBaHHS I1HBECTUIIHHUX
MIPOILIECIB B HAIIPSIMKY 3POCTAHHS BHYTPIITHBLOTO CAMOPETYJIIOBaHHS (DOHIOBOTO PHHKY.

KirouoBi cioBa: puHOK MIHHUX MamnepiB, MOJENb PEryJIIOBaHHSA, MeEraperyisTop,
(hiHaHCOBI IHCTPYMEHTH, CAMOPETYIFOBaHHS.
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HNCCIIEJOBAHUE MOZ[E.JIEI71 PEI'YJIUPOBAHMUMSI
PBIHKOB IIEHHBIX BYMATI

B crarbe uccnenoBaHbl pa3aMyHbBIE MOAXOMAbI IO PETYIMPOBAHUIO PHIHKOB LIEHHBIX
Oymar. BeineneHsl rocyJapCcTBEHHOE PeryIupOBaHUE U caMmoperyinupoBanue. McciaemnoBaHsl
aMepuKaHCKasi W EeBpONEHCKas MOJIeTM PEryJIHpOBaHMUs phIHKA IIEHHBIX OyMar, uX
ocobennoctu B CIIA, EBponetickom Coroze u Snonuu. BeisiBieHo, YTO MaA€aIbHOM MOETH
peryJaupoBaHusl pbIHKa IIEHHBIX Oymar He cymiectByeT. CraenaH BBIBOJ, UTO 3Ta MOJENIb B
YkpauHe I0DKHA OBbITh KOMIUJIEMEHTApHOW - COYeTaTh KaK 3JEMEHTHl TOCYJapCTBEHHOTO
peryJaupoBaHusl pPhIHKA ILIEHHBIX OyMar, Tak M JJIEMEHTBHI caMmoperyiaupoBaHusi. B craTtbe
npenjaraeTcss TpaHCHOPMUPOBATH OTEUECTBEHHBIM PBIHOK IIEHHBIX Oymar, B TEpBYIO
ouepenb, HAuMHAs C KapJauHAJIBHBIX pedopM B cdepe ToCcyaapCTBEHHOTO YIpaBIEHUS
PBIHKOM IIEHHBIX OyMar, 1Mo YCHJICHHIO PEryTupOBaHHUs PhIHKA CO CTOPOHBI FOCYAapCTBa, C
MOCTENIEHHBIM TepexoAoM (M0 Mepe co3JaHusi U CTa0WIBHOIO (DYHKIHMOHHPOBAHUS
3¢(HEeKTHBHOTO MEXaHHM3Ma YIOpPaBIEHUS PHIHKOM [EHHBIX Oymar, o dYeMm OyayT
CBUJICTEIHCTBOBATh TIOKA3aTeIM pPa3BUTHUA pbIHKA) HA YaCTUYHOE JEperyIHupOBaHHE
WHBECTUIIMOHHBIX MIPOLIECCOB B HAMNpPABICHUH POCTA BHYTPEHHETO CaMOPETYIMPOBAHUS
(OHI0OBOTO phIHKA.

KuroueBble cjioBa: pBIHOK I[EHHBIX Oymar, MOJENb PEryJlIupOBaHUS, MEraperymisTop,
(hMHAHCOBBIE MHCTPYMEHTHI, CAMOPETyTUPOBAHUE
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INVESTIGATION OF MODELS REGULATION OF SECURITIES MARKETS
This article explores the different scientific approaches to allocation models securities
regulation. Determined that securities regulation is divided into two areas: state and self-
regulation (SRO). The most popular model of MPS is an American and European models.
This article explores features that are inherent in a particular model of securities regulation,
and studied foreign experience in securities regulation in countries such as the US, European
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Union and Japan. Revealed that the ideal model of MPS regulation and no regulation MPS
model in Ukraine should be complementary — combine as elements of state regulation of
MPS, and elements of self-regulation, but it must be made a MPS control mechanism which
would balance the them.

Keywords: securities market, model of regulation, megregulator, financial instruments,
self-regulation

IMoctanoBka mnpoGJjemu. Y mpoueci TpaHchopmamii yKpaiHCHKOI EKOHOMIKH
JIOCTaTHHO 3MIHIOETHCS Ta HaOyBae HOBUX O3HaK pWHOK IiHHMX marepiB (PLIIT), a Takox
€KOHOMIYHE CepeIOBUIIE, B SKOMY BiH (yHKIIOHye. Y Takux yMoBax HEOOXiTHUM 1
BOXJIMBUM € CBO€YACHE BMSBIICHHS aKTyaJbHUX HPOOJEM, iX BHpIIIEHHS Yepe3 CHCTEMY
PErYJIATUBHHUX Ta KOPUTYBAJIBHHX 3ax0AiB Ha Beix piBHsx PLIII [1, C. 90].

Ha ¢omni roctpoi Hecraui ¢iHaHCOBUX Ta IHBECTULIIHHUX PECypCiB HUHI € HEOOX1THUM
HiABUIIEHHS €()eKTUBHOCTI Ta (DYHKIIOHATBHUX MOMJIMBOCTEH PHHKY I[IHHHX TarnepiB B
VYkpaiHi [OUIIXOM MPOBEACHHS AaKTUBHOI JE€pP)KaBHOI TOJITHKH Ta CBIJIOMOI AisSUTBHOCTI
yuacHukiB PLII B VYkpaini. B 1poMy KOHTEKCTI aKTyaJbHHM € BHBUYEHHS 3apyOiKHOTO
JOCBIly PEryIIOBaHHS PUHKIB I[IHHUX IMarepiB, BU3HAYEHHS OCHOBHUX OCOOJIMBOCTEH ix
(GYyHKIIOHYBaHHS Y PO3BUHEHHX KpaiHax.

AHaJi3 OCTaHHIX J0c/ilKeHb i myOuaikaniii. Y KOropTi cydacHUX 3axXiJHHX BUYEHUX
TEOpIt0 1 MPAKTHKY PUHKY I[IHHUX MarnepiB po3BuHymm . Anekcanuep, Jx. beiini, T. bek, I1.
bepucraiin, 1. bnekyemnn, 3. boai, E. bpirxem, P. ['ab6apn, JI. 'anenceki, A. Hemipryy-KyHr,
JI. Titman, M. IIxonk, JI. 3iaranes, A. Keiin, /1. Kixyemn, b. Koiini, P. Kon6, I'. Konoako, IT.
Kpyrman, JIx. Jlintuep, P. JleBin, A. Mapkyc, I'. Minceki, ®. Mumkin, P. Mimnep, P.
Mepron, S. Moccin, P. Ilerepcon, P. Pamxkan, T. Paiic, JIx. Pobincosn, P. Ponpirec, JI. Pocc,
JIx. Cake, I1. Camyenbcon, JIx. Crirmin, [Jx. To6in, ®. ®adouui, 0. dama, B. llapn Ta
1HIIl. 3HaUHYy yBary AOCHIJ)KEHHSIM PETYIIOBaHHSA Ta €(PEKTUBHOCTI (PYHKLIOHYBAHHS PUHKY
[IHHUX TNanepiB B YKpaiHI OpUAUISAIOTE Takl BueHi-ekoHoMicTH sk P. ['matiox [4],
1O. T'opoaniuenko [10], I'. Kuzuma [5] , FO. Kosanenko [8; 11], M. Kyry3osa [6], [1. Kyuuk
[9], O. Jleocs [1], A. Ilepecana [12], O. Cragniuska [7], M. Txip [1], O. Amumaxk [3] Ta
1HII.

Pasom 13 TuMm, y HaykoBif JiTepaTypi Teopis 1 NMpakTUKa (YHKIIOHYBaHHS PHUHKY
L[IHHMX ManepiB, 30KpeMa, Mojeel Horo peryatoBaHH:, 3 aJanTaliero 3apyOoi’KHOTO J0CBILY
Ha BITYM3HSHI TE€PEHAa € HEAOCTaTHbOIO, MPO L0 CBIAYUTH HU3bKI TEMIH PO3BUTKY I[OTO
PHUHKY B YKpaiHi.

Mertoro crarTi € TEeopeTHUHE AOCTIIKEHHS MOJENeld pPEryJlOBaHHsS PUHKIB ILIHHUX
narepis.

Bukiaa ocHoBHoro Mmartepiaay. CucreMu perysiiOBaHHS y pI3HMX KpaiHax CBITY
BIJIPI3HSIOTBCSA. 30KpeMa, HaBiTh MOMIX PO3BHHYTHX KpaiH € CYTT€BI BIMIHHOCTI ILI0JI0
OCHOBHHX €JIEMEHTIB Ta CTPYKTYPU pETyTIOBaHHA. He3MiHHMM 3aiMIIacThCs JHUIIE METa —
3aXUCT TpaB IHBECTOPIB, CTUMYJIIOBaHHS KOHKYpPEHI[il, BHUSBJICHHS Ta IIOKApaHHA
MOPYILIHUKIB.

PerymioBaHHs pHUHKY LIHHUX HanepiB MOAUISIOTH Ha JiBa HAmpsiMH: Jep)KaBHE Ta
camoperymoBanHsi (CPO). JlepxaBHe peryitoBaHHS PUHKY LIHHMX ManepiB — 3A1HCHEHHS
JIepKaBOI0 KOMIUIEKCHHUX 3aXOJiB LIOJI0 YHOPSAKYBaHHS, KOHTPOJIIO, HArJsly 32 PUHKOM
[IHHUX ManepiB Ta iX MOXIJHUX Ta 3amo0IraHHs 3JI0BXKUBAaHHAM 1 MOPYLIEHHSAM y il cdepi
[1, C.91].

CamMoperynioBaHHsT — 1€ 3/1MCHEHHS pUHKOM B 0c00i CBOIX TI'POMaJChKUX
(Henmep:KaBHUX) 1HCTUTYTIB TakuX (YHKLIA perylioBaHHSA: BCTAHOBJIEHHS CTaHJApTiB
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npodeciiHol AISUTPHOCTI YYaCHHWKIB PHHKY; IOJAHHS 3BITHOCTI; 3MIMCHEHHS TIEPEBIPOK
JISUTBHOCTI YYACHHUKIB PUHKY Ta KOHTPOJIIO 32 HUMU; cepTUdiKallis Ta JileH3yBaHHA. B cBoro
yepry, CPO — e acorriaiiist yyaCHHKIB pUHKY, 10 BUKOHYE 3a3HadeHi GyHKIIT [2].

Ha nymky O. flmumiak, Ha gaHoMy eTarli y CBiTi copMyBajocs JBI OCHOBHI MoJei
JEpKABHOTO  PErylioBaHHS  pUHKY  (PIHAHCOBUX  MOCIYT:  MOHOpPETYJIATOpHAa 1
MOJIPEryIaTopHa. MOHOPETYIATOpHA MOJENb — MOJEIh €IMHOTO PETyJsATOpa BIAacTUBA IS
BenukoOputanii 1 ®panmii. [Ins Hel xapakTepHUM € (YHKIIOHYBAaHHS €IUHOTO OpPTaHy
Jep>KaBHOT BJIaaH, SIKWH 3[IHCHIOE PETyIIOBaHHS IiSUIBHOCTI yCiX 0e3 BHHATKY (hiHAHCOBHX
MMOCEPETHUKIB, TTOBHOBAXEHHS CaMOPETyJIbOBAaHMX OpraHizariii oomexeHi. OcobauBoi yBaru
3acinyroBye nocBin DpaHiii, OCKUIBKH 3a y4acTi0O came Ii€i KpaiHu B YKpaiHi CTBOPEHO
nepmry (oHIOBY OipKy, po3BHBaTUMEThCs HamioHanmpHui neno3uTtapiii Ykpainu, y Hel
3armo3uyueHo iH(opmariitHi TexHosorii s podotu 30epiraviB. Opranizyroda posib Ha pUHKax
kamitany Opanuii Hanexuts Paai gpinancoBux punkiB (CMF), sky O6yro 3acHoBano y 1996 p.
Ha MmiIcTaBi 3aKoHy PO MOJIEPHI3aIlil0 (GiHAHCOBOI MISITLHOCTI y 3B’S3KY 13 BIIPOBADKCHHAIM
y ®pannii nupextusu €C «lIpo inBectuniitai nocmyruy» Bia 10 6epesns 1993 p. [3, C. 29].

[Tomiperynaropaa Mozelb repeadavyae HassBHICTD JIEKUIBKOX OpTaHiB JepKaBHOI BIIA[IH,
AK1 3I1MCHIOIOTh PEryJIOBaHHA PUHKY (iHAHCOBUX MOCHYyr. Y KpaiHaxX MHOJiperyisTOpHOl
Tpaauiii pO3BUHEHA CHCTEMa CaMOpPETYJIbOBAaHUX Opradizamii, mo Hux Hamexars CIIA,
Pocis, Ykpaina. 3okpema 1o cucremu ¢inancoBux perynaropis CILIA Bxonsars: @enepaibHa
pe3epBHA cUCTeMa, YTPaBIiHHSI KOHTPOIIO 33 TPOIIOBUM o0irom, denepanbHa KOpHOpais
CTpaxyBaHHS JI€MIO3UTIB, YNPaBIiHHSA HarIAIy 3a OaHKIBCHKOIO CIPaBOI0 — 3A1MCHIOIOTH
pPETYJIIOBaHHS JISUTBHOCTI KOMEpIIMHUX OaHKiB; YIpaBIiHHSI HArSAy 32 OIIaJHAMHU
yCTaHOBaMU — 31MCHIOE PEryIOBaHHS AISUIBHOCTI OLIAJAHUX OAaHKIB, KPEAUTHUX 1 OLIaJHUX
YCTaHOB; YTpPaBIiHHS HaI[lOHATBHUX KPEAWTHUX CHUIOK — 3JIHCHIOE peryIroBaHHS
TiSUTBHOCTI KPeIUTHUX cHinok; JlepkaBHi KOHTpoInbHI areHii, Komicis 3 mMiHHUX manepiB Ta
61px, Kowmicis 3 Oip>koBoi Toprisii, Komicist 3 ¢ ’rouepcHoi Toprisii ToBapaMu — 3A1HCHIOIOTh
pEryJItoBaHHS MISJIBHOCTI KOMIIAHIM 31 CTpaXyBaHHS KUTTS, NEHCIMHUX (OHJIIB, KOMIaHIH 31
CTpaxyBaHHA MaifHa BiJl HEIIACHUX BUMAJKIB, I1HBECTULIMHUX KOMIIaHI{, TpacTiB 3
IHBECTYBaHHSI B HEPYXOMICTb, IMOTEUYHUX OaHKIB, IHBECTULIHHUX OaHKIB, AWJIEPIB Ta
OpoxkepiB, ponaoBux 6ipx [3, C. 31].

[cuytoTh 1 TBepJKEHHs, IO PUHOK I[IHHUX [amepiB MOXXE MaTd TpU MOJENI
perymoBanHs. Hanpuknan, P. ['naTiok Buzinse Taki:

1. IlentpamizoBaHa Mojenb — (QYHKIA PEryJIIOBaHHS TIOKJIAQJ€HA TEPEBAXKHO Ha
JiepKaBH1 OpraHU Ta CTeliali30BaHi Jep)KaBHI yCTaHOBH, 110 MMPOBOSTH HATJISII.

2. Mopenps camMOperynioBaHHS — 3HauHa 4acTKa (YHKIM peryiroBaHHS NEpenaeThbCs
CaMOpETyIIOBAIBHUM OpraHi3allisiM 3a SKUMH B)Ke 3[[IHCHIOE HArJIsA Ta KOHTPOJIb JeprKaBa.

3. 3MilaHa MoJieNib — MOEAHYE LEHTPAi30BaHe KEPIBHUIITBO Ta AyOstoBaHHS (DyHKIIN
HEHTPATBHOTO PEryIsTOpa CaMOperyIboBaHUMU opraHizaiisimu [4, C. 44].

I'. Kuzuma cTBep/uKye, 10 Ha ChOTO/IHI B CBITOBIM MPaKTHUIIl ICHYE TPHU OCHOBHI MO
JIep>KaBHOTO PEryNIOBaHHA BHYTpIIIHIX (iHaHCOBUX puHKIB [5]: 1) Mozmens exuHOrO
peryisropa — Meraperyiasropa; 2) CeKTopajlibHa MOJENb; 3) MOJCIb IMEePEeXPEeCHOro
peryJroBaHHS.

Mopnens  Meraperynaropa — mnepenbadyae  CTBOpEHHS  Mojeni 00’ €IHAHOro,
IHTErpOBaHOI0 HArMIALY 3a BCIM (DiIHAHCOBUM CEKTOPOM (OaHKIBCHBKMMM Ta HEOAHKIBCHKHMHU
yCTaHOBaMH) B MeXaxX OJIHOTO OpraHy — meraperynstopa. lleit opran o0’emHye B coOi
¢GyHKLIT IHIIMX PEryISITUBHUX OpraHiB, L0 BXOIATh 10 Horo ckiany. Cepea TOJOBHHX
MepeayMOB CTBOPEHHS €JMHOTO PETYJSATOpa HEOOX1THO BUILITUTH:

— BHUCOKHI piBEHb PO3BUTKY (pIHAHCOBOT'O PUHKY Ta (hJiHAHCOBUX MOCIYT 1 ONEpaLii;
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— BUCOKHMHA pIBEHb PO3BUTKY, IHTETPOBAHOCTI Ta CKJIAaJHa CTPYKTypa CErMEHTIB 1
YYaCHHKIB PUHKY;

— yHiBepcatizailis iHaHCOBOTO CEKTODPY.

[MpuknagamMu KpaiH, B SKUX 3al0pOBA/DKEHO MOJENb MEraperyisaropa, € benbris,
BenukoOputanis, Kazaxcran, Himeuunna, Yropuna ta inmi. B Himeuuuni, neproueproso,
perymoBaHHs (DiHAHCOBOTO PHHKY Oylo AemeHTpatizoBano, a B 2002 pomi Oymu o0’enHaHi
TPU PETrYJIATUBHUX OpraHd KpaiHM 1 CTBOpeHO HOBUHl opraH — PDenepanbHy ciyx0y 3
perynroBaHHS (DIHAHCOBUX PHHKIB, JiSTIBHICTH SIKOTO CIPSIMOBaHAa HA CTBOPEHHSA
ONTUMAJILHOTO PEryjIiTUBHOIO pexuMy i ¢iHaHcoBoro puHKy. B Kazaxcrani,
NEepUIOYepProBo, Jisja CeKTopalbHa Moaenb, a 3 1 ciuns 2004 poky po3modasno
¢ynkuionyBatn AreHTctBo PecnyOmiku KazaxcraH 3 perynroBaHHA Ta Harisay 3a
¢dinaHcOBUM pPHUHKOM 1 (DiHAaHCOBMMH Oprasi3amisMH, sSIK€ YacCTKOBO Mepedpano Ha cebe i
GbyHKIIT IEeHTpaIbHOTO OAHKY.

CekTopaiibHa a00 TpaaMIIiitHa MOJIeTh TPUBAIHIA Yac Oysa KIIFOUOBOKO MPH 31HCHEHHI
peryntoBaHHs (iHAHCOBUMH pUHKaMH KkpaiH. L{g Moxmens mnependauvae YiTKUN PO3MOILT
3aB/aHb Ta QYHKIIH MK OpraHaMu, sSIKi OKpeMO 3/IHCHIOIOTh HATJISIT 32 KOYKHAM 3 OCHOBHUX
CEKTOpiB (CerMeHTiB) (piHAHCOBOTO PUHKY — OaHKIBCBKHUM, CTPAaXOBHM, CEKTOPOM PHHKY
[IHHKX TarnepiB. SICKkpaBUM Ta TOBOJI CKJIQJHUM MPUKIIAIOM CEKTOPAIBHOI MOJIEN € CUCTeMa
perymtoBaHHs (iHaHcoBoro punHky CIIA. Cucrema peryntoBaHHs ()IHAHCOBOTO PHHKY B
CIIA wmae nBa piBHI — 3arajlbHOAEP)KAaBHUU (TYT OCHOBHHUMH OpTaHAMH YIPaBIiHHS €
®denepanbHa pe3epBHa cuctema Ta Kowmicis 3 1iHHMX marepiB Ta Oipk) Ta Ha PiBHI IITATiB.
bankiBcekmii Harmsag B CIIIA 3piiicHrorors @enepaiibHa pe3epBHa cucrema, denepanbHa
KOpPIOpallisi CTpaxyBaHHs JEMO3UTIB, YTPABIiHHSI KOHTPOIO TPOMIOBOrO 0OIry, HarisaoBi
OpraHu WITATiB; OKPEMHUMH OpraHaMU KOHTPOJIOETHCSA [iSUTbHICTh OIAJHUX YCTAHOB;
pETryJIIOBaHHS CTPAXOBOI MiSIIBHOCTI 311HCHIOIOTh HE3aJIEKHI CUCTEMH PETyJIIOBAHHS ILTATIB.

Mogenbp  TepexpecHOro peryiioBaHHS —Iependadae repenady IOBHOBAXKEHB 3
NPYAEHIITHOTO HArIsily OJHOMY OpTaHy, a TOBHOB@KEHb 3 PETYIIOBAHHS KOMEPIIHHUX
ornepauii Ha (iHaHCOBOMY PHUHKY — iHIIOMY. Ll Mozenb € HaliMEHII BHKOPHCTOBYBaHOIO
cepen Kpain cBity. HaiikpammuMm mpukiazoM BUKOPUCTAaHHS Takoi moxeni € Himepnauau, B
AKMX 15 Mozenb npaigtoe 3 2002 poky (Llentpanbuuit 6ank Hinepnanais micns 00’ eqHaHHS 3
Pagoro 3 muTaHp CTpaxoBUX KOMIIAHIM Ta NEHCIMHMX (OHIIB CTaB €IMHUM OPraHOM
NpYyIEHLIIHOrO Harisay, a Harisd 3a KOMEpUIMHUMU onepauisMyu Ha (iHAHCOBOMY PHUHKY
3/1MCHIOE OKpeMHH OpraH, SIKMH BIANOBIAAa€ 3a 1HQOpMAILiiHY NIPO30piCTb, MOHITOPUHT
npUBaTHOTO Oi3HECy Ta HaJlaHHsI JOCTOBIpHOI iH(popMaii) [6].

VY CBITOBIM NpaKTULl PO3PI3HSIIOTH /1Bl MOJIEJI1 PETYIIOBAHHS PUHKY LIIHHUX MarepiB:

— OCHOBHI (yHKIII BHUKOHYIOTH J€pXKaBHI OpraHd, JIMIIe HE3HayHa 4YacTUHA
MOBHOBA)KEHb NIepeaeThes 00’ €IHAHHAM MPOo(eciiHUX YUaCHUKIB PUHKY IIIHHUX Marepis;

— OlnblIa YacTHHA TMOBHOBAXXEHb IEPENAEThCS CAMOPETYIIBHUM OpraHizallisM, MpoTe,
nporiec eeKTUBHOTO CaMOPETYIIIOBAHHS MAa€ CIUPATUCS Ha TIOTYXHY CTPYKTYpY 3 4HCIa
npodecioHaliB, U0 CTaBIATh 3a METY MIITPUMKY peryTarii Ta 3100yTTs MPEeCTHXY MEeBHOT
¢bipmu Ha puHKy. ToOTO cdepa camoperynoBaHHS MOXe 0a3yBaTHCh JIMILIE Ha CTaJUX
Tpaauiisix Oi3HECOBOI €THMKH, CHUCTEMI NEeperoBOpiB Ta Y3ro/DKeHb, (OpMyBaHHSA SKUX
noTtpeOye vacy [7, C. 54].

Panimre 6yno npuiHATO OpIEHTYBATUCS HA MOJIENi YIPaBIiHHSA PUHKOM IIIHHUX IanepiB
NPOBIAHAX KpaiH CBiTy, IO JEMOHCTPYBAJIN i JEMOHCTPYIOTh BUCOKI TIOKa3HUKH PO3BHUTKY
¢iHaHCOBOrO PHHKY B LIIJIOMY Ta PUHKY I[IHHUX MarnepiB 30kpeMa. Aje GpiHaHCOBa KpU3a, SKY
HalOUIblIe BIAYYIM caMe HAMpO3BHHEHINI PUHKH I[IHHUX [anepiB MNpPOBIAHUX KpaiH,
IPOJIEMOHCTPYBaJla BCbOMY CBITOBI, II0 HeMa imeanbHOi Monemi perymoBanHs PLIL I,
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B3araii, Mmozem perymtoBanHs PLIIT B koxHii kpaiHi MalOTh CBOi OCOOIMBOCTI, IPUTaAMaHH1
TIIBKM KOHKPETHIM KpaiHi, IO TOSACHIOETbCA PI3HUMH TPHUYUHAMU  ICTOPUYHOTO,
HOJIITUYHOIO, EKOHOMIYHOI'0, MEHTAJIBHOIO XapakTepy Toulo. Ta 3a1s noOynoBU BJIACHOTO
MexaHi3Mmy ympasiuinasa PLIIT Hamiii kpaiHi He BapTO HEXTYBaTH 3apyOiKHHMM JIOCBiIOM, a,
HaBnaku, BiTum3HsAHUU PIIII Tinpku modymHae po3BUBaTHCA B TOW Yac, KOJU CBITOBA
MPaKTHKa I[IHOI0 0aratbox crpoOd, BUMIPOOyBaHb (DiHAHCOBOIO KPU3010, BUpOOHMIIa e(heKTUBHI
MexaHi3mu perymoBanHs PLII, sxi MoxkHa Oyno O 3armo3WYuMTHd Ta BOPOBAIUTH Y HAIIH
KpaiHi.

Haiimonynspraimumu monensmu opranizaiii PLII € amepukanchka Ta €BpoIeichKa
MOJIeJi, X04a OCTaHHIM YacoM Ha0yBa€ MOIIMPEHHS KOMIUIEMEHTapHAa MOZENb, HAa YOMY
aknenrye 0. Kosanenko [8, C. 42-47]. AMepukaHChKa MOIEIb BBAXKAETHCS €TAIOHOM PHHKY
IIHHUX TanepiB, Je HeO0aHKIBChbKI (PiHAHCOBI oOpraHizamii BiAIrpalOTh pOJb HEHTPY
nepepo3noainy pecypciB. Heo0Xi1HO 3a3HaYMTH, 10 KJIACUYHOIO aMEPUKAHCHKOK MOJEIIII0
e PUIIL, mo copmysascs B CIIA y mepiox aii 3akony ['nmacca-Crirana, skuii oOMexyBaB
1HBECTUIIIIIHY MAisUIbHICTh KOMepuUiHUX OaHKiB. BHaciimok 1poro BinOyBcs MPHUCKOPEHUM
PO3BUTOK HEOAHKIBCHKHUX (DIHAHCOBUX YCTAHOB, Ta 3’ SBWIMCH IHBECTHUIINHI OaHKH, SKi HE
3aiiManucs TpaauuiiinuMu omepaiismu. [Ipore, y 2000 pomi 3axkoHoM ['pema-Jliu-bmaiini
Oyio ckacoBaHO OOMEXEHHSI, 10 HagaBanucs 3akoHoM [ macca-Crirana.

CyuacHa mopnenb amepukaHcbkoro PILIIT xapakrepusyeTbcs aKTHBHOIO isTIBHICTIO
KOMEepIiitHIX OaHKIB y iIHBECTUIIIHHUX mporecax. J[emo cxoxkorw 10 aMepruKaHChKOI MOIEI €
Mozenb opranizamii PIII B SImonii, ajpke BOHAa CTBOpEHAa Ha OCHOBI aMEPUKAHCHKOTO
3akoHOJaBCTBa (Tadm. 1).

B eBponeiicbkiit moneni PLIIT (tabm. 1) ocHOBHa poinb y mepepo3mnofini (GpiHaHCOBUX
MOTOKIB HAJICKUTH OaHKIBCHKiH cuctemi. L Momens chopMyBaiachk €BOIOLINHO, aJKe caMe
B €BpoIli 3apoAMIUCH Mepuri 0aHKW, TOMY LIJIKOM 3pO3yMLJIO, 11O BOHHU 1 CTalIX IEHTPOM
nepepo3noiiTy (iHaHCOBHX pecypciB. B cydacHuX ekoHoMikax €Bpomu KOMEpIIiiHI OaHKH
MaloTh JOCTaTHIM piBeHb KamiTajmizauii Juid 3a0e3leyeHHs aKTUBi3alli PO3BUTKY
IHBeCTULIIHHOTO Tmporecy. | Xo4 B OCTaHHI POKHM CIIOCTEPIra€Tbcs 3pOCTAHHS PO
HeOaHKIBChbKUX (piHaHCOBUX opradizauii y €C, npote BIAMIHHOCTI MK aMEPUKaHCHKOIO Ta
€BPOIEMCHKOI0 MOJEIUTIO 3IMIIA0ThCSA 3HauHuMH [9, C. 216].

Ho xiHug 2007 p. OCHOBHHM JIOKYMEHTOM, L0 BH3HA4yaB 3arajbHl MPUHIUIH
¢byHKLIOHYBaHHS pUHKY LiHHUX nanepiB €C, Oyna upextuBa Pagu €C Big 10 TpaBHs
1993 p. Ne 93/22/€EC «IIpo HamaHHs TOCIYyr Ha PUHKY MiHHUX mamepiB» (Investment
Services Directive, 1ISD).

VY nucronani 2007 p. Habyna yuHHOCTI HOBa JlupextuBa €C Bin 21 xsitHs 2004 p.
Ne 2004/39/€C  «IIpo punku ¢iHaHcoBUX iHCTpyMeHTiB» (MiFID), mo 3MmiHIOE JesiKi
mupektuBu €C, a Takoxk ckacoBye 1o ISD, onHovacHO BKIIoyaro4yu B ceOe psij i MOJ0KEeHb.
Hanoro JlupekTuBoro (cT. 4) 3aKpiIUTIOIOThCS KIIIOYOBI MOHATTS PUHKY LIHHUX mamnepiB €C:
«(TiepenaroThes) IiHHI Tamnepwy», BKIIOYAIOUM akKIlii Ta JEMO3WTApHI PO3MHCKHA Ha aKIlii;
obumiramii Ta iHII GOProBi LiHHI Manepu, y TOMY YHCI1 JEMO3UTapHI PO3MUCKH Ha OOirarii;
IHII IIHHI Mafnepy, AAaTh MpaBO Ha MpuaOaHHS abo mpoAaxk WIHHMX mnarepiB. [loHATTS
«IHCTPYMEHTH TIPOIIOBOTO PHHKY» BKIIOYalOTh B cebe KOPOTKOCTPOKOBI (10 1 poky)
(b1HaHCOBI IHCTPYMEHTH, TaKl SIK Ka3HA4eMChKl BEKCEll, IeMO3UTHI cepTU(iKaTH, KOMEPIIiifHi
narnep, IHII IUIATDKHI IHCTpyMeHTH. BBenene JlMpekTHBOIO TOHATTA «(iHaHCOBHM
IHCTPYMEHT» BKJIIOYA€ B cebe He TUIbKHU IIHHI Harnepu Ta IHCTPYMEHTHU T'POIIOBOIO PUHKY,
ajle ¥ 1HCTPYMEHTH I1HCTUTYTIB KOJIEKTHBHOIO 1HBECTYBaHHS, PO3PaxyHKOBI Ta IMOCTaBHI
noxigHi (iHaHCOBI 1HCTpyMmeHTH (omuioHu, ¢'touepcu, CBOII, dopBapau) 3 pizHEMHU
6azoBumu aktuBamu [10, C. 86-87]. VY3aragpbHeHO «(iHAHCOBI IHCTPYMEHTH €
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pI3HOMaHITHUMHU (pIHAHCOBUMH JTOKYMEHTAMH, 110 OOEPTAIOThCS HA PUHKY 1 MAalOTh TPOIIOBY
Bapricth» [11, C. 85].

[IpoananizyBaBim 3apyOikHUNA q0cBia perymoBanHs PL{IT Baxxko ckazaTu sika MOJCIb
VIOpaBIiHHSA MIIXOAWTh HAMIKA KpaiHi HalOuTbmie. AJDKEe PUHKM IIHHUX ManepiB JIyke
BpasNuBl 10 il Cy0’€KTUBHHUX UYMHHHUKIB, SIKI TPUTaMaHHI €KOHOMIYHMM BimHocuHaMm. Ha
HaIly JAYMKY, HETATUBHUMH € K HaaMipHe camoperyntoBanas PLIT (cBim4eHHSIM 1BOTO €
¢dinancoBa kpu3a 1929-1933 pp.), Tak i xxopcTtke nepkaBHe perymoBanHs PLIT (moxazom
IIOI'0 € eKOHOMIiuHa kpu3a 1973-1974 pp.). Mu BBaxkaemo, 1o Mojeib peryaoBands PLIIT
MOBUHHA OyTH 3MIIIAHOIO — IOEJHYBATH SIK €JIEMEHTH JAepkaBHoro perymoBanis PLII, Tax i
CJIEMEHTH CaMODETYJIIOBaHHs, ajJe NpU I[bOMYy Mae€ OyTH BHpPOOJICHUN TaKWii MeXaHi3M
ynpasmiaas PLII, skuii 6u X 30a1aHCOBYBaB.

Tabauys 1
3apyoOixkuuii Jocsin peryaoBanas PIII
O3zHaku CIIA EBponeiicbkuii o103 SAnonis

CtpykTypa Tpu 3aKoHOJABYI PiBHI: B €C wnema yniBepcambHoro | TpupiBHEBa CTPYKTypa peryirOBaHHsI

peryJoBaHHs 1.0enepanbHi 3aKOHM Ta JUPEKTHBH, | OpraHy Harsity 3a aisuibHictio | PLIIT:
PHIT Kowmicis 3 ninHux namepiB Ta Oipx | yuacHukis PIIII. 1piBens — 3akon npo LTI Ta dhongosi
CIIIA (SEC); VuiBepcanpHuil  3akoH,  mo | Oipxi (BU3Hauae NOPSNOK, BUIM Ta
2. 3akoHu LITATiB Ta opranu | peryimtoe aisutbHicTs Ha PLIT ycix | oOMexeHHs J11(0)1(0) IisTIBHOCTL
perymoBanns PLIT mraty; kpain-uieniB — MiFID (Market in | cy6’exriB na PLIT Snowii )
3. CamoperyiroBabHi opranizauii | Financial Instruments Directive) | 2 piBenb — AreHcrBo ¢(iHaHCOBHX
(NYSE, NASDAQ, FINRA T2 in.) abo [upexktuBa mono pusky | nociayr (FSA); Kowicis 3 LIl Ta
(hinancoBux iHcTpymenTiB €C. (dhoumoBHX GipK;
3 piBenb — CPO (y skocti CPO
BUCTYNAIOTh SIK (pOHTOBI Gipiki, TaK i
HE3aJISKHI opraHizaiii)
IMoBHoBaxenust | SEC — 3axucr mpaB iHBecTopiB Ta | Y KOXHIA Kpaini HarmsgoM 3a | AreHctBo dinancoBux mociyr (FSA)
PeryJIir4Yux cucremHa edexruBHicts PLIL; Harmsn | nisubHicTio  yyachHukiB — PLII | — moBHMI KOHTpOJb 3a (hiHAHCOBOIO
opraHiB 3a OpraHaMH pEryJIIOBaHHS HIDKYOrO | 3aMMAaeTbCsi OKpPEMHMH OpraH, a | CHCTEMOI  KpaiHM  (BKIIOYHO 3
piBHsL, a Takox 3a CPO. ¢yukii  CPO  oOmexeni 1 | Oankamn),
Opranu  peryiamBaHHS  IUTaTiB  — | 3BoasAThes Jmmie g0 Hazgadas | Kowicis 3 LIT ta donmoBux Oipx —
3a0e3MeUeHHs] BUKOHAHHS JUPEKTHB | JIOCTYIY JIO TOPTiBii Ha Oipxki Ta | Oe3nocepesHbo 3IHCHIOE Harmsn 3a
SEC rta yrpuMaHHA TOpSAAKY Ha | 3a0€3MCYEHHS YECHOI TOPTiBIi. yuacHukamu  PHII, 3a yecHicTiO
MICISX;  iHINiOIOTh  KpuMiHanpHe | OYHKIIT HATISAYy BHUKOHYIOTH | MPOBEACHHS IHBECTUIIIHHUMU
MIPOBAKEHHS Ta 3aCTOCOBYIOTh | BUKIIOYHO Komicii 3 L[l um | xoMmaHisMe CBO€i [isUTBHOCTI, a
CaHKIIIT; aHAJIOT1YHI OpraHu KpaiH-JIeHIB TaKOXX  PO3CIIIYBaHHS  MOMJIMBUX
CPO — BM3HA4alOTh IpaBMJa Ta CBOI TopyIeHsb 3akoHoaascTsa npo PIIII.
BIacHI OOMEXEHHs, [0 I[OBHHHI CPO wMarioTh MpaBO CTBOPIOBATH
3atBepuKyBaTHcss 'y SEC, a Takox BIAacHI OOMEXCHHs, HanI Ta
3MIMCHIOIOTH HArJIsAJ 3a iX BUKOHAHHIM HaKIaJaTH CaHKWii y BUIAgKy iX
JUIS CBOIX WICHIB MOPYLICHHS
OcHoBHI Bpokepu [uBecTHIiiHI KOMIaHI| Bpokepu

IHBECTHUILIHHI Hunepu Bararoro¢yHKIi0HATIBHI Hunepu

MOCEPETHUKH Donposi Oipxki TOpriBeNbHI MalilaHINKH Donposi Oipxki
DoumoBi Gipki
3akoHoxaBYi Bpokepu Ta nuiepu — BiAHOBIgHICTH: | BiamoBimHicTb: BinnosigHicTs:

BHMOTI'H 10 yYMOBaM HIO/I0 HAJIIHHOCTI 1X pemyTamii; | — opraHizamiiHiuM - BHMOTaM ILOJI0 PO3KPUTTS
iHBeCTHIiHHMX opraHizauiiHuM BUMOTaM, 10 | BUMOTaM; iH}popmarii TS MTOTEHIIITHOTO
MoCepeHUKIB 30CEPeUKYIOTECS. Ha I1X MOTCHUINHINA | — BHMOTaM mono | iHBecropa, 1m0  0a3yloThcs — Ha

MOKITHBOCTI BECTH Oi3Hec; | MiHIMAJIBHOTO O00CATY KamiTany, | NMPUHIMIAX, MOMIOHMX A0 THX, SKi
OyXranTepChbKUM Ta aJMiH.CTAHIAPTaM | SKHM MOBHHHA BOJIOAITH | 3acTocoBytoThes B CIIIA;

CIIA; wmiHiMaJbHMM BHMOTaM IIOJO | IHBECTHIIIHA dipma B | — BHMOT'aM 1[0JI0
HasIBHOTO KarliTaiy. 3aJIeKHOCTI Bif chepu | MiHIMAJIBHOTO O0CATY HAsBHOTO B
DoHI0BI Oipoki - MMOBHHHA | MisUTBHOCTI; HHUX KamiTany Ui TOro, o0 MaTH
JIOBECTH: 3/1aTHICTD 3abesneue- | — MPALiBHUKU JIOCTATHBO | MO>JIMBICTH IIPOBOJUTH OIEpallii;
HHS JUCLMIUIIHYA Ta CTUMYJIIO- | OCBiueHI; — oprasizanifHIM BUMOTaM
BaHHSI IPOBEICHHS crpasen- | — (boHmoBI Oipki

JIMBHX Ta MPO30PHX HOBHUHHI TIOBECTH, IO 3/aTHi

TpaHCaKIliii; HasBHICTh

MeXaHi3My BUSIBJICHHS LIaX-paicTBa Ta
iX  TIONepeKeHHS; BIJNIOBIIHICTH
BUMOraM  IOAO  3aXUCTy  [paB
iHBECTOPIB

BUABIITH ~ Ta  MOBIIOMIIITH
komicito 3 UIT mpo MoxnuBi
HOPYIICHHS
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IIpooosocenns madauyi 1

OsHaku CIIA EBponeiicbkuii 0103 SAnonis
Oco0uBicTh Ha 6ipxxax CIIA 3pilicHioeTbest | Pemyrtaniio  mocepeanuka ouiHioioTh | Cucrema perymosanus PLIIT Snowii
cucTeMu 3a3BHYal nuie YacTHHA | KOMICIi JiepiKaB-4JIeHiB, sIKi MAlOTh CBOI | CTBOpEHA Ha OCHOBI aMEPHKAaHCHKOTO
peryJiroBaHHs BropuHHOI Toprieii LII1, ocHOBHA | KpuTepii OLIHKH. 3aKOHOJaBCTBA, ajie (PaKTHYHO 3a
emicis 1 3aramom TopriBis | DoHmOBI Oipki HE MalOTh TaKOi | CBOEK CTPYKTypOKW MOAIOHA 10
3JiHCHIOETBCS Ha | HE3aJeXHOCTI IOAO BCTAHOBICHHS | CHCTEMH  pErymioBaHHS  Bemukoi
1103a01pKOBOMY PUHKY. BUMOT JI0 JicTuHTY sk y CILIA. BpuraHii.
Baxxuuicth po3kpurts | OOcsru  Kamitany, sIKUM TIOBUHHA | BTOpHHHWUIA, SIK 1 Maibke MEpBHHHHN
indopmamii mpo IiHM Ui YCIX | BOJOMITH IHBecTHIHA ¢ipMa Ui | pUHOK LIHHAX narepis,
3asBOK Oyib-siKOro obcsAry — ne | mpoBemeHHs  JisimbHOCTI y  €C | 30cepemxeHuid Ha  Oipxax Ta

BBQXXKAETHCS 3aMOPYKOI0 3aXHCTY
npas iHBECTOPIB Ta
CTUMYJTFOBaHHSIM KOHKYPEHIII.

Jlep)xaBa HE BTpY4aeTbCs Y
BHYTPILIIHIO TOJITHKY Oipx Ta
mofiOHMx opranizamiit. ®oHIOBI

Oipoki CaMOCTiHHO
BCTaHOBIIIOIOTb ~ BUMOTH  JIO
JICTHHTY.

Bank He Moxe Oyt 6pokepom

BU3HAYAEThCS PU3MKOM, SIKHH Oepe Ha
ce0e mocepeHuK.
3a MakKpOeKOHOMIUHHMI HArjisjg Haj

(iHAHCOBOIO ~ CHCTEMOIO  BiJIOBigae
€Bponeiicbka Paga 3 cucTeMHHX
pu3UKiB  (MOHITOpMHT ¥ OILlHKA
HNOTEHUIMHUX PU3UKIB  CTAOLIBHOCTI

(hiHaHCOBOT cUCTEMN).

OcCo0nMBICTh CHCTEMH PEryJIrOBaHHS
BU3HAYAETHCS 0COOIMBOCTAMH
perymoBanust PLII B koxHii KpaiHi
OKpEeMO.

TOpPTiBeNbHUX IUIOIIAJKaX 3 JOBOJI
HU3BKOI) YaCTKOK  1103a0ipyKOBUX
orepariii. Le 3YMOBJICHO
3aKOHOJIaBCTBOM, 110 BHMArae LbOro
BiJl eMITEHTIB.

Acouiamis  munepis  PLIT  Snownii
PEryJioe AisUIbHICTb YCIX JUIEepiB, 0
3MIMCHIOIOTE CBOIO MJISUIBHICTH SIK Ha
Oip>KOBOMY, TaK 1 Ha M03a0ipIKOBOMY
PIII, a Takox yIOBHOBa)XEHA
IIPOBOANTH PEECTPALIi0, HAaBYaHHS Ta
OLIHKY pemyranii Ta mnpodeciiHHux

BMiHb MOTEHIITHUX OpokepiB-
JTUIIEPIB.
3axuct npaB VYci iHBECTOPHU 3aXUILAI0-ThCA Bumoru mono 3axucty Taki >k cami sk i | Bumorn  momo  3axucty  mpas

iHBecTOpiB OJHAaKOBO, OKpiM, MoxJuBo, | B CILA, nmpocTo iHBecTOpH MOJiIEH] HAa | iHBeCTOpiB Taki x ik i B CIHA

TESIKUX BiIMIHHOCTEHR Ui | Kateropii:
incTutywiiHux iHBectopiB. SEC | 1 — iHauBigyanbHi iHBeCTOpH (piBEeHB iX
CTBOPIOE JIMPEKTHBY Ta MpaBWia | 3aXHCTy HAWBHUIIMIL);
IOI0 3aXKUCTy MpaB iHBecTOpiB. | 2 — mpodeciiini iHBecTopu (Ti, 110
3axMCT  TAaKOXK  JOCATAETHCS | MAlOTh JAOCTATHBO 3HAHB 1 JJOCBIMY JUIS
BHMOTaMHU: NPUHHSTTS CaMOCTilHUX
- pexoMeHzaanii 11010 | IHBECTHLIHHMX PILICHB);
CIIpaBeINBOI TOPTiBIIi; 3 — iHmi yyacHWKH (iHBECTHIIHHI
- mpaBauBi 1 HeymepemxeHi | ¢ipmu, ctpaxoBi GoHIM, YpAAK AEPKAB,
pexomeHaanii  Opokepa-awiiepa | HEHTpalbHI OaHKU TOIIO)
KIII€HT; 2 i 3 xareropii  iHBecTOpiB
- BUMOIM IIOI0 BHKOHAHHS | 3aXMINAIOTBCS NPHOJIM3HO OJHAKOBO, 3
BKa31BOK KITIEHTa 3a | HEBEIMKUMU BIIMIHHOCTSIMU y
HaWKpaIuMu MOXJIUBHMH | 3aCTOCYBaHHI IPaBUII Ta OOMEXKEHb ISt
YMOBaMH B JIaHil CUTYaIIii. HHUX

Y3romxenicts Mera Ta mini perymo-BaHHsA | Mera Ta bl perymoBanHs | Merta Ta mini peryJro-BaHHS

NMPUHOMIIB Ta
CTaHAAPTIB 3

10SCO

JICKJIapYIOThCSl TAKMUMH XK K 1y
IHIMX  KpaiHax  CBiTY Ta
Bignoginae crangapram I0SCO.
MaxkcumainbHe BUKOHAHHSA
MIPUHLMITB Ta CTaHJAPTIB
I0SCO 3 perymoannst PII.

JIEKJIApYIOTBCSI TAKUMH K SIK 1 y THIIUX
KpaiHax CBITY Ta BIJINIOBIZIa€
crargapram I0SCO.

Oxpim 3arampHux Iineir €C  Takox
BU3HAYAE METOI0 peryiroBaHHs
«CTUMYJIIOBaHHS KOHKYPEHLII B MeXax
€IMHOTO PUHKY» Ta «TapMOHI3aIlis
3akoHOmaBcTBa» mpo PIII  koxkHEM
YJIEHOM CcO0I03y, TOOTO, KpaiHa-uieH
MOXE 3a IEBHUX BH3HAYCHHX YMOB
3aCTOCOBYBATH BJIACHI OOMEKEHHSI.
binbuicts KpaiH MaKCHMaJIbHO
3a0e3Mevy0Th BHKOHAHHS IPHHLHIIB
ta cranaaptie I0SCO 3 perynroBaHHS
PIII.

JIEKIApYIOThCS TaKUMH K 5K 1 Yy
IHIIMX KpalHaxX CBITY Ta BiJIOBiIa€
crargaptam 10SCO.

MakcumainbHe BUKOHAHHS PUHIIMITIB
ta cranpaptis I0SCO 3 perymoBaHHs
PIIIL

JI>xepeno: CKiIaeHo aBTopoM Ha ocHOBI [1; 3; 4; 7; 10; 12]

M. Kyry3oBa mnpomnoHye HacTyImHI pO3MIHUpPeHi (OpPMU MEXaHI3MY pETyJIIOBAHHS

cydyacHHX (DOHIOBMX PHHKIB KpaiHU:
caMOperyJIfoBaHHs

(hoHI0BUX

PYHKIB;

OipKoBe

JIep>KaBHE peryntoBaHHS (OHIOBUX PHUHKIB;
peryinoBaHHs

(GOHIOBUX  PHHKIB;

MDKHApOJIHE perytoBaHHS (OHIOBUX PUHKIB; TPOMAJIChKe pEryitoBaHHS (POHIOBUX PUHKIB

[6, C. 161].
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Mu BBaXkaemo, 1110 Taka JyMKa Ma€ IIPaBoO Ha ICHYBaHHsI, OCKIIBKM B Cy4YaCHUX yMOBax
cBiTOBOI robanizarii nocunminocs perynoBants PLIT 3 6oky ¢poHmoBUX OipsK, MIXKHAPOIHUX
oprasizariiii, a Takox mocuiauiacs ysara 10 PL{I1 3 60oky 3BUYaifHMX TpOMasSH, TYMKH SKHX
TEX IMEBHOIO0 MIPOI0, X0U 1 HE MPSAMO, BILTUBAIOTH Ha po3BUTOK PLIIT.

3BakalOuM Ha HUHINIHIA €KOHOMIYHHMH CTaH Hamoi KpaiHu Ta npoaHami3yBaBmu PIIIT
Ykpainu, MH CXUJIbHI BBaXKATH, IO HA JIAHOMY €Talll BITYU3HSIHOTO PO3BUTKY PUHKY IIHHUX
marepiB TOJOBHUM 1 €IMHUM CYO €KTOM, IO BOJIOAIE HEOOXiIHUM HAOOpPOM BaKelliB,
METO/[iB, IHCTPYMEHTIB BIUIUBY Ta YIPAaBIiHHS, 31aTHUM 3pymuTH po3BUTOK PLIIT 3 Touku
crarHauii Ta TpancopmyBartu ioro, € aepkaBa.

Cucrema Jiep)KaBHOTO PETyJIIOBaHHS PUHKY LIHHHUX MamnepiB 3acTpsaria y 90-x pokax.
Perynsarop punky — HamioHansHa KoMicisl 3 MIHHKX ManepiB Ta (GOHIOBOIO PUHKY — Oararo
POKIB BUKOHYE OaHalbHI peecTpamiifHi (YyHKIIi, HE MalO4Yl NOBHOBAKEHb 3IHCHEHHS
peasbHOro Harjsay 3a pUHKOM, NMPOTUAIT 3JI0BXKHMBAHHAM 3 I[IHHUMH NAnepamMH Ta 3aXUCTY
npaB IHBECTOpiB. Y TOH JkKe€ 4Yac iCHye BeNWYe3Ha KUIbKICTh MpoOIeM — ChaamuHa
MpUBaTU3AIiiHUX TporieciB 90-X poKiB, aCHMETpUYHA CHCTeMa PO3KPUTTA iH(opmMarlii mpo
EMITEHTIB LIHHUX TamnepiB, MpolieMa SKOCTI aKTUBIB, SKi TOPTYIOTbCS HA PUHKY, SIKOCTI
Toprie i T. iH. [13].

Punok miHHMX manepiB BuMarae TpanchopMariii, ounmeHHs Bif (iHaHCOBOTO Xaocy,
SKU MH BOadaeMo B HasBHOCTI (piHaHcoBuX MaxiHamiid Ha PLIII Ta 3HayHOi KIIBKOCTI
¢dikcoBaHMX I[IHHMX TarepiB THX €MITEHTIB, SKi HE MAlOTh HISKOTO 3B’SI3KYy 3 BHPOOHHYOIO
nisuibHicTIO. CaMe TOMy MM BBakaeMo, 110 TpaHcopmyBaTu BiTum3HsHui PLII, B mepury
4yepry, Tpeda MounHaTH 3 KapaAuHaIbHUX pedopM y cdepi aepkaBHoro ympasminas PLIL i3
IOCUJIEHHSl PEryJlIOBaHHS PUHKY 3 OOKy Jep)kaBH, 3 IOCTYHOBUM IiepexoaoM (B Mipy
CTBOPEHHsI Ta CTalOLIbHOTO (YHKIIOHYBaHHS e(eKTUBHOro MexaHi3my ympasminHs PLIII,
Opo WI0 CBITYUTUMYTh TIIOKAa3HUKU PO3BUTKY pPHHKY) Ha YacTKOBE JIeperyJOBaHHs
IHBECTUIIMHUX TMPOLECIB B HANpPsSMKY 3pOCTaHHS BHYTPIIIHBOIO CAMOPETYJIIOBaHHS
dongoBoro punky. Bapto moromutuce 13 HO. KoBasenko, mo «Ha3piBae HEOOXIIHICTbH
MOBOPOTY BiJl apxaiyHOro 3MIIHEHHS JAEp)KaBU SIK BEPXOBOro CyO €KTa, 10 MPOTHUCTOITh
(1HaHCOBOMY PHMHKY SIK 00 €KTY YIpPaBJIIHHS, 0 BUKOHAHHS HEIO NEepeayCiM KOOPAUHYIOUYHX
1 conianbHUX (PyHKIIIH» [14, C. 58].

BucnoBok. OTxe, B HayKOBii JliTepaTrypi iCHye OaraTo MiJXOJiB LI0J0 BU3HAYECHHS
MoJieNiell peryitoBaHHsl PUHKIB LIHHUX nanepiB. Tak camo pi3Hi Mojeni perymoBanHs PLIT
IpUTaMaHHI Tiil 4 1HIIN KpaiHi. HaBiTh MOMIK pO3BHHYTHX KpaiH € CYTT€B1 BiJIMIHHOCTI
1010 OCHOBHHUX €JIEMEHTIB Ta CTPYKTYpU peryitoBaHHsA. He3MIHHUM 3ajauIIaeTbCs JIUIIE
MeTa —3a0e3MeYUTH 3aXUCT MpaB 1HBECTOPIB, CTUMYJIOBATH KOHKYPEHIIIIO Ta BUSIBIATU 1
KapaTu MOXJIMBUX TMOPYIIHUKIB. PeryntoBaHHs pUHKY I[IHHMX ManepiB MOAUISIOTh Ha JBa
HampsiMH:  Jiep>kaBHe Ta  camoperymoBanHa (CPO). HaltnonynapHimmumu  MoAensiMu
opranizauii PIII € amepukancpka Ta e€Bpomeiicbka Moneni. AMEpHUKaHChKAa MOJEINb
BBAXKAETHCSI €TAJIOHOM PHHKY ILIHHMX TMamepiB, 1€ HeOaHKIBChKI (iHAHCOB1 oOpraHizamii
BIJIITPalOTh pOJIb ILIEHTPY MEpepo3noaily pecypciB. 3 iHIIOrO OOKY, CBITOM IIHPHUTHCS
KOMILJIEMEHTapHa MOJIENIb, OCHOBH SIKOi 3aKJIaJieHl B YKPaTHChKOMY 3aKOHOJIABCTI 1 TpoOIeMu
KO TOTPEOYIOTh CIeLiaIbHUX IPYHTOBHUX JIOCIIIKEHb.
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