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CTygeHT 3 Kypcy
dakynbTeTy eKOHOMIYHOI iHpopmaTukn XHEY

NMPOBJNEMbI PEN'YNMPOBAHUA ®PUHAHCOBOI'O
PbIHKA YKPAUHDbI

AHHOmauyusi. PaccmMompeHbl OCHO8bI peaynuposaHusi huHaHCo8020 pbiHKa YKpauHbl. OnpedesieHbl OCHOBHbIe
npobnemsi u npedrnoxeHsl Mymu UX yCmpaHeHUs.

AHomauyis. Po3anisHymo OCHO8U peayriioeaHHsi (hiHaHCO8020 PUHKY YKpaiHu. BusHayeHO OCHO8HI npobnemu ma
3arnporoHO8aHO WIIAXU IX YCYHEHHS.

Annotaion. The Fundamentals of a financial market regulation in Ukraine have been considered. The basic problems
have been defined, ways to eliminate them have been suggested.

Knroyeeble criosa: pezynupoeaHue, (hUHAHCOBbIU PbIHOK, GbUHaHCO8bIe UHCMPYMeHMbI, (huHaHcoable yciyau,
¢pOHO0BbIU PbIHOK, 3aKOH.

Pa3suTte ocHoB perynupoBaHuMs (OUHAHCOBOrO pblHKa B YKpauHe Mnpoucxoauno B YCroBusx (OpMUMpoBaHus
npaBoBov 6asbl B OCHOBHOM OTHOCUTENbHO MpedocTaBneHns 6aHKOBCKUX YCryr, AeSTernbHOCTU Ha (POHOOBOM PbIHKE U
CTpaxoBOWN 4eATENBHOCTU.

B uenom MOXHO OTMETUTb, YTO B YKpauMHe co3gaHa cuctema rocygapCTBEHHOrO perynvpoBaHus (OUHAHCOBOrO
pblHka. COOTBETCTBEHHO CT. 21 3akoHOM "O dMHAHCOBLIX Yycnyrax W roCy4apCTBEHHOM PErynupoBaHUM PbIHKOB
drHaHcoBbIX yenyr" [1] rocyaapcTBEHHOE perynnpoBaHue pbiHKOB (OMHAHCOBbLIX YCIYr OCYLLECTBNSETCA:

1) OTHOCUTENBHO pbiHKa 6aHKOBCKMX ycnyr — HaunoHanbHbIM 6aHKOM YKpauHbl;

2) OTHOCUTENBHO PbIHKOB LEHHbIX ByMar 1 Npon3BoAHbIX LIEHHbIX OyMar — [0Cy1apCTBEHHON KOMUCCUEN MO LLEHHBIM
Oymaram n (ooHOOBOMY PbIHKY;

3) oTHOCUTENbHO APYrMX PbIHKOB (PMHAHCOBLIX YCMYr — CreumarnbHO YNOMHOMOYEHHBIM OPraHOM MCTONHUTENLHOM
BMNacTu B cdhepe perynmpoBaHns pbIHKOB (OUHAHCOBLIX YCIYT.

Cuctema perynmpoBaHusi Ha (OMHAHCOBOM PbIHKE, CIIOXUBLLASICA HA CErodHSIWHWIA AeHb B CTpaHe, CYLUECTBEHHO
OTCTaeT OT MMWPOBbIX TEHAEHLMNW, PbIHOYHOW MPaKTUKWM, 4YTO OBYCNOBMEHO CriedyloWnMy OCHOBHbIMU npobremamu
perynupoBaHunst MHaHCOBOrO pbliHKA B YKpauHe:

1) oTcyTCTBUE OENCTBEHHOW rOCYAapCTBEHHON CTpaTernm pasBuTms (OUHAHCOBBIX PbIHKOB;

2) Huskas SdPEKTMBHOCTb (PYHKLUMOHMPOBAHUSA CaMUX [OCYAapCTBEHHbIX PErynaTtopoB BBuay cnadon
MeXBELOMCTBEHHON KOOpANHALNK;

3) HecornacoBaHHOCTb B HOPMaTUBHO-3aKoHOAATENbHON 6a3e, perynupytowlen AesTeNbHOCTb NO NPeaoCTaBEHNIO
(PMHAHCOBbLIX YCNyr NpeacTaBnseT Havbonee cepbesHyto NpobnemMy, NOBbILAA TPAH3aKLMOHHbIE U3AEPXKKN AESATENbHOCTU
Y4YaCTHWKOB (DPUHAHCOBBIX PbIHKOB.

Ona ycTpaHeHus ykasaHHbIX npobrem HeobxoAMMO BHEAPWUTb PsO MEepPOnpUATUA, BaKHEMWMe W3 KOTOPbIX
ABMSATCA crnegyoLume:

1) ycoBepLUEHCTBOBaHWE CUCTEMbl perynvpoBaHuss U Hagsopa Ha (PUHAHCOBOM pblHKE B COOTBETCTBUM C
TpeboBaHMAMMN 0OLLENPU3HAHHOW MUPOBOW MPAKTUKK;

2) co3faHne KOHKYPEHTOCMOCOOHbIX HAaLMOHabHbIX (PUHAHCOBBLIX MHCTUTYTOB;

3) co3paHve nNpaBoBbIX OCHOB (hOPMUPOBaHNSA 1 HYHKLIMOHUPOBAHNS HOBBLIX MHCTPYMEHTOB (hMHAHCOBOTO PbIHKA;

4) ycoBepLUeHCTBOBaHWE 3akoHogaTternbHon 6a3bl 3almThl NpaB MHBECTOPOB M CHWXEHUS MHBECTULIMOHHOIO pucka
Ha PMHAHCOBOM pbIHKeE.

[na aToro cuctema perynvpoBaHusi u Haa3opa AOrmKHa:

1) nopoepxunBaTb CTabUNBHOCTL PbiHKA 3a c4eT aPEKTUBHOIO HaA30pa 3a afeKBaTHOCTbLIO KanuTana, Haa3opa 3a
OCHOBHbIMW CUCTEMaMW YNpaBrieHNs puckamu;

2) obecneymBaTb 3alMTy NpaB WMHBECTOPOB W NOTpebuTenemn, UCNonb3ya packpbiTue MHopMauun y4acTHUKaMu
(PMHAHCOBOrO pblHKA Ha OCHOBaHWUM OBLLENPUHATBLIX CTAaHAAPTOB OyXranTepckoro ydeTta v HegonyLeHne 3noynoTpebneHni
CO CTOPOHbI (PMHAHCOBbLIX NOCPEAHNKOB 1 NPOeCCUOHaNbHbIX YH4aCTHUKOB PbIHKa;

3) nogaepxmBaTb AOCTATOYHbLIN YPOBEHb KOHKYpPeHUMU, 3P(EKTUBHBIN Hag3op 3a (PMHAHCOBLIMU XONMAMHIaMu 1
n3beraTtb UCMOSb30BaHNA (DUHAHCOBLIX YYPEXKAEHWUI B TEHEBBIX M HE3AKOHHBLIX CXEMaX.

Hanuune wmpokoro cnektpa HauuoHanbHbIX (OMHAHCOBbIX MHCTUTYTOB, MOSb3YIOLUMXCA OOBEPUEM HACeENeHus u
Ou3Heca, [OCTaTOMHOE KOMWMYEeCTBO (PUHAHCOBLIX WHCTPYMEHTOB W TEXHOMOIMWA aKKymymnsuuMum u pacnpegeneHus
WHBECTULIMOHHBIX PEecypcoB — 3TO Te Heobxogumble Npeanocbinkv ANS pasBuTua (UHAHCOBOTO pblHKa B YKpauHe.
OTMeYeHHblE COCTaBRsALWME SABMASTCA Manopas3BUTBIMA U CYLLECTBEHHO CAEPXKMBAOT pPa3BUTUE WHBECTULMOHHbIX
npoueccoB. Bce 3To npuMBOAUT K TOMY, YTO HM TFOCYAapCTBO, HW BHYTPEHHWE, HW 3arpaHnyHble WHBECTOPbLl HEe
paccMaTpuBaloT HaUMOHamnbHbIA  (PUHAHCOBBLIN PbLIHOK KaK WCTOMHWK MPUBMIEYEHNS WHBECTULMOHHBIX pPecypcoB, a
60NbLUINMHCTBO NPeAnpPUHNMAaTENbLCKUX CTPYKTYP U HaceneHus BoobLue He MMeeT K Hemy ocTyna.

Takum o6pasom, co3daHHas 3HauuTenbHas npaBoBas 6asa perynupoBaHus LesATEnNbHOCTM  (PUHAHCOBBIX
yypexgeHuin B YKpauHe HUBENUPYeTCs MHOrOYUCIIEHHbIMW MPaBOBbIMU KOMMU3MAMU U PaMOYHbIM 3aKOHOAATENbCTBOM

© Yephbiit V1. C., 2012
OTHOCWTESNbHO 3alUuThl NMpaB WMHBECTOPOB, KpeauTopoB, cGepexeHui Hacenenusi. CriegoBaTenbHO, OCHOBHOM LENbo



MEepONpUSTUIA, HanpaBreHHbIX Ha pasBUTME (UHAHCOBOTO pbiHKA YKpauHbl, JOMKHO 6GblTb npeobpasoBaHue ero B
3((PEKTUBHBIA M MOLLUHBIA MeXaHW3M, CMOCOOHbIM oBecneynTs MOBUNMU3aLUMI0 BPEMEHHO CBOBOAHBLIX (UHAHCOBbIX
PECYPCOB U VX TPaHC(OPMAaLMIO B MHBECTULIAN.
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