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MOOENb PUHAHCOBO-NPABOBOIO PEINYJIMPOBAHUA
OBPALLEHUA LEHHBIX BYMAI

10.B. 3BBOHAPEBA, acnupanmeka',
HayuoHanbHbIU YyHUBEPCUMEM
6uopecypcoe u npupodoucrosib308aHUs1 YKpauHbl

Paccmampusaromcesi cyuecmesyrowue 8 sedyuux cmpaHax Eeporbi u CLUA
moodenu (KoHuenuuu) ¢buHaHcoB0-Mpaso8o2o peaynuposaHusi obpaweHuUss UeHHbIX
bymae u enusHuUs amux modoesnel Ha pUHaHCOBbIU PbIHOK YKpauHabl.

KoHuenuuu, HanpaesneHusi, cucmembl, fpaeosoe peaysiuposaHue,
obpauweHue yeHHbIx 6ymae.

CerogHa B MUMPOBOM MpakTMKe HapaboTaH psag  KOHUenTyasbHbIX
HanpasBfieHUN PerynnupoBaHunsi, KOTopble BBOAATCH B TOW UM MHOW CTpaHe, ucxoas
N3 cneunukn CTaHoBMNEeHUS U pPasBUTUA (POHOOBOrO pPbiHKA, 3HAYEHUA LEHHbIX
Oymar kak OMHAHCOBOro0 WHCTPYMEHTA, NPaBOBOM M 3KOHOMWYECKOM KyNbTypbl
Y4aCTHMKOB MMYLLLECTBEHHbIX OTHOLLUEHWH.

HecmMoTps Ha TO, YTO PbIHOK LieHHbIX Bymar Bcerga HauuoHanbHbIN, Kaxgoe
rocyaapcTtBo BblOMpaeT cebe Ty Moerb, KoTopasi COOTBETCTBYET SKOHOMUYECKNM,
COUMOKYNbTYPHbIM, nonutudeckum  daktopam. CTpykTypa rocyaapCTBEHHbIX
OpraHoB, perynupyroLlmx pbiHOK, 3aBUCUT OT MOAENU, KOTopas CywecTByeT B TOW
MM  WHOM cTpaHe (GaHKOBCKOW, HEOAHKOBCKOW), CTENEeHu UeHTpanuaaumm
yrnpasneHus B CTpaHe 1 aBTOHOMWUWN PErMOHOB.

B cTpaHax ¢ deaepanbHbiM YCTPOMCTBOM YacTb MOSIHOMOYMI rocyaapcrsea
Ha POHOOBOM pbIHKE NepefaHa TEpPPUTOPUSM.

Lenblo 3TOoM cTaTbMu SBRSETCA uUccrnegoBaHWe Mogernen (KoHuenuun)
(PMHaHCOBO-NPaBOBOro PeryfiMpoBaHns pbiHKa LleHHbIX Oymar B YKpauHe.

AHanus cywecTByOLWNX Moaenen (KoHuenuuim) npaBoBOro perynupoBaHus
obpaleHns LUeHHbIXx Oymar B pasnuyHbiX CTpaHax CBUAETENbCTBYET, 4YTO B
3aBMCUMOCTU

OT TOro, KTO OCYLLEeCTBMAET HenocpeacTBEHHOE rocyapCTBEHHO-NPaBOBOe
perynMpoBaHune pbiHKa LieHHbIX Bymar, B cneuuanbHOW nuTepaType CyLLeCTBYIOT
TPU MOZESNIN ero perynupoBaHus:

1) HenocpeacTBEHHbIA  MPaBUTESNLCTBEHHbIN  KOHTponb  (Mpnangus,
Hupepnangbl, Moptyranus);

2) KOHTpOMb 3a (PMHaAHCOBO-OGaHKOBCKUMU yupexaeHuamn (PPIT, benbrus,
[aHng);

3) yepes3 cneumanbHO cosfaHHble ydypexaeHna (CLUA, ®paHumsa, Utanus,
Wcnannga, Benukobputanusa) [1, c. 40; 2, c. 50-51].

OnbIT 3apybexHbiX CTpaH MOKa3blBaeT LenecoobpasHOCTb BO3MOXEHUSN
QYHKUMA NO peanu3aumm rocygapCTBEHHOM (PUHAHCOBOW MNOMUTUKU B cdepe
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perynupoBaHns pbiHKA Ha YMNOMIHOMOYEHHbIN rOCy4apCTBOM OpraH, KOTOpPbIN
BbiCTynaeT cybbektoM mnybnMyHOro wunuM 4YactHoro npasa, B 3aBUCMMOCTU OT
NPUOPUTETOB rOCY4apCTBEHHON (DMHAHCOBOMW MOSIUTUMKU, UM UMEET CMeLUaHHYHo
NpaBoBYLO Npupoay.

AHanu3 cneuunanbHOW nuTepaTypbl JaeT OCHOBAHWA OTMETUTb, YTO B MUpe
mozenwu rocyaapCTBEHHOro perynmpoBaHus pbIHKa LEeHHbIX Oymar
KnaccuguumpyoTcs Ha geueHTpanM3oBaHHOe, LieHTpanm3oBaHHOE M CMeLlaHHoe
perynupoBaHue, KOTOpoe B CBOK oOuvYepelb CBA3aHO C (PUHAHCOBLIM HaO30pPOM.
MwnpoBasi npakTuka opraHMsaumm UHaAHCOBOro HaA30pa 3a PbIHKOM LIEHHbIX Bymar
Ha cerogHs mnmeet aBe mogenu. llepBas npegnonaraeT rocrnofAcTBO Ha PbIHKE
koMmmepyecknx 6aHkoB (Fepmannd, AnoHusa, ®paHuus). B NepmaHmm, B 4aCcTHOCTH,
BaXKHYIO pOfb B BOMPOCaXx perynnupoBaHns pbiHKa LeHHbIX Bymar urpaet Hemeukun
deaepanbHbi 6aHK, a Takke cneumanbHbI KOHTPONbHbIN opraH — ®eaeparnbHas
Hag3opHad nanata no ©OaHkam. BTopaa npegnonaraeT akTUBHYK poflb  Kak
DOaHKOBCKMX, Tak M HebaHKOBCKMX (PUHAHCOBO-KpeAuTHbIX WHCTUTYTOB (CLUA,
BennkobputaHus).

Adpyras mogenb — MakCcMmanbHO BO3MOXHbIW OB6beM  MNOMHOMOYMI
nepefaeTcs CcamMoyrnpaBnsAloWMMCH OpraHM3auusM, 3HauuTernlbHOe MecTO B
KOHTpOSe 3aHMMatloT He >XeCTKMe HOpMaTuBHble MpeanucaHusi, a neperoBopHbIN
npouecc, uHaMBMayasbHble COrfacoBaHUs C NPOgEeCCUOHaNbHbIMU y4aCTHUKaMK
pblHKa. lMpn 3TOM rocygapcTBo coxpaHsaeT 3a cObOM OCHOBHbIE KOHTPOJSIbHbIE
YHKLUMM, BO3MOXHOCTb B  nobon  MOMEHT BMewaTtbCcs B  Mpouecc
camoperynuposaHus. OHa BKNOYaeT M npegycMmaTpuBaeT LUMPOKOE yvacTue B
npouecce perynupoBaHus pblHKa LeHHbIX 6ymar (Bennkobputanuna, CLUA, AnoHus)
[1, c. 50-51; 2, c. 40].

B 3aBucuMoCcTM OT cTeneHu ydactmsa cybbektoB defepaumm B rnpolecce
rocydapCTBEHHOro obecneyeHnss Haasopa BbIAENSATCS CUCTEMbI, KOTOpble
npegycmaTpuBaloT 3HauyuTenbHble MNonHomounsa cybbektoB denepaunn (CLUA,
lepmMaHus), N CUCTEMbI C MUHUManbHbIM YyyacTueMm cyb6bekToB bedepauumn B
npouecce perynuposaHus (Poccunckaa degepaumnsd). YHUKaNLHoOM B 9TOM criydae
asnsetca LWBenuapua, roe HeT eOuMHONO rocydapCTBEHHOro opraHa, KOTOpbIv
LeHTpanuayeT perynmpoBaHus pbiHKa LeHHbIX Bymar (3Ta dpyHKUMK pasgeneHsl no
pernoHam) [1, c. 47-48, c. 64].

BaxHoe 3HayeHue B cdepe MexayHapoOHOro perynuposBaHus (POHOOBbIX
PbIHKOB NpuHaanexmt MexayHapogHoW opraHMsauumM KOMUCCUMA MO LEHHbIM
oymaram (IOSCO). 3Ota opraHu3auma Obina co3gaHa B 1974 r. Cc uenbto
CTUMYNNPOBaHUS COTPYAHUYECTBA MEXOY KOMUCCUSMU MO LIeHHbIM Bymaram cTpaH
CeBepHont u HOxHonm Awmepukn. Bnpodem, B 1984 r. C permoHanbHoOm
MEeXOYHapOL4HOW opraHmM3auum OHa npeBpaTtunack BO BCEMUPHYO MEXOYHaAPOAHYHO
opraHmsauuto; B Havane 1990-x rogoB ee y4vacTHMKaMu Obinv KOMUCCUMM MO
LileHHbIM 6ymaram okono 100 cTpaH mupa.

MmaBHbIMM 3agadammn |OSCO aBNAKOTCA: HanaxuBaHuMe COTpyOHMYEecCTBa
MEeX4y KOMUCCUMSAMW MO UeHHbIM Oymaram c uenbto obecneyeHus ©Gonee
3PP EeKTUBHOIoO rocyJapCTBEHHOrO perynmpoBaHnAa HauMOHalbHbIX PbIHKOB LIEHHbIX
Oymar, oOMeH OMnbITOM rocyJapCTBEHHO-NPABOBOrO PEeryfiMpoBaHUs U Ha 3TOW
OCHOBE NpeobpasoBaHME MeHee COBEpLUEHHbIX perynsiTMBHbIX cMCTEM Ha 6Boree
COBEpLUEHHble; 00beANHEHNE YCUIUIA B CO34aHNN €ANHbIX CTaHOApPTOB NOBeAEHMS
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Ha pblHKaX LUEHHbIX Oymar M OCyLecTBAeHUs rocygapCTBEHHOrO Hagsopa 3a
MeXAyHapoaHbIMWU cOenkaMn C LLleHHbIMXU Bymaramu; okasaHue B3avMHOW MOMOLLN
C uenbto obecnevyeHns eaUHCTBA U HEQENMMOCTM PbIHKOB LieHHbIX Bymar n 60pbObl
C NpaBOHapyLUEHNAMM.

Bonee Bcero B KoHconuaauuu perynupoBaHus OOHOOBLIX PbIHKOB cpeau
pa3BUTbIX CTpaH npoaBuHynacb Benukobputanus, rae, HavmHaa ¢ 1997 r.,
npoBogunack pegopma COOTBETCTBYIOLLEN CUCTEMBI NPABOBOro perynnposaHus. B
pesynbtate 39TOro baHK AHMMM noTepsan MNOSIHOMOYMS MO PEerynimpoBaHUio U
Haa30py 3a AedATeNbHOCTbI0 KOMMepYecknx 6GaHKoB, KOTopble Oblniv nepefaHbl
AreHTCTBY MO (PUHAHCOBBIM Yycnyram, TakK Ha3blBaeMOMY Mera perynaropy,
cosgaHHomy B doopme nyGnnyHomn kopnopaumm [3].

BaxxHbiMn nctouHnkamm npasa CLUA o ueHHbIx Bymarax sBnsiTCca npasuna
N KOMMEHTapuM K pegepanbHbiM 3akoHaMm, KoTopble npuHumaet Komucena CLUA
NO UeHHbIM Bymaram un coHgoBbiM Bupxkam. B CLUA HemanoBaxHoe 3HayeHue
nMerT cyaebHble npeueaeHTbl — peleHna egepanbHbiX CyAoB M cyde wTaTos,
KOTOpble MPUHATBI B pasBuUTME 3akoHodaTenbcTBa O UeHHbIx Bymarax CLUA wu
LUTATOB, B KOTOPbIX KOMMEHTUPYHOTCA OTAefbHble HOPMbl 3akOHOOAaTenbCTBa O
LeHHbIXx 6ymarax. Kpome 9aTtoro, kaxgbim u3 50 wratoB uUMeeT CBoOe
3aKoHOOATeNbCTBO O LEeHHbIX Bymarax, KoTopoe NpUMEHSIETCA K AMUCCUN LEHHbIX
Oymar HapaBHe ¢ hefepanbHbIM NPaBoOM.

depnepanbHoe nNpaBuTenbCcTBO N PepepanvHasa pesepBHas cuctema CLUA
yepe3 dedepanbHble YyYpexaeHWUs, rocygapCTBEHHYHD KasHy W pasfiMyHble
TpacToBble (pOHAbI BbINyCKAlT W AepxaT 6bonblloe KOMMYecTBO [LOMroBbIX
AOKYMEHTOB. 3HaunTeNbHas UX YacTb HAXOOUTCHA Takke B pyKax MECTHbIX OpraHoB
ynpaBfieHNss M 4YacTHbIX WHBECTOpoB. Hanpumep, Takue 6Oymarn 3aHumaroT
CYyLLLECTBEHHOE MEeCTO B nopTensax Kommepyecknx 6aHKoB 1 Apyrnx (PUHAHCOBbLIX
yupexgeHnn. Kopnopauum takke MHBECTUPYIOT, NpaBaa B MEHbLUEN CTENEHN, CBOU
cpeagctBa B Takoro poga Oymarn, npenmyliecTBeHHO [Afs KPaTKOCPOYHOro
pasmelleHnss obopOTHOro kanutana. 3HaYUTenbHbIM KOMUYECTBOM [AONTOBbIX
AOKYyMeHTOB obragatoT MHAUBUAOYaANbHOCTbIO AOMOXO3AMCTBA, MPU 3TOM OKOSO
MNONOBUHbLI U3 HUX COCTaBIISAKT roCcy4apCTBEHHbIE Bymaru B Buae cbeperatesibHbIX
obnuraumn n oGunetoB. B nocnegHue rogbl yBENUUUIIOCH KonudecTBo Oywmar,
HaxogsaWwmxcsa B COBCTBEHHOCTM MHOCTPaHHbIX WHBECTOPOB. Bekcensi, koTopble
Bbinyckatotca KasHauvenctsom CLUA, cuutatoTcs Hambonee HageXHbIMU, XOTS U
cCaMbIMW HU3KO NPUOBLINBHBIMKM Cpean BCeX UHBecTUUuMK. bnarogapsi 4OCTaTOYHO
BbICOKOW MHTEHCUBHOCTW onepaunin C HAMU Ha BTOPUYHOM PbIHKE MX MOXHO Nerko
KynuTb Unn npogartb.

EBponenckuin coBeT CUCTEMHOrO pucka ABnseTcs opraHom
MaKpornpyaeHUNoHHOro Hagsopa (Hagsopa 3a duHaHcoBon cuctemon EC B
uenom). OH OygeT oOCyWecCTBNATb MOHUTOPUMHI U OUEHKY PUCKOB C LEeSbio
noagepxaHusi ctTabunbHOCTM OMHAHCOBOWM CUCTEMbI HA MakpoypoBHe [4].

CpaBHUTENbHBIN aHann3 MexaHmamMa QYHKLMOHUPOBAHUS pPbIHKA LEHHbIX
Oymar B 3apybexHbIX CTpaHax CBMAETENbCTBYET, YTO CTPYKTypa rocygapCTBEHHbIX
OpraHoB, perynmpyroLwwmx doHA0BbIN PbIHOK, 3aBUCUT OT MOAENN pbIHKA, NMPUHATON
B TOW WNWU WHOW CTpaHe, CTENeHW LUeHTpanusauuu ynpasrfieHMs B CTpaHe WU
aBTOHOMMM perMoHoB. B cTpaHax ¢ defepaTMBHbIM  YCTPOMCTBOM YacTb
MOMIHOMOYUIN rOCyAapcCTBa Ha pPblHKE LEHHbIX Oymar nepefaHa TeppuUTopusM.
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Hanpumep, B CLWLUA — wtatam, B lepmaHun — 3emnam. OOwen TeHAeHUunen
ABNSETCH Co34aHne CaMOCTOATENbHbIX BEAOMCTB — KOMUCCUI LIeHHbIX Bymar.

B oTnnume oOT cCTpaH, KOTOpble Mbl paccMOTpenu, YKpanHa euwe He
onpegenunacb OTHOCUTENbHO BBEAEHUS YNCTO «aMEPUKAHCKOM» UM «HEMELIKON»
mMoZenn (poOHOOBOrO pblHKA, OOHAKO Ha CEerodHs YXe MOXHO roBoputb 006
onpefeneHHoOn MoaenuM  OTeYeCTBEHHOro  pblHKa  UeHHbIXx Oymar. 370
NPOMEeXyToyHas Mofefnb, KOTopasa CcKragblBaeTcsd MNo4  BIAUAHMEM  MHOMMX
dakTopoB U npeacrtaBnsieT cobon CMeCcb €BPOMENCKOM MOAEenn, B KOTOPOW
YHUBEPCanbHbIN KOMMEpPYEeCKMin BaHK BnageeT naketaMmm akuui He (OUMHAHCOBbIX
NpeanpusaTnin, a Takke aMepuKaHCKOM MoAenun, KoTopasi OpueHTUpyeTca Ha
onepauum c LUeHHbIMM Oymaramu, npexne Bcero HebGaHKOBCKMX (OUHAHCOBbLIX
ydpexaeHun [5, c. 64].

HecoBepLeHCTBO (MHAHCOBO-NPaBOBOro 0OPMMEHNA WU OTCYTCTBUE
ahPeKTUBHOM OPUONYECKON NOAAEPXKKN CrnpoBOLMpPOBanM akTusmusaumo 60pbobl
mMexgy oHAO0BbIMU BUpXXamu 1 TOProBo-MHPOPMaUNOHHBIMU CUCTEMaMK, KOTOpas
ANNTCA  yXXe He nepBblin rod. [enctByrowine HOpMbl (PUHAHCOBOro npasa:
AencTByloLlee 3aKoHO4AaTeNbCTBO 00A3bIBAaE€T OCYLIECTBNATL TOProsn dymaramu
KPYNHbIX M CTpaTerMyecknm BaXHbIX ANa rocygapctea npeanpuatmn  Ha
OpPraHNU3oBaHHOM pPbIHKE, YTO AOSMKHO CnocobCTBOBaTb NUKBMAHOCTM (POHAOBLIX
NHCTPYMEHTOB. WM3ameHuTb cutyaumo B3sanca KabuHeT MuHUCTPOB YKpawHbl,
npegycmoTpeB B cBoen oyepegHou [lporpamme pasButus  HauWOHarbHOW
3KOHOMMKM crieymanbHble Wwarn rno passutnio ooHLOBOro pbiHKa [6, ¢. 15].

B VYkpauHe cknagbiBaeTcd CMellaHHaa cucTteMa  rocygapCTBEHHOro
perynmpoBaHunsl pblHKa LEHHbIX Oymar, KoTopad XxapakTepusyeTcd CMeLlaHHOW
(baHkoBckas U HebaHKOBCKasi) MOAENbIO PblHKa LEeHHbIX Bymar n kak cnegcreme —
HaunoHanbHbln 6aHKk U HebaHKOBCKME TOCydapCTBEHHblE OpraHbl B KayecTBe
perynupyowmnx MHCTaHuun. MNpoucxoauT npuBaTtmM3auus oObEKTOB, NMPU KOTOPOW
3HauyuTenbHad 4YacTb rOCydapCTBEHHbIX NpeanpuaATUiA  npeBpallaeTcs B
aKkunoHepHble obLecTBa, CO30alTCA MHBECTULNOHHbIE POHAbI, OCYLLECTBMASETCS B
bonbwmnx MacwTabax nepBUYHOE pasMelleHne akuuin npuBaTU3NPOBaAHHbIX
npeanpusaTuii, 4YTo, B CBOK O4Yepedb, Bbi3blBaeT aKTMBHOE BMeELLATENbLCTBO B
perynupoBaHue pblHKa LeHHbIX Bymar.
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Po3seansidarombcs icHyroYi 8 npoesidHux KpaiHax €sponu U CLUIA modeni (KoHuenuii)
hiHaHCOBO-Mpaso8o2o peayntosaHHs obicy UIHHUX mnanepie | ennue yux mooeseld Ha
piHaHcosuUU PUHOK YKpaiHu.

KoHuenuii, Hanpssmu, cucmemu, npasoee peayriroeaHHs1, 0bi2 yiHHUX nanepis.

Examines existing in the leading countries of Europe and the United States model
(concept) of the financial regulation of the securities and the impact of these models on the
financial market of Ukraine.

Concept, direction, systems, legal regulation, the circulation of securities.
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