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Y cTatTi NpoaHanizoBaHO 0COGMMBOCTI BN/IMBY AEPXKABHOIO PErY/IOBAHHS HA 06GCATV TOPriB DOHAOBOIMO PUHKY.
Bn3HaueHO OCHOBHiI NPO6/1eMU PO3BUTKY BipXOBOro PUHKY LiHHMX nanepis B YkpaiHi. JocniiKeHo Buan AepxaBHUX
perynsTopiB Ha pUHKY LHHKMX nanepis Ta NpoaHasli3oBaHo AMHaMIiKy BUMYCKY LiHHUX nanepis 3a nepiog 2012—-2017
pp. 3anponoHOBaHO LWSIXN BAOCKOHA/IEHHS AEPXABHOTO PErY/I0BAHHS, L0 CNPUATUMYTb 36iNbLLIEHHI0 0BCArIB TOp-
riB Ha )OHZ0BOMY PUHKY.
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B cratbe npoaHanu3npoBaHbl 0CO6EHHOCTUN BWUSHUA TOCYAAPCTBEHHOTO PerynMpoBaHus Ha 06beMbl TOProB
hOHA0BOrO pbiHKa. OnpefeneHbl OCHOBHbIE NPO6GAEMbI Pa3BUTUSE GUPXKEBOTO PbiHKA LEHHbIX Bymar B YkpawuHe.
WccnepoBaHbl BUAbI FOCYAapCTBEHHbIX PErYAATOPOB Ha PbIHKE LIEHHLIX Bymar u npoaHam3npoBaHa guHaMuka Bbl-
nycka LieHHbIX 6ymar 3a nepuog 2012—-2017 rr. MNpeanoxeHbl NyTU YyCOBEPLLEHCTBOBAHMS roCyAapCTBEHHOTO pery-
INpOBaHUsi, CNOCOBCTBYHOLLME YBEMUYEHNO 0OLEMOB TOProB Ha DOHA0BOM PbIHKE.
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Ponomareva O.B., Linnik A.O., Kolesnik D.S. THE INFLUENCE OF GOVERNMENTAL REGULATION ON THE
STOCK MARKET SALES TRADE

The article analyzes the peculiarities of the influence of state regulation on the volumes of stock market trades.
The main problems of development of the stock market of securities in Ukraine are determined. The types of state
regulators in the securities market are investigated and the dynamics of securities issue for the period of 2012-2017
is analyzed. The ways of improvement of the state regulation, which will increase the volume of trades on the stock
market, are offered.
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MoctaHoBKa npo6GnemMu Yy 3arasibHOMY
Burnagi. CborogHi nornnéneHe peopmyBaHHs
PUHKY €KOHOMIKM YKpaiHn 3HaxXoauTb CBOE Bifa-
A3epKaneHHs B akTUBI3aLil pUHKY LiIHHMX nane-
piB SIK FO/IOBHONO €NeMeHTa PUHKOBOI Cy4acHOl
iH(ppacTpyKTypu. PUHOK LIHHMX nanepiB BUCTY-
nae Ai€eBMM iHCTPYMEHTOM iHBECTMLIHMX Mpo-
LeciB y KpaiHax i3 pHKOBOK eKOHOMIKOH0, nepe-
po3noginy iHaHCOBMX pecypciB AK Yy Mexax
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HauioHaNbHOI eKOHOMIKM, Tak i B pamkax CBi-
TOBOro rocnogapcrtea. EdektuBHe yHKUiOHY-
BaHHA POHA0BOIO PUHKY, BUKOPUCTAHHSA LiHHUX
nanepie K iHCTPYMEHTY Mo6ini3auii BifIbHUX
KOLUTIB, iIHBECTMUIN Ta ynpaBniHHA NPUBaTHUMMU
Kanitanamu BuMaratTb CTBOPEHHS BignoBsia-
HOro eKOHOMIYHOro NOPSAKY, BUSHAYEHHS BaKe-
NiB Ta IHCTPYMEHTIB eDEKTUBHOIO perynoBaHHs
PUHKY LIHHMX nanepis..
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OCHOBHUMW MeTOofaMKM LOCATHEHHA MocTaB-
NIeHOI MeTU € y3ara/lbHeHHs HOpMaTUBHO-
NpPaBoOBUX akTiB YKpaiHW, SKI pernameHTyTb
OiSNbHICTb iIHAHCOBKX MOCEPEeAHNKIB Ha PUHKY
LiHHMX nanepiB, Ta aHani3 cTtaHy AepXaBHOro
peryntioBaHHA Ta caMoperysitoBaHHs.

AHani3 ocTaHHIX gocnimpkeHb i nyonikauii.
MnTaHHAM PO3BUTKY (POHAOBOIO PUHKY 3aiMasincs
Taki BITUM3HAHI HaykoBLj 11 dhaxisui, sk M.M. bya-
Hik, O.M. Mosrosuii, A.B. lemkiBCbkuia, /.M. Anek-
ceeHko, A.C. laBpuneHko, |.C. JlicaBeHkoBa Ta iH.

P03BMTOK (QOHAOBUX PUHKIB BUK/IMKAE BCe
GiNbLUMIA  HayKOBWIA IHTEpPeC, OCKi/IbKM POo3-
LUMPEHHS MOro 4acTky Yy 3arajibHiil CTPYKTypi
nocTiHO 3pocTae. Came AisnbHICTb POHA0BOIO
PUHKY CNPSAMOBaHO Ha CTBOPEHHS B YKpaiHi LieH-
TpasnizoBaHOro pPUHKY LIIHHUX nanepis, WO Nigns-
ra€ [lep>xaBHoMy perysitoBaHHIO i xapakTepHUmn
O3HaKkamMun SIKOro mMatoTb OyTU KOTUPYBaHHSA LiiH-
HUX nanepiB, NiKBIAHICTb, BIAKPUTICTb, NPO30-
picTb, rNacHICTb PUHKOBOI iHCpopmau,ii 4nsa 3a40-
BOJIEHHA 3anUTIB KOXHOIO BKIaAHWKa, AoBipa 3
OGOKY LUMPOKMX BEPCTB HaceneHHsA. Takox pos-
BMTOK LMBI/1i30BAHOTO iHBECTULIINHOIO NpoLecy B
€KOHOMILi YKpaiHu, nogasiblie NpoBeAeHHsA PUH-
KOBUX peddopM HEMOX/INBI 6e3 CTBOPEHHSA eddek-
TMBHO NpaLoYoro ooHA0BOIO PUHKY, KUl Mae
3abe3nevyBartu peanisauito HalioHa/IbHMX iHTep-
€ciB YKpaiHu Ta crnpusaTi 3MiLHEHHHO 7T eKOHOMIY-
HOrO CYyBEpPEHITETY, OCKifIbKM BOHM 3a6€e3MeuyioTb
Maiixe 70—75% notpeb y hiHaHCOBOMY pecypci,
ToAi SIK 6aHKM — nmwe 61mM3bko 25% [1].

dopmynoBaHHA uUinei crtaTtTi (nocrta-
HOBKa 3aBAaHHA). MeTta cTaTTi — BCTAHOB/1IEHHSA
BMN/IMBY [EPXXABHOIO PerysitoBaHHA AOisiNIbHOCTI

(hiHaHCOBMX MOCEPEAHVKIB HAa PUHKY LIHHUX
nanepis Ha IXHIO €KOHOMIYHY 6e3rneKy, a Takox
aHasli3 AMHaMiKM BUMYCKY LIHHUX nanepis 3a
nepiog 2012—-2017 pp.

Buknag OCHOBHOro wmartepiasly pochni-
D)KeHHs. B YkpaiHi OCHOBHWM HOpPMaTVBHO-
NPaBoOBMM aKTOM, WO 3AIACHIOE pernameHTa-
Lit0 CYTHOCTI, bopM Ta METOAIB [AepXaBHOro
perynioBaHHA Ta camoperysitoBaHHA AisNIbHOCTI
hiHaHCOBMX YyCTaHOB, € 3akoH YkpaiHun «[1po
(hiHaHCOBI NocAyrn Ta AepXaBHe pPeryntoBaHHs
PUHKIB (piHaHCOBKMX nocnyr» [2], BignoBigHO A0
SAKOr0 «AepXXaBHe perynoBaHHA PUHKIB oiHaH-
COBUX MOCNYr — 3AINCHEHHS [epXaBOK KOMI-
JIEKCY 3ax0fiB LWOA0 PeryoBaHHA Ta Harnsay 3a
pyHKaMu piHaHCOBKX MOCAYT i3 METOK 3aXUCTy
IHTepeciB CrnoxuBadyis PIHAHCOBUX MOC/Yr Ta
3anobiraHHA KpM30BUM SABULLLAM.

PerynioBaHHA fisanbHOCTI (hiHAHCOBUX Moce-
PeAHUKIB 3AINCHIOETBCA TakuMy YrNOBHOBaXe-
HUMU fepXaBHUMK opraHamu (puc. 1):

— HauioHanbHuMm 6aHKOM YKpaiHu — peryrto-
BaHHA PUHKY GaHKIBCbKMX MOCAYT;

— [epxaBHOK KOMICIEN i3 LiHHMX nanepis Ta
hoHa0BOro puHKy (AKLIMN®P) — peryntoBaHHA pyH-
KiB LIHHMX Nanepis Ta NOXigHMX LiHHMX nanepis.

— JlepXkaBHO KOMICIEID 3 perysitoBaHHsA pUHKIB
oiHaHcoBUX nocnyr Ykpainn (epxdiHnocnyr) —
peryntioBaHHA IHLUWMX PUHKIB (DiHAHCOBWX MOCNYT;

— AHTMMOHOMNOSIBHUM KOMITETOM  YKpaiHu,
®oHAO0M filepXaBHOro mariHa Ykpainu, leHepasib-
HO NPOKypaTypoto YkpaiHu, Cnyx60t0 6e3neku
Ykpainu, [epxaBHUM KOMITETOM (DiIHAHCOBOIO
MOHITOPUHTY YKpaiHu, [epXasHO NofaTKkoBO
agMiHicTpauieo  YkpaiHn, MiHICTepCTBOM BHY-

JepxaBHi opraHu
PETYIIOBaHHS MiSUTEHOCTI
(hiHaHCOBMX IOCEPETHHUKIB
Ha PHHKY IIHHUX ManepiB
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IMOJaTKOBA
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Puc. 1 lepXXaBHi opraHu, 0 3aliMaloTbCs perysitoBaHHAM
BiAnbHOCTI hiHaHCOBUX nNocepegHukiB [3]
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TPILWHIX cnpaB YkpaiHu, POHAOM rapaHTyBaHHS
BKNaniB isnyHmMx 0cid, AKi 30iCHIOTb KOHTP-
0/1b Haf, AiSANIBHICTIO yYaCHUKIB PUHKY ddiHaHCO-
BUX NOC/YT Y Mexax CBOIX NOBHOBaXKEHb;

— camoperyniyYnMn opraHizauismm npode-
CIIHMX y4YacCHWKIB PUHKY LiHHMX nanepis — Mpo-
dheciliHolo acoujauielo peecTparopis Ta geno-
sutapiie  (MAPL), YkpaiHCbkOw acoujialieto
iHBecTuuinHoro 6isHecy (YAIB) Ta Acoujauieto
«YKparHcbKi poHA0BI Toprosui» (AY®T) [3].

Hanbinbwmm  gepxaBHUM  perysisiTopom
[iANbHOCTI (PiHAHCOBKX NOCEPESHVKIB HA PUHKY
UiHHMX nanepiB € JepxasHa Komicia i3 YiH-
HUx nanepis ma (POHOO0BO20 PUHKY, siKa €
AepXXaBHUM opraHom, nignopsagkosaHnm lpe-
3MAEeHTY YKpaiHu i nig3siTHUM BepxoBHiin Papgj
YkpaiHn. 1o cuctemn UbOro opraHy BXOAATb
ueHTpanbHuin anapat AKUMN®P 1a 1i Teputopi-
aslbHi opraHn. ®YHKLUIT Ta NMOBHOBaXEHHS LbOro
opraHy BM3Ha4veHi 3akoHOM YkpaiHn «[l1po aep-
YXaBHEe perysioBaHHA PUHKY LiHHKX nanepis» [2]
Ta MNonoxeHHaM Npo [epxxaBHY KOMICItO i3 LjiH-
HWUX narnepis Ta OOHA0BOIO PUHKY [3].

[lepxaBHe perysitoBaHHS PUHKY LiHHMX nane-
piB 34JMCHIOETLCA Y Takux hopmax:

— NPUAHATTA akTiB 3aKOHOAABCTBA 3 NUTaHb
[iANBbHOCTI YYaCHUKIB PUHKY LIHHKX Nnanepis;

— perynioBaHHsa BUNYCKY Ta 06iry LiHHUX
nanepis, npaes Ta 060B'SA3KIB YyYaCHWKIB PUHKY
LiHHMX nanepis.;

— BMAaya NiueHsin Ha 3AilNcHeHHa npode-
CiHOT AisiNbHOCTI Ha PUHKY LIHHUX nanepis Ta
3a6e3MneyYeHHs KOHTPO/1H0 Haf, TAKOK AiSNbHICTIO;

— 3abopoHa Ta 3yNUHEHHS Ha NEeBHWUI Tep-
MiH (4O OAHOro POKy) MPOECINHOT AIANbHOCTI
Ha PUHKY UiHHUX nanepis y pasi BiACYTHOCTI
NiueHsiT Ha Lo AiSNbHICTL Ta MPUTATHEHHA [0
BI4NOBIAANILHOCTI 3@ 34INCHEHHS Takoi Aisinb-
HOCTI 3rigHO 3 YNHHUM 3aKOHO4ABCTBOM;

— peecTpaLis BUNyckiB (eMmiciii) LiHHMX nane-
piB Ta iHpopmauii Npo BUNYCK (EMICI0) LHHKX
nanepis.

OCHOBHVMMY METOAAMW LEepXaBHOro peryso-
BaHHA AOisifIbHOCTI DiHAHCOBUX NocepeaHNKiB Ha
PUHKY LIHHMX nanepi., siki 3acTocoBye [epxaBHa
KOMICisl 3 LiHHMX nanepiB Ta (POHA0BOIO PUHKY, €:

1) BefieHHs AepXaBHOro peecTtpy diiHaHCco-
BMX YCTaHOB;

2) nigrotoBKa Ta arecrauia dpaxiByiB i3 NUTaHb
(oOHA0BOTrO PUHKY;

3) nliLeH3yBaHHA AiANbHOCTI 3 HaJaHHA doiHaH-
COBMX MOC/YT;

4) HopMaTMBHO-MpPaBOBe peryntoBaHHA 4issb-
HOCTI (piHaHCOBKX YCTaHOB.

Po3BMHEHMIA (hiHAHCOBUIA CEKTOP € K/TH0HOBO)
YMOBOIO /151 3pDOCTaHHS €KOHOMIKM ByAb-AKOT Kpa-
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THW. OIHMM 3 OCHOBHUWX €/1EMEHTIB NOBHOLHHOIO
(piHAHCOBOrO CEKTOPY € PO3BUMHEHUIA PUHOK LjiH-
HUX nanepis (poHAOBUIA PUHOK) TOGTO PUHOK Kani-
Tasny, AKUIA NOAINAETLCA Ha Bip)XoBWiA (OpraHisoBa-
HWIA) Ta No3abipXxoBuii (HeopraHizoBaHwuii) [4].

o6 3po3ymiTh, K AepXaBHe perynioBaHHA
BM/IMBAE Ha CTaH TOPriB LiHHUMW narnepamMu B
YKpaiHi, po3rnsaHemMo anHaMiky 06CariB npoaaxy
Ha PVHKY LiHHMX nanepis 3a nepiog i3 2012 no
2017 p. Ta nepwe niBpivusa 2018 p.

OTxe, aHanisyrounm faHi 3 puc. 2, MOXemMo
3p00MTM BUCHOBKM, L0 06CArK TOpriB 3a BciMa
(piHaHCOBUMM HCTPYMEHTaMM, KPIiM OMLiOHHMX
ceptudoikatie, SIkKi He BPaxoBYHTbCHA, ICTOTHO
3MEHLUWINCA NOPIBHAHO 3 nonepeaHiMu pokamu.

Tak, aHani3ytoum 3arasibHy KifibKiCTb TOProBmx
onepawuin, 6a4ynmo, Lo HaNBINbLIWA NigAoM Npo-
Aaxy criocTtepirasca 'y 2014 p. — 620 mnpg. rpH.,
Wo € 6inbwnm Ha 13% MOPIBHSAHO 3 MUHYIUM
3BITHMM POKOM. TakoX MOXeMO crocTepiratu,
o nvwe 3a nepue nigpiyya 2018 p. KiNbKICTb
TOpriB Ha DOHAOBOMY PUHKY € Maixe Tako X,
AK 3a Becb 2017 p., LLIO BXE rOBOPUTL MPO MOMIT-
HUIA PO3BUTOK Y Ll chepi.

BapTo 3a3HaunTu, WO CTPyKTypa cammux Top-
riB Ha pOHA0BOMY PUHKY iICTOTHO He 3MiHunacs,
a omxe, y 3B'A3Ky i3 yMM nagiHHA obcary Topris
He MOXHa MOB’A3yBaTu 3i 3MEHLUEHHSAM aKTuB-
HOCTi y4YacCHWKIB, a TakoX HedoCTaTHIn piBeHb
BTPyYaHHA [OepXaBu Ta HeoOXiAHMX nporpam
0N PO3BUTKY TOPriB Ha Gip>XXOBOMY PUHKY.

HakiHeupb 2016 p. AiANbHICTb 3 opraHisadii Top-
rieni 3gjlicHoBann Bicim poHA0BMX GipX. Ob6CArn
TOPriB Y pPo3pi3i OKpeMmx BipX 3HAYHO BNa/In: HA
Oeskux y Mathb i 6inblle pasiB (30Kpema, Ha Ykpa-
THCbKI  POHAOOBIN  GipXi, YKpaIHCbKii MbKOaH-
KIBCbKiiA Ba/tOTHIA Gipxi, CXigHO-EBpoNencoKii
hoHAOBIN Gipxi), @ Ha IHWKX — MIHIMyM y ABa
pasun, BUHATKOM € (hoHA0Ba Gipxa «[IMo3abipxosa
hoHpoBa ToprosesibHa cuctema (MATC) [2].

Baxnuey posnb y 3abe3neyeHHi npo3opocTi
Ta eqEeKTMBHOCTI (PYHKLiIOHYBaHHSA (DOHO0BOIO
PVHKY Bifjirpae MexaHi3am oro peryntoBaHHs. HuHi
B YKpaiHi HaraslbHO CTOSATb 3aBAaHHA MiABULLEHHS
AKOCTI  [ilepXXaBHOro perysitoBaHHsA (POHA0BOMo
PWHKY, BAOCKOHa/IEHHS OO0 camoperyitoBaHHs,
NONINWEHHA MDKHapPOAHOro Ta HauioHa/1IbHOro
cniBpoGITHMLTBA Y Uil cdhepi. MNporpama «EBpo-
NEeNCbKUin BUGIp — HOBI MOX/MBOCTI A/151 POrpecy
Ta 3poCTaHHsA», fika 6ysa po3pobneHa Ta 3anpo-
noHosaHa y 2015 p., Aiss1a NpoTArom ABOX POKIB.
3a uei yac MoXeMo crnocTepiraTy cnag Ha puHKy
TOpriB LiHHUMK NanepamMu, a 0TXXe, MOXeEMO AinTn
BMCHOBKY, L0 nporpamMa 6yna HeedeKTUBHOH.
Takox 20 nuctonaga 2015 p. y BepxoBHiin Pagi
3apeecTpoBaHnii NPOEKTY 3akoHy YkpaiHu «[I1po
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OO0csr Topris HiHHUMH nanepaMH B YKpaiHi, MJIpA. IPH.
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Puc. 2. 3aranbHi o6¢cArn TopriB Ha GipxoBomy (DOHAOBOMY PUHKY YKpaiHu
B 2013 p. — nepuwiii nonoBuHiI 2018 p., MapA. rpH. [4]

BHECEHHSA 3MiH 00 AEeSAKMX 3aKOHOAAaBYMX aKTiB
YKpaiHu woao peryrib0BaHuUX pUHKIB Ta Agepusa-
TuBIB» Ne 3498 [5].

[aHnii 3aKOHONPOeKT Mae 3a MeTy noJin-
LUEHHA (PYHKLIOHYBaHHA PUHKIB MOXIOHWUX LjiH-
HVUX nanepiB Ta AepvBaTuUBIB, a TakoX YAOCKO-
Ha/IeHHA HPPAaCTPYKTYpPU PUHKIB Kanitasly Ta
HLIMX perysiboBaHMUX PWHKIB Ha OCHOBI Nepeso-
BOI MiXXHapOAHOT NpakTuku [7].

BUCHOBKM 3 LibOro AocnimkeHHs. OTxe,
K 6aunmo, iCHYe HeOOXiAHICTb Yy KOMIM/IEK-
CHOMY B,0CKOHaJ/1eHi 3aKOHOAABYMX HOPM Y yac-
TUHi 3a6e3MneYeHHs1 HaslIeXHOro M ed)eKTUBHOIO
KOHTPO/IIO Ta Harnsagy Ha (OHA0BOMY PUHKY,
a TakoX Y[OOCKOHa/IeHHs 3axucTy npas Cro-
XunBadiB Ta iHBecTOpiB (piHAHCOBUX NOCAYr Ha
boHA0BOMY PUHKY. HesHauyHOw 3anuwaeTbes
iHTerpauis HauioHasIbHOTO (POHAO0BOrO PUHKY
[0 MDKHapOAHUX PUHKIB KaniTany. besnocepes-
HbOMY BUXOZAY YKPATHCbKNX EMITEHTIB Ha MiXHa-
POAHI PUHKKN KaniTasly, a TakoX akTUBHIl yyacTi
iHO3eMHWX iHBECTOPIB Y HaLiOHa/IbHOMY PUHKY
3aBaXae HU3Ka npaBOBMX, PUHKOBUX Ta TEXHO-
NOTiYHNUX CKnagHowis. [lyxxe BaxXnvBUM AN
NnoAanbLIOro PO3BUTKY BITYN3HAHOIO POHA,0BOIO
PVHKY € YCYHEHHS nepenoH As1a Moro iHTerpa-
Uil A0 MXHApPOAHMX PUHKIB Ta CAPOLLEHHSA NPO-
Lecy iHBeCcTyBaHHA Hepe3uaeHTamu. Buxogsaun
3 TOrO, WO pery/oBaHHA HeobXifAHO, 3 O4HOro
60Ky, Ansa 3abe3nevyeHHs pPo3BUTKY (POHAO0BOro
PUHKY, @ 3 IHLWOro — AN rapaHTii 4oTPUMaHHSA
yciMa Moro yyacHukamy BCTAHOB/IEHMX NpaBui
Ta HOPM AiS/IbHOCTI, MOXHa CDOPMY/THOBATM Taki
3aB/laHHS PerysiloBaHHS PUHKY:

— no-nepluUe, BM3HAYEHHA K/TOYOBUX Mapa-
MeTpiB (PiIHAHCOBOT CMCTEMM KpaiHu Ta MicLe B

HiiA NpodheciiHMX YY4aCHWKIB PUHKY LLIHHUX narne-
piB. «Perynatop» 3agae 6a3oBy cuctemy, napa-
MEeTp Agonomarae 34iNCHUTU BMGIP MiXX NPUXnb-
HUKaMW KOHUENUIT yHiBepcanbHUX KOMepPLIAHMX
6aHKiB | TUMK, XTO BiCTOHE HEOOXIAHICTL hop-
MyBaHHs 0CO6/MBOI rpynu NpogecinHnX ydyac-
HUKIB PUHKY LiHHMX nanepiB. Aani HeobxigHO
BCTAHOBUTK CTaHAapTV Ta BUMOTW LOA0 3M4ii-
CHEHHS1 HOBUX BUAIB AisiNIbHOCTI Ha PUHKY LIHHNX
nanepis, Taknx, Hanpuknag, sk B3aemMHi ooHan
ab0 po3paxyHKOBO-KNiPUHIOBI OpraHisauir;

— no-gpyre, CTBOPEHHA YMOB Ta MOLUYK
CTUMY/IIB  KOHCTPYKTUBHOI MOBEAHKA Y4acHU-
KIB PUHKY. inetbcs npo 3acTocyBaHHS Takoro
NOPsIAKY, 3a SKOr0 YYaCHUKN PUHKY nparHynu 6
CTBOPIOBATW HOBi iHPPACTPYKTYPHI opraHizauii
(abo ans y4yacrTi B IXHii1 AiS/IbHOCTI) 3 METO Nif-
BVLLEHHS NPO30POCTi PUHKY;

— NO-TpeTe, nonepemKeHHs pgiil, ski Hera-
TVMBHO BM/IMBalOTb Ha PUHOK. Take 3aBOaHHSA €
BKpali BaXX/IMBMM Yepes UyTNnBICTb DiHaHCOBOIo
PUHKY OO CUCTEMHUX pu3ukiB. Lle HebGesneka,
sKa BUHWKAE Yepe3 HenIaTtocnpoMOXHICTb abo
He06POCOBICHICTb Al y4YacHUKIB puHKY. dep-
KaBa Ma€ BMKOHYyBaTW Ha PUHKY LIHHMX nanepis
CUCTEMOYTBOPIOKOUY (PYHKLiKO Ta HECTW BiANOBi-
Aa/IbHICTb 3@ CTaH MOoro HauioHaIbHOT Ta eKOHO-
MiYHOT 6e3neku.

3abe3neyeHHa HauiOHasIbHUX [HTepeciB Ha
PVHKY LIHHUX nanepiB O3Hava€e HafiliHy 3axu-
LLIEHICTb AepPXXaBHUMU IHCTUTYTaMW Takux iHTep-
€CIiB Ha PUHKY LjiHHUX nanepis Bif BHYTPILIHIX Ta
30BHiILLHIX 3arpo3. CtaH 6e3nekn OUHIETLCS
CUCTEMOIO napameTpiB, KpUTepiiB Ta iHAMKaTo-
piB, siKi BU3HAYaOTb rPaHNYHi 3HAYEHHA QOYHKLi-
OHYBaHHS AK HA PUHKY B LLiJIOMY, TaK i Ha OKpeMmnx
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Noro cermeHTax. 34atHICTb AepXasBu 3axuLiaTu
PWHOK Bif HeraTMBHUX BMNJIMBIB Ta He JonyckaTtu
Takux 06BaniB, K MACOBUI KpaxX LUuaxpaiiCbKnx
iHaHcoBMX Mipamig abo nipamig aepXaBHUX
LLIHHMX ManepiB, € OCHOBHOK XapaKTepPUCTUKOH
CTaHy HaujioHaNIbHOT Ta EKOHOMIYHOT 6e3neku.

CbOorofHi fepxasa i3 LM He CnpaBnseTbCs.
HaujoHasbHi iHTepecy YKpaiHM CTOCOBHO PUHKY
LiHHUX nanepis, L0 BU3HAYAKOTLCA AK KOMMNIEKC
MaKpOEKOHOMIYHMX Ta MONITUYHMX 3aBAaHb Aep-
XaBW, Y HUHILLIHIX yMOBax BK/H0Ha€ B cebe nosep-
HEHHSA OOBIPU YYACHVKIB PUHKY LLIHHUX narnepis 0
aepxasun Ta il piHAHCOBUX IHCTUTYTIB, OpraHisa-
Lit0 NpoLecy po3LWMPEHOro BiATBOPEHHS i NigBn-
LLIEHHS 1ioro edpeKTUBHOCTI Ha OCHOBI MOGini3aLii
nepeayciM BHYTPILLHIX IHBECTULiAHUX pecypciB.
Baxknuemm HanpsiMmom onTumi3aLlii cuctemm pery-
NIIoBaHHA (hOHA0BOIO PUHKY B YKpaiHi, Ha AyMKy
HaykoBUIB, € 06e3nocepefHE BOOCKOHA/IEHHSA
METO/IB AEpPXaBHOIO0 KOHTPOSIIO Ta iX MnpaBoBe
3aCTOCyBaHHA Ha pPUWHKY, WO 3abe3nevyerbes
Hacamnepes BignNOBIOHAMUW 3axo4aMy 3aKOHOT-
BOPEHHSA Ta OrnepaTuBHOIO ynpasniHHaA [10].

Llifikom oueBMOHOK € HeOoOXigHICTb HaJaHHS
PUHKY Ha no4vaTKy Noro po3BuUTKY MakCMMasibHOT
cB0OOAM AN 3pOCTaHHA. BTiM, Sk perynioBaHHs,
Tak i HeobMexXeHa KOHKYPEeHLisi MOXYTb BUSIBU-
TUCA 3ryGHUMU 38 YMOBU JOCATHEHHA HUMU KpU-
TUYHOT MeXi.

O6’eKTUBHUMM NPUYNHAMK CNabKoro perynio-
BaHHSI PUHKY LIHHUX nanepis cTanu abconTHa
HeniaAroToBMAEHICTb YKpaiHu A0 BUHUKHEHHS (POH-

[0BOro PYHKY, BiCYTHICTb AOCTATHBLOro AOCBIAY
Yy CTBOPEHHi 3akoHogaB4yol 6a3u, Togi K cam
PUHOK 3MiHIOBaBCA Ayxe wsuako. Cnig 3sep-
HyTW yBary Ha BuxigHy Tesy ®.[l. Py3BesibTa, Aka
MICTUTBCA B MOro nepwmx nyoniyHnX BUCTynax
CTOCOBHO (hOHAOBOrO pWHKY. BiH BigcTolOBaB
HeoOXiAHICTb NepeBipkX iH)opMaLil, Ha OCHOBI
AKOT IHBECTOPM NPUIAMAtOTb PILLEHHS, He3anex-
HUMMW eKcrepTamu, WO HeCYTb BiANOBiga/bHICTb
3a [0CTOBIpHICTb nepesipok. Mig yac peanisa-
uii uiel inei y CLUA 6yno ctBopeHo edhekTUBHY
[BOpPIBHEBY CUCTEMY [MEPEBIPKN EMITEHTIB: Ha
PiBHI KOMICIT i3 LiHHUX nanepis i hoHA0BUX BipX
Ta Ha piBHI NpuBaTHUX QIpM, WO 3A4INCHIOTb
NepBuHHE PO3MILLEHHA LiHHWUX nanepis. 3akoH
3000B’A3aB OCTaHHIX PO34ISIMTU MaTtepiasibHy
BigNoBifaNbHICTbL Nepes iHBECTOPOM 3 eMiTeH-
Tom. Lleidi npocTuid 3axig npoAeMOHCTpyBaB
BMCOKY e(DeKTUBHICTb. 3aBasku npodeciiHomy
KOHTPO/MIO Haf eMITEHTOM pPi3KO CKOPOTUANCA
NPOsIBM LLaxpaicTea Ha puHKy [11].

Tak, NnepLIoYeproBMM 3axo4om € ctabinisadis
3aKoHO4aB4YOil 6a3n, CTBOPEHHSA CUCTEMU 3aXUCTY
npas IHBECTOPIB Yepe3 YNpoBaMKeHHA CUCTEMN
BiANOBIAANbHOCTI YH4ACHWKIB PUHKY LLIHHUX nane-
piB, yBefeHHA piHaHCOBUX (WUTpadHMX) CaHK-
Uil y pa3i HeBUKOHaHHSI OCTaHHIMK 3060B’3aHb
nepep, iHBectopamn. TakuM YMHOM, HaAATbCA
JepXXaBHi rapaHTii 36epexeHHs1 KOLWTIB APiGHNX
B/IACHVIKIB, 0OMEXYIOTLCA MaHIinyiaLii Ha PUHKY
LiHHMX nanepiB Ta BUKOPUCTOBYETLCSA iHCanaep-
Cbka iHhopMmaLis.
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The securities market serves as an effec-
tive tool for investment processes in countries
with market economies, redistribution of finan-
cial resources both within the national economy
and within the framework of the world economy.
Effective functioning of the stock market, the use
of securities as a tool for mobilizing free funds,
investments and private equity management
require the creation of an appropriate economic
order, the definition of leverage and instruments
for effective regulation of the securities market.

The development of stock markets is of
increasing scientific interest, since the expan-

sion of its share in the overall structure is con-
stantly increasing. It is the stock market activity
aimed at creating a centralized securities mar-
ket in Ukraine that is subject to state regulation
and the characteristic features of which should
be quoted securities, liquidity, openness, trans-
parency, publicity of market information in order
to meet the needs of each investor, trust from
the general population. Also, the development of
a civilized investment process in the Ukrainian
economy, the further implementation of market
reforms is impossible without the creation of an
efficiently operating stock market, which should
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ensure the realization of Ukraine's national inter-
ests and promote the strengthening of its eco-
nomic sovereignty, since they provide almost
70-75% of the financial resources, then as
banks — only about 25%.

The largest state regulator of the activities
of financial intermediaries in the securities mar-
ket is the State Commission on Securities and
Stock Market, which is a state body subordi-
nated to the President of Ukraine and account-
able to the Verkhovna Rada of Ukraine. The
system of this body includes the central appa-
ratus of the SSMSC and its territorial bodies.
Functions and powers of this body are defined
by the Law of Ukraine “On State Regulation of
the Securities Market in Ukraine” and the Reg-
ulation on the State Commission for Securities
and Stock Market.

The main methods of state regulation of the
activity of financial intermediaries in the securi-
ties market, which are used by the State Com-
mission for Securities and Stock Market, are:

1) maintenance of the state register of finan-
cial institutions;

2) preparation and certification of specialists
in the issues of the stock market;

3) licensing of financial services;

4) normative-legal regulation of activity of
financial institutions.

The developed financial sector is a key condi-
tion for the growth of the economy of any country.

To understand how government regulation
affects the trading status of securities in Ukraine,
consider the dynamics of sales volumes on the
securities market for the period from 2012 to
2017 and the first half of 2018.

So, analyzing the total number of trading
transactions, we see that the largest increase in
sales was observed in 2014 — 620 billion UAH,
which is a larger by 539, 13%, compared with
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the past, 2017, the reporting year. We can also
observe that only in the first half of 2018 the
number of trades on the stock market is almost
the same as for the whole 2017, which already
says that significant development in this area.

Consequently, there is a need for a com-
prehensive, improved legislative framework to
ensure proper and effective control and supervi-
sion of the stock market, as well as to improve the
protection of the rights of consumers and inves-
tors in financial services in the stock market.

Proceeding from the fact that regulation is
necessary, on the one hand, to ensure the devel-
opment of the stock market, and on the other
hand — to guarantee compliance with all its par-
ticipants of the established rules and norms of
activity, we can formulate the following tasks of
market regulation:

* First, the definition of key parameters of the
country's financial system and a place in it for
professional securities market participants. The
“regulator” defines the basic system, the param-
eter helps to make a choice between the sup-
porters of the concept of universal commercial
banks and those who advocate the formation of
a special group of professional securities market
participants.

» secondly, creating conditions and seeking
incentives for constructive behavior of market
participants. It is about applying a procedure in
which market participants would like to create
new infrastructure organizations (or to partici-
pate in their activities) in order to increase the
transparency of the market;

e Thirdly, preventing actions that have a
negative impact on the market. Such a task is
extremely important because of the financial
market's sensitivity to systemic risks. This is a
danger that arises due to insolvency or unfair-
ness of the actions of market participants.



