Awmani Kx. Boypecai, @aite3 A. AGayacasam
Hosi pusKOBi pedopmi Ta 2ikBigHiCTb POHAOBOrO pMHKY: 40cBig KysBetiTy

VY kpaiHax, IO PO3BHMBAIOTHCS BBEJCHO HOBI IpaBWiia Ui 3aXHCTy IHBECTOPIB, 3a0€3MEUeHHs CIIPaBEJIMBOCTI Ta
MIOCWJICHHSI JIOBIpM LUISIXOM YHPABIIHHS yciMa THUIIaMH PHHKOBHX MaxiHamiid. KpiMm Toro, mi mpaBmna BBeIEHO JUIs
MOKPAIEHHS! CTaHy PHHKY 3arajJioM Ta IiJIBUIIEHHS PHUHKOBOI e(eKTHBHOCTI. JIIKBiIHICTE PHHKY € OJHI€I0 3 OCHOBHHUX
CKJIaZIOBHX JUISl OL[IHKM CTaHy PHHKY 3arajoM. ABTOpPH CTaTTi poOJsiTh cripoOy IpoaHasli3yBaTH JIIKBIJHICTb PHUHKY 10 Ta
TICIIA IPUIHATTS 3aKOHY PO pUHKH Karitamy Big 2010 p. 3 METOIO MOCHIICHHS TOBIpH iHBECTOPIB Ta IMiIBHUIICHHS SKOCTI
po3kputTs iH(opMarii Ta 3BiTHOCTI AN mepkaBHHX KommaHiii KysefiTy. Illmsxom 3ampoBapkeHHS MIECTH NMOKA3HUKIB
JIKBITHOCTI, IO OXOIUTIOE €MHICTH PHHKY, OOIT Ta BOJATWJIBHICTh, aBTOPH BKa3ylOTh HA 3HAYHE IOTIPIIEHHS YCiX
MOKA3HUKIB MICJIsl IPUAHATTS 3aKOHY MPO PUHKH KariTany Ta OiIbll 3HAYHWN BIUIMB Ha Maji KOMOaHii. ABTOpU poOsITh
BUCHOBOK IIPO T€, L0 3aHAATO CYBOPI MpaBWia y KpaiHaX, IO PO3BHBAIOTHCS, HE3BAKAIOUM HA Te, IO 1X METOI0 €
MIOKPAILEHHS CTaHy PUHKY 3arajoM, IIOCHJICHHS 3aXUCTy iHBECTOPIB, a TAKOXK LIICHOCTI PUHKY, MOXKYTh MaTH HETaTUBHUH
BIUIUB HA PUHKOBY €(DEKTHBHICTb.

KorouoBi ciioBa: ¢iHaHCOBI pUHKH, JIIKBIJHICTh PUHKY, PUHKOBI pe()oOpMHU, PUHKOBA €)EKTUBHICTb.
Kaacudikauis JEL: G10, G12, G18, G14.
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Hosble ppiHOYHBIE pedOPMBI M AMKBIAHOCTL (POHAOBOrO phiHKa: onbIT Kyserira

B Ppa3BUBAIOIIUXCA CTpaHaX BBCCHBI HOBLIC ITpaBujia 1JIA 3alllUTbl HHBECTOPOB, 06ecneqeﬂuﬂ CITPaBCAJINBOCTHU U
YCUIICHUA JOBCPUA IYTEM YIIPABJICHUSA BCEMU TUITAMU PBIHOYHBIX MaXHHaHHﬁ. KpOMe TOT'0, JAHHBIC ITpaBujia BBCACHDBI JI
YIAydli€HUs COCTOSIHUA PbIHKA B IICJIOM U IMOBBIIICHUA prHOlIHOﬁ 3(1)(1)6KTI/IBHOCTI/I. .HI/IKBI/UIHOCTI) PBIHKA ABJIACTCA OﬂHOﬁ
13 OCHOBHBIX COCTaBJIIOLIMX AJISl OLIEHKH COCTOSIHUSL PhIHKA B LEJIIOM. ABTOPBI CTaTbU JEIA0T MOMBITKY
MIPOaHAIU3UPOBATh JTUKBUIHOCTh PBIHKA 10 U MOCIE MPUHATHUS 3aKOHA O pbIHKax kKanurtana ot 2010 r. ¢ nenbro ycuiieHus
JIOBEpHSI THBECTOPOB M TOBBIIICHHS Ka4€CTBA PACKPBITHA HHOOPMALIUH U OTYETHOCTH JUIS TOCYIapPCTBEHHBIX KOMIAHUH
Kygeiita. [lyTrem BHeIpeHUs IECTH IMOKa3aTeNeH TMKBUIHOCTH, OXBAaTHIBAIOIIEH EMKOCTE PhIHKA, 000POT H
BOJIATWJIBHOCTb, aBTOPHI YKA3bIBAIOT HA 3HAUYNTEIBHOE YXYAIICHHE BCEX MOKa3aTeIel 1mocie NpUHATHS 3aKOHA O PhIHKAX
KalnuTaja 1 0oJiee 3HAaUUTEIbHOE BIMSIHIE Ha MaJIble KOMIIAHMU. ABTOPBI AENAIOT BBIBOJ O TOM, YTO CIIUIIKOM CTPOTHE
MIPaBWJIa B PA3BUBAIOIIUXCS CTPAHAX, HECMOTPS Ha TO, YTO MX LIENBIO SBISCTCS YJIyUYIICHHE COCTOSHUS PhIHKA B LIEJIOM,
YCHIJIEHHE 3aIUThl HHBECTOPOB, & TAKXKE LIETIOCTHOCTH PHIHKA, MOT'YT HMETh HETaTHBHOE BJIMSIHUE HA PHIHOYHYIO

3¢ GEKTUBHOCTD.
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Kaaccudurkanus JEL: G10, G12, G18, G14.
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