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OCOBJINBOCTI AIANBbHOCTI
CAMOPEIYNIBHUX OPIrAHI3ALIN
HA PUHKY ®IHAHCOBUX NOCHYI

YV cmammi posensoaromvcs  numaHuA  CMOCOBHO — OIILHOCMI  CAMOPE2YNi6HUX
opeaHizayiti Ha pumKy inancogux nociye 6 YKpaiui, 6UHAYEHO OCHOBHI 6UOU,
ocobaugocmi ma nepesacu camopezynieHux opeauizayiu. Taxkodc HAOAHO NesHI
V3a2anbHOWYl  peKoMeHOayii w000  BUPIUIeHHA  HA2ANbHUX — NpoOieM Y
camopezyiio6aHHi.

Kniouosi cnosa. peeynwosanus, ingpacmpykmypa, npasuid, puHox QIiHAHCOBUX
noCye, 0epAaCABHULL OP2aH, CAMOPESYNiBHA OP2aAHi3ayis, Ha2usa0, KOHMPOlb.

IlocranoBka mpodgemu. Ha nmusixy g0  €BponeldchbKoro
CHIBTOBapUCTBA CTBOPEHHsS  €()EKTUBHOIO  IPaBOBOTO  MEXaHI3MY
pEryialoBaHHs PUHKY (DIHAHCOBUX MOCIYT € OJAHHUM 13 KJIIFOUOBUX 3aBJIaHb
Cy4acCHOTO YKpaiHCBKOTO cycniuibcTBa. CaMe TOMY B JTaHMIl MOMEHT 4acy
JOCUTh aKTyaJIbHHUMH € MpoOJeMH, TOB's3aHl 3 (YHKIIOHYBaHHSM Ha
JaHOMY pPHUHKY CaMOpEryJiBHUX OpraHizamiid, 4uil BIJIUB 1 POJIb Yy
PO3BUTKY PUHKY (DiHAHCOBUX MOCIYT TOCTATHHO BEJIHKI.

AHaniz  nyOuaikaniii. [lutanHs  JISUIBHOCTI  caMOpPETyYNTiBHUX
oprasizaiii Ha pHUHKY (PIHAHCOBMX TOCIYI MiAJATAIOTh BCEOIYHOMY
po3rsiiy Ta OOTOBOPEHHIO HAa PI3HUX PIBHIX JIEPKABHOTO PETYIIOBAHHS.
[Topsin 31 crmewmianmicTaMyd Jep:KaBHUX OpraHiB, (axiBUSMU PHUHKY IO
npo0IeMaTHKy TaKOXK PO3IJIAIA0Th Y CBOIX MpalsiX BITYM3HSAHI HAYKOBLI
M. bypmaka, C. Momencekuit, 1. Jlopomenko, C. Mimenko, H. Hlanpan
Ta 1H. CIiJ 3BEpHYTH OCOOJIMBY yBary Ha mpall Ta JOCHIKEHHs 3 JTaHOi
npo0JieMH TaKMX POCIMCHKHX 1 3aX1AHUX BUYEHMX-€KOHOMICTIB, K II.
Jlanckos, S. Mipkin, B. Pyouos, A. 3axapos, A. Pot, b. bopH, M. X&b1oiT,
P. bepuapn.

MeTorw aaHOi €TATTI € PO3KPUTTS NHUTaHb CTOCOBHO MAiSUTBHOCTI
CaMOpETyJIIBHUX OpraHizaiiii Ha pUHKY ()IHAHCOBHX MOCIYT B YKpaiHi Ta
HaJIaHHS TIEBHUX PEKOMEHJAIN 1100 BHUPILICHHS HaraJbHUX MPOOJIEeM y
CaMOPETYJIFOBaHHI.

Buknan ocHoBHOro marepiany. CaMoperyaiBHUMU OpraHi3anisiMu
(CPO) y cBiTOBIi MpakTWIli BHU3HAIOTH ITANMPUEMHMIIBKI acoIiaiii,
JT0OpOBUIBbHI 00’ €THAHHS, SIKI BCTAHOBJIIOKOTH ISl CBOIX 4JICHIB (popMaibHi
npaBuiia y BeJeHH1 Oi3Hecy. SIKIO 3BepHYTHCS N0 JOBIIHUKA OyAb-IKOI
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KpaiHh, TO B HHOMY OOOB’SI3KOBO iCHy€ oJHa a00 JEKUIbKa acolliarmii

1HBECTULIIMTHUX 1HCTUTYTIB, IpOo(deciiiHMX YyJYaCHUKIB PUHKY, SKl JTIIOTh Y

HaIllOHAJLHOMY MaciuTall 1 BU3HAH1 JIEPKABOIO K OCHOBHI MPECTaBHUKH

npoeciiHOro CriBTOBAPUCTBA B raity3i HaJaHHS (PIHAHCOBUX MOCIYT.

3a Takoro BU3HAHHS Jep)KaBa, SK IMPaBWIO, BIAJAE YACTHUHY CBOIX
MOBHOBOXEHb 1 (YHKIIA 3 HarIsAy Ta peryjiIioBaHHS pPHHKY, 100
npodeciitHi onepaTopu pUHKY caMi BCTAHOBIIIOBAJIM I ceO€ MpaBmiia Tpu
1 3MIMCHIOBAJIM KOHTPOJb 3a X BUKOHAHHSM, MAl4W Ha yBasi, IO IeH
KOHTPOJb (32 00CAroM 1 SKICTIO) 3HAYHO PE3yJIbTATUBHINIMN 3a
HarJIsI0BY JisUTbHICTH, OOMEKEHY JIepKaBOIO.

B onnux kpainax (Hacamrepen y BenukoOpurtanii) puHOK O1IBIIOIO
MIpOIO0 CAMOPETYIIOETHCS, HIK 3HAXOAUTHCS MiJl KOHTPOJIHHUM BILTHBOM
nepkaBu. PazoM 3 TUM B iHIIMX KpaiHaxX MOJENi pPEryJTIOBaHHS PUHKY
(biHAHCOBHX MOCIYr mependadaloTh >KOPCTKICTh AEpKABHUX HAKa3iB 1
3HQYHO MEHIIY aKTUBHICTh MPO(ECiiHMUX YYACHHUKIB Y BCTAHOBJICHHI Ta
KOHTPOJTI ITPaBUIJI Ha PUHKY.

Kputuku camoperystoBaHHSI BKa3ylOTh HA HEMUHYYI, TIOB’ sI3aH1 3 HUM
KOH(MIIIKTH 1HTEpeciB. Y aomnoBial niakoMiTeTy CeHaTy 3 IIHHUX MarepiB
1973p. (1973 Senate Securities Sub-Comittee Repiart)a moBa npo Taki
MOLIMPEH] MPOOIEMH CaMOPETyIIOBaHHS:

* 00’ €KTH peryrOBaHHs, IPUPOJIHO, HAJIEKATh O€3 0COOIMBOTO €HTY31a3My
710 PETYJIIOBaHHS,

* BHUHUKAa€ TIpUXOBaHe  OakaHHS  BUKOPUCTOBYBAaTH  BUIUMICTb
pEryIIOBaHHS rajiy3i sIK IIUT IPOTU CEPHO3HIIIONO PETYIIOBAHHS;

* MIANIPUEMIN CXUIbHI BUKOPUCTOBYBATH KOJIEKTHBHI Aii AJIS 3aI0BOJICHHS
CBOiX 1HTEPECiB ILJISAXOM BBEJEHHS HEAOCTATHHO KOPCTKUX 3 MO3HUIIIH
PETYIATUBHHUX OTPEO aHTUMOHOTIOJIBLHUX MTPABUIT;

* BUHHUKAE OMip 3MIHAM Yy CHUCTEMI pETYJIOBaHHA, SKUH OOyMOBICHHI
eKOHOMIYHOIO 3aIliKaBJICHICTIO B 11 30epe)KeHH] B HE3MIHHOMY BHTIIsiI [3].

Hes3Bakaroun Ha pi3H1 npoOsieMH, Ha O1IBIITIOCTI PO3BUHEHUX PUHKIB
ICHy€ TIEBHMI CTYMiHb CaMOpETyJIfoBaHHs. € 6araTto BU/IIB CAaMOPETYIiBHUX
oprasizailiif, 1 KO’KeH MOKe CIPHUATU PO3KPUTTIO 1H(OpMAIlli EMITEHTOM.
Sx Bxke HarosomryBanocs, onHieo 3 ¢opm CPO, mo Bosomie BeTHMKUM
MOTEHIIAJIOM Yy IUIaHl BBEJIEHHS BHUMOT IIPO PO3KPUTTSA i1HPopMarlii
eMITeHTOM, € (OoHI0Ba OipXka, fAKa MPU HAJIaHHI IpaBa HA TOPTIBIIO MOXE
BUMAaraTd JOTPUMAHHSA TEBHUX CTAHIAPTIB, SKI 3a3BHYail HAa3WBAIOTHCSA
NpaBUIaMH JIOMYCKY MLIHHUX MamnepiB Ha (OHIOBY Oipxky (cTaHmapTamu
JTICTHHTA).

VY cBITOBIM MPAKTHIIl BIIOMI JI€KIJIbKA BUJIIB CAMOPETYIFOBaHHS.

[lepmmii Bug — geeroBaHe CaMOPETYIIOBAHHS, TOOTO KOJIM JIepKaBa
nepenae neBHi QyHKINT 3 pEeryIiOBaHHS PUHKY (HAPHUKIIA], JIIIEH3yBaHHS
YYacCHUKIB PWHKY) OpraHizallii caMOperyJlOBaHHS, BCTAHOBIIIOE IIPaBHIIA
TISUIPHOCTI  MOMIOHMX — opraHizamiil. g  BCIX CXeM  JIeJIerOBaHOTrO
caMOperyiIoBaHHS dYepe3 Horo creuu@iky XapakTepHE BCTAHOBIICHHS
YKOPCTKIIIMX BUMOT, 00OB’ SI3KOBUX /0 BAKOHAHHS.



CaMme B IIbOMY BHIIQJIKy BUHUKAIOTh BUMOTH O00OOB’ I3KOBOTO YJICHCTBA
cy0’ extiB ipodeciiinoi aismbHOCTI B CPO, cTpaxyBaHHS BiAMOBITATEHOCTI
CIPUYMHEHHS IIKOAM TpeTiM ocobam uwienamu CPO  (cTBOpeHHS
KOMIICHCAIIIMHMX (OHIIIB), TOCHWIIOIOTBECA BuUMorH a0 camux CPO.
3a3BUYail AeneroBaHe caMoperyIIOBaHHS 3aiiMae JTOMiIHYIOUE CTAaHOBHILE HA
pHUHKY, OyIydrd MOHOIIOJIICTOM Yepe3 MPUPOJY IEJIETOBAHHUX JAEPKABOIO
GyHKITIH.

Hpyruii BuUx — AOOpOBIIBHE CAMOPETYNIOBaHHS, SIKE MPHUITYCKae
BCTAHOBJICHHSI Ta MATPUMKY TpaBui ydacHukamu CPO 6e3 Oyap-sKoro
CXBaJeHHs a0o0 CIeliaJIbHOTO 3axUCTy 3 OOKy JepkaBH. 3rajaHi
3000B’sI3aHHSI BUXOAATH 32 PaMKH IMPABOBUX BHUMOT a0O BCTaHOBJICHHUX
HOpPM y cdepax, B AKUX BIJICYTHI BIIMTOBITHI 3aKOHHU.

MOHITOPUHT 3a MOTPUMaHHSIM JOOPOBUIBHO MPUWHITHX HOPM, a
TAaKOX 3a 3aCTOCYBaHHSIM IUTpaQHUX CaHKUIA y pa3l iX HEJOTPUMaHHS
3MIIHCHIOETHCS BiMIOBITHUM OPTraHOM CaMOPETYJTFOBaHHS.

3abe3mneueHHs] MaltHOBO1 BIAMOBIAAIBHOCTI y chepl 10OpOBUIBHOTO
peryIoBaHHs TOBUHHO OyAyBaTuCs Ha JOOPOBLIBHUX 3acangax. [Ipu npomy
yY4aCHUKH PUHKY, 00’ €THaHI Ha 3acajax caMOpEeTyJIOBaHHS, MaIOTh MIPaBO
caMOCTiitHO BUOUpaTH GhopMu 3a0e3MEeUCHHS BIAMOBIJATHHOCTI, OB’ A3aH1
3 peati3alli€ro B3sTUX Ha ceOe 30008’ A3aHb.

Tpetiit BuA — 3MilIaHUI BUJI CAMOPETYJIIOBAHHS, 0 MICTUTH y c001
CJIEMEHTH JIBOX BHWIIIE3a3HAUYCHUX BHIIB. BiH XapakTepHUil ISl TUX KpaiH,
Jie JepaBa YiTKO MO3HAauMjIa B 3aKOHOJaBYOMY MOPAIKY, 10 JOTPUMAHHS
HOPM CaMOpETYJIIOBaHHS €KBiBaJICHTHE JTOTPUMaHHIO 3aKkoHy. Lls cxema He
nepeadadae Hi 000B’ I3KOBOTO YJIEHCTBA, HI 000B’ I3KOBOT'0 JOTPUMAHHS
HOpM. MouBa mepeBipka TOTPUMaHHS WIEHAMHU BCTAHOBJICHHUX HOPM i
3aCTOCYBAaHHS CaHKIIM CTOCOBHO OpraHi3aiiid, 0 HE TOTPUMYIOTHCS IUX
HOpM. [HImMM BapiaHTOM MOXYTb OyTH TIpaBOBI  CaHKII, IO
BUKOPHCTOBYIOTHCS B 3BUYAITHOMY MOPSIIKY.

['omoBHAa  BIAMIHHICTE  MIX  CYMICHHMM  PETyJIIOBaHHSIM 1
CaMOpPETYJIIOBaHHSAM y JaHOMY BHIMAJKY MOJISATa€ B POJI JIEp>KaBU 1 CHIIL
3akoHy. CyMiCHE peryJioBaHHs, 3TiJHO 3 BH3HAYEHHSM €EBPOIEHCHKOI
KOMICii, CXOK€ Ha 3MIIlIaHe CaMOPETYJIIOBAHHS, SKE, Y CBOIO YEpry, MOXKE
NEPEeTH Ha PiBEHb JEPKABHOTO PETYNIOBaHHS, OCOOIMBO SKIO HEBAAYl y
cdepi caMOperyIIOBaHHS BUMYCSITh I€pKaBy BTPYTUTHUCS B CUTYAIIIIO.

VY uizoMy mpu 3MilIaHOMY CaMOpPETYJIIOBaHHI Jiep’KaBa BCE XK TaKU
MOBUHHA OpaTH y4acTh y 3J1HCHEHHI KOHTPOJIO 32 €(PEKTUBHICTIO CXEM 3
METOI0 3a0€3MeUeHHs iX BIAMOBIAHOCTI PEryJISITUBHUM IUISIM 3aKOHIB, SIKI
BOHH 3aMiHIOIOTh. J[aHa poJib JepKaBU TaKOXK TTOBHHHA OyTH TIpOIKCaHa B
3aKo0Hi, mo A03BouTh CPO BiAMOBiIaTH KOJEKCY, CKIAJEHOMY BiIIMOBITHO
710 3aKOHY .

Takox moxHa Buaianutu taki CPO, sk
* MDKHApOJIHI OpraHi3arii,

* HaIlOHAJIbHI OpTaHi3aIlli;



* 3a HAasBHOCTI BIJHOCHO 3aMKHYTHX PEriOHAJbHUX PHUHKIB (PIHAHCOBUX
MOCIIYT MO>KHA, BIATOBIIHO, 3aCHOBYBaTH perionanbHi CPO.

Sxmo B3stu CIIA, To ¢dakTHYHO HUHI HA aMEPUKAHCHKOMY PHHKY
nitoTh n1Ba pi3Hi Tunu CPO.

[Mepmmit Tinm — 1e iHQPACTPYKTypHI oOpraHizaiii, ski cami €
npodeciiiniMu  yuacHukamu puHKy. lle, Hanpukiax, Hero-HMopkchka
donmosa Gipxxa (NYSE), HamionanpHa KiIipuHroBa Koproparis 3 I[iHHHX
nanepiB  (National Securities Clearing Corporatiom6o NSCC),
Knipunarosa xoprnoparist Ha punky omniionis (Option Clearing Corporation,
a00 OCC)Ta iHmi iHQpacTPyKTYpHI OpraHizarfii.

Unenctso B Takux CPO € noGpoBuTbHUM, MpaBa 1 000B’ A3KH TAKOTO
CaMOpEeryJIIOBaHHS BHHHMKAIOTh Ha 3acaJax JOTOBOPY MIXK YYaCHUKAMH
PUHKY (p1IHAHCOBUX MOCIIYT.

Hpyruit Tum CPO — me HamionanpHa acoriamisi JujiepiB 3 IMIHHUX
nanepie (National Association of Securities DealersGo NASD).
BianoBigHO 10 3aK0HOMABUMX akTiB WwieHCTBO B 11l CPO € 000B’ I3K0BUM
s OpokepiB 1 aunepiB. be3 unenctBa B NASD opranizaiis He Moxe
oJlepKaTH JO3BUI (JTiIEH3110) HA MisIBHICTh HA PHHKY LIHHUX Tamnepis,
CTaTH 4YJICHOM Oipiki, KJIIPUHTOBOI 200 JIeM03UTapHOI OpraHizarii.

[Mo3umist crocoBno CPO, BupobneHa MiKXHApOTHUM THpodeciitHuM
CHIBTOBApUCTBOM, He oOMexxye MHOXUHHOCTI CPO, BU3HaIOUU MPH LBOMY
MIPABOMIPHICTh PI3HUX MOJIEIEH caMOpEryJIIOBaHHS.

OnHuM 13 MPIOPUTETHUX HANPAMKIB JEP>KaBHOI TMOJITUKH Yy cdepi
peryiaioBaHHA 1 HaSIAy € MABULIEHHA pOJl  CaMOpPEryJiBHUX
opranizaiiii, npodeciiHuX y4aCHUKIB PUHKY, BU3HAUYCHHS 3aKOHOJIaBYOTO
crarycy CPO Ha puHKy (piHaHCOBHX MOCIYT 1 3a0e3nedyeHHs e()eKTUBHOI
iX B3a€MOJ1 3 pEryIATOPHUMU OpraHaMH.

Vkpaina y cdepl po3BUTKY PHUHKY (IHAHCOBHX IIOCIAYT TaKOX
POCYBAEThCSA IUIIXOM CTBOPEHHS Ta PO3BUTKY CaMOPETYIiBHHUX
opranizaiiii. BpaxoBywoum 1€, OJHUM 13 TPIOPUTETHHUX 3aBJAHb
HepxaBHOi KOMmicii 3 peryjitoBaHHS pHUHKIB (IHAHCOBUX TMOCIYT
(AKPP®II) € mocunenns cmiBpoOitHuiTBa 31 CPO 3 MeTO0 po3poOKu
CHUCTEMH CTaHJApTIB SKOCTI MOCIYT, IO HAAAITHCS MNPOQPEeCitHUMU
yY9aCHUKAMHU PUHKY.

BiamoBigHO 10 CBITOBOI MPaKTHUKHU Ta 3 ypaXyBaHHSIM HalllOHAJIBHUX
0COOJIMBOCTEH 1 YMOB JO OCHOBHUX O3HaK €()EeKTHBHOI CaMOperyiiBHOI
oprasi3ailii MO>KHa 3apaxyBaTH:

* HasSBHICTb HOPMATHMBHUX JIOKYMEHTIB 1 BHYTPIIIHIX MPOUEAYp, IO
periaaMeHTyIOTh 1i JISUIbHICTh Ha pUHKY (D1HAHCOBUX IMOCYT BiJMOBIIHO
710 BU3HAUEHUX (PYHKIIIH 1 3aB/IaHb;

* HaJaHHsA J03BOJNIB ab0 mpaBa [OCTYIly Ha PHHOK, PO3pOOKYy U
3anpoBaHPKCHHS 1711 pPUHKOBUX MOCEPEIHUKIB KBaTi(iKaliiiHUX BUMOT;,

* MOHITOPUHT [ISUIBHOCTI KOHKPETHOTO CErMEHTa PHUHKY (PiHAaHCOBHUX
TIOCTTYT;,



KOHTPOJIb TOTPUMAHHS 3alpPOBAKEHUX MPaBUJI poOOTH Ta B3aEMO/IIT Ha
PHUHKY;
aJMIHICTPYBaHHS ME€XaH13My BPETyJIIOBaHHS CIIOPiB;
PO3pOOKY Mporpam Ta OpraHizalil0o CUCTEMU HaBYaHHS U I1ABUIIICHHS
kBaTi(ikailii yuacCHUKIB pUHKY (D1HAHCOBUX TMOCHIYT;
oOMIH iH(pOpMAIIE€I0 MIXK CaMOPEryJiBHUMU Opra”izamisiMu i
JepKaBHUMU perynsaropamu [4].

MeToro AiSIBHOCTI caMOpPEryJIiBHUX OpraHi3aliil puHKy (p1HAaHCOBHX

MOCIyT € 3a0e3neueHHs ePEeKTUBHOT AIsIIBHOCTI MPO(eCcIiiHUX yIaCHUKIB
bOTO PHUHKY, fKI € IX YIeHaMH, po3poOKa il 3aTBEp/DKEHHS MpPaBHII,
cTaHAapTiB mpodeciifHOT MOBEAIHKU Ta 3A1MCHEHHS BIJAMOBIIHOTO BUIY
npodeciiftHol TisUTbHOCTI.

[lepeBaru BUKOPUCTAHHS CaMOPETYJIIBHUX OpraHi3alliil mojisraioTh y

TaKoOMYy'

MpEeICTaBHUKU NPOQEeCIHUX BUIIB AISJIBHOCTI CBOIO chepy MisIbHOCTI
3HAIOTh Kpalle, HiXkK Jep>KaBHI CITy>KOOBII;

npaBuiia, SKI BCTAHOBJIIOIOTH MPEICTAaBHUKUA MpodeciiiHuX BUIIB
JISTBHOCTI 1 Taly3ei, OUTBII THYYKI 1 aIalTUBHI, 1X JIETKO 3MIHIOBATH Y
pasi noTpeodu;

ICTOTHO TPOCTIllIe 3IIMCHIOBAaTH 1 MOHITOPUHT [iSUIbHOCTI YYaCHUKIB
PHHKY, 1 KOHTPOJIb 32 BAKOHAHHSIM BCTAHOBJICHUX MPABHI,

3 JIepKaBU 3HIMAIOTHCS HaAMIPHI QYHKIIT, BIAMOBIIHO — 3HWKYIOThCS
Jiep>KaBHI BUTPATH, 3arajioM 3HIKYETBCS TOCTPOTA TIpo0IIeM, OB’ I3aHKX 3
OIOpPOKpATH3AIIIEI0 Ta KOPYIIIIETO;
“xonexktuBHUIl OpeHa’ — e(eKkTuBHMII curHaiu, Mo 3abe3nevyye
MiABUINEHHS TOMUTY HAa MOCIYTH, BUPOOHHWKH SKUX BIJIOMI THM, IO
rapaHTylOTh SKICTh CBOIX TMOCIYT. Y pe3yiabTaTi CTBOPIOETHCS
e(deKTHBHE KOHKYPEHTHE CEPEOBHUIIE Ta ITIBUINCHHS JOXOJIB YWICHIB
CPO.

Jlo ocHOBHUX (YHKIIIH caMOperyJiBHUX OpraHizalliii Hajie)KaTh TaKi:
HOPMOTBOpUYA, IO pEATI3yeEThCA IUIAXOM MNPUHHATTS BHYTPILIHIX
HOPMATUBHUX aKTIB, SIKI PErYIIOIOTh MOPSA0K 3A1HCHEHHS podeciiHol
JISUTBHOCTI Ta MPOBEACHHS OIepalliif Ha pUHKY, a TAKOX IIITXOM y4acTi
B 3aKOHOTBOPYIM MiSTIBHOCTI, 3A1MCHIOIOUMA MPOdeciiiHy eKCIepTU3y
3aKOHOIMPOEKTIB 1 MPOEKTIB HOPMATUBHUX AKTIB;

KOHTpPOJIbHA, IO TOJIAra€ B OpraHizalli Harmsiay 3a JOTPUMaHHIM
y4aCHUKaMyd  PUHKY  (IHAHCOBUX  TOCIAYr  BHYTPIIIHIX  BHUMOT
caMOPETYJIIBHUX OpraHizalliii 1 HalliOHAJIbHOTO 3aKOHO/IaBCTBA;

byHKIisS mpuMycy, 1o nepeadavyae po3poOKy CaHKIIHM, 3aX0/1iB BILTUBY
W IUCIMIUTIHAPHUX 3aXO0/IiB MO0 YJICHIB CAMOPETYIIBHUX OpPTaHi3allii i
TOPSZIOK 1X 3aCTOCYBaHHS;

apOiTpakHa, SKa peai3yeThCsS Yepe3 MisUIbHICTh CTBOPEHHX MPHU
CaMOPETYJTIBHUX OpPraHi3alisix TPETEHChbKUX CYy/IIB 1 3aXUCT MpodeciitHux
1HTEpeCIB CBOIX WIEHIB y BIIHOCHHAX 3 OpraHaMu Jep>KaBHOI BIaJH Ta
KJIIEHTaAMU,



e iHpopMmaIlliiiHa, sKa 3AIACHIOETHCA uepe3 aHami3 iHdopmamii mpo
TISJIBHICTh CBOIX WICHIB Ta HaJaHHS BIANOBIAHOI iH(MOpMaIli im
cTocoBHO AismbHOCTI camoi CPO Ta puHKY B 1IIJIOMY;

e opraHizaiiifHa — oprasizaiis npogeciiHOro HaBYaHHS, aTecTallii Ta
nepeaTecTarii CreriaticTiB.

Crenugika BITYN3HSIHOTO PUHKY (DIHAHCOBUX MOCIIYT MOJISITa€ B TOMY,
0 Jiep)KaBa B 3aKOHOJAABYOMY UYMW HOPMATHBHOMY TMOPSIKY MOXeE
MpU3HAYaTH CaMOPETYJIiBHI OpraHi3ailii, K 11e pOOUThCS B ICSIKUX KpaiHax,
110 He € uneHamu €C.

Binmosigno no crarti 21 3akony Ykpainu “Ilpo dinancoBi nmociyru
Ta Jep>KaBHE PEryJl0OBaHHS PUHKIB (PIHAHCOBUX IMOCIYr” B YKpaiHi iCHY€E
MHOXKMHHA CHCTE€Ma OpraHiB pEryJioBaHHS Yy (DIHAHCOBOMY CEKTOpI,
CTpYKTypOBaHa 3a BHJIaMu (DiHAHCOBUX YyCTaHOB. Tomy Jnep>kaBHE
peryyifoBaHHs PUHKY (IHAHCOBUX MOCIYr B YKpaiHi 3IIMCHIOETHCS HE
nuie JlepaBHOIO KOMICIEIO 3 PeryIIOBaHHs PUHKIB ()iIHAHCOBHUX MOCIYT, a
i Jlep)kaBHOIO KOMICI€IO 3 I[IHHUX TanepiB 1 (OHIOBOTO PHHKY Ta
HamionanbHuM OankoM Ykpainu. Bci i peryiastopy BHKOHYIOTH CBO1
¢GyHKLIiT Ha CTPaXxOBOMY pHHKY, PHUHKY HEAEpP>KaBHOTO MEHCIHHOTO
3a0e3MeUYeHHs], pUHKY KOJEKTUBHUX 1HBECTHUIIIM, 0AaHKIBCbKOMY CEKTOP1 Ta
1H.

BpaxoByroun Te, 0 OCHOBHUMH CKJIAJJOBUMU €JIEMEHTAMU PUHKY
¢dinaHCOBHX MOCHYT € puHKH, mo perymoroTses JKPPOII ta 3akoHom
VYkpainu “Ilpo ¢iHaHCOBI MOCIYyrdM Ta JAEp>KaBHE PETryJIIOBaHHS PUHKIB
¢inancoBux mocuyr” Big 12.07.200INe 2664-111, To BignoBigHO 10 JaHOTO
3aKOHY CaMOperyJiiBHA OpraHizaiiss — HenpuOyTKOBE 00’ €IHAHHS
(h1HAaHCOBUX YCTaHOB, CTBOPEHE 3 METOIO 3aXHCTY IHTEPECIB CBOIX UJICHIB Ta
IHIIIMX YYaCHUKIB PHUHKIB (DIHAHCOBUX TMOCIYr Ta SKOMY JENEerylThCs
BIJIMTOBITHUMH JIEP)KaBHUMHU OpTaHaMH, IO 3IIACHIOIOTh PETYITIOBAHHS
PUHKIB (DIHAHCOBUX TIOCIYT, IIOBHOBXEHHS IOJAO PO3POOICHHS 1
BIPOBA/DKECHHS TPABIJI TIOBEAIHKA HA PUHKaX (piHAHCOBUX moOchyr Ta/abo
ceprudikamii ¢paxiBiiB pUHKY (HIHAHCOBUX MOCIYT.

Ane ne He equne BuzHaueHHS CPO, sike 3aCTOCOBY€ETHCS Ha PUHKY
dbinaHcoBUX mocayr. [IpuHIUIM AiSTBHOCTI CAMOPETYJIIOIYUX OpraHi3aliii
Ha JaHOMY PHUHKY Ta OCHOBHI BU3HAUEHHS IIMX YCTAaHOB 3aKPIILICHO B
HOPMaTHUBHO-TIPABOBUX aKTaX, SKi MPOAHATI30BaHO aBTOpaMH Ta TOJAHO B
tabymm 1.



Tabnuys 1

HopmaTtusHo-nnpaBose 3a0e3nevyeHns ta Bu3HadeHHs: CPO punky
(¢inancoBux nmocayr B Ykpaiui

HasBa Bup cektopa, HasBa
AepXaBHOro AKUNA HOPMaTMBHO-NPaBOBOroO BusHayenHs CPO
perynatopa | perynieTbCcs akrta
[MonoXeHHs CamoperynisHa opraHisaujist
‘Tpo peneryBaHHs CTPaxoBuKiB — 06'€AHAHHS, SKOMY
[epxaBHoo KOMICiEt0 3a pileHHsam [epxdinnocnyr
CTpaxoBuit |3 perynioBaHHs puHKIB [ieneroBaHo OKpPeMi MOBHOBAXEHHS
PUHOK (hiHaHCOBMX NOCyr YKpaiHm | Ta iHpopmaLjis npo sike BHeCeHa
OKPEMWX NOBHOBaXEHb [0 PEECTPY CaMoperysiBHUX
06’eHaHHIO CTPaxoBWKIB” | OpraHisaLjin qiHaHCOBNX YCTaHOB
Big 21.08.2008 Ne 1000
[MonoxeHHs CamoperynisHa opraHisavjist —
‘Tpo peneryBaHHs 06’eaHaHHs aamiHicTpaTopiB
camoperyniBHii HeZepXXaBHMX NEHCIMHMX (POHAIB,
opraHisauii CTBOpEHE BiAnoBIAHO [0 3aKOHY
aaMmiHicTpaTopis Ykpainu “Tlpo HegepxaBHe
HEOEPXaBHWX NEHCIMHMX | NEHCiNHE 3abe3neyeHHs”
(POHAIB OKPEMMX Ta iHdopmaLlist Npo sike BHECEHA
MOBHOBAXeEHb” [0 PEECTpy camoperyniBHm1x
Big 12.04.2007 Ne 7153 OpraHisayjin (hiHaHCOBMX YCTaHOB
ﬂep?K?BHa PuHok 3akKoH YkpaiHu CamoperynisHa opraHisavist
KOMmICIs HEIEPXABHOTO | “Tlpo HeaepxaBHe aMiHICTpaTopiB HeLepXXaBHUX
3 perynioBaHHs | NeHCIMHOTo MeHCinHe 3abe3neyeHHs” | NeHCInHWX hoHaiB — HenpubyTkoBa
PUHKIB 3abesneyeHHs | gin 09.07.2003 Ne 1057-1V | opraHisaLlist (HemiAMPUEMHMLIbKE
(hiHaHcoBMX TOBApMCTBO), LLO CTBOPHOETHLCA
nocnyr 3 METOH BCTAHOBIEHHS
NpodecinHuX cTaHaapTiB
RiSNbHOCTI 3 aAMIHICTPYBaHHS
HeAepKaBHUX NEHCINHNX POHAIB,
3aXUCTY Ta NpeLCTaBMNeHHs
IHTEPECIB CBOIX YNEHIB, @ TaKOX
YYaCHUKIB HEAEPXaBHIX
NEHCIMHUX (hoHAIB
[onoxeHHs CamoperynisHa opraHisavjist
“Tpo penerysaHHs KpeauTHWX crinok (BceykpaiHcbka
[epxaBHo KoMiCieto acouliauist KpeauTHUX Cirok), skin
3 peryntoBaHHs PUHKIB 3a pileHHsam [epxdinnocnyr
KpeauTHui hiHaHcoBMX Nocnyr YKpaiHu | feneroBaHo OKpeMi MOBHOBAXEHHS
PUHOK OKPEMWX NOBHOBAXeEHb Ta iHhopMmaLlist PO Ky BHeCeHa

OfHii i3 BCEYKPaIHCHKWX
acoujiauin KpeauTHUX
cninok” Big 03.10.2006
Ne 6280

[0 PEECTPY CaMoperysiBHUX
OpraHisayjin (hiHaHCOBMX YCTaHOB




IIpooosorc. maobn. 1

HasBa Bup cektopa, HasBa
AepXaBHOro AKNIA HOPMaTUBHO-NPaBOBOro Busnayenna CPO
perynsitopa | perynioeTbca akTa
3aKoH YkpaiHu CamoperynisHa opraHisavjis —
“Mpo dhiHaHcoBi nocnyrn | HenpubyTkoBe 06'eAHAHHS
Ta JepxaBHe (piHAHCOBWX YCTAHOB, CTBOPEHE
PErynoBaHHs PUHKIB 3 METOI0 3aXCTY iHTEPECIB CBOIX
[lepxasHa (iHaHCOBMX NOCIIyr” ‘-IJ'.IeHiB Ta IHLLMX YHACHWKIB PUHKIB
KOMicis Bi 12.07.2001 Ne 2664-lIl | iHaHCOBMX 1oCIyr 1a AKOMY
PuHok nocnyr [EenerytoTbCs BignosigHUMM
3 perynoBaqHs | .
oUHIdB (blH&lHCClBVIX AePXaBHAMM OpraHami, o
: KOMMaHii 3LINCHIOKTb PEryroBaHHS PUHKIB
(hiHaHCOBMX )
nocnyr hiHaHCOBMX rMOCIYT, NOBHOBAXKEHHS
LLOA0 PO3POBEHHS | BNPOBaMKEHHS
npaBn MOBEAiHKM Ha PUHKaX
hiHaHcoBMX nocnyr Ta/abo
cepTudikaLii paxiBLyiB pUHKY
hiHaHcoBMX nocryr
3aKoH YkpaiHu CamoperynisHa opraHisavist
“Mpo YiHHi nanepm NPOMECINHMX y4aCHWKIB (POHA0BOTO
Ta (POHZOBUIA PUHOK PUHKY — HenpubyTkoBe 06'eaHaHHS
[epxaBHa B 23.02.2006 Ne 3480-1V | y4acHukiB hOHOOBOTO PUHKY, LLO
KOMicist NpOoBaZATb NPOMECINHY LIANbHICTb
3 LiHHMX doHpoBuiA [ONOXEHHS Ha (POHOOBOMY PUHKY 3 TOPIiBi
nanepis PUHOK “TIpo camoperymisHi LiHHVIMYA nanepamy, yripasmiiig
Ta POHA0BOrO opranisauii npoceciiikux | @KTMBaMM IHCTUTYLLiiAHWX iHBECTODIB,
PUHKY YHaCHUKIB (OHAOBOTO AenosuTapHy AIAMBHICTb (.,D,IHJ'IbHICTb
puHky” Big 17.02.2009 peectparopis Ta sbepiravis),
Ne 125 YTBOPEHE BIAMOBIAHO 4O KpUTEpIiB
| Bumor, yctaHosnerux JKLIN®P
. | Purox 3aKoH YKpa'I'.HVI . Bu3HaueHHs BigcyTHe
HauioHanbHui : “TTpo 6aHkm | GaHKIBCbKY
. BaHKiBCbKIX o
BaHK YkpaiHu nocyr pisneHicTs” Big 07.12.2000
Ne 2121-Ill

OTtxe, sik Mmu 6aunmo, eguHoro BusHaueHdsi CPO He icHye, HaBITh y
pamMKax peryitoBaHHs puHKY (iHaHcoBux nociayr JKPPOII, xoua neBna
TOTOXKHICTh MK HUMU €. I{e CBITYuTh Mpo Te€, 110 HEMAa€E CHIIBHOI, €UHOT
MOJIITUKA JIEP’)KaBHOTO PETYNIOBAaHHS HE TIJIbKM Ha PUHKY (DIHAHCOBUX
nocnyr, a i HaBiTh y JIKPPOII.

Kpim Ttoro, me onHiero ocobnuBicTio cTtBopeHHss CPO Ha puHKY
(biHaHCOBHX MOCIYT B YKpaiHi € Te, M0 (PIHAHCOBI YCTAHOBH MarOTh MPaBO
Ha JOOpOBUIBHUX 3acajgax o0 €IHYBaTH CBOK JISUIBHICTh, 1 11
00’eqHaHHs (IHAHCOBUX YCTaHOB HaOyBae CTaTycy CcaMOperyJiBHOI
oprasizamii miciis BHECEHHsS 3amucy Ipo Hel 0 BIAMNOBIIHOTO PEECTPY
(ITonokeHHST PO PEECTp CaMOPEryIiBHMX oOpraHizamii (iHaHCOBHUX



yctaHoB Big 26.07.2005 Ne 4380), sikmii BeaeThCsA Jep KaBHUMH

OopraHaMy 3 TUTaHb PEryJIOBaHHS MISIBHOCTI (DIHAHCOBUX YCTAaHOB Ta

PHHKIB (p1HAHCOBHX MOCIYT Y MeXKax ix KoMmreTeHIlii, 3okpema JIKPP®II.

Tomy, BpaxoBylouH BUIIEBHUKJIaJAeHE B TaOmuui 1, M IPOMOHYEMO
BUKOPUCTOBYBATH TaKe €MHE BU3HAUYCHHS CAMOPETYIIBHOI OpraHizamii 1is
puHKY (piHaHcoBuX nmociayr. CaMoperyiBHa opraHizailis — e HelpuOYTKOBE
00’ eiHaHHs POQeCIfHIX YYACHUKIB PUHKY, SIKE CTBOPEHE 3 METOIO 3aXUCTy
1HTEpECIB CBOIX WJICHIB, 3/IIMCHIOE PEry/IIOBaHHS PUHKIB (DIHAHCOBHUX MOCIYT
II0/I0 PO3POOJICHHS 1 BIPOBAHKEHHS ITPAaBUIT MOBEAIHKM Ha HUX Ta/abo cep-
TUdikauii ¢paxiBLiB pUHKY (PIHAHCOBUX MOCIYT, YTBOPEHE BIAMOBIAHO 10
KPUTEPIiB 1 BUMOT, YCTAHOBJICHUX 3aKOHO/IaBCTBOM.

o toro x mu BBaxkaemo, 1o CPO sk HekomepiliiiHa opraHizalis
MOBMHHA BiAMOBIATH TAKMM BHMOTaM:

* 3a KUIBKICTIO WieHiB (MiHiMaiabHO 15-25);

* 3a HasABHICTIO MEXaHI3MiB JIOJATKOBOI MaTepiabHOI BiMOBINAIBHOCTI
(cTpaxyBaHHS HMBLIBHOI BIAIOBIIAIBLHOCTI 1 KOMIIEHCAIIHHIA DOH);

* 3a HasBHICTIO O0OB’ SI3KOBUX OPraHiB yIpaBiiHHS: 1) opran 3 po3pooKu
CTaHJApTIB, 2) OpraH 3 KOHTPON; 3) OpraH 3 AMCHUILTIHAPHOI
B1IITOBIAJIBHOCTI.

3a cranom Ha 31.12.2009y peectpi camoperyniBHHX oOpraHizaifii
¢dbiHaHCOBUX YCTaHOB Mictujaca 1HQopmariis mpo 181 Taki CPO:
VYkpaiHChKy acolialilo aJMIHICTpaTOpiB NeHCIHUX (oHAIB, sKa Oyia
BKJIIOUeHa 0 peectpy y depBHI 2007 poky Ta BceykpaiHChKy acoliario
KPEIUTHUX CILIOK —)0BTeHb 2006poKy (Tadur. 2).

AHani3ylo4u CUTYyallil0 Ha PUHKY, MOKHA BIIMITHTH, 110 OJHUM 13
HaWMOTYXKHIIINX CETMEHTIB PUHKY (hIHAHCOBHUX MOCHYT, SIKI PETYIIOI0ThCS
JAKPPO®II, 3a nasiBHOCT1 00’ €AHAHb MPO(DECIHHUX YIACHUKIB € CTPAXOBUM
puHOK. Ane oQIiUiifHO AaHWM PUHOK HE Ma€ >KOAHOI CaMOpEryiiBHOI
oprasi3ariii.

CTOCOBHO KPEAUTHHUX CIIJIOK, TO SIK 3a3HAYAETHCS B 3aKOHI YKpaiHH
“Ilpo kpeautHi crinku” Big 20.12.200INe 2908-I11, 3 meToro koopauHaItii
JUSTTEHOCT1, HaJJaHHS B3a€EMOJIOTIOMOTH Ta 3aXUCTY CHIJIBHUX 1HTEPECIB Il
oprasi3aiiii MaroTh MPaBO Ha JOOPOBIILHUX 3acCajlax CTBOPIOBATU MICIIEBI 1
BCEYKpPATHCHKI acoliaiii KpeAUTHUX CHUIOK, K1 € IOPUAUYHUMH 0COOaMH
Ta YyTPUMYIOTHCS JIMIIIE 32 PAXyHOK BHECKIB KPEIUTHHUX CIJIIOK — CBOIX
yiieHiB. 3a pimeHHsM JIKPPOII nuiie oaHii 13 BCeyKpaiHChKUX acoIliaiiii
KPEAUTHUX CIUIOK MOXe OyTH HaJaHuH CTaTyc CcaMOpEryiiBHOI
oprasizaiii KpeJUTHHX CIIJIOK — uieHiB acomiamii. [Ilpu npoMy BU3HAHHSA
CaMOPETYJIiBHUX OpraHi3aliidi CympoBOKY€EThCS YITKUM BU3HAUYCHHSIM iX
poJii, 000B’ A3KiB, MOBHOBAXXEHb 1 MA3BITHOCTI IEP>KABHOMY PETYJSTOPOBI.
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B3araljil BIACYTHE, XO049d HAa HbOMY 1€ OJHA 13 HAWBIJOMIIIHX 1 HAWBILIMBOBIIIHNX
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opranizaiii — Acoriailisi yKpaiHCbKUX OaHKIB, SiKa 3a BCiMa IMapaMeTpamMu MOXKe
npeTeHayBatu Ha odimiitauii cratyc CPO.

Haiixparia cutyariiisi 3 caMOperynoBaHHs cKjiajnacs Ha (JOHIOBOMY PUHKY, aJie
e 1 He OWBHO, aJKe B YKpaiHI MOHSATTS CAaMOPETYNIBHOI OpraHizailii BIepIie
3’ siBustocs B xOBTHI 1996poky micns yxBaneHHs 3akony Ykpainu “IIpo mepxaBHe
perymtoBaHHs puHKYy HiHHEX mamepiB” Ne 448/96BP Big 30.10.96,Ha miacrasi
skoro dyepe3 gaBa wicsmi JKIIIDP Oymo 3arBepmkeno “IlonmoxeHHs Mmpo
CaMOpPETyJIiBHY OpraHi3aiil0 pHHKY I[iIHHHX mnanepiB” (HOBa pemakilis
saTBepmkeHa pimeHusam JIKIIIDP Ne 125 Big 17mororo 2009 poky). Coin
3a3HAYMTH, 10 HA TOW 4yac B YKpaiHi OyJlo OpraHi3oBaHO BXke ONU3BKO NE€CATU
oprasizaiiii, 00’ e1Hyr0OYNX NpopeciiHUX YYaCHUKIB PUHKY IIHHUX MarnepiB.

Bianosimao no crarti 48 3akony Ykpainu “Ilpo minHi nanepu ta GhOHIOBHIA
puHoK” Bixm 23.02.2006Ne 3480-1V, camoperyniBHi opranizamii npodeciitHux
y4acHUKIB (JOHOBOTO PHHKY yYTBOPIOIOTHCS 3a MPHUHIIMIIOM: OJJHA CAMOPETYJIiBHA
oprasi3aris 3 KO)KHOT0 BUY MpodeciiiHOol AisJIbHOCTI HA PUHKY I[IHHUX TaIepiB.

Taka camoperysiiBHa opraHizaiis TOBHHHA 00’ egnyBatu Ouibiie 50 %
npodeciiHuX y4YacHUKIB (POHJIOBOTO PHHKY 3a OJHHUM 13 BHAIB MpodeciiHOi
JISUTBHOCTI.

[Tpore kinbKicTh (mecsaTh, iHOMI dYoTHUpHAMIATE CPO) Tak i He 3Moria
HAOJIMU3UTHUCS A0 SIKOCTI1 1 XOPOILIOTO Pe3ynbTary ix poOOTH, HE3BaXKAIOUU Ha Te,
IO TaKi K oprasizaiii Ha 3axX0/1 I[IJIKOM YCIIIIHO CIPaBISIOTHCS 3 CBOEIO POILTIO
perynsTopa Ha puUHKY. | Xod4a, Ik TOKa3ye JOCBi, YHIBEpCaabHOI i cTaHAapTHOI
Mozeni opranizamii aisuibHocTi CPO, po3nojily MOBHOBaXXEHb MiXK JIEPKaBolo,
CPO i yyacHukamMu pUHKY HE iCHY€E, a KOXKHa JiepKaBa Hje CBOIM IUISIXOM TpH
ctBopenHi CPO, B Ykpaini po3ymitoTh, 1o Ta mojaenb (pynkiionyBands CPO,
sKa ChOTOJIHI ICHY€E, MOXJIMBO, 1 3aJJ0BOJIbHSAE YAaCTHUHY MpOo(eciiiHuX yUacHHUKIB
PHUHKY, aJie HE 3a/I0BOJIbHSIE PUHOK B IIIIOMY.

To6to CPO sik iHCTUTYT MOCTA€E 3aiiBUM, IITYyYHUM YTBOPEHHSIM 1 HE BUKOHYE
TUX (YHKITIH, sIKI TTOKJIaIal0ThC HA HHOTO. MU TIOTOIKYEMOCS 3 TyMKOIO TIPO T€,
110 SIKIO HaIllOHAJIbHE 3aKOHOJIABCTBO 3aKPIIlIOe 000B’ si3koBe wieHCTBO B CPO, ToO
TaKke 4WICHCTBO IEPETBOPIOETHCS JWINE B AOAATKOBUN Oap e€p Uil OTpUMAaHHS
JineH3ii Ha 3a1icHeHHs podeciitHoi aisuibHOCTI, a CPO — B opraxizaiito, sika He
NPEJCTaBIsIE IHTEPECH YYacHUKIB, a € JOAATKOBUM I1HCTPYMEHTOM KOHTPOIIO,
peryasitopoM mpodeciiinux ydacHukiB. Ha cporomnimuiii ngens JKIIIDP 6ymno
neperasinyto AisibHicTe CPO Ha ¢donmoBoMy punky. Binmnuui cramm Oinblie
OPUIUIATH yBaru He KutbkocTi icHytounx CPO, a ix Outbin epeKTUBHIN TisSUIbHOCTI

(tabum. 3).



Tabnuya 3
CPO ¢oH10BOro puHKy YKpaiHu Ta KUIbKICTH IX WiIeHiB

Hasga CPO Kinbkictb ynenis CPO
2007 2008 2009
1. MpodpeciinHa acoujiauis peectpaTopis i 4enosuTapiis 585 608 800
2. Acoujauis “Tepa oHgoBa ToprosenbHa cuctema’ 278 322 -
3. YkpaiHcbka acoujauis iHBecTuinHoro 6isHecy 334 410 389
4. BAT “KuiBcbka MixHapogHa doHaoBa bipxa” 257 275 -
5. 3AT “YkpaiHcbka dhoHaoBa bipxa” 100 98 -
6. 3AT “DonpoBa bipxa “IHaekc” 81 106 -
7. 3AT “YkpaiHcbka MixbaHkiBCbka BantoTHa bipxa” 48 50 -
8. 3AT “YkpaiHcbka MixHapoaHa hoHaoBa bipxa” 21 28 -
9. AcoujaList y4acHMKIB (hOHZOBOMO PUHKY YKpaiHu 227 197 -
10. Acouiauist “PerioHanbH1 (oHO0BWIA COLO3” 67 137 -
11. 3AT “MpuaHinpoBcbka hoHaoBa bipxa” 100 - -
12. Acoujauis “YkpaiHcbki dhoHOoBI Toprosu” - - 667
Ycboro 2098 2231 1 856

Hes3Baxkatoun Ha 3MmeHmieHHs KinbkocTi CPO B Vkpaini, iHimiaTopom
MOBHOLIIHHOTO CaMOpPETYJIIOBaHHS MOBHMHHA CTAaTW JepkaBa. SIKIIO BOHA HE
BBa)KaTUME 3a TOTPIOHE 1 HE OLIIHUTh MOXJIMBOCTI, 110 MPU I[bOMY BUHUKAIOTh 1 B
Hei camoi, To, mBuAmie 3a Bce, CPO sk 1HCTUTYT OyayTh ICHYBaTH SIK JJOOICTChKA
opranizaiisi, ab0 TOBEIEThCA B OCTATOYHOMY MIJCYMKY BIJ IOTO 1HCTHTYTY
BiIMOBHUTHCS [2].

CTOCOBHO PHHKY HEIEp)KaBHOTO IMEHCIHHOTO 3a0e3MeueHHs, TO, K YKe
BiIMiYaJIOCA paHillle, Ha ChOTOAHI B YKpaiHi CTaTyC CaMOpPETyIIBHOI opraHizamii
HaJaHO YKpaiHCBKIM acomiamii aiMiHICTpAaTOPiB MEHCIHUX (OHIIB.

Cnin TakoX 3a3HA4YMTH, W10 YKpaiHCBKIM acoIlfiaimii aaMiHICTpaTOpiB
neHciiiHnx (oHAIB HaxaBaTuMe TexHIuHYy gomomory npoekT USAID “Po3Butox
pPHMHKIB Kamitany”, 1o peamnizyerbest kommanieto Financial Markets International.

Y JAKPP®II BBaxkaroTh, 10 PO3BUTOK cmiBmpaii perymsatopa 31 CPO €
3aMopyKOIO MIABHUILEHHS SKOCTI MOCIYT, SIKI HaJalOThCS B CUCTEMI HEEPKABHOTO
neHciiiHoro 3a0e3nedyeHHs sK HeoOXigHa ymoBa mnopanbiioi yyacti HIID B
000B’ I3KOBOMY HAaKOIMMYYBAJIbHOMY P1BHI1 IEHCIMHOT CUCTEMH.

Pazom 13 Tum JIKPP®II no3utuBHO cTaBuThCS 10 icHyBaHHS mopsan 31 CPO
1HIIMX 00’ €ZIHaHb YYACHHUKIB PUHKY HEJEPKaBHOTO MEHCIHHOTO 3a0e3MeueHHs, sIKi He
MaTUMYTh CTaTyCy CaMOpPETYJiBHOI Oprasizaiii i CTBOPIOBATUMYTHCS OKPEMHUMH
yYaCHUKaMHU PHUHKY ISl 3370BOJICHHS THX UM IHIIMX MOTPEe0 TaKMX yYacHUKIB, 3a
YMOBH, MO0 iX MAUSUTGHICTH HE CYMEPEUYUTHUME TOJOBHUM TPHUHIIMIIAM PO3BUTKY
CUCTEMHM HEJIEp)KaBHOTO TEHCIMHOTrO 3a0e3leyeHHs Ta IHTepecaM Yy4YacCHHUKIB
HeJIepYKaBHUX MEHCIMHUX (POH/IIB.



30Kkpema, CTOCOBHO OAHKIBCHKOI CHCTEMH, LIOJI0 SIKOI 171€1 CaMOperyTOBaHHS
HE 3HaXOAATh Moku nmiaTpuMku HBY min nmpuBoaom ii 0oco0auBoi posi 1 3HaYEHHS B
E€KOHOMIII 1 colialibHIN cdepi, — MOXKIIMBUH Tiepenik moBHOBaxkeHbh CPO moxke
OyTH JIeI0 BY)KYMM, HDXK B IHIIMX CErMEHTaxX puHKY (iHaHcOoBUX mochyr. [Ipore
3aCTOCYBAaHHS TaKWX €JIEMEHTIB CAMOPETyJIIOBAHH, K MOMEPEIHS eKCIepTh3a 3
00Ky OaHKIBCHKOTO CITIBTOBAPHMCTBA MPOCKTIB HOPMATUBHHUX aKTIB, Y3TOJKCHHS 3
HUM TPaBUJI BEJACHHS OyXTajlTepChKOi 1 CTATUCTUYHOI 3BITHOCTI, METOJUK OLIIHKU
akTuBIB 1 macuBiB, ydactb CPO B arectarii cniBpoOiTHUKIB OaHKIB Ta 1H. € IS
IucepTaHTa aOCONOTHO TIPUPOJHUM B yMOBaX OaHKIBCBKOI CHCTEMHU SIK
PUHKOBOTO CEpPEIOBHUIIIA.

VY Toit xe wac ctocoBHO CPO KpeauTHHX CIIJIOK, MO 3aJ0BOJBHSIOTH
noTpedu B MO3UKOBHUX PeCypcax BUHATKOBO CBOIX WICHIB, BXKE IIJTKOM JIOPEYHO Ha
3aKOHOJABYOMY PiBHI HAJaTH MOBHOBAXKEHHS 3 PO3POOKH 1 KOHTPOJIIO JOTPUMAHHS
mpaBui 1 CTaHAAPTIB  3AIMCHEHHS  JISUTBHOCTI 1O  BHAA4Yl TO3WK 1
BUKOPHCTOBYBaHHIO ~ TMMYacOBO  BUIBHUX  KOIITIB  (OHAY  (iHAHCOBOI
B3a€MOJIOTIOMOTH, KPHUTEPIiB OINIHKK Pe3yJbTaTiB MisUIbHOCTI MO BHUJAYl IMO3UK
YJIeHaM KPEAUTHUX CIUIOK, BUMOT 10 pO3KpHUTTs iH(opmamii unenamu CPO 1
3MICTy 1HGOpMaIii, MO PO3KPHUBAETHCS, MPABUJ BEICHHS OOJIKY 1 CKIaJaHHS
3BiTHOCTI wieHamu CPO, a Takoxx MOpsJIKY po3paxyHKY (piHAaHCOBUX HOPMATHBIB
nistibHOCTI wieHiB CPO 3 ypaxyBaHHSM pU3HKIB ii 31HCHEHHS.

Takox camoperyintoBaHHS Ha pPUHKY (IHAHCOBUX TIOCIYT IOBHUHHE
3aCTOCOBYBATHUCS CIUIBHO 3 JIEP’)KaBHUM PETYIIOBAHHIM 3 OOKY PETyNsATOpiB 1 B
OCHOBHOMY Ha JJOOpOBUIBHIN OCHOBI. [IpoTe CTOCOBHO OKpeMux BUAIB AiSIIBHOCTI,
O0COONMMBO THUX, SKI TMOB'si3aHl 31 3A1MCHEHHAM MyOJaidyHO-IpaBOBUX abo
COIliaTbHO-3HAYYIIUX byHKIIIH, o0  3a3BUYail  XapakTepHO  JUIA
1HppaCTPYKTYypHHX oOpraHizaiiii (Hampukiaa, peectpatopu abo cremiami3oBaHi
JeTI03UTapii, MO OOCIYrOBYIOTh TEHCIHHY CHCTEMY), 3aCTOCYBAaHHS MEXaHi3MiB
camoperyiatoBanHs (wieHcTBO B CPO) MOBUHHE CTaTH OJ/IHIEI 3 OCHOBHHMX YMOB
JUTSL BXOJTY Ha PUHOK.

Kpim Toro, icrotHum nna ¢opmyBanHs craBieHHs 1o CPO sk 1o
CaMOCTIHHOTO PiBHS PETyJIIOBaHHS 3 BJIACHOIO KOMIIETCHIIIEI0 € 3aKpillJICHHS B
HOPMAaTHUBHIN 0a3i MOJOKEHHS MPO HEOOXITHICTh JOTPUMAHHS YYaCHUKAMH PUHKY
cranaaptiB npodeciiinoi misutbHOCTI CPO He3ae)XHO Bij WICHCTBA B HUX MICIIA
CXBAJICHHS TAaKWX CTAHIApPTIB BiIMTOBIIHUM JIEP>KaBHUM OPTaHOM.

BucHoBku. OTXxe, CaMOPETYNIOBaHHS € THM 3ac000M, SIKMH 3CepeauHH
copusie PO3BUTKY pHUHKY (IHAHCOBHUX TOCIYr. AKTHBHO Jil04a CHCTEMa
caMOpEeryJIIOBaHHs CTBOPIOE JOJIATKOBI MEXaHI3MU JIJII PO3BUTKY CY0’ €KTIB PUHKY
IUSIXOM BBEICHHS €IWHUX TMpaBWI 1 CTaHAAPTIB AISUTBHOCTI, a TaKOX
KOMIUIEKCHOTO BHUpIIIEHHS MNPOOJIEMHUX MUTaHb 13 ypaxyBaHHSAM TOYKHU 30Dy
YYaCHUKIB PUHKY.
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Summary
The article considers the issue of activity of setjulatory institutions on the
market of financial services of Ukraine. The mainds, features and advantages
of the self-regulatory institutions are explored.eskles, the general
recommendations concerning the settling the mamslpms in self-regulation have

been issued.
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