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RISKS IN THE MARKET OF INVESTMENT SERVICES
AND STATE SUPERVISION (CONTROL)

YV mesrcax cmammi susnaueno cymuicmo ineecmuyitinux nociye ma 30ilCHeHO 8iOHeCeHHs 00 HUX mux, Wo 6i0noeioaroms
O3HAKAM HEeCMUYIUHUX 3 0036071€HO20 nepeniky @inancosux nociye 6 Ykpaini. Hasedeno cneyugixy oOepowcaenozo
Ginancosoco naensdy (kowmponio) y cepi punky iHeeCMUYIUHUX NOCIYe, BUSHAYEHO 1020 3asdanns. loenmudbixoeano
CKNa0o08l cucmemu QIHAHCOB020 HA2NAOY (KOHMPOIO), Wo GKIYArmy 00 ckmu, cyd’ekmu, cyd’ekmu ni0 Ha2naoom
(konmponem), npeomem [ KOHMPOAbHI 3ax00u. Pozenamymo xpumepii, 3a skumu OyiHIOEMbCA CMYNIHbL PUSUKY 610
NPOBAOANCEHHS 20CNOAAPCHLKOT OisbHOCMI Y chepi PUHKY IH8eCMUYILIHUX NOCIY2 MA 8USHAYAEMbCS NEPIOOUYHICHIb NPOBEOEHHS.
NIAHOBUX 3aX00I8 0ePIAHCABHO20 Ha2NAdY (koumponto) Hayionansrorw komicier, wo 30MICHIOE Oeparcashe pe2yio8anHs y cepi
PUuHKi6 (inancosux nociye. 3anponoHoO8aHO CUCMEMAMU3AYilo0 PU3UKie y cpepi puHKy iH8eCMUYIUHUX NOCILYe I Y3a2albHeHy
0.10K-cxeMy npoyecy Ynpasuinta Yyumi pUsUKAMU.

Kniouosi cnosa: ineecmuyitini nociyau; puHOK iHGeCMUyitiHuX nocye;, pusuxuy, Qinancosuti Haznao (KOHMpoy), Kpumepii.

B pamkax cmamvu onpedenena cywHocmb UHEECMUYUOHHBIX YCIIy2 U NPOU3BEOEHO OMHeceHUe K HUM OmEeqaroujux
NpU3HAKam UHBECMUYUOHHBIX U3 PA3PewenHo20 nepeuns Quuancogulx ycaye 6 Ykpaume. Ilpusedena cneyuduxa
20CY0apCcmeeHH020 QUHAHC08020 HAO30pa (KOHMPOIs) 6 chepe PbIHKA UHBECMUYUOHHBIX YCVe, ONPeOeleHbl €20 3a0ayu.
Hoenmuguyuposanvl cocmagnawwue cucmemvl (UHAHCOB020 HAO30pa (KOHMPOA), eKmoUaouwue 00vbeKmbl, cyObeKmuyl,
cybvexkmul 00 HAO30pOM (KOHmponem), npeomem U KOHmpOonbHble Meponpusamus. Paccmompenst kpumepuu, o KOmMOopbim
oyenugaemcs cmenenb pucka om OCyujeCmeneHus Xo3auUcmeenol 0esmeibHoCmu 6 cghepe pulHKa UHBECMUYUOHHBIX YCLY2 U
onpeodeniemcsa NePUOOUYHOCb  NPOBEOEHUs. NIAHOBbIX MEPONPUAMUL  20CYOAPCMEEHH020  HAO30pad  (KOHMPOJs)
Hayuonanvnoui komuccuetl, ocywecmenaowell 20Cy0apcmeeHHoe pezyiuposanue 6 ciepe pbIHKO6 (QUHAHCOBLIX YCTye.
Ilpeonodicena cucmemamusayusi puckos 6 cgepe pvlnKa UHBECIUYUOHHBIX YCaye U 0000wennas 610Kk-cxema npoyecca
YIPABNEHUs IMUMU PUCKAMU.

Kniouesvie cnosa: ungecmuyuontvie yciyeu; polHOK UHBECMUYUOHHBIX YCIYe, PUCKU, PUHAHCOBBII HAO30D (KOHMPObL),
Kpumepuu.

The article defines the nature of investment services and their attribution to those that correspond to the characteristics
of investment from the permitted list of financial services in Ukraine. The specifics of state financial supervision (control) in
the sphere of investment services market are given, its tasks are defined. The components of financial supervision (control)
systems, including entities, entities, entities under supervision (control), subject matter and control measures, have been
identified. The criteria by which the degree of risk from conducting economic activity in the sphere of the investment services
market is evaluated and the frequency of carrying out planned measures of state supervision (control) by the National
Commission that implements state regulation in the sphere of financial services are considered. The systematization of risks in
the sphere of investment services market and a generic block diagram of the process of managing these risks is proposed.

Keywords: investment services, investment services market; risks; financial supervision (control); criteria.
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ITocTanoBka npodaemMu. Y cydacCHUX yMOBax JI€p:KaBHUN Harisl (KOHTPOJIb) CTOCYEThCA
1 iHAHCOBOI MISUTBHOCTI JIepKaBHU Ta ii yTBOPEHbB, 1 JISITLHOCTI BCIX ITHCTUTYIIHHUX OJAWHHITH
E€KOHOMIKH, HE3aJISKHO BiJl X oprasizauiiHo-mpaBoBoi Gopmu Ta chepu AisubHOCTI. PUHOK
IHBECTHIIIMHUX TIOCIYT SK YacTHMHA PHUHKIB ()IHAHCOBHX TMOCIYr € MEBHUM I1HCTHUTYLIHHUM
dopmyBaHHAM, 110 3a0e3meuye mepepo3noain (iHAHCOBHX AKTHUBIB, a TaKOX HAIXOJKCHHS
IHBECTHIIIHHUX PECYpPCIB y CEKTOPU €KOHOMIKH, HAJa€ MOXJIHMBICTh TAKOTO IMEPEPO3MOALTY
yepe3 HalOIbII THYYKUI Ta epeKTUBHUN iHBECTULIIHHUM IHCTpyMEHTAapii.

© 0. M. Kosanesko, 1. B. fnenko, 2019
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3abe3neueHHsT €(PEKTUBHOCTI MEXaHI3MIB PHUHKY IHBECTHIIMHUX TIIOCIYI BHMarae
MPUIUTHBY (PiHAHCOBUX PECYPCIB, MO CIPUYHHSIE HEOOXITHICTh PEryIsTOPHOTO BIUIMBY Ha
pI3HUX YYaCHHUKIB I[bOTO PUHKY. JleprkaBa 3 BiIMTOBITHUMH PETYIATOPAMH PUHKIB (DiIHAHCOBHX
MOCITYT HE JIMIE 3/11HCHIOE PETyIIOBaHHS Ta HAIJIsA, BOHA € YYaCHUKOM (piHAHCOBHX BiJIHOCHH
y chepi puHKY IHBECTHLIMHUX MOCTYT Yyepe3 311HCHEHHS MO3UK IIJISIXOM BUITYCKY JEp>KaBHUX
[[IHHMX TarepiB, BOJOIIHHS MaKeTaMH aKILii pO3aep KaBICHUX MiAMPUEMCTB TOLIIO.

Bapro 3a3HaunTH, MO PUHOK I1HBECTUIIIMHUX IOCIAYT CTOCYETHCS I1HTEPECIB BEIUKOI
KUIBKOCT1 MOTO YYaCHUKIB 1 YMHHUTH ICTOTHUN BIJIUB HA €KOHOMIYHHM PO3BHTOK KpaiHH. 3
MOMEHTY HaOyTTsl YKpaiHOIO HE3aJEKHOCTI PUHOK 1HBECTUIIIITHUX TTOCITYT MPOMIIOB JeKiIbKa
eTariB pO3BUTKY — BiJl (POpMYyBaHHs, CTAHOBJICHHS JI0 IHHOBAIlIHHOTO pO3BUTKY. BiH 3aBxau
BXOJIMB JI0 KOJIa IHTEPECIB JAEP)KaBHUX PETYJATOPIB, MPOTE CTPIMKI mpolecu pedopMyBaHHs
€KOHOMIYHUX TPOIIECIB, TIOMMUPEHHS HOBITHIX (opM pyxy (hiHAHCOBHX PECYpCIB HE 3aBXKIH
CYNPOBO/IKYIOThCS MTPOBAKEHHIM aJIEKBAaTHOTO JAEPKABHOTO HAMIIAY (KOHTPOJIIO).

AHami3 octaHHiX xociailzkeHb i myoOaikamiii. dyHgaMeHTaaIbHI OCHOBU JIEPKABHOTO
HarJsay (KOHTPOJTIO ) Ta BIACTUBI HOMY METOMYHI IT1IXO/T{ BUCBITIICH] B MPAIlsX 3aKOPIOHHUX
yueHux, 30kpema C. Aconry, E. baryo, M. bopno, H. Bemninka, V. Jlaca, E. lemirpyu-Kynr,
@. Jlenrano, b. Epnorana, C. Kap6o-Bansepae, M. Kuntina, C. Knepk-Penayna, E. Kpoxkera,
P. Jlepaitna, M. Me3o, K. Meiicuepa, @. Mumikina, K. Mnamb6o, T. ITagoa-Illioma, E. ITo3uepa,
V. Peiiduepa, JI. Canueca, T. Tpeccena, P. depriocona, K. dedaitna, M. dyra, E. Xronkeca,
JIx. Yanra, M. Uinaka, K. Yenappa, I'. [llnrasi Ta iH. Baromuii BHECOK y PO3BUTOK TEOPETUKO-
METOAOJIOTIYHHUX 3acaj] 1 METOJUYHOTO IHCTPYMEHTApII0 JEep>KaBHOIO KOHTPOJNIO (HArJsdy),
30KkpeMa y cepi pHHKY IHBECTHIIIMHUX TIOCTYT, CTAHOBJIATH Mpalli BITYN3HSIHUX HAYKOBIIIB,
cepen sikux b. Amamuk, O. Bacunpuummu, M. Bnacenko, H. Buykosa, JI. T'alinykoBuuy,
C. I'anstok, XK. Jlosrans, M. Jlyouna, 1. J|’skonoBa, O. 3apymrka, B. KoBanenko, B. Ko3iox,
C. KpuBopyuko, C. Mimenko, C. Haymenkosa, b. [Tmuk, O. llleBuyk, 1. [lIkonbHUK Ta 1H.

BunijieHHs1 HeIOCTiKeHUX YACTHH 3arajbHoi npoodJjemMu. BUCOKO OIIHIOIOUN HasIBHI
HATPAILIOBaHHS 3aKOPJAOHHUX 1 BITYM3HSHUX YYCHHX, BApPTO HATOJOCUTH, IIO OCTATOYHO
HEBHUPIIICHUMH 3aJMIIAIOTHCS MUTAaHHS YHi(IKalii KOHTPOJBHUX 1 HAITIAJOBUX HOPM Ta
NOJIOKEHb JUISl PI3HUX BHUJAIB I1HBECTUIHMX MOCIYT, PO3BHUTKY CHEIIaJbHOIO PEXUMY
KOHTPOIO (HArJIsiay) 3a MISUTBHICTIO BETUKHUX (DIHAHCOBHUX CTPYKTYP, 30KpeMa 1HCTUTYIIIHHUX
1HBEeCTOPiB, 3a0e3meveHHs] (iHAHCOBOI CTIMKOCTI Ta OOMEXEHHSM CHCTEMATHYHUX DPHU3HUKIB,
YIOCKOHAJICHHSI METOIOJIOTTYHMX TT1IXO/TIB MO0 iX OIIHIOBAHHS, HAOIM)KCHHS HaIllOHATBHUX
HOPMATHUBHUX MOJIOKEHb JJO MKHAPOIHHUX CTaHAAPTIB (PIHAHCOBOTO KOHTPOJIIO (HATIIALY).

Merta cratTi. ['0;10BHOI0 MeTO10 Li€l poOOTH € BUCBITIIEHHS CHEIM(IKK 1HBECTULIHHUX
MOCITYT, JEPKaBHOTO HArisay (KOHTPOJIO) 32 YYaCHHKAMH PUHKY IIMX IMOCIYT, a TaKOX
KPUTEPIiB, 3a IKUM OIIHIOETHCS CTYIIHb PU3UKY BiJl MPOBAHKEHHS TOCTIONAPCHKOT TisITBHOCTI
y cdepl pUHKY 1HBECTUIIIMHHUX TTOCIIYT.

BukJiiaa ocHOBHOT0 Martepiany. 3a HallIMMK JOCIKCHHSIMU, IHBECTHIIIHHUMU TTOCITyTaM1
€ «omepauii 3 (iHAHCOBMMH IHCTpyMEHTaMH Ha pHUHKaxX ()iHAHCOBUX TIOCIYT, 30KpemMa
1HBECTHLIHHUX, 110 BUPOOJIAIOTHCS CYO €KTaMU, TTOCTIHHUM pifl 3aHATH a00 MOCTiHHA iSUIbHICTD
SKUX TIOJIATAE Y BUPOOHUIITBI TaKUX TOCIYT 1/a00 MpOBaPKEHHI 1HBECTUIIIMHOI MIsTTHHOCTI Ha
npodeciiiHiii OCHOBI, B iHTEpecax mpodeciiftHnx ado po3apiOHUX KITIEHTIB 32 BIACHUN paXyHOK
ab0 3a paxyHOK IMX OcCi0, a y BUNAJAKax, IO NependavyeHi 3aKOHOJABCTBOM, — 33 PaXxyHOK
3aTy4eHUX BiJ] iHIIKX 0Ci0 (hiHAHCOBUX aKTHBIB, 13 METOIO OJIEPKaHHSI TI0X0y 1/a00 30epekeHHs
peanbHOi BapTOCTI TakuX akTuBiBy [1, ¢. 135].

VY cdepi puHKY 1HBECTHIIMHUX TOCIYT JIEpKaBHUM HArsl (KOHTPOJIb) MPOBATUTHCS
BIJIMOBITHO /10 3akoHY YKpainu Bif «IIpo ocHOBHI 3acaau Aep>KaBHOTO HAMISITY (KOHTPOJTIO) Y
cthepi rocnomapcekoi gistbHOCTI» Bif 05.04.2007 Ne 877-V, sikuii BU3HAYa€ «IpaBoOBi Ta
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opraHizauiifHi 3acajy, OCHOBHI MPUHIUNM 1 TOPSAJOK 3IIHCHEHHS NIEP>KaBHOIO HATJIALY
(KOHTpOIIO) y cdepi rocmoaapchkoi MisITBHOCTI, MOBHOBAXKEHHS OPraHiB IbOTO HATIISIY
(KOHTPOJIO), IXHIX MOCAJAOBHX OCIO 1 mpaBa, OOOB’SI3KM Ta BIAMOBIAAIBHICTH CYO’€KTIB
TOCTIOJIAapIOBAHHS M/ Yac 3IHCHEHHS JepKaBHOTO HarmsAy (KoHTpomwo)» [2]. 3axomu
OCTaHHBOTO CTOCYIOThCSI MICISI «IPOBAHKEHHSI TOCTOJMAPCHKOI ISITBHOCTI  Cy0'ekTa
rocrmojiaproBadss abo #Oro BIJOKPEMJICHHX TMIAPO3AUIB, a00 B MPUMIIICHHI OpraHy
JIep’KaBHOTO HArsiny (KOHTPONIO) y BHUMAJKAxX, IependaueHUX 3aKOHOM, 3aXOAU TaKOTo
Harsiny (KOHTPONIO) 3AIMCHIOIOTBCS B poOouMii vac cy0’ekTa TOCIOAApPIOBAHHS,
BCTAHOBJICHUH HOT0 MpaBMJIaMi BHYTPIIIHBOTO TPYAOBOTO PO3MOPIIKY» [2].

3aranom «JepKaBHUNA (IHAHCOBHI KOHTPONb (Harmsa) (y cdepl iHBECTUIIIHUX MOCTYT —
0. K.)) — 1me 3xiliCHeHHS Harjsay CHELiAIbHO YIOBHOBOXEHHUMH OpraHaMHu BIIAAH
(Hamionanibanm  OankoM Ykpainu, HarioHanbHOIO KOMICI€O, MO0 3IIHCHIOE JCpIKaBHE
perymoBaHHs y chepi puHKIB ¢iHaHCOBHX TOCHyT, 1 HallioHanpHOIO KOMICI€I0 3 IIHHUX
narnepiB Ta (OHIOBOTO PUHKY) Y MeXkax, 110 BCTAHOBJICHI 3aKOHOJABCTBOM, 3a JisITbHICTIO
Ccy0 €KTIB PHHKY 1HBECTHUILIMHHUX MOCIYT 3 METOIO MOMEPEKEHHS, BUSBICHHS 1 IPUITMHEHHS
(iHAHCOBUX MPaBOMOPYILIEHb, & TaKOXX KOHTPOJb 33 JOTPHUMAaHHSM BHUMOI HOPMAaTHUBHO-
IPaBOBHX aKTiB y Mpoueci popMyBaHHS, pO3MOITY Ta BAKOPUCTAHHS HUMH (DOH]IIB IPOIIOBUX
KxomTis. Floro MeTa — MiiBUINEHHS e(eKTHBHOCTI yIpaBIiHHs (iHAHCOBHUMH PECypCaMH, IO
BUKOPUCTOBYIOTbCS Yy TPOLECI BUPOOHMIITBA IHBECTHLIMHUX MOCIYT, HUIIXOM 3IiHCHEHHS
JIepKaBHOTO KOHTPOJIIO (HArJIsAy) 3a mpouecoM (GopMyBaHHIM, pO3MOILTY Ta BUKOPHCTAHHS
ux pecypcisy» [3, c. 75].

Ha namry nmymky, OCHOBHI 3aBIaHHs Jep>KaBHOTO (DiHAHCOBOTO KOHTPOJIIO (HArsimy) Ha
PYHKY IHBECTHUIIIHHUX TTOCIIYT MOJISATAIOTh V:

a) «HArjasal 3a JOTPMMAHHSIM 3aKOHHOCTI iX ydYacHMKaMu B Tiporeci (hopMyBaHHS,
pO3MOiTy Ta BUKOPUCTAaHHS (PiHAHCOBUX PECYpCiB;

0) 3amoOiraHHi BYMHEHHIO 3JIOYMHIB 32 3JIIHCHEHHA (PiHAaHCOBHUX  omeparii
HiAKOHTPOJILHUMH Y0 €KTaMu;

B) BHSIBJICHHI PaBOIIOPYIIEHb Y chepi IHBECTUIIIHOT AiSIBHOCTI,

r) OJI0KYBaHHI BiIXHJICHB, 110 MIEPEIIKO/PKAI0Th 3aKOHHOMY BUKOPUCTaHHIO TPOILIOBHUX KOIIITIB;

1) TPUTATHEHHI J0 BIAMOBIAAIBHOCTI MOPYITHUKIB I1HBECTUIIMHOTO Ta (hiHAHCOBOTO
3aKOHO/IaBCTBA;

€) cripusiHHI €)eKTHBHOMY BUKOPHUCTAHHIO (DIHAHCOBHUX PECYPCIB;

’K) 3aXUCTI EKOHOMIUYHUX THTEPECIB JepKaBH, MPOodECIHHMX Ta 1HIIMX YYaCHHKIB PUHKY,
30KpemMa KIieHTiBy [3].

CknaznoBi cucteMu (piHAaHCOBOTO KOHTPOJIIO (HATJIsAy) Ha PUHKY IHBECTHIIMHUX IOCIYT
HaBeeHO B Tabm. 1.

3BakalouM Ha PHU3UKOBICTH 1HBECTHUIIMHOI AISUTBHOCTI Ha pUHKAX (PIHAHCOBHX MOCIYT,
21 mucromana 2018 p. Oyno 3arBepmxkeHo IlocranoBy Kabinery MinictpiB Ykpainu «lIpo
3aTBEP/DKEHHS KPHUTEPIiB, 3a SKUMH OIIHIOETHCSA CTYMiHb PHU3UKY BIiJl NPOBAIKCHHS
rOCTOJIAPChKOi  JiSUTbHOCTI Yy cdepl puUHKIB (IHAHCOBUX TMOCIAYr Ta BH3HAYAETHCS
MepiOMYHICTh TPOBEICHHS IUJIAHOBUX 3aXOMIB  JIEP)KABHOTO HArJsAy (KOHTPOIIO)
HarionansHOI0 KOMICI€TO, IO 3IMCHIOE ACpyKaBHE PEryIloBaHHs y cdepl pUHKIB (hiHAHCOBUX
nociyry [4]. PosrasiaeMo 111 kpuTepii OUTBII JeTanbHO JIJI1 PUHKY 1HBECTHUIIIMHHUX TTOCIIYT.
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Taomums 1
Crnadosi cucmemu (hiHanco8020 HaziA0y (KOHMPO0) HA PUHKY IHBECMUYTUHUX NOCTYe
Ne . .
Ckaanosi 3micT
3/m
1 |O0’exTH dinaHCOBI pecypcH Ta yNpaBJiHCHKI PIIICHHS YYaCHUKIB PUHKY 1HBECTHUIIHHUX MOCIYT 3
MUTaHb PIHAHCOBOI Ta CTPaxXOBOI MisITLHOCTI
2 |Cy0’extn Opranu nep>kaBHOI BJIAJH, SKi YIIOBHOBa)KEHI 3iHCHIOBATH Jep>KaBHUN (iHAHCOBHIA

Harysin (kouTpoiis): 1) HBY; 2) HKIII®P; 3) Hankomdinmocmyr.

Cy0’eKkTH 30BHINIHROTO aynuTy (aymuTopchki ¢ipmu abo ayawropw, siki: 1) MaroTh
BiJIMOBiAHMIA cepTHdiKaT aymuTopa; 2) He MalOTh B3a€MOBITHOCHH IIOJIO TIpaBa BIACHOCTI
3 (iHAaHCOBOIO YCTAHOBOIO, AISIBHICTH SIKOI NEPEBIPSETHCS, HE MalOTh 3a00pProBaHOCTI
Mepe €0 YCTaHOBOIO a00 iHIOTO KOH(MIIKTY 1HTEpECiB.

Cy0’eKkTH BHYTPINIHBOTO ayauTy (KOHTPONIO): 1) CTPYKTYpHHH Miapo3ain ¢iHaHCOBOL
YCTaHOBH; 2) OKpeMa 110caioBa 0co0a Jist IPOBEICHHS BHYTPILIHBOTO ayANUTY (KOHTPOJIIO).
3 |Cy6’ektu min | PiHAHCOBI YCTAaHOBM — IOPHIMYHI OCOOHW, SKi BIJTIOBIIHO IO 3aKOHY HaJae OIHY YU
KOHTpOJIEM JIEKiJIbKa IHBECTUIIHHUX TIOCITYT, a TAKOXK 1HIII MOCITyTH (oTepartii), ToB’sA3aHi 3 HaJaHHIM
(HarmsgoMm) | IHBECTHLIHHUX TMOCIYT, y BUIAJIKaX, MPSAMO BH3HAYCHHX 3aKOHOM, Ta BHECCHI JIO
BIZINOBITHOTO PEECTPY B YCTAHOBICHOMY 3aKOHOM MOPSIIKY.

4 |Tlpenmet 1) ¢inancoBa Ta KOHCOJIiJoBaHa (h)iHAHCOBA 3BITHICTH, IO CKIAJAETHCS Ta IMOIAETHCS
BIJIMOBIIHO JI0 3aKOHOJABCTBA;

2) 3BIT PO KOPIOpPATHBHE YNpaBiiHHS (111 (PIHAHCOBUX YCTaHOB, YTBOpEHHX Yy (opmi
aKIIOHEPHUX TOBAPUCTB), IO CKJIATAETHCS BIATOBIMIHO 0 BHUMOT 3aKOHIB YKpaiHH Ta
OPUAHATHX 3TiJHO 3 TaKAUMH 33aKOHAMH HOPMATHUBHO-IIPABOBHX aKTiB OpPraHiB, sKi
3MIIHCHIOIOTH JICPKABHE PETYJIFOBAHHS PUHKY 1HBECTHIIIHHUX TOCIIYT;

3) 3BiTHi nmani (iHmn, HiX ¢iHaHcoBa Ta KOHCOJioBaHa (hiHAHCOBA 3BITHICTH), IO
CKJIaJIAIOThCS Ta MOJIAIOTHCS BIAMOBIIHO IO BUMOT 3aKOHIB 3 IIUTaHb PETYJIOBAHHS PHHKY
IHBECTHLIIHHUX MOCIYT Ta MPUHAHATHX 3TIHO 3 TAKMMHU 3aKOHAMH HOPMATHUBHO-TIPABOBHX
aKTiB OpTaHiB, SKi 3MIHCHIOIOTH JIep’KaBHE PETYIIOBAHHS PUHKY iHBECTHUIIIITHUX TIOCIYT;

4) indopmariis, Mo HAJAETHCS KITIEHTAM.

5 |KourpossHi |IInanoBi (mo3aruiaHoBi) 3axoau Harisay (KOHTPOJIO) INOJO AOTPUMAHHS CyO’€KTaMu
3aX0/I1 TOCIIOAAPIOBAHHS BHUMOT 3aKOHOJABCTBa y cdepi (PpiHAHCOBOI Ta CTPaxoBOi IisSUTBHOCTI,
30KpeMa 3ax0/iu MPYACHIIHHOTO HATJISy Ta IHCIIeKTYBaHHS

Jlxepeno: CKiIaicHO Ha OCHOBI [4].

I. Buau mociyr, mo MaloTh NMpaBO HAgaBaTH CyO €KTH TOCHOJApPIOBAHHS HA PHHKY
IHBECTHIIIHUX MOCTYyT. TakuMH MOCIyraMu Ta iIHBECTUILIMHOIO TISUTBHICTIO € OyIb-SK1 3 BHJIIB
nocyr abo MisTBHOCTI, 110 3a3HaveHi B po3aini A Jonmarky 1 Jupextusu 2014/65/ EU «IIpo
pyHKH GiHAHCOBHUX IHCTPYMEHTIB» [5] (Tad:x. 2).

Tabmurs 2
Ilepenix nocnye ma eudis oisinbnocmi y Jupexmusi 2014/65/EU
Ne Po3ain A. InBecTuuiiini . N
A i . Pozain B. lonomixkui mocayrn
3/l | MOCJYTH Ta BUAM AislIBHOCTI
1 2 3
1 |IlputimanHs/mepenada [Mocmyrn momo 36epiranHs ¥ ympaBiaiHHSA (iH. 1HCTpYMEHTaMHU IS
3aMOBJICHb IIIOJI0 OJTHOTO i 00JTiKy KITIEHTIB (30KpeMa IMOCIYTH i3 30epiraHHs I[iHHOCTEH), a TaKOXK
Oinpuie ¢iH. IHCTPYMEHTIB CHopiHeHI  mociayrn  (30KpeMa  yHpaBliHHA  TOTiBKOlO  abo

3a0e3MeueHHsIM) 32 BUHATKOM IOCIYT i3 BEJCHHS PaxyHKIB y LIHHHX
rarnepax Ha BUIIOMY PiBHI

2 | BukoHaHHs 3aMOBJIEHB Bij Bungaua KpemuTiB/TO3WK 1HBECTOPY 3 METOK JIO3BOJY 3IiHCHEHHS
iMEeH1 KITIEHTIB TpaHCaKIIii 3 OJHUM a00 KiTbkoMa (iH. IHCTPYMEHTaMH Y BUIIAJIKAX, JIe Y
TpaHCcakIlii 6epe yJacTh pipMa, ska BUIAE KPESTUT/TIOZUKY

3 | 3nilicHeHHs omepauiii 3a cii | KoHCynbTamiiiHi TOCIYrH KOMIIaHISIM IOJO CTPYKTYpH KariTtaly,
paxyHOK MIPOMHMCIIOBOT CTpATErii 1 TOMIO, IMOCIYTH, 110 TOB'SI3aHi 31 3MUTTAMU Ta
KYITiBJIEIO KOMTIaHiH

4 |TloprdenbHe yrnpaBiiHHI IMocnyru 3 00MiHYy BaJIOTH, SIKi ITOB'sI3aHi 3 IHBECTUIIIIHHUMU MTOCTyTraMu
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3akigueHHs Ta0iI. 2

1 2 3

5 |ImBectuniiiHe KoHCYnbTyBaHHS | JlocmimkeHHst y cdepl IHBECTHULIHHOI AisybHOCTI, (iH. aHaANi3, 1HII
dbopmu 3arambHUX pPEKOMEHJAINM IMOA0 omepamiid i3 (iHAHCOBUMH
IHCTpYMEHTaMH

6 |Ilepenmnara Ha iHaHCOBI [Mocnyry, mo noB’s13aHi 3 aHAEPaUTHHIOM

THCTPYMEHTH Ta/ab0 PO3MIIIeHHS
(iH. IHCTPYMEHTIB Ha OCHOBI
TBEPJIOT0 30008’ sI3aHHS

7 |Po3mimieHns (i, iHCTpyMeHTIB | [HBECTHIIIIHI MOCIYTH Ta MisUTbHICTh, JOJATKOBI MOCIYTH 3a THIIAMH
HE Ha TBepAOoMY 3000B’ I13aHH1 TOCITYT, SIKi BKJFOUEHi 1o Po3miny A a6o B Jlogatky 1, mo moB’s3aHi 3
OCHOBHHMHU JIepUBaTHBAMHU

8 | Ympasninas 6araToCTOpOHHIMH
TOPrOBEJIbHUMHU MaiIaHYNKAMU
(BTM)

9 | YrpaBniHHS OpraHi30BaHUMHU
TOPrOBEJIbHUMHU MaiIaHYNKAMU
(OTM)

Jxepeno: ckimageHo Ha ocHOBI [5; 1].

Humni BignmosigHo 10 3akony Ykpaiau «[Ipo pinaHcOBI mocayru Ta nep>kaBHe peryatoBaHHS
puHKiB ¢inancoBux mocayr» Big 12.07.2011 Ne 2664-II1 [6], mo Takux MOCTYyr MOXKHA
BimHecTH: 1) goBipue ympaBiiHHS (IHAHCOBUMHU AaKTHBAMH; 2) TOPTIBJIS BaTIOTHUMH
iHHOCTSIMH (1110 TTOB’si3aHa 3 iHBecTulliiHuMU mociyramu — FO. K); 3) 3anyuenns ginancoBux
aKTHUBIB 13 3000B'sI3aHHSIM I[0JJ0 HACTYITHOTO iX MOBEPHEHHS; 4) HaJJaHHA KOIITIB Y MO3UKY, B
TOMY YHCIi 1 HA yMOBax (piHAHCOBOTO KPEAWTY; 5) HaJaHHS TapaHTI Ta MOPYYUTEIHCTB,
6) mnpodeciiiHa MiSNBHICT HAa PHUHKY LIHHUX TMamnepiB, L0 MiUIArae JiIeH3yBaHHIO;
7) anMiHicTpyBaHHS (PIHAHCOBUX aKTHBIB I IPUAOAaHHS TOBapiB y rpymax 8) OaHKIBCHKI Ta
1HII1 (piHAHCOBI TOCIYTH, IO HAJAIOTHCA BIAMOBIAHO 10 3akoHy Ykpainm «lIpo OaHku i
0aHKIBCHKY JisUTbHICTBY.

II. [epiox, y sKOMY Cy0’€KTH rOCIOJAPIOBAHHS OTPUMAIIU MIPABO BUPOOJIATH MOCIYTH Ha
PUHKY IHBECTHIIMHUX TOCTYT. BapTo 3a3HauMTH, M0 BITUM3HSIHUM MiIXiI BIIPI3HAETHCS Bij
3aKOPJIOHHOTO: SIKIIO TIEPIIMKA BHUXOIWTH 3 HAJaHHS TIOCIYr CHOXHBady, TO JIPYIHA
IPYHTYEThCA Ha TMpoAaxi MOKymusM (crokuBadam). Bunstkom € Kiacudikamis Bumis
eKOHOMI4YHOT HismbHOCTI YKpainu [7] (nami — KBEJI), ne BUpoOHUIITBO MOCTYT 3a0€311eUy€eThCs
BCIMa IHCTUTYIIHHUMU CEKTOpaMHU €KOHOMIKH, 30KpeMa CEKTOPOM (DiHAHCOBUX KOPIOpAITiid.

II1. TToxa3HUKH AisNTBHOCTI Cy0’€KTIB TOCMOIAPIOBAHHS PUHKY 1HBECTULIIHHUX mocayT. 1o
HUX BiJIHECEHO NpOQeECiiiHi YYacCHUKM LBOTO PHUHKY, fAKI MHpOBaIATh BUIM (HiHAHCOBOI
nismbHOCTI, 0 Bianosigae ceximii K KBE]] (ta6:. 3).

IV. JlorpumanHs cy0’€KTaMH pUHKY 1HBECTUIIITHUX TIOCIYT BUMOT 3aKOHOABCTBA y cepi
pUHKIB (¢iHaHcoBux mocuyr. lle Mae 3abe3neuyBaTu NMPYACHIIIMHUN HAIJBSIL SK «CKJIaI0OBa
YaCTUHU 3arajibHOi CUCTEMH HarJsiAy, 0 MPOBOAUTHCS OpraHaMy, sIKi 3/11HCHIOIOTH JIep>KaBHE
peryaoBaHHsl pUHKIB (PiIHAHCOBUX TOCIHYT, 1 0a3yeThCsl HAa PEryJIiPHOMY HPOBEIEHHI OI[IHKU
3arajibHOro (hiHAHCOBOTO CTaHy (PIHAHCOBOI YCTaHOBH, PE3YJbTATiB JiSUIBHOCTI CHUCTEMH Ta
SIKOCT1 YIIPaBJIiHHSA HEI0, JOTPUMaHHI 00OB’S3KOBUX HOPMATHMBIB Ta IHIIMX IMOKA3HUKIB 1
BUMOT, I[0 OOMEXYIOTh DH3MKH 3a oOmepauisiMu 3 (inancoBumm axtuBamm» [6]. Moro
OCHOBHHMMH HarpsMaMH MalOTh CTAaTH JIOJCP)KaHHS BCTAHOBJICHHX KPHUTEPIiB Ta HOPMATHUBIB
I0/10: a) JIKBIAHOCTI; ©) KamiTaly Ta IUIaTOCIPOMOXHOCTI; B) MPUOYTKOBOCTI; T') SIKOCTI
aKTUBIB Ta PHU3UKOBOCTI OIEpaliif; a) SKOCTI CHUCTEM YIPABIIHHA Ta YIPaBIiHCHKOTO
NepCOHAy; €) A0AEp>KaHHS MPaBUII BUPOOHUIITBA IHBECTUIIIMHUX MTOCIYT.
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Taomunsa 3
Ineecmuyiiini nociyeu y cmamucmuyniu Kiacugixkayii
Qinancosoi ma cmpaxosoi disinbnocmi (cexyia K)
64. Haganus ¢piHaHCOBHMX MOCJIYT, KPiM CTpaxyBaHHsI Ta 66. lonoMixkHa JisILHICTH Y chepax
MeHCIHOro 3a0e3neYeHHs (inancoBHX MOCJaYT i cTpaxyBaHHSA
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Jxepeso: ckilaieHO Ha OCHOBI [7].

Po3pi3HAIOTH MakpoNpyACHUIHHUM Ta MIKpONpPYASHIIHHUNA Harmsin y cdepi pHHKY
IHBECTULIWHUX MOCIyr. MaxkponpyIeHIIHHUNA Hariasg Npu3HAadeHUd [uis 3a0e3ledeHHs:
1) criiikocTi (iHAHCOBOI CHCTEMH O EKOHOMIYHHX IIIOKIB arperoBaHoOro XapakTepy,
2) MiHIMI3aIil BUTpAT y BUMAIKY CHUCTEMAaTHYHOTO PU3HKY; 3) 3riIaKyBaHHI (piHAHCOBOTO
IIUKITY, TOOTO 3an00iraHHs yTBOPEHHIO «(piHAHCOBUX OyIb0aIoky; 4) peaizaliii iHCTpyMEHTIB
MaKpONPYAEHIIIHOT MOJITUKK; 5) B3aeMOJIl 3 IHIIMMHU PETyAATOpaMHU Ta HArIsJ0BHUMHU
opranamu. I1lo710 MikponpyAeHIIIHHOTO HATJIALY, TO BiH € CYKYITHICTIO IPEBEHTUBHUX 3aXO/iB,
METOIO SIKHX € MiHIMi3allisi BUTPAT Cy0 €KTIB rOCMOJAPIOBAHHS PUHKY IHBECTHIIIMHUX TTOCIIYT
y BUTIQJKY peatizaliii oqHoro abo JAeKITbKOX BUIB PU3HKIB,

V. PesynbpTatél TpOBEACHHS ayAuTy 3BITHOCTI Cy0’€KTIB TOCHOJApIOBaHHS Ha PHUHKY
IHBECTHIIHHUX TIOCITYT.

Pu3uku HacTaHHS HEraTWMBHHMX HACIHIIKIB BiJ MPOBa/KCHHS (IHAHCOBOI Ta CTPaxoBOi
USIIBHOCTI HAaBEAEHO B Ta01. 4.
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Tabmanis 4
Pusuxu nacmarnns HecamusHux HACIIOKIB 810 NPOBAOAHCEHHS 20CNO0APCHKOL QislIbHOCI
y cghepi puHKy iH8eCMUYIIHUX NOCTY2

Wiz Pu3HuK HACTAHHA HEraTHBHHUX HACTIAKIB Bix

i . . . .

EDAKABHOLO MPOBa>KEHHA TOCNOAAPCHKOI TisTbHOCTI Kpurepii, 3a AKAMH OMiHIOETHCS
P MoisA, 0 MiCTUTH CTYNiHb PU3HKY Ta BU3HAYAETHCSI

HarJasaxy HeraTHBHHIi . .
PU3UK HACTAHHHA NEPIOANYHICTD NPOBEACHHSA

(KOHTPOJII0) - HACJIIOK
HEraTHBHHUX HACJTIIKIB
Hanexna HemobpocosicHa punkoBa | HeBukoHaHHSs Bunn mociayr Ha pUHKY 1HBECTHINIHHHX
SIKICTB MOBE I HKA 3000B’s13aHb  MEpE] | MOCyT.
HPOJIYKLIT, CHOXHBauaMHU Iepion, y AKOMY cy0’exTn
poOiT Ta mociryr IHBECTHUIIIHHUX TOCIIOTapIOBAHHS OTpUMAaJH IpaBo
(MmaitHOBI mocyyr (30UTKH, 110 | BUPOOIATH TTOCITYTH Ha PUHKY
Onara) 3aBIaHi IHBECTHLIHHUX ITOCIIYT.
CITO’KMBaYaM) [ToxazHuku TSITBHOCTI cy0’€eKTIiB
TOCIOJapIOBaHHS Ha PHHKY
IHBECTHIIHHUX TOCIIYT.
JoTpumaHHs cy0’exTamu

rOCIO/IAPIOBaHHSI BUMOT 3aKOHOJABCTBA Y
ctepi pHHKY IHBECTUIIIIHHUAX MTOCIYT.

Pesynbratu MPOBEICHHS ayauTy
(dinancoBoOi 3BITHOCTI cy0’€eKTIiB
rOCIOJaPIOBAHHS.

Jxepeno: ckiazieHo Ha OCHOBI [4].

Bignosiguo no IlocranoBu Kabinety minictpiB Ykpainu «lIpo 3aTBepKeHHS KPUTEPIiB,
3a IKUMU OIIHIOETHCS CTYMIHb PU3UKY BiJl IPOBAKEHHS TOCIIOAAPCHKOI AISUTBHOCTI Y cdepi
PUHKIB (piHAHCOBHUX MOCTYT Ta BU3HAYAETHCS MEPIOJUYHICTh MPOBEACHHS TIJIAHOBUX 3aXO/IiB
NEpKABHOTO HarisiAy (KOHTpoiro) HaimioHanpHOIO KOMICI€r0, IO 3IHCHIOE Jep:KaBHE
perymoBanHsl y chepi puHkiB (pinancoBux mociayr» Big 21.11.2018 Ne 976 [5], BigHeceHHs
cy0’eKTa rocroJaploBaHHsl HAa PUHKY 1HBECTUIIHHHUX MOCIYT 10 BUCOKOTO, CEPEeIHBOro abo
HE3HAYHOT'O CTYIEHSI PU3UKY 3IIHCHIOETHCS 3 ypaxyBaHHSM CyMH OalliB, II0 HapaxoOBaHI 3a
yciMa KpUTepisiMH, SIKi BU3HA4YeH1 B Ta0J. 5, 3a TaKOIO IMIKAJIOK CTyMeHIo pu3uky: 1) 41-100
OaiiB — Bucokuit; 2) 2140 6aniB — cepenniii; 3) 0—20 GamiB — HE3HAYHUIA.

[Ipu upOMy MIaHOBI 3aXOMM JEPKABHOTO HATJsAy (KOHTPONIO) IIOJNO MPOBAKEHHS
rOCHOJApChKOT  AISIBHOCTI Yy cdepi pPHUHKY IHBECTHIIMHUX TOCIYr 3IiHCHIOIOTHCS
Hanxominmocnyr 3a AisUTbHICTIO CyO’€KTIB TOCIIOAAPIOBAHHS, SKa BiIHECEHA 1O CTYIEHS
pu3HKY: 1) BUCOKOTO — HE YacTilie HIXK OJWH pa3 Ha JBa POKH; 2) CEPEIHbOIO — HE YacTile
HDK OJIMH pa3 Ha TPU POKH; 3) HE3HAYHOTO — HE YaCTIIIe HIXK OJUH pa3 HA IT’ATh POKIB [5].
«[lepiognuHiCTh TPOBENEHHS HACTYMHOTO IIJJAHOBOTO 3aXOAy JEP)KaBHOTO HATIISITY
(KOHTpPOJIIO) 10O BIJMOBITHOTO CyO’€KTa TOCIONAPIOBAaHHS BiIPaxOBYEThCS BiA AaTu
3aKiHUEHHS IUIAHOBOTO TIepiojly, B SIKOMY 3IiHCHIOBaBCS 3axXil JEpXKaBHOTO Harjsay
(xoHTpOIIO)» [5].

[Tepenik kpuTepiiB, 3a SKHM OIIHIOETHCS CTYIiHb PHU3HUKY BiJ MPOBAHKCHHS
roCIoAapChKOi MIsUTBHOCT1 y chepi pUHKY 1HBECTHI[IMHHUX MOCIYT, Ta X TTOKa3HUKH 3 OanamMu
HaBeIeHO B Ta0I. 5.
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Taonuus 5
Ilepenix kpumepiis, 3a AKUM OYIHIOEMbCS CMYNIHb PUSUKY BIO NPOBAONCEHHS 20CNO0APCHKOT
distibHocmi y cghepi puHKy iH8eCmuyiHuX NOCIye, iXHI NOKA3HUKU, KIIbKICMb 0alie

3d KOHCHUM NOKA3HUKOM

KpuTtepii Tloxa3zunku banu

1. Bunu nociyr Cy0’exT rocrosapioBaHHsi Ma€ YHHHY JIIIEH3II0 Ha IMPOBA/KEHHS JISUIBHOCTI 3
HagaHHs (GiHAHCOBHX TOCHyT (KpiM mpodeciiiHoi AiSUTbHOCTI Ha PUHKY LIHHUX
TanepiB) y YaCTHHI:
1) 3amydyeHHs ()iHAHCOBUX AaKTHBIB i3 3000B’SI3aHHSAM LIOJ0 HACTYIHOTO iX
MMOBEPHEHHS, 10
2) HamaHHSA Xo4a O OJHOI 3 TakuX (DIHAHCOBUX TOCIYT: JOBipYe YIpaBIiHHS
(hiHAHCOBMMM aKTHBaMHM; aJMiHICTpyBaHHs (JiHAHCOBUX aKTHBIB JJIs TPUAGAHHS
TOBapiB y Tpynax; 15
3) HagaHHS KOIITIB y MO3UKY, B TOMY YHCJI HA yMOBax (iH. KpEeIuTYy; 4
4) HaJjaHHS rapaHTii Ta NOPYYUTEIbCTB. 3

2. Ilepiox HaOyTTss |CyO’e€KT rocrnojapioBaHHs OTpHMaB IIepIly JHLEH3II0 Ha IMPOBAJDKEHHS

TpaBa HaJlaBaTH TOCIOAAPCHKOI AISUTLHOCTI 3 HAIaHHS IHBECTUIIIHHUX MOCIYT (KpiM mipodeciiHoi

MOCIYTH JISUTbHOCTI Ha pUHKY LIHHMX Tarepis):
1) mpoTsirom nepioxy OLIHKH BiATIOBIJHOCTI (11 JIiLIEH3iaTiB); 10
2) pamiire niepioy OIMIHKY BiAMOBIIHOCTI (IJIs JTiIICH31aTIB). 5

3. loTpumaHHs I. Cy0’€ekT rocroiaproBaHHs IPOTSTOM IEPioy OLIHKH BiIOBIAHOCTI KpUTEPIsM

cy0’exTamu HOpYyIIyBaB Ha Oyb-SKy JaTy BUMOTH 3aKOHOJABCTBA, a CaMe:

rOCIoIapioBanHs | 1) KaJApoBi BUMOTH; 4

BHUMOT 2) opraHi3aiiiiHi Ta TEXHOJIOTIYHI BUMOTH; 4

3aKOHOJABCTBA Y | 3) BUMOTH LIOAO BUKOHAHHS 00OB’SI3KOBUX KPHUTEPIiB 1 HOPMATHBIB JOCTaTHOCTI

chepi puHKY KaImTaay Ta IIaTOCIPOMOXKHOCTI, JIIKBIAHOCTI, IPUOYTKOBOCTI, SKOCTI aKTHUBIB

IHBECTHUIIIHHUX Ta PU3WKOBOCTI OIEpaIlii, iHMIMX MOKa3HUKIB 1 BUMOT, 10 0OMEXYIOTh PU3HKH

HoCIyr 3a orepanisMu 3 (JiHAHCOBUMH aKTHBaMH, (JOPMYBaHHS PE3EPBHUX (QOHIIB; 14
4) BUMOTH IIOJO JOTPUMAHHS YMOB JIOTOBOPIB MPO HAJAHHS IMOCITYT Ha PUHKY
IHBECTHUIIHHUX TTOCITYT; 14
5) iHIII BUMOTH 3aKOHOJaBCTBA. 2
II. Cy0’ekt TOCHMOmapIOBaHHS TMPOTATOM TIEPIOAY OIHKH BiAMOBIIHOCTI
KPUTEPIsSIM JOTTYCTHB TIOBTOPHE MOPYIIIEHHS 3aKOHOIaBCTBA. 11

4. PesynpTatu 3a pe3yabpTaTaMu ayauTy (iHaHCOBOT 3BITHOCTI Cy0 €KTIB TOCIIOJapIOBaHHS

MIPOBEICHHS JlyMKa ayJUuTopa moao0 pivHoi (piHaHCOBOI 3BITHOCTI, BUKIIAJICHA B

aynuty QiHaHCOBOI | ayAUTOPCHKOMY 3BiTi, €:

3BITHOCTI Cy0 €KTiB | 1) HeMoaudikoBaHOO; 0

rocrojiapoBants | 2) MoaAn(iKOBaHOIO (AyMKa i3 3aCTEPEKEHHSIM); 1
3) MoaudikoBaHOIO (HETaTHBHA JyMKa a00 BiZIMOBA BiJl BUCJIIOBJICHHS TyMKH )
a00 ayuTOpChKUH 3BiT HEe nogaHo 10 Hauxomdinnocyr. 6

Jlxepeno: CKiIaicHO Ha OCHOBI [4].
JlocBil CBiAYUTH, IO 31 CEpHO3HMMHU MpoOJIeMaMH CTHKAIOThCS Ti CyO €KTH

roCIoaprOBaHHs PUHKY IHBECTHI[IHHUX MOCHYT, K1 3A1CHIOIOTHh (PIHAHCOBY JIsUTHHICTH 0€3
4iTKOTO (h)IHAHCOBOTO TIaHy, ab0 Ti, AKi ONMEPyIOTh (IHAHCOBUMH 1HCTPYMEHTAMH 3 METOIO
3a0€3MeUeHHS MiIBUIIICHOT MPUOYTKOBOCTI 0€3 ypaxyBaHHS TOTO, IO BEIUKHN MPHUOYTOK
€ TPOMOPIINHHUM BEJIMKOMY pH3MKY. Y Tpoleci yrpaBiiHHS (IHAHCOBUMHU PH3UKAMU
MOKHa KOPUCTYBATHCh Y3arajJlbHEHOIO OJIOK-CXEMOI0, IO HaBeJeHO Ha puc. 1 1 2,
Jie KOHKPETU30BAaHO PU3MKHU Ta CIIOCOOU 1X 3HMKEHHS JUIsI Cy0’ €KTIB TOCTIOJapPIOBAaHHS PUHKY
IHBECTUIIITHUX TIOCITYT.
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3arajbHOCKOHOMIYHA i moTiTHYHA > CYKYIIHUU PU3UK < ®dinaHcoBHii CTaH
y . . y
— CucreMaTHYHUN PU3HK — Hecucrematnynuii pusnk
—1 [IporenTHNMIT pU3HUK (3MiHA IPOLIEHTHOI CTABKH) Pu3uk mikBigHOCTI

CouiaibHO-IIPABOBHI PU3KK (3aKOHO/IaBYi 3MiHH)
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I ®dinaHcoBUIA pU3MK (ONepariiHui,

—I [Hbasamiiaui PU3UK

| — | KpeOUTHUN, IPOLICHTHUN)

Puc. 1. Knacugixayis puzuxis y cghepi punky ineecmuyiiHux nociye
Jlxepeno: moOymoBaHo Ha OCHOBI [§, ¢. 112].
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O10K-cxema npoyecy YnpasiiHHsa pusuUKam

HA PUHKY THBECMUYTUHUX NOCTY2
Jxepeno: nobynoBaHo Ha OCHOBI [8§, c. 114].
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BucHoBkm i nponosunii. OTxe, «IHBECTUIIIHI MOCIYrH — 1ie onepanii 3 (piHaHCOBUMHU
IHCTpYMEHTaMH Ha pUHKAX (PiHAHCOBUX IMOCIYT, 30KpeMa 1HBECTHIIHUX, III0 BUPOOIISIOTHCS
cy0’ekTamMu, TOCTIMHUN pix 3aHATH a00 MOCTiMHA JISUIBHICTH SKUX MOJISArae y BUPOOHMIITBI
TaKuX TOCIYr 1/ab0 MpOBa/pKEHHI 1HBECTUIIMHOI AISUTBHOCTI Ha TpodeciiiHii OCHOBi, B
iHTepecax mnpodeciitHux abo po3apiOHUX KIIIEHTIB 3a BIACHUI paxyHOK a0 3a paXxyHOK ITHX
oci0, a y BUMaaKax, Mo mnependadeHi 3aKOHOJIABCTBOM, — 32 PAXyHOK 3aTy4eHUX BiJl 1HIIUX
0ci0 (iHAHCOBHUX aKTHBIB, 13 METOIO OZIEP KaHHS 10X0y 1/a00 30epexeHHs pealbHOl BapTOCTI
Takux akTuBiBy [1, . 135]. CkimagoBumMu cuctemu hiHAHCOBOT'O KOHTPOJIO (HATJISNY) HA PUHKY
IHBECTULIIHHUX TOCIYT € 00’€KTH, Cy0’ €KTH, IMpeAMET 1 KOHTPOJbHI 3axoau. OCHOBHUMHU
KPUTEPISIMH PU3UKIB HA 1IbOMY PHHKY BU3HAYCHO: BUIHU IMOCIYT; MEPIOJ, V SKOMY CyO’ €KTH
TOCHOJApIOBaHHS OTPUMAIM MPaBO BHUPOOIATH TOCIYTH; AOTPUMAHHS Cy0’€KTaMu pPUHKY
BUMOT 3aKOHOJIaBCTBA y cdepl pUHKIB (PIHAHCOBUX IMOCTYT; PE3YJIbTATH MPOBEACHHS ayIUTY
3BITHOCTI Cy0’€KTIB rOCIIOJapIOBAHHS.

BuxopucranHs etuHOTO MeXaHi3My (DiHAHCOBOTO PETYITIOBAHHS, IO 0A3YETHCS MEPEBAKHO
Ha Jep>KaBHOMY Harysiai (KOHTpPOJi) CyO’€KTiB T'OCHOJAPIOBAHHS PHUHKY 1HBECTHULIHHUX
MOCJIYT, MOXKE CHPHATH €(PEKTUBHOMY PO3BHTKY CaMOTO pUHKY. Po3poOka 1 BIIpOBaIKEHHS
KOMIIJIEKCHOI CUCTEMH PETYJIIOBAaHHS PUHKY 1HBECTUIIIHUX MOCIIYT, BUKOPUCTAHHS MIKpO- Ta
MaKpOMpPyAECHIIIMHOTO HATJIAMY K €IMHOTO MEXaHI3My BIUIMBY Ha JMIsUTBHICTH HOTO Cy0’€KTIB
TOCHOJApIOBaHHS TOKJIMKAHI BHUPIIMIATH NpoOsiieMd (PIHAHCOBOTO CEKTOPY EKOHOMIKH i
(h1HaHCOBOI CHCTEMH KpaiHU 3arajioM.
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