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BaxnuBuMm cermMeHTOM (DOHIOBOTO PHHKY B PO3BHHYTHMX KpaiHax BHCTYNA€ pPHUHOK MOXiTHHX (iHAaHCOBHX
IHCTPYMEHTIB, SIKMI 3Ha4HOIO Mipolo 3a0e3neuye (GopMyBaHHS LiH Ha 0a30Bl aKTHMBH, IO 3aKJIaJIEHI B OCHOBI HOTo
TOBapy — NOXiAHWX (iHAHCOBHX IHCTPYMEHTaX, TUM CaMUM OO0 €KTHBHO BiOOpakaloud PHHKOBI OYIKyBaHHS
eKOHOMIUHUX Cy0’ekTiB. Ilpm mbpoMy, TOpTiBIA TOXiAHAMH (PiIHAHCOBHMH IHCTPYMCHTAMH IIOB’sS3aHa 3 IICBHOIO
HEBHU3HAUYECHICTIO, TaK SK (DaKTHYHE 3MIHCHEHHA Yroau BinOyBaeThCs JWIIE depe3 AesKui mepiox dacy. Lle Bumarae
po30ymoBH €QEKTHBHOTO MEXaHI3My pEryJIIOBaHHSA PHUHKY TOXiTHUX (PiHAHCOBHX IHCTPYMEHTIB 3 METOIO HaJaHHS
YIIEBHEHOCT] KJIFOYOBMM YYaCHHKAaM TaKUX YroAa. Y 3B’SI3Ky 3 UMM, aBTOPOM Yy CTaTTi 3/IHCHEHO aHali3 TEOPETUIHUX
acmeKTiB (YHKIIOHYBaHHS Cy4YacHOI CHCTEMH PETYJIIOBaHHA PHUHKY MOXiTHUX (PiHAHCOBHX IHCTPYMEHTIB YKpaiHH.
3 METOI0 KOMITJIEKCHOTO BUBUCHHS 1i€] CHCTEMH OyJI0 ZOCIIKEHO IBi MiACUCTEMH, a caMe: AEPKABHOTO PEryIIOBaHHS
Ta camoperyiroBaHHs. KoxHy 13 3a3HaYeHUX IMiJACUCTEM aBTOPOM OYJIO PO3IIIIHYTO B PO3pi3i KIFOUOBUX 1X CKJIAJ0BHX
eneMeHTIB (cy6’exTn, 06’€kTH, QyHKIT, 3aBAaHHs, METOAHU, iIHCTpPYMEHTH Ta Gopmu (QyHKIIOHYBaHHS.). OKpiM 1IOTO
OyJI0 JIOCITIIPKEHO OCHOBHI B3a€MO3B’SI3KM MK 3a3HAUE€HMMH MIJICHCTEMaMH Ta BHUSBJICHI OCHOBHI 3aKOHOMIPHOCTI ix
po3BUTKY. JleTanbHuil aHami3 cyd4acHOI CHCTEMH DEryJIlOBaHHS PHHKY MOXiJIHUX (DiHAHCOBUX IHCTPYMEHTIB YKpaiHH
JIO3BOJIMB aBTOPY IpadivyHO MPEACTaBUTH MEXaHi3M PEryloBaHHs [IbOr0 CETMEHTa (hPiHAHCOBOTO PUHKY SIK CHCTEMY, L0
CKJIQJAEThCSl 3 ABOX IJCHCTEM, SIKI OPraHi4HO MJONOBHIOIOTH OJHAa OAHy. CHCTeMaTHYHE BHBUYCHHS MeEXaHI3My
pETYIIOBaHHS PUHKY IOXITHUX (PIHAHCOBHX IHCTPYMEHTIB JO3BOJHUTH OKPECIUTH OCHOBHI HAaNPSIMKH HOTO PO3BHUTKY.
VYnockoHaneHHs (YHKIIOHYBaHHS IIhOTO MEXaHI3MY CIPHATAME HE TUIBKH Oe3mnepeliitHoMy (YyHKIIOHYBAaHHIO
3a3HaYCHOTO PUHKY, a i 3a0e3Me4nTh HOTO CTIHKUIT PO3BUTOK.

Kouosi cnosa: punok noxioHux Qinancogux iHCMpyMenmis, OpeaHu pecynro8aHHs PUHKY HOXIOHUX (DIHAHCOBUX
iHcmpymenmis, popmu pezyno8anHs, Memoou pecynio8ants, CAMOPeSyII08aAHHS.
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NHCTPYMEHTOB

Enpauxosa 10.B., aciupanr

I'BY3 «Yxpaunckas akademus 6anxoeckoeo oera Hayuonanvnozo banka Yrpaunvly
40030, Ykpauna, r. Cymsl, yi. [lerponaBnoBckas, 57

BaxHbIM cermMeHTOM (OHIOBOTO pBhIHKA B Pa3BUTHIX CTpaHax BBICTYNAET PHIHOK IMPOU3BOJHBIX (PHHAHCOBBIX
MHCTPYMEHTOB, B 3HAUNTEIHLHON Mepe obecriednBaeT (pOpMUPOBAaHHE IIEH Ha 0a30BbIE AKTHBBI, 3JI0KCHHBIC B OCHOBE
€ro ToBapa — NPOU3BOAHBIX (PUHAHCOBBIX MHCTPYMEHTaX, TEM CaMbIM OOBEKTHBHO OTpakasi pPHIHOYHBIE OKHJIAHMS
SKOHOMHYECKHX cyObekToB. Ilpm 3TOM, TOProBis NpPOM3BOAHBIMH (PUHAHCOBBHIMM HWHCTPYMEHTAaMH CBs3aHa C
OTIpEJICTICHHON HEOIPEAEIeHHOCThI0, TaK KakK (PaKTHYECKOE OCYIIECTBIEHHE CAEJKH HPOHUCXOIUT TOJIBKO dYepe3
HEKOTOPBIN MepHoA BpeMeHH. IT0 TpeOyeT pa3BuTHs 3Pp(EeKTUBHOrO MEXaHU3Ma PEryJIUpOBaHUS PHIHKA ITPOU3BOIAHBIX
(DMHAHCOBBIX HHCTPYMEHTOB C LIEIIbIO NIPEJOCTABICHHUS YBEPEHHOCTH KIIIOUYEBBIM YYaCTHUKAM TAaKUX CHIENOK. B cBsi3m ¢
4YeM, aBTOPOM B CTaThe OCYIIECTBICH aHAIN3 TEOPETHYECKUX ACIeKTOB ()yHKIIMOHHPOBAHHS COBPEMEHHOW CHCTEMBI
peryJIMpoBaHus PhIHKA IPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB YKpauHbl. C 1ENbI0 KOMILIEKCHOTO U3yYEHUsI 3TOU
CHCTEMBI OBUIO HCCIIEOBAHO JIBE MOACHUCTEMBI, & UMEHHO: TOCYIapCTBEHHOTO PETyIHUPOBAHUS M CAMOPETYIHPOBAHUS.
Kaxnayro n3 yKka3aHHBIX ITOJCHCTEM aBTOPOM OBIT PACCMOTPEH B pa3pe3e KIFOUEBBIX MX COCTABJIAIONINX 3JIEMEHTOB
(cyOBexTHI, 00BEKTHI, (GYHKIMHU, 3a7a9d, METOBI, HHCTPYMEHTH U (hopMbI QyHKIMOHHpOBaHUs). Kpome aToro ObuTH
HCCIIEJOBAaHbl OCHOBHBIE B3aMMOCBSI3M MEXy YKa3aHHBIMH ITOJICHCTEMaMH M BBISIBICHBI OCHOBHBIE 3aKOHOMEPHOCTH
nX pa3BuTHA. JleTaybHBIN aHaIM3 COBPEMEHHOW CHCTEMBI DEryJHpOBaHMS PBIHKA IPOM3BOAHBIX (DMHAHCOBBIX
WHCTPYMEHTOB YKpauHbI MO3BOJMI aBTOPY TpaduyecKkd NMpeicTaBUTh MEXaHH3M pPEryJNpOBAaHUS 3TOTO CETMEHTa
(DMHAHCOBOTO PHIHKA KaK CHCTEMY, COCTOSIIYIO M3 JBYX IIOJICHCTEM, KOTOPbIE OPTaHWYHO AOIMOJHSIOT APYT JApYyra.
CucreMaTnueckoe N3ydeHne MeXaHn3Ma PeryJMpoBaHMs phIHKA ITPOM3BOIHBIX (MHAHCOBBIX MHCTPYMEHTOB ITO3BOJHT
OIIPEJICTIUTh OCHOBHBIE HAIIPaBJIEHHs ero pa3BuTs. CoBepIICHCTBOBaHNE (PYHKIMOHUPOBAHUS ITOT0 MeXaHn3ma Oyaer
CITOCOOCTBOBATh HE TOJIBKO Oecriepe0oHOMY (GYHKIIMOHHPOBAHHUIO YKAa3aHHOTO pPBIHKA, HO W 0OECIEYHT ero
YCTONYMBOE pa3BUTHE.

Kniouegvie cnosa: puinok npou3go0Hbix QUHAHCOGBIX UHCMPYMEHNOG, OP2aHbl Pe2YIUPOBAHUS PLIHKA NPOU3EOOHbIX
PUHAHCOBLIX UHCIMPYMEHMO8, POPMbL PE2YTUPOSAHUSA, MENOObl Pe2YIUPOBAHUSL, CAMOPE2YTUPOBAHUS.



THE MECHANISM OF REGULATION OF THE UKRAINIAN MARKET OF DERIVATIVES
Yelnikova Yu., P. G. of the Chair of Accounting and Audit
State Higher Educational Institution «Ukrainian Academy of Banking of the National Bank of Ukraine», Sumy, Ukraine

Derivatives market is an important segment of the stock market in developed countries. It largely provides pricing on
underlying assets that form the basis of its product — derivative financial instruments, thereby objectively reflecting
market expectations of economic agents. Thus, trading derivatives is related to uncertainty, as the actual transaction
takes place only in some time. This fact requires the development of an effective mechanism for regulation of the
derivatives market to provide assurance of the key participants of such agreements. In this connection, the author of the
article analyzes the theoretical aspects of the modern system of derivatives market regulation in Ukraine. To study this
system in complex two subsystems, namely governmental regulation and self-regulation were analyzed. Each of these
subsystems was examined by the author in terms of their key components (subjects, objects, functions, tasks, methods,
tools and forms of operation). Besides, the main connections between these subsystems were investigated and the basic
laws of their development were discovered. The detailed analysis of the modern system of derivatives market regulation
in Ukraine allowed the author to present the mechanism of regulation of this financial market segment graphically as a
system consisting of two subsystems supplementing each other. A systematic study of the mechanism of the derivatives
market regulation will allow us to define the main directions of its development. Improving the functioning of this
mechanism will not only facilitate smooth functioning of this market, but also ensure its sustainable development.

Key words: the market derivatives, derivatives market regulators, forms and methods of regulation, self-regulation.

IHOCTAHOBKA ITPOBJIEMHA

BaxxnuBor mepeaymMoBor 3abe3rnedeHHs (iHAHCOBOI CTaOIIBLHOCTI Ta 3POCTaHHS HAIIOHAIBHOT
€KOHOMIKH € PO3BUTOK PUHKY MOXiAHUX (hiHaHCOBUX 1HCTpYMeHTIB (mani — [IDI), skuii He muie
BU3Ha4Ya€e e()EeKTUBHICTh (PIHAHCOBOI CUCTEMHU B LIJIOMY, a i BHUCTYIAE MOTYKHUM CTHMYJISTOPOM
IHHOBAI[ITHOTO PO3BUTKY EKOHOMIKH. BpaxoByroun 3a3Ha4ueHe, CTBOPEHHS €(DEKTUBHOTO MEXaHI3MYy
peryJoBaHHS IIbOTO PUHKY € BaXJIMBUM IHTAHHSM, BHPIIICHHS SKOTO 3a0€3MeYUTh MOCTYMalIbHEe
CTaHOBJICHHS (JiHAHCOBOT'O PUHKY.

AHAJII3 OCTAHHIX JOCJI)KEHD I ITYBJIIKAIIIA

TeopeTuuHi NMUTaHHS, IO CTOCYIOThCS BITUM3HSAHOI CUCTEMM PErystOBaHHS (PIHAHCOBOIO
puHKY B uiomy Ta puHKy 11Dl 30kpema mocnipkyBaiau Takl BITUM3HSIHI Ta 3apyOi’kHI HaYKOBLII:
€. I1. bounmapewnko [1], P. JIesin [2], O. M. Jlo3osa [3], I'. M. [Tumunenko [4], 1. M. Creuenko [5],
I. O. llIxonpHuK [6] Ta iHmI. Ciig BIAMITHTH, 10 HAYKOBIIl, TOCTIKYIOUN MMUTAHHS PETryIIOBAHHS
pusky [1®DI, nepeBaxHO NPUIUIAIOTH yBary oro aepxaBHiil ckianosiit. Ilogo camoperymtoBaHHs,
TO HOro po3risaano OUIBLIICTh HAyKOBIIB BIJIOKPEMJIEHO BiJl JI€pP>KaBHOI CKJIAJOBOI CHCTEMHU
perymoBanHs puHKy [1®I. Ile Bce moB’s3aH0, B mepIy yepry, 3 BiICYTHICTIO YITKOI'O BU3HAYEHHS
CaMoro TMOHATTS «PEryJIOBaHHS» Ta «peryiatoBaHHs puHKy [1®I». Tak, Ha cbOrojaHi iCHye aBa
HiAXOU 70 TIIyMaueHHs MOHATTS «PEryIIOBaHHS», IO PI3HATHCSA y NMPEACTAaBHUKIB PI3HUX HAyK:
CKOHOMIYHHI (Y IIUPOKOMY TIyMa4yeHHI: PETyTIOBaHHS OTOTOXKHIOETHCS 3 ICP)KABHUM BTPYUYaHHSIM
B €KOHOMIKY; Y BY3bKOMY TJIyMau€HHi: peryJIIOBaHHs PO3IIISAA€THCS K aAMiHICTPAaTUBHO-TIPAaBOBA
peryiaMeHTalliss BUKJIIOYHO MiAMPUEMHHUIBKOI JisUTBHOCTI) Ta FOPUIUYHHUNA (PO3MIIAAAI0Th 3 TOYKH
30py HOro nepBiCHOTO 3HAYEHHSA, B 3B 53Ky 3 YUM L JCQiHILIS OTOTOXHIOIOTHCA 3 TEPMiHOM
«MIPaBOBE PETYJIIOBAHHS» 1 TPAKTYEThCA AK MPOIIEC BILUIMBY JIEP>KaBH HA CYCIJIbHI BIIHOCHHU Yepe3
BCTAHOBJICHI IOpUAWYHI HOopMmu). Ha Hamry nyMKy, HEIOIUIBHO OTOTOXKHIOBATH pETyYJIIOBaHHS
B3arajii 3 NMpaBOBUM DPETYJIOBaHHIM, OCKUIbKH OCTAaHHE € HANPSMKOM JEP)KaBHOTO PETyJIIOBAHHS,
KW, B CBOIO 4Yepry, € OJHI€I0 3 (OpM pPEryisaTopHoi AisuibHOCTi. CTOCOBHO E€KOHOMIUHOTO
MiJIX0/ly, MU BB@)KAEMO, IO >KOAHWUN 3 HOr0 HAINpPSMKIB MOBHICTIO HE PO3KPUBAE EKOHOMIYHOL
CYTHOCTI Iii€l nediHimii, OCKUTbKHA: HEpalliOHAIBHO BITHOCUTU M€ BUJ AiSUNIBHOCTI BUKIIOYHO JIO
IOPUCAMKIT JepKaBHUX OpraHiB, OCKUIbKU KpPIM HUX PEryiiordy HisuibHICTh Ha puHKY [1DI Takox
3naificHiol0Th CPO; HekopekTHO OO0MeXyBaTH 00 €KTH pETYNIOBaHHS JHUINIE MiJIPUEMHULIBKOIO
JUSTBHICTIO, OCKUIBKM PETYJISTOPHA ISUIBHICTh CHpsIMOBaHA Ha TPHUBEIACHHS 10 BIIMOBITHUX
napaMeTpiB 1HIIMX 00 €KTIB PETYIIOBaHHS, B TOMY YMCII (QYHKIIOHYBaHHs y4acHUKIB puHKy I1DI.
OKpiM 1BOTO, CI1J] BII3HAYUTH, 10 OLIBIIICTh HAYKOBIIIB PO3IJISIIAI0TH PETYIIOBAHHS SIK BILTUB, 110
€, HA Hally AYMKY, BUIpaBaaHuM. IIpoTe, Mu BBa)kaeEMo, CIiJ 1€ TBEPKEHHS YTOUHUTH, OepydH
JI0 yBaru OCHOBHY METY IIi€l MIsUTBHOCTI, sIKa TOJSTaE y HUIeCpsIMOBaHOMY BIumMBi. HatomicTsb,
Ocogsceka I'. B. [7] Ta OcoBcpkuit O. O. [7] mix perynoBaHHIM po3yMilOTh AisUbHICTh. Ha Hamry



IYMKY, TaK€ OTOTOXKHEHHS € HE pallilOHaJIbHIUM, OCKUTBKH Ha BiIMIHHY BiJl IHIUX BHUJIIB IisJILHOCTI,
OCHOBHA I MeTa BIUIMHYTH Ha OO’€KT pETrYyJIIOBaHHS, 3 METOK IPHUBEICHHS I[bOIO Y IEBHY
BIJMIOBITHICT. Y CBOIO Yepry, 3 METOI0 IMOBHOTO PO3KPHUTTS 3MICTy Li€l Kareropii HeoOXiTHO
PO3MIISIHYTH OCHOBHI O3HAKU PETYJISATOPHOI AISUIBHOCTI, i1 MeTy, (YHKIII Ta MPUHIMITKA peaji3aii.
[Tpu upoMy, MU BBaXXa€eMO, 1110, CMHCJIOBY CTPYKTYpPY BH3HAUEHHSI CJIil BUBOAMUTH 3 KIIFOYOBUX CIIIB
NMOHATTA (cy0’ekTH, 00’ €KTH, PYHKINT, MPUHIUIIN, GOPMHU, METOAM Ta IHCTPYMEHTH). Y 3B’S3KY 3
YUM, BBAKAEMO, HEOOXITHUM 31MCHUTH aHali3 TEOPETHYHHUX ACIEKTIB peryntoBaHHs puHkKy [1DI
Ta PO3KPHUTHU B3a€MO3B’S3KH 1 B3aEMO3aJIC)KHOCTI OCHOBHHX HOTO CKJIAZIOBUX EJIEMEHTIB.

META JOCJIKEHHS

Mertoro crarti € moOymoBa MexaHi3My perynmtoBaHHs puHKy [IDI depe3 aHamiz TeopeTHUHHX
ACTICKTIB PETYNIOBaHHS I[LOTO PUHKY, 110, B CBOIO Yepry, JO3BOJIUTh BUSBHTH MOTO ClIa0Ki MicCIs
JUTSL TIOJJATTBIIOTO 1X HiBEJFOBAHHSI.

BUKJIAJEHHS OCHOBHOI'O MATEPIAJIY JOCJIIKEHHSA

PerymtoBanns (Bin nat. regulare) o3Havyae «IiAMOPSAKOBYBATH MEBHOMY MOPsAKy» [4]. V Toit xe
4ac, HE AMBISYMCH HA JOCUTh TPUBAIMN IEPiOJ 3aCTOCYBAaHHS I[LOTO TEPMiHY, B €KOHOMIUHiH
JiTeparypi He ICHY€ OJTHO3HAYHOTO TIIyMa4eHHs JIaHOTO MOHSTTSI.

Ha namy nymKy, HOHATTA «pezyaiosanns punky I[IDI» cnio mpakmyeamu 5K CYKYHNHICMb
83AEMONO8 A3AHUX POPM Ma MemoOi8 YiNeCnPAMOBAHO20 6NIUBY HA CUCMEM) 83AEMOBIOHOCUH, U0
cknanucsi Ha punky II®I, 3 memorw npusedenus ii y 8i0n06iOHICMb 00 napamempie cmabilbHO20
PO3BUMKY ma 3axucmy iHmepecia ociod, AKi 6epyms y HUX y4acmo.

3ayBakuMoO, IO Cy4YacHa cuctema perymoBanHs puHKy I[I®I, sk 1 ¢QiHaHcoBOro pHHKY,
MPEJCTaBICHA TPbOMA PIBHAMM:

— OpraHu 3arajbHOI KOMIETESHITIi:

— opranu cnemianbHoi komnereHuii (Hamionanesuuit 6ank Ykpainu (mani — HBY), Harionansha
KOMICI 3 LIHHUX mamnepiB Ta ¢onHpoBoro puHky (nam — HKIIID®P), HamionansHa xomicis, 110
3MIHCHIOE Jep)KaBHE peryitoBaHHsA y cdepi puHKiB (iHaHcoBux mnochyr (mami — HKPP®II),
MinicTepcTBO 10XO0AIB 1 300piB YKpaiHu, AHTUMOHOTOJBHUIM KOMITET YKpainu, Paga 3 mutanb
OyxranTepchkoro ooiiky, Jlep:xaBHa ciyx0a (piHaHCOBOTO MOHITOPUHTY YKpaiHn);

— CaMOperyJliBHI opraHizaiii.

JIBa mepmux piBHI MPEJICTaBIAIOTE COOOI CUCTEMY JEepXaBHOro peryitoBaHHs puHky [IDI, a
OCTaHHI — CHCTEMY CaMOpPETYJIIOBaHHS IbOro puHKY. KOXHIN 13 3a3HAYEHUX MIJICUCTEM
perymtoBanHs puHKy [1®I nputamanHi BiqNOBIIHI 3aBJaHHS Ta METOAM (PyHKIIIOHYBaHHSA, 00’ €KTH,
Cy0’€KTH, METOOW, NPUHLHUIM, IHCTPYMEHTH, CYKYIHICTh SKHX SBISE COOOI0 MEXaHi3M
peryntoBaHHs puHKY [IDI.

3 MeTOr0 HOT0 MOOYIOBU PO3TIISTHEMO KITFOUOBI CKJIAJIOBI €JIEMEHTH: Cy0’ €KTH, 00’ €KTH, TPUHITUIIH,
¢byHK1ii, MeToau Ta popMu perynoBaHHs.

Tak, epextuBHe perymoBanHs puHKy [IDI B ymoBax puHKOBOI €KOHOMIKM MOBUHHO 0a3yBaTUCS Ha
YITKHX, paIllOHAIBHUX 3acajax JIepXKaBHOI'O DETrYIIOBaHHS B3a€MOBIJIHOCHH, KOTPl1 CKJIAJIUCS B
MeXkax [[bOT0 PUHKY cepell HOro y4acHHUKIB.

HeoOxianicTh nepkaBHOTO perynioBanHs puHKy [1DI 06ymoBieHa HACTYITHUMHU IPUYHHAMH:
— Ha I[bOMY PUHKY Peali3ylOThCsl HAI[IOHAIBbHI 1HTEPECH NEepPKaBH, € KOMIUIEKCOM €KOHOMIYHUX
NPIOPUTETIB PO3BUTKY KpaiHU;

— CYKYIHICTh IHTEpECIB, fKI TPOSBISIOTHCS UYEpe3 1€ PHUHOK, MOXYTh BXOJIUTH B TIE€BHI
CYNEPEYHOCTI, 110 MOKYTh BUKJIMKATH HecTaOUIbHICTh (hyHKIIOHYBaHHS puHKY I1DI i dhinancoBoi
CHUCTEMH B IIIIOMY, TTOPOKYIOUH MOTPeOy B peryJtoBaHHI, K€ O ypIBHOBa)XXYBAJIO 1HTEPECH BCIX
YYaCHHKIB;



— Oinpmricte yyacHMKIB puHKY I[IDI He BONIOAIIOTH OCTATHIMM 3HAHHSAMHU Ui 3IIHCHEHHS
JISTTBHOCTI Ha I[bOMY PUHKY, TOMY BUHUKA€ HEOOXIAHICTh B NMPABOBOMY 3aXHCTI iX 1HTEpECiB, IO
MOXe 3a0e3MeUnTH TUIbKH JiepxkaBa [8].

OCHOBHOIO METOK (YHKIIIOHYBAaHHS CHCTEMH JICP)KABHOT'O pETyJIIOBaHHS pPHUHKY Mae OyTH
3a0e3neueHHs! €IHOCTI i CIPUATIMBUX YMOB JJIsi pO3BUTKY Ta (PpyHKIioHyBaHHA puHKY [1®I, mo B
LIJIOMY CIPSMOBAaHO Ha 3a0e3medeHHs #oro ¢iHaHcoBoi cTilikocTi. [loBHOIHHA peaizamis
3a3Ha4Y€HOI METH Iependavyae BHUKOHAHHS JEP)KAaBHOK CKJIAJ0BOK peryiatoBaHHS puHKy [IDI
CYKYITHOCTI B3a€MOJIOTIOBHIOIOUMX (DYHKIIIM, a came: IHCTUTYIIHHA; 3axUCHA; KOHTPOJIbHA,
KOOpJMHAIlIi{Ha,; iHTerpariiina [1].

3abe3reyeHHI0 BUKOHAHHS OKPECICHMX (YHKIIA CHOpUSE CYKYIHICTh TMPUHIMIIB CHCTEMH
peryitoBaHHsS 1IIbOro puHKy. Tak sik puHOK [I®I € cermeHTOM (iHAHCOBOTO PUHKY, TO MPUHIIUIIN
PEryIIIOBaHHS OCTaHHBOTO MOUIMPIOIOTHCS 1 HA HOro cerMeHTu. J[o HUX BiIHOCSTHCS: 3aKOHHOCTI;
MOJITHYHOI Ta EKOHOMIYHOI HE3aJeXKHOCTI; CIPaBEUIMBOCTi; TIOCTYNOBOI TapMOHIi3allii;
KOMIUIEKCHOCTI 1  CHCTEMHOCTi; MapUTETy IHTEpeciB; MNPYACHIINHOIO  peryiroBaHHS;
TpPaHCHAPEHTHOCTI; TOBIpH.

He menm BaxumBe Micne y (opmyBaHHI IMiACHCTEMH Jep)KaBHOTO perymtoBaHHs puHKy [1DI
MOCITAIOTh HOTO €JIeMEHTH, KOTpi 3a0e3MeuyroTh UIbOBUI BIUIMB HAa 00 €KTH — (OPMH, METOIH,
THCTPYMEHTH.

[epemix ¢opm, METOIIB Ta IHCTPYMEHTIB, SIKI MOXYTh BHKOPHUCTOBYBATH JAEp)KaBHI OpraHu B
nporeci perymoBaHHsa puHKy [1®I, nependayennii yMHHUM 3aKOHOAABCTBOM. IIpu 1bOMy, icHye
nuie mpoekt 3akoHy «IIpo moximui (mepuBaTBm)» [9], skuii BcranoBmoe Bumoru go [1PI, ix
BUITYCKY Ta OOIry, opranizaTopiB Toprieii Ta ToproBuiB [I®I, a Takox HOPSAOK OEp>KaBHOTO
perynoBaHHs y L1l cdepi. Y 3B’S3Ky 3 UMM CHOT0/IHI HOPMATUBHO-TIPABOBE PETYJIOBaHHS y cdepi
Bunycky ta o0iry I1®dI Ga3zyerbcs Ha BuMorax, siki BCTaHOBJIeHI L{uBIIBHUM KojiekcoM YKpaiHHu,
3akonamu «IIpo mepkaBHE peryIroBaHHsS pUHKY IiHHUX mamnepiB B YkpaiHi» [10], «IIpo ¢dinaHcoBi
MOCIYTH Ta JIep’KaBHE PEryiioBaHHA PHUHKIB ¢iHaHcoBux mocayr» [11], TTogaTkoBuUM KoJaekcoM
VYkpainu [12], iHIIUMHU 3aKOHAMH, a TaKOX MPUHHATHMH BiJIIOBIIHO JIO0 HUX ITiJI3aKOHHUMH
HOPMAaTHBHO-TIPABOBUMH aKTaMHU.

Tak, BignoBigHo 10 IlonmoxenHs mpo JlepkaBHYy KOMICiIO 3 peryjroBaHHS PHUHKIB (DiHAaHCOBHX
nocayr Ykpainu [13], nepxkaBHe perymoBaHHs Ha puHKY [IDI 3nificHroeTbest y hopmi: BeaeHHs
Jiep>KaBHUX peecTpiB (PIHAHCOBUX YCTAHOB 1 peeCTpiB 0OCi0, K1 HE € (PIHAHCOBUMM YCTaHOBAMH, aJie
MaloTh IPaBO HaJlaBaTU OKpeMi (piHAHCOBI Mociayru Ha puHKY I1®DI, Ta nireH3yBaHHs IiSIBHOCTI 3
Ha/IaHHS BIANOBIAHUX (PIHAHCOBMX IOCIYT; HOPMAaTHBHO-TIPABOBOTO PETYIIOBaHHS [iSUIBHOCTI
(G1HAaHCOBMX  yCTAaHOB; Harjsgy 3a  JISUIBHICTIO  (IHAHCOBUX  YCTAaHOB;  3aCTOCYBaHHS
YIIOBHOBAXEHUMHU JEpKAaBHUMU OpraHaMy 3axoJliB BIUIUBY; NPOBEIEHHS IHIIMX 3aXOMdIB 3
JEPKABHOTO peryiatoBaHHs puHKy [1DI.

Oxpim ¢opm, aepkaBa B 0co01 3a3HAYEHUX BHIIE OPraHiB, 3A1HCHIOIOYH peryntoBaHHs puHky [1DI],
BUKOPUCTOBYE CHCTEMY METO[IB, $KI 3MIHIOIOTBCS 3aJle)KHO BiJI EKOHOMIYHHMX 3aBJIaHb,
MaTepialbHUX MOKJIMBOCTEN Ta HAKOIMYEHOTO JIOCBIY PETyIIOBaHHS.

VY cBoto yepry, mij METOAaMHU JEpPKABHOTO PETYIIOBAHHS PO3yMIIOTh CIIOCOOU BIUIMBY JE€pXaBU B
0co01 3aKOHO/IaBYMX 1 BUKOHABYMX OpPraHiB Ha 00’€KTHU PEryJiOBaHHS 3 METOI CTBOPEHHS yMOB
iXHBOTO €(EeKTUBHOTO (YHKI[IOHYBAaHHS BIJAMOBIAHO IO HAMNpsSMKIB JAepKaBHOI E€KOHOMIYHOI
noJiiTukH [5].

Ha cporomHi B po3mopsiipkeHH1 Jep)KaBH 3HAXOIUTHCS 3HAYHA KUIBKICTh METOMIB pEryJIOBaHHS.
BinbiicTh HAYKOBIIIB METOAM JIEPKABHOTO PETYIIOBAHHS IMOAUIAIOTH Ha MPaBOBi, aAMiHICTPATUBHI,
€KOHOMIYHI, a TAKOXK Ha MPSIMI Ta HEMPSIMI.

3 pO3BUTKOM DPHUHKOBUX BIJHOCHMH Ha0yBa€ 3HAYCHHS HE TUIbKM BJaJgHa, aje W opraHizyroua,
CTUMYJIIOIOYA Ta MIATPUMYIOUYa CKJIaJI0BI YaCTHHU JISITLHOCTI OpraHiB JIEP>KaBHOTO PETYJIIOBAHHS.



UYepes 110 AOLUIBHO JOKJIAIHINIE PO3IIITHYTH Ti METOMAH, SIKi JTO3BOJISIOTH peaii3yBaTH 3a3HavyeHi
CKJIQJIOB1 PETYJIATHBHOI ISUTBHOCTI.

Tak, y3aranpHIOIOYM MIXOAM 10 Kiacugikalii METOIIB AEpKaBHOTO DETYIIOBaHHSA, Ha HAaIIy
IYMKYy, I1X CYKYIHICTh CJiJi pPO3MEKOBYBAaTH 3a HACTYIIHUMH O3HaKaMH: 33 MaclTaboM
3aCTOCYBaHHS; 3a (popMamH BIUTUBY; 3a CIIOCOOOM Oprasizaiii BIUTUBY; 32 XapaKTEPOM BILIUBY.
[TIpu mpomy, MK METOJIaMH JEP)KaBHOTO PETYIIOBaHHS ICHYE B3a€MO3B’SI30K, SIKUH 03BOJISIE
opranaM, KOTpi BHUKOPHCTOBYIOTH IIi METOIH, 3abe3neunTu Oe3rneky i (iHAHCOBY CTaOIIbHICTH
punKy I1®] Ta 3axuct iHTepeciB cy0’€KTiB BOTO pUHKY (puc. 1).

METOIN OJEP)KABHOI'O PEI'VJIIOBAHHS
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MODaJIbHO-ETHYHI

Puc. 1. B3aeM03B 130K METO/IIB JIEpKaBHOTO peryinoBaHHs puHKy [1DI
(cknadeno agmopom)

IIpu upomy, HempsMi MeETOAM JAep)kKaBHOro perynoBaHHs puHKy I[IDI 3abe3neuyBatumyTh
MO3UTUBHUMN BIUJIUB JIMIIE 32 YMOBH MO€IHAHHS iX 3 ONpAMUMHU. OTxe, HEOOX1THO 3aCTOCOBYBaTH
CHUCTEMHMH MiJXiJ A0 BUOOpPY 3aco0iB Ta METO/IB JIepP’KaBHOI'O BIUIMBY Ha cy0’ekTu puHKY I1DI,
OCKUIbKHU PEryIIOBaHHIO MIUISATal0Th CKJIaJHI MPOLECH 1IbOI0 PUHKY, €EKTUBHO BIUIMBATU Ha SK1
okpemMi Baxeni abo Oyab-iki BUOIpKOBi, He30amaHCOBaHI iX KOMOIHAIlil He3JaTHi. 3pOCTaHHS
Pe3yIbTATUBHOCTI JIEPKABHOTO PETYIIOBAHHS 3a0€3MeUyeThCs MUIIXOM 3aCTOCYBAHHSIM CHCTEMHO
nigiOpaHux 1HCTPYMEHTIB, sIKI OOMpPAIOThCS BHUXOJSYM 3 JOBIOCTPOKOBMX IIIeH Ta MOTOYHHMX
3aBJIaHb COI1aJIbHO-€KOHOMIYHOTO PO3BUTKY.

BignoBinHO 10 3a3HayeHoro Buile peryioBaHHsS puHKy [I®DI 3xilicHioeTbes B IBOX (opmax:
JIEpKaBHE PETYyJIOBaHHS Ta caMoperyiaroBaHHs. OTike, aKTyaJbHHM IIOCTa€ IHTAaHHSA IIPO
CHIBBIJTHOILIEHHS MDK JEpKaBHMMM Ta PUHKOBUMH BaXKeJIsSIMM BIUIMBY Ha puHOK [I®L mo e
6a30B0I0 TepelyMOBOIO ()OPMYBaHHS €(PEKTUBHOIO MEXaHI3My PEryJIOBaHHS I[bOI'O PHHKY, aJlKe
JiepKaBHE PEryJIlOBaHHS Ma€ JIONIOBHIOBATH CAMOPETYJIIOBAHHS, a HE 3aMIHATH HOro.

Ha cphorogni B eKOHOMIYHIH JiTepaTypi BUIAUIAIOTH JIBI KOHIEMIii Y3rO/PKEHHS PHUHKOBUX Ta
JepKaBHUX CKJIAJOBUX pEryJIIOBaHHS: KeiHCiaHChka (PUHOK HE Mae BHYTPIIIHIX MEXaHi3MiB
3a0e3neueHHs cTablIbHOCTI, TOMY Jep)kaBa Ma€ aKTMBHO BTPy4YaTHCs B €KOHOMIUHI Ta (hiHAHCOBI
NpOIIECH) Ta HEOKJIacu4Ha (IepKaBHE pEryJrOBaHHS OOMEKYEThCS 3aKOHOIABYUM BH3HAYCHHSIM
«IpaBUII TPHU», a TIPOBIHY POJb B PETYIIOBAaHHI Bilirpae puHkoBuil MexaHizm) [14]. Ilpu upomy,
OCTaHHS Tiependayae Te, MO0 MISUIBHICTh CYO’€KTIB PUHKY € DAI[lOHAIBHOK 1 HAIJICHOIO Ha
Makcumizaiito npubyTky. HaToMmicTh naepkaBa, KOMIIEHCYIOUHM JIucOalaHC Ha PUHKY, CTBOPIOE
CUCTEMY 3 ONTUMAJIbHOIO OpraHizali€lo, sKa CHPOMOXKHA 3a0e3ledyyBaTh W rapaHTyBaTH CTIHKy
eKOHOMIUHYy auHaMiKy [3]. «Perymoloda pyka pUHKY» KEHHCIAHCBKOTO IiJIXOMy Ta «HEBHUIMMA
pyKa PHHKY» HEOKJIACHYHOTO TIIXOAy HE € aHTHIOJAaMH, TOMY MPOTHUCTABISIHHS JIEPKABHOTO 1
PHHKOBOT'O MEXaHI3My PEeryJIOBaHHS HE MOXKE BBAKATHCSI KOHCTPYKTUBHHM [ 1].

Axmo posrasaatu puHOK [1®DI sk ogHY 3 migcucTeMy CyCHUIBCTBA, TO B HBOMY MOKHA BUAUIMTH
€JIEMEHTH CB1IOMO KOHTPOJIbOBaHI 1 perynboBaHi. Lli siBUIIa 3HAXOIATh MOSICHEHHS B paMKaX Teopii
camoperymoBaHHs [4].



BinmoBigHO A0 Teopii cucTeM 3MaTHICTh Oyab-SKOi CHCTeMH 30€perTd CBOK SKICTh B YMOBax
CEPENIOBHUINA, IO 3MIHIOETHCSA, 1 BHYTPIMIHIX TpaHchoOpMallii BU3HAYAETHCS HASBHICTIO B HIH
MEXaHI3MIB CaMOpPETYJIOBAaHHs, $KE TPEACTaBIs€ COOOI0 BUKOHAHHSA JAEAKHX (PYHKIIN
peryroBaHHS JisTIbHOCTI YYaCHUKIB PHHKY 0€3M0CEPEIHhO CAMUMH yYaCHHKAMU PHHKY. Y paMKax
Teopii caMOperyItOBaHHS BBOJUTHCS MOHATTS «(PYHKIIIOHAThHA €KOHOMIUHA CHUCTEMay, IMiJl SKUM
PO3YMIETHCS CYKYIMHICTh 1THCTUTYTIB 1 OpraHi3alliid, 0 yTBOPIOIOTh MEXAHI3MH CaMOPeryJIsiii, sKi
3a0e3MeuyloTh MATPUMKY PIBHOBArd HABKOJO MEBHHUX 33J[aHUX MAKPOSKOHOMIUHUX TMapaMeTpiB i
inaukaropiB. Came QyHKIIOHATIFHA €KOHOMIUHA CHCTeMa 3a0e3medye MeXaHi3M caMOoperyIroBaHHS
HAa MaKpOCKOHOMIYHOMY piBHI, a camoperyiiBHi opranizamii (momi — CPO) — Ha
MIKPOCKOHOMIYHOMY PiBHI. Y OKpecjeHild cucremi Oynab-sKe BIIXWICHHS BiJ BCTaHOBJIEHUX
MOKa3HHUKIB CTaOIIBHOCTI CHpPUYMHSE HEraiiHy MoOUTI3alilo MeXaHi3MiB, IO 3a0e3MeuyroTh
BiJTHOBJICHHSI BTpa4yeHo1 piBHOBaru [15].

OTxe, Ha BIAMIHY BiJA 3MIIAHUX CHCTEM, B (YHKI[IOHAIBHUX EKOHOMIYHHX CHCTEMax
nependayaeTbes He TIIBKHM MOETHAHHS IHCTPYMEHTIB JIEPKaBHOTO PETYJIIOBAHHS Ta PUHKY, a I i
3apOJDKEHHS Ta PO3BUTOK IHCTHTYTIB CAaMOpETYJIIOBaHHS, IO, Y CBOIO dYepry, 3adesmeuye
e(eKTUBHY JIsUTbHICTH BCl1€T EKOHOMIYHOI CHUCTEMHU.

TakuMm YUHOM, TEOpPis CAaMOPETYJIOBaHHS JO03BOJISE€ BpaxyBaTh OCOOMWBOCTI (DYHKIIIOHYBAaHHS Ta
Oprasi3aiiiiHoi CTpYKTypH CUCTEMH peryntoBaHHs puHKy [1DI.

[Tpu upomy, sSIK CBITYUTH CBITOBUIT HOCBiA, puHOK [1DI edeKTHBHO pO3BUBAETHCS JIHIIE Yy BUIMAAKY
JOTPUMAHHS MPUHIMITY ONTUMAJIBHOIO JEPXKABHOI'O PETYJIIOBAHHS, 3MICT SKOIO IOJIATa€ B TOMY,
IO Jep)kaBa BTPYYAETHCS Y AISUIBHICTh YYAaCHHUKIB PHHKY JIMIIE Y pa3i KpallHbOI HEOOXiTHOCTI; B
HIINX K€ BUIAJKaX BOHA JIEJETy€e YACTUHY CBOiX IMOBHOBAaXXEHb NPOQECIHHUM yyaCHUKAM PHHKY,
KOTpI1, 3 METOIO BUKOHAHHS MTOKJIAZICHNX HA HUX 000B’s13KiB, 00'enHyt0ThCs B CPO.

CamoperymioBanHsa puHKy [I®I — 1e HOpMaTHBHE perylOBaHHS PUHKOBUX BITHOCHH CTOCOBHO
[1DI, sixe 3pivicaioeTbes CPO (iHcTuTyTamn) [16].

Ha croroani 1o ¢popmymnroBanHs noHATTS CPO B HayKOBUX KOJax CKJajnocs TpHU 0a30BUX MiAXOU:
BIJIOKpEMJIEHUH PUHOK, JIOCTYI Ha SIKUH OOMEXEHMI BUMOTraMM LI0J0 MpodecioHani3sMy i eTHKH,
obcsiry TopriBmi ¥ kamitany Tomo [16]; 00’eqHaHHs ywacHuKiB puHKY [17]; HemepikaBHuit
iHcTUTYT-perynsaTop [18].

TpakTyBaTu MOHATTS «CaMOpETyJiBHA OpraHi3alis» SK BIJIOKPEMJICHUH PUHOK, Ha Hally AYMKY,
HEJOLIJIBHO, OCKUIBKHU 111 OpraHi3allii 31HCHIOI0Th CBOIO Npo¢eciiiHy AisUTbHICTh B MEXaxX MEBHOTO
PUHKY, 1 HE € «TOpriBeJbHOI0 IIaTGOpMOIO», Ha SKIH 3AIHCHIOIOTHCS TOPrd NEBHUMHU
iHCcTpyMeHTamu, B Tomy uucii [I®I. Illo crocyeThcss Tperboro miaxoay, To, MU BBaXaeMo, IO
3aCTOCYBAaHHSI CJIOBOCIIOIYYEHHS «HEICPXKABHUM 1HCTUTYT-PETyNISATOpP» IpPH BU3HAYECHHI L€l
nediHiIii He TTOBHOIO MIPOI0 PO3KPHUBAE 3MICT aHAI30BaHOTO MOHATTS. OCKUIBKH BOHU BKJIIOYAIOTh
TaKOX CYKYITHICTh COLlIaJIbHUX HOPM, 3pa3KiB MMOBEIIHKHU 1 AISIIBHOCTI, Y NMpaBi — CyKYIHICTb HOPM
mpaBa, SKi PEryJIOI0ThH BU3HA4eHI BimqHocuHU [18]. HatomicTs, 3a cBoeto mpupomoro CPO sBise
co00t0 00’eHaHHS MPOQECIfHUX yJacHUKIB MEBHOTO PUHKY. B 3B’S3Ky 3 4uM, Ha Hally JyMKY,
OUIBLI MOBHO PO3KPUBAE 3MICT MOHATTS «CaMOpEryJiBHA OpraHizalis» K €eKOHOMIUHOI Kareropii
Apyruil miaxig (sSK o0 ’€IHAHHS YYaCHUKIB PHHKY), OCKUJIBKM pO3KpHUBae (yHKII, MeTy Ta
ocobnuBocTi pyHkuionyBanHs CPO.

3 ypaxyBaHHSM BHIIEBHKIAJCHOIO, MH HPOMNOHYEMO TpPaKTYBaTH MOHATTS «CaMOperyJiBHa
oprasizanis» Sk HenpuOyTKoBe, I00pOBUIbHE OO0’€HAaHHSA MNPOQECIiHUX YYaCHHUKIB PHUHKY,
YTBOpEHE 3 MeTO 3ale3nedyeHHs: e(eKTHUBHOI TiSUIbHOCTI CBOIX WIEHIB, uepe3 po3poOJeHHs Ta
BCTAHOBJICHHS MPO(GECIHHNX HOPM, CTaHIaPTIB IISIILHOCTI Ta IPaBUJI MOBEIIHKK HOTO YYaCHHUKIB, a
TAaKO’X KOHTPOJIO 3a iX norpumanHHsM. KpiM Toro, 3a iX ydacTi CTBOPIOIOTHCS YMOBHU MJIsi
dbopMyBaHHS KOHKYPEHTHOTO CEPEJIOBHUINA, 3aXHCTy Ta IPEICTABICHHsS IHTEPECIB YYaCHUKIB,
B3a€MO/Iii 3 OpraHamMu JiepKaBHOT BJIaAM Ta iH(GOpMAIiitHOT TPO30POCTi.



V3arajgpHIOIYM  pe3ylbTaTH MNPOBEAEGHOTO aHali3y MIAXOAIB JO TPAKTyBaHHS IOHSTTA
«caMoperyJiBHa OpraHizalis», MOKEMO BH3HAYMTH OCHOBHI iX O3HaKu, a came: 00’€JHAaHHS Ha
NOOpOBUIBHUX 3acafax mpodeciiHMX yJYacCHHUKIB PHUHKY; HENpUOYTKOBICTH  OpraHi3amiii;
3a0e3MeveHHs 3aXUCTy Ta MPEACTABICHHS IHTEPECiB CBOIX yYAaCHUKIB; BUKOHAHHS PErYISTHBHUX
(byHKLIN eleroBaHuX AepKaBoko; po3poOIeHHS Ta BCTAHOBJICHHS NMPOo(eciiHIX HOPM, CTaHIapTIB
JISTTBHOCTI Ta MPaBWJI TMOBEMIHKM YYaCHUKIB OpraHizaiii Ta KOHTPOJb IIOAO iX JOTPUMAaHHS;
KOHTPOJIb JOTPUMAHHSA 3aXOJiB 1 CaHKIIN, IO 3aCTOCOBYIOTHCS A0 ii YYacHHKIB; 3A1HCHEHHA
npodeciiiHoi AisTbHOCTI Ha (piHaHCOBOMY pUHKY (TOpriBis [1DI, neno3utapHa AisUTBHICTH TOIIO).

OcnoBHoto wmeroro fmisiibHOCTI CPO  punky II®PI € 3abe3neueHHs e(pEKTUBHOI MisTIBHOCTI
npodeCiiHUX YJaCHUKIB I[bOTO PHUHKY, SIKI € iX uYjeHaMu, po3poOKa W 3aTBEp/KEHHS IpaBuUII,
CTaHAapTiB mpodeciiiHoi MOBeNiHKM Ta 3AIHCHEHHS BIANOBIAHOTO BUAY MpodeciiHol
misutbHocTi [1]. Bepyun g0 yBarm mery ¢ynkiionyBanHs CPO, OCHOBHMMH 3aBIaHHIMH IX
nisutbHOCTI Ha pUHKY [1®I €: HOpMyBaHHS 1 KOHTPOJb MPOQeciiHOl MisSUIBHOCTI CBOIX YJICHIB Y
MEXax BJIACHOT KOMIIETEHIT; 3aXUCT MpOoQeciiHUX IHTEePECiB CBOIX WIEHIB IIiJ] Yac BUPIIICHHS
CTIOpiB OpraHamMH BJaJW 1 CIOXHBAaYaMH; TapaHTis BiAOBIAAIBHOCTI CBOIX WIEHIB y po3Mipi He
MEHIIIE MiHIMaJbHO BCTAHOBIEHOTrO; MpodeciiiHa cycanHa eKCIIepTH3a 3aKOHOMPOEKTIB 1
MPOEKTIB HOPMAaTHBHUX aKTiB, 110 CTOCYIOThCs Tpodeciitnoi aisutbHOCTI wieniB CPO [19].

3 METOI0 JOCATHEHHS OKPECIeHOI METH Ta pealisallii BusHaueHux Buie 3apnanb CPO BuUKoHYE ps
GyHKIIA:  1HCTUTYIIfHA; perjJaMeHTyloua, KOHTpOJbHA; OpraHi3alliiiHa; MeTOJO0JIOTIvHa;
MpEeACTaBHUIIbKA, COIlaJIbHA, KOOpJWHAliiHA; 1HpopMarliiiHa, apOiTpakHa, MOTHUBAIIIHA,
iHTerpaminHa.

Has Ttoro, mo6 CPO BukoHyBana mokiazeHi Ha Hei (yHKIII, BOHa MOBHHHA JOTPUMYBATHCA
MIPUHIUITIB JISUTBHOCTi, OCHOBHUMH CEpeJl SIKUX, Ha HaIly IyMKY, €: 3aKOHHICTh; TPaHCIapEHTHICTh;
PIBHICTB; MApUTETy I1HTEPECiB; i€BICTh; €(PEKTHBHICTH; ONEPATUBHICTH, PO3YMHOI JOCTATHOCTI;
a/IeKBaTHOCTI; THYYKOCTI; CHCTEMHOCTI.

Cain Biamituty, mo CPO e He TiIAbKM IHCTUTYTH BCTAHOBJICHHS 3arajbHUX MPaBUJ MOBEIIHKHU Ta
3aXUCTYy W MpEICTaBIIEHHS 1HTEpPECiB BUPOOJIEHHS, a 1€ ¥ € BIAOKPEMJIEHHUM PUHKOM, JOCTYI J10
SKOTO 0OMeXeHUH po3po0IeHUMHU BUMOTaMH 111010 00CATIB KalliTally, TOPTiBii, mpodecioHanizmy,
€THKH TOIIO.

VY3aranpHO04M 10cBiA QyHKIioHYBaHHS CPO, MOXEeMO CTBEpIXKYBaTH MPO Te, 10 OCHOBHUMHU
¢opmamu perymoBadHa CPO punky I1®I e: 3Buuai Ta Tpaguiii AIJIOBUX CTOCYHKIB; NPUMHSTTA
OJTHOCTOPOHHIX JOOPOBUTRHUX akKTiB Cy0’€KTaMH TOCIOAAPIOBaHHS (HAMpUKIAL, KOICKCH
KOPIOPaTUBHOI'O YIPaBIiHHSA); 100pOBUIbHI 00’ € HAHHS.

Oxpecneni (opMu peanizyloThCs 4epe3 CYKYIMHICTh 3axojiB, ski 3miiicHio0TE CPO B mporeci
pEryNoBaHHS JiSUIBHOCTI CBOIX YJIEHIB, OCHOBHUMHU CEpEN SIKUX €: PO3pOOJIEHHS 1 3aTBEpKEHHSA
NpaBUJ Ta CTaHJAPTIB NMPOBA/PKEHHS BIAMOBIAHOTO BUAY MNpodeciifHOl MisIbHOCTI; po3podKa,
MPUAHATTS Ta KOHTPOJb 32 JOTPUMAHHIM KOJEKCY NMPOQECiifHOT €THKH; YCTaHOBICHHS BUMOT IO
npodeciiftHoi kBamidikamii npauiBaukiB wieHiB CPO; opranizanis npodeciiiHoi miIroToBKH Ta
nigBUIIeHHsS KBanmidikamii npauiBHukiB uieHiB CPO; BrnpoBamkeHHS MeXaHI3MIB pO3B’S3aHHS
cropiB Mixk CPO 1 unenamu CPO Ta iX KiIi€eHTamu; iHILIFOBaHHS BIOCKOHAJICHHS 3aKOHO/JAaBCTBA
VYkpainu; npencraBieHHs iHTepeciB wieHiB CPO B opraHax aep:kaBHOI BIIaiy, CyAax, IHIIMX
opraHizaIlisix Ta 3aXucT ix iHTepecis [1].

Cria BiI3BHAYUTH, IO KOXKHA 3 PO3TIISHYTUX (POPM pEryJtoBaHHS Mae CBOi OCOOIMBOCTI peasizaiii
Ha Gip>koBoMmy Ta mo3abip:koBomy puHKy [I®I. Ilpu npomy, MexaHi3M peryIroBaHHsS LOTO PUHKY
MPEACTABISIE COO0I0 Y3TrO/KEHY CYKYITHICTh MEXaHi3MIB (CHCTeMa B3a€EMOIIOB’S3aHUX METOIIB,
¢dopM 1 IHCTPYMEHTIB) JEP>KaBHOTO PETYIIOBAHHS Ta CAMOPETYJIIOBAaHHS, KA 3/1aTHA 3a0€3MeUnTH
cTilike, 30amancoBane Ta edekTuBHE (GyHKIIOHYBaHHA puHKY 1Dl Ta 3axmct mpaB Ta iHTEpECiB
fioro cy0’ekTiB (MOCTaYaIbHUKIB Ta criokuBauiB [1DI) (puc. 2).
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Merta: 3a0e3neyeHHs €JHOCTI i COPUATIMBUX YMOB Ul PO3BUTKY Ta (yHKUiOHYBaHHS puHKY [IDI, mo B
LJIOMY CIIPSIMOBAHO Ha 3a0e3neueHHs Horo (hiHaHCOBOT CTIHKOCTI.

Mera: 3a0e3neueHHs e()eKTHUBHOI AiSIBHOCTI MPOoQecitHNX yIaCHHUKIB I[bOTO
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KOOpAWHALITHA; CHUCTEMHOCTI; TapUTETy IHTEpEeCiB; MPYACHIIHHOTO PpETyIIOBAHHS; pEriIaMeHTyio4a; KOHTpPOJIBHA; TPaHCIIAPEHTHICTh; PiBHICTb; HapUTETY
iHTerpanitina. TPaAHCIAPCHTHOCTI; JIOBIPH CYCIILCTBA. opramisauiiina;  apOiTpaxHa; iHTepeciB;  Mi€BiCTb; €(EKTHBHICTD;

| [ METOOJIOrYHa; MOTHBALIHHA; OIEPaTHBHICTD; aJIEKBaTHOCTI;
/ \ R MPE/ICTaBHUIIbKA,  COLliaJIbHA; PO3YMHOI IOCTATHOCTi; CHCTEMHOCTI.
M ) o I > KOOp/MHAlliliHa; iHTerpauiiiHa;
eTou opMHU HCTPYMEHTHU . Y
A P |24 iHpopMariiiHa.
AnminicTpaTHBHi Harunsg, JlineHsist, peectparis, HOpMaTHBH CTaTyTHOTO
\ . . .
JIEH3YyBaHHA KamTaty, BAMOT'H 10 PO3KPUTTH lHCl)OpMaHII (I)OpMI/I | BaXO):[H
CrpateriuHoro i L IInanyBaHHs, IPOrHO3yBaHHS, L I . . IIpencrasnenns inTepeciB unenis CPO B opramax
CpPCICKTHUBH1 Ta IMOTOYHI1 IIAHH, IIPOTHO3H. l 4 H H
g TAKTHIHOLO po3poGKa mporpam npgrpaMn > Ip > nIepKaBHOi BN, CysiaX, HUIMX opramisauisx Ta {
1 = . . 3aXHUCT 1X IHTEPECIB
IZIQ [aHyBaHHs | | Tpagmmii 1  3Buuai
JIIJTOBHX CTOCYHKIB - -
Po3po6iieHHs 1 3aTBepPKEHHS PABUII Ta CTAHIAPTIB
PerymroBanHs L KOHTpOJIb 32 MIaTOCIPOMOKHICTIO, L 0 . MPOBA/DKEHHS  BIAMOBIAHOTO BHAY mpodeciiHol
/ (inancoBoi inBectuuiiinoro HisTBHiCTIO, OpMaT“B;’T Hg:;:l“c Zii"ﬁ”’ CTaBkd, Tpuiinarts omocToponix | | AlbHOCT]
TisIIBHOCTI HIHOYTBOPEHHAM pagu, . J0OPOBIIBHIX aKTiB
cy0’exTamu Opranizaiiss ~ npogeciitHol MJIrOTOBKH T4
TOCII BaHHS HiaBMIIEHHs KBamidikauii npamisaukis wienis CPO [ |
I'pomroBo-kpenuTHa Pery ioBaHHs! IPOLCHTHAX IpoleHTHa CTaBKa, HOPMA PE3ePBYBAHHS ocriozaptosa A b P
CTaBOK, BaJIFOTHE PETy/IIOBAHHS BaJIIOTHHIT Kypc

Puc. 2. Mexawni3m peryimoBants puaky 1101

BropoBamkeHHs MeXaHi3MiB PO3B’S3aHHsS CHOPIB
Mk CPO i unenamu CPO Ta ix kiieHtamu

YcranoBneHHst BUMOT 10 npodeciiiHoi kBatidikarii
npauiBHUKiB wieHiB CPO

Po3pobka Ta NpUHHATTS, KOHTPOJIb NOTPUMAaHHSIM
KoJieKCy npodeciitHol eTukn

TniiroBaHHs
Ykpainu

BJIIOCKOHAJICHHA

3aKOHOJaBCTBA [—



BUCHOBKMU I IEPCIIEKTUBHU NNOJAJIBIINX JOCJIILIKEHb.

Jleramizaiisi TEOPETUYHHMX AaCHEKTIB perymoBaHHs puHKy [IDI mo3Bonmia CKOHCTPYIOBATH
MexaHi3M perymoBaHHs puHKY [IDPI sKx y3romkeHy Ha OCHOBI Ju(eEpeHIiOBaHOrO MiAXO0Iy
JBOEJMHOI CYKYITHOCTI MEXaHI3MiB (CHCTEM B3a€MOTIOB’SI3aHUX METOIB, (OpM 1 1HCTPYMEHTIB)
Jep>KaBHOTO PETYJIIOBAaHHs Ta CaMOPETYITIOBaHHS, 374aTHOI 3a0e3meynTy 30ajJaHcoBaHe, CTiike Ta
edekTuBHE (PYHKITIOHYBaHHS IILOI'O PUHKY, 3aXHCT MPaB Ta 1HTEpeCiB HOoro ydyacHukiB. CHCTEMHE
BUBYCHHS (YHKLIOHYBAaHHS I[bOTO MEXaHi3My J03BOJUTH BCTAHOBUTH PAJ 3aKOHOMIPHOCTEH, SIKi
BH3HAYalOTh OCHOBHI HampsiMu po3BUTKY puHKY [1DI. Yitke okpeciieHHs MeXaHi3My peryJroBaHHs
puaky II®I cnpusitume rambOKOMY aHami3y sSK MIJICUCTEMHU AECP)KaBHOTO PETyIIOBaHHS, TaK 1
CaMOpETYJIFOBaHHS [[bOTO PUHKY, IO JO3BOJIUTH BUSBUTH OCHOBHI Mpo0JieMu 11 pyHKI[IOHYBaHHS Ta
BU3HAYUTU HampsMH peGopMyBaHHS 3a3HAUYEHUX IMiACUCTeM. Pe3ynbTaToM IIbOrO BCHOTO €
IJIBUINCHHS PiBHSA e()EeKTUBHOCTI (DYHKIIIOHYBaHHS CHUCTeMH peryiatoBaHHs puHKy [IDI, mo B
MOJATBIIIOMY 320€31eUUTh TUHAMIYHIA PO3BUTOK IIBOTO CEIMEHTY (hJiHAaHCOBOTO PHHKY.
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