VK 346.6:336.1.07 I. B. Bopucos,
MOJIOAIINK HAyKOBUH criBpoOiTHHK Ha-
YKOBO-JIOCJTITHOTO 1HCTUTYTY TIPABOBOTO
3a0e3medyeHHs] iIHHOBAI[iIHHOTO PO3BHUTKY
HAIIpH VYkpainu

PIHAHCOBI YCTAHOBHU SIK YHACHUKHA
PUHKY ®IHAHCOBMUX ITOCJIYTI

Cmammio npucesiueHo 00CIIONCEHNHIO OKPEeMUX NPObIeM NPAo6020 CMamycy (iHaHco8UX
yemanoe Ha punky ginancosux nociye. Teopemuuny 6a3y 00CiONHCeH s, HA SKY CRUPABCSL AGMOp,
00IPYHMOBYI04U 3p0ONEH] GUCHOBKU, CKAAIU NPAYT MAKUX YYEHUX Y chepi 20Cno0apcbkoeo ma yu-
6inonoeo npasa, ax K. 0. bapanoes, M. I’ Jlenscin, B. B. Jonunceka, I B. ’Kykoe, H. B. Ko3nosa,
K. O. Kouepeina, I. M. Kyuepenko, A. B. Maiicham, I’ b. Jleonosa, /]. C. Jlewenxo, B. 1. [lonoxosuu,
O. C. Anxosa ma in.

Knrwowuogi cnosa: punox ginancosux nociye, ¢inancoéa ycmanosa, Kopnopayis, cmpaxogd
KOMNAHIs, Opeanizayitino-npasosa opma iopududnoi ocodu, opuoudna 0coba npusamno2o npasd,
10pUOUYHa 0coba nyoniuHo20 NPasa, CMpaxosutl hoHO, MOBAPUCMEA B3AEMHO20 CIPAXYBAHHSL.

IMocranoBka npodaemu. Cdepa BiiHOCHH 3 HaJaHHS (PIHAHCOBHUX MOCIYT € OIHIE0
3 rajgy3eil eKOHOMIKH YKpaiHu, sika HaOysia OCTaHHIM YacoM HaHOUIBII JMHAMITHOTO PO3-
BUTKY. 3rinHo i3 3akoHoM Ykpainu «[Ipo ¢iHaHCOBI MOCTYTrH Ta AEp’KaBHE PErYIIOBAHHS
puHKIB ¢iHaHcoBuX mociyr» Bix 12.07.2001 Ne2664-111 [1] (manmi — 3akoH) 10 pUHKIB
(iHAHCOBHX MOCIYT HaJeKaTh PUHKH OAHKIBCHKHX, CTPAXOBHX, IHBECTULIHHHUX MOCIYT,
oTieparlii 3 IiIHHIMH TIariepaMy Ta 1HII BUIX PUHKIB, 110 320e3MeuyroTh 00ir (hiHaHCOBHX
akTHBiB (1. 6. 4. 1 3akony). OCHOBHHMH KpUTEPIsIMH, L0 MOKJIAJCHI B OCHOBY Kiacudika-
11ii cerMeHTiB ()iHAHCOBOTO PUHKY, € 3MiCT €KOHOMIKO-IIPABOBUX BiTHOCHH SIK CYCIIJIBHOTO
SIBHIIA HAa IbOMY PUHKY Ta cIloci0 peanizallii 0cHOBHOI (DYHKIIIT 3a3HAYCHOTO PUHKY — 3a-
Oe3redeHHs pyxy (iHAHCOBUX ITOTOKIB SIK JUIS ITEPepo3noAiTy (iHAaHCOBHX Ta MaTepialbHIX
aKTHBIB y CYCIUIBCTBI, TaK 1 MOCTIHHOTO 000pOTY TpoiioBoi Mmacu. Kpurepiem noainy ¢i-
HAHCOBUX YCTAHOB Ha BHIH € (DYHKI[IOHAIBHUH KPUTEPIH.

MeTo10 1aHOi CTATTi € BUBUCHHS MaTepiay CTOCOBHO Npo(deciiHUX MOCTYT Ha PUHKAX
(himaHCOBHX TOCITYT. 30KpeMa BU3HAUCHO, IITO0 BOHU HATAIOTHCS (DIHAHCOBUMH YCTaHOBAMH —
IOPUJIMYHUMU 0CO0aMH, SIKi BIIMOBIHO 710 3aKOHY MOXKYTh HaJIaBaTH OJIHY YM JCKIJIbKA
(hiHAaHCOBUX TTOCITYT, & TAKOXK 1HII IOCTYTH (OTepartii), OB’ s3aHi 3 HaJaHHAM (hiHAHCOBUX
MOCIIYT, Y BUMAAKax, MPSIMO BU3HAUEHHUX 3aKOHOM, 1 sIKi BHeceHi 10 [leprkaBHOTO peectpy
(inancoBux ycraHoB [2]. OqHak (iHaHCOBA yCTaHOBA TOTO YH IHIIOTO BUIY MOXKE PO3IO-
YaTy HaJlaHHs (PIHAHCOBUX MOCIYT TUILKHU 32 YMOBH, SIKIIIO ii BHYTPIIIIHI IPaBUIIA Y30 Ke-
Hi 3 BUMOTaMH 3aKOHIB YKpaiHu Ta HOPMATHBHO-TIPABOBUX aKTiB Jep>KaBHUX OpPTaHiB, sKi
3IIMCHIOIOTH PETrYJIIOBaHHS Ta HATIISL 32 PUHKOM (D iHAHCOBUX TOCIYT, a mpodeciiiHi skoc-
Ti Ta J1JTOBA perryTailis ii IepCOHATy BiJIITOBiIa€ BCTAHOBJICHUM 3aKOHOM BHMOTaM.

Yocob6nenHs ¢iHaHCOBOI yCTaHOBU KOKHOI OpraHi3aliiiHo-TIpaBoBoi (popMH 3HAXOIUTH
CBO€E BIIOWUTTS B IPUTAMaHHOMY TUIBKH ITiif pOpMi yCTAHOBIOMY JTOKYMEHTI.

Buxknan ocnoBHoro matepiasy. Y Kinacudikamii iHCTUTYHIHHUX CEKTOPIB EKOHOMIKH
VYkpainu [3] (mani — Knacudixkaris) ¢piHaHCcOBa ycTaHOBa Ma€ aHAJOTIYHE i3 3a3HAYCHUM
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y 3aKoHi BU3HAUEHHS, alie 3 MOsICHEHHSIM, 110 (DiHAaHCOBa YCTaHOBA — I1€ BOJHOYAC 1 KOM-
MaHist, i KOpropariisi, a caMm TepMiH «KOPIIOPALish» BUKOPUCTOBYETHCS SIK y3araibHIOIOUUit
TEPMiH JUIsl TOCIIOIAPCHKUX TOBAPHUCTB. Lle MOXKHA MOSCHUTH TUIBKHM THM, 11O 10 BUAIB
(iHaHCOBHX yCcTaHOB 3aKOH BiJHIC OaHKH, KPEIUTHI CITLIKH, JIOMOAp/IH, JTI3HHTOBI KOMIIa-
Hii, JIOBip4i TOBapUCTBa, CTPAXOBi KOMIIAHii, YCTAHOBM HAKOMUYYBaJIHLHOTO MEHCIHHOTO
3a0e3reueHHs], iHBECTUIIIHI (OHU 1 KOMMaHii Ta iHII IOPUANYHI 0COOH, BUKIIOUHUM
BHJIOM [iSUTPHOCTI SIKHX € Ha/JaHHA ()IHAHCOBUX MOCIYT, 3aKPIMUBIIU MMPABOBUH CTaTyC
OKpeMHUX BHJiB (IHAHCOBUX YCTAHOB Ha PiBHI CICIiaIbHUX 3aKOHIB, IMOJIOKCHHS SIKUX
POBIIOBCIODKYIOTHCS Ha JIISUIBHICTh YCTaHOB SIK IPUBATHOTI'O, TaK 1 ITyOJIiYHOTO NpaBa, SKIIO
1 MPSIMO 3a3HAYCHO B HUX.

Tak, nanpukian, Jlep:kaBHa inoreuHa ycranosa [4] (nani — 1Y), 3aCHOBHUKOM $KO1 €
nepxkapa B 0co01 Kabinery MinicTpiB YkpaiHu — cy0’€KT roCoJiaproBaHHsl Iep>KaBHOTO
CEKTOpPY EKOHOMiKH, TOOTO myOriuHa 1opuandHa ocoda. MaiHo 11i€i yCTaHOBH € Jep>KaBHOIO
BJIACHICTIO 1 3aKPITIIIOETHCS 32 HEIO Ha MpaBi rOCIIOAAPCHKOTO BimaHHA. Buxomsan 3 Toro
o JIY npoBaguTh AisIbHICTE HA PUHKY (DiIHAHCOBUX MOCIHYT, 1 — (JiHAHCOBA yCTAHOBA,
cTaryc sIKOi BOHA OTPUMYE 3 MOMEHTY BHECEHHsI JI0 Jlep:kaBHOTO peecTpy (piHAHCOBUX
ycranoB. Craryt JIVY, a Takox [lonokeHHs Tpo HAIAOBY pany (BULIMI OpraH yHnpaBiliH-
s [IY) 3arBepmkyeThes KabineTom MinicTpiB Ykpainu.

ALY nanexats 10 piHAHCOBUX YCTaHOB, OCHOBHOIO METOIO JiSUIHOCTI SIKOi € CIIPHSIH-
HS IOJAJIBIIOMY PO3BUTKY PHHKY IIIOTEUHOI'O KPEIUTYBaHHSA B YKpaiHi, 30KpeMa IUIIXOM
pedinaHCyBaHHS iMOTEYHUX KPEIUTOPIB 38 PaXyHOK KOIITIB, OTPUMAaHMX BiJl pO3MillIEHHS
miHauX marepis. [Ipenmerom mistteHOCTI 1Y €: mpumbanHs, OTpUMaHHS y 3acTaBy, Bil-
qy>KEHHsI Ta 3A1MCHEHHS 1HIINX ONepaliil 3 iNOTeYHHUMH aKTUBaMH (IIpaBaMH BUMOTH 3a
IMTOTEYHUMH KpEeIUTaMH); HamdaHHsA (iHAHCOBHUX KPEIWTiB, BUKOHAHHS 3000B’s3aHb 3a
SKHMU 3a0e31eueHe, 30KpeMa, iMoTeYHUMH aKTHBAMHK; YIIPaBIiHHS IMTOTEUHIMHU aKTHBaMHU;
BUITYCK L[IHHMX MaNepiB; HaJaHHS MOCIYT 3 00CIYroBYBaHHS MIKHAPOIHUX KPEOUTHUX
TiHIH, KOITH SKAX COPIMOBYIOTHCS Yy cepy IMOTEeYHOrO KpEeAUTYBAaHHS; PO3POOICHHS
1 BIIPOBA/IXKCHHS METOJOJIOTIYHUX PEKOMEH Al Ta €EAMHUX CTAaHAAPTIB, HOPM 1 IPOLIETYD
HajlaHHA, pe(hiHaAHCYBaHHS Ta 00CIYrOByBaHHS IIIOTEYHUX AKTUBIB.

VYpaxoBytouu HeBHUYEPITHUH Nepeltik BUAIB (JiHAHCOBHUX YCTaHOB, 3ayBa)KEHHsI, 1[0 Mic-
tuThes B Knmacudikariii, BuHMKae muTaHHsL, 9u OyJI0 BpaXOBaHO MPH TIO3HAYEHHI OpraHizailiii,
SIK1 HaJ[ar0Th (DIHAHCOBI MOCIIYTH, YCMAHO8AMU, T, IO YCTAHOBA — 116 OpraHi3alliiHO-TIpa-
BOBa (popMa IOPUIUIHUX OCI0, T/ KOO B IPABOBIii JOKTPHHI IPUBATHOTO TPaBa pPO3yMi-
€ThCS TaKUil BUJ IOPUIUIHOI 0COOH, SIKUH BIIPI3HIETHCS BiJl IHIIOTO BHIY CIIOCOOOM
CTBOPEHHS, 00’ €MOM IIPAaBO3JaTHOCTI, IOPSIIKOM YIPABJIiHHS, XapaKTePOM Ta 3MiCTOM IpaB
1 000B’sI3KIB 3aCHOBHHMKIB (YYaCHHUKIB) 10 BiJIHOIIIEHHEO OJIMH JIO OJJHOTO 1 FOPUIUYHUX 0Ci0
[5, c. 258-259]? BBaxxaemo, 10 Hi, camMe TOMY II0 Ha PUHKY (hiHAHCOBUX MOCIYT MOXKYTh
(GYHKIIOHYBaTH IOPHIMYHI 0COOU SIK ITyOIIYHOTO0, TaK 1 MPUBATHOTO TpaBa, a came y chepi
MPUBATHOTO MPaBa BUKJIIOYAETHCS MOMKIIMBICTD OTOTOKHEHHS TAKMX CAMOCTIHHMX OpraHi-
3aMifHO-TIPaBOBUX (DOPM IOPUAMYHUX OCi0, STK TOBAPUCTBA i YCTAHOBH, OCKUIBKH II€ CyTIC-
PEeYUTh OCHOBHHMM IOJIOKEHHAM L{uBinbHOTO KOziekcy YKpaiHu BIZHOCHO opraHizauiiHo-
MpaBoOBUX (GOPM IOPUANYHUX 0Ci0 mpuBaTHOTO TipaBa (ctarTi 83, 85, 86). YeraHoa — opra-
Hi3aliiiHo-TpaBoBa (opMa HeMiANPUEMHULBKUX IOPHUINYHHIX OCiO.

TakuM YMHOM, MOKHA CTBEPDKYBATH, 10 (DIHAHCOBI YCTAHOBHU ONMHSIOTHCSI MOBOH
Y «IIpaBOBOMY TIOJI» OJpa3y AEKITbKOX 3aKOHOIABYMX OJIOKiB, mo-riepire, [{uBimpHOTO
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konekcy Ykpainu [6] (mani — LIKY) 3 #oro 3araibHUMU MTOJI0KEHHSAMH TPO FOPUIUIHI 0CO-
Ou, YCTaHOBH, rOCIIOIAPChKI TOBAPUCTBA 1 CIICI[IaIbHUMHU TIOJIOKEHHSIMH TIPO TOCIIOAPChKI
TOBApUCTBA, a TAKOXK OKpeMi iX BUAW; TO-AapyTe, locnogapchkoro Koaekcy YKpainu [7]
(mami — I'’KVY) 3 iforo 3aralbHUMHU MOJOKEHHAMHU PO Cy0’€KTH TOCTIOJapIOBaHHS, TOCIIO-
JapChKy KOMEPIIiHHY 1 HEKOMEPIIiHY TOCIOAapChKY JisIbHICTD, PO TOCIIONAPChKi TOBa-
pHCTBa, OCOOIMBOCTI CTATYCY IHIINX Cy0’ €KTIB TOCTIOJAPIOBAHHS; [TO-TPETE, CIELiAILHOTO
3aKOHOJABCTBA MPO TOCIONAPCHKI TOBAPHCTBA; MO-UETBEPTE, 3aKOHOJABCTBA y cdepi Ha-
JaHHs (IHAHCOBHX IOCIYT, IO M€, SIK 1 CIelialbHe 3aKOHOAABCTBO PO TOCTIONAPCHKI
TOBApUCTBA, PO3ralyKEeHy CUCTEMY HOPMAaTHBHO-IIPAaBOBHX akTiB. Ha Ham momsiz, came
1€ IPU3BOIUT JIO TOTO, IO B 3aKOHOJIABCTBI «IITUPOKO» BUKOPHUCTOBYETHCS TEPMIH «ycCTa-
HOBa», 1 came 11 HE J1a€ MOXKIIMBOCTI Y3TOAUTH HOTO 3 MOHSTTSIM «OpraHizaliiiHo-IpaBoBa
(opranizarniiina) GopMa PUIUIHOT 0COOM.

AHai3 MooXKeHb CHelialbHOrO 3aKOHOJABCTBA MiATBEPAKYE (HAKT IUPOKOTO BHKO-
pHUCTaHHS TepMiHa «yCTaHOBa». Tak, OMHUM i3 BH/IB (PIHAHCOBUX yCTAHOB BU3HAETHCS
KpeauTHa crinka, sika BignosinHo go 'KV (ct. 130) i 3akony Ykpainu «IIpo xpeauti
crinkm» Bix 20.12.2001 Ne2908-111 [8] € HenprOyTKOBOIO OpraHi3aIli€ro, ska 3aCHOBY€ETh-
cst pi3uUHUMH 0co0aMu, MpodeciiHUMU CIiIKaMH, X 00’ €JHAHHSMH Ha KOOTIEPaTHBHUX
3acajax 3 METOIO 33JI0BOJICHHS MOTPeO 11 WICHIB y B3aEMHOMY KpeIUTyBaHHI Ta HalaHHI
(hiHAHCOBHX TOCIYT 3a paXyHOK 00’ €IHAHUX TPOLIOBUX BHECKIB LUX WIEHIB, Ji€ HA MiJ-
CTaBi CTATYTy 1 € OPUIUTHOIO 0CO00F0. 3BiICH MOKHA TIMTH BUCHOBKY, IO HAETHCS TIPO
TaKy OpraHizaiifHo-paBoBy (GOpMY KPEITUTHOI CIJIKH, SIK HEMiAPUEMHHIIBKE TOBAPUCTBO,
ajie yCTaHOBa i HEIiAMPUEMHHIIPKE TOBAPUCTBO — 30BCIM Pi3HI OpraHi3aImiifHO-paBoOBi
dopmu.

SIKIII0 B34TH 1HIII CEKTOPU PUHKY (HiHAHCOBHX ITOCIYT — OaHKIBCHKHUH, CTPaxoBUil a00
1HBECTULIITHNH, TO OaHKH 1 CTPax0OBi KOMIMaHii — e T ANPUEMHHUIBKI CTPYKTYPH, OCKITBKH
MeTa X — ofiepKaHHS IPUOYTKY 3 HACTYITHUM PO3ITOIIIIOM HOTO MiXK ydacHUKaMH (d4ieHa-
MH) 1 CTBOPIOBATHCS] BOHU MOXKYTh Y )OPMi OKPEMUX BHUIIB MiAPUEMHUIIBKUX TOBAPHUCTB,
a He B Takil opraHizamiiHii (popmi, sIK ycTaHOBA.

Jlo 1HCTUTYTIB CHUIBHOTO iHBECTYBaHHS HaJe)KaTh KOPIMOPATUBHUN 1HBECTHIIMHUN
(hoH Ta malioBwii iHBECTUIIITHMIA (DOHII, CYyTHICTH POOOTH SKHX IIOJIATAE B TOMY, IO IIUIS-
XOM eMicii Ta mpoAaKy IiHHKUX nanepiB (GOH[ 3IiHCHIOE TOEIHAHHS PECypCiB IpiOHUX
inBecTopiB. O0’e1HaH] pecypcH iHBECTYIOThCS B LIHHI HanepH, 00’ €KTH HEPyXOMOCTI,
BAJIIOTY Ta iHIII aKTHUBH, 10 HE Cylepeyarh BUMOIraM 3aKOHOJIaBCTBA. 3TiHO i3 3aKOHOM
VYkpainu «lIpo inctutytn cnineHoro inBectyBanHs» Bix 05.07.2012 Ne5080-VI [9] xop-
nopatuBHUN (HOH — FOPUINYHA 0c00a, KA YTBOPIOETHCS Yy (POpMi aKIioHEPHOTO TOBApH-
cTBa. MiX TUM KOpHOpaTuBHUHN (HOHI BHOCUTHCA 10 Jlep:kaBHOTO peecTpy (hiHAaHCOBUX
ycTaHoB, a KoMmaHis 3 yrpaBiiHHS akTHBaMHU, SIKa 3/(1HCHIOE YIPaBIiHHA aKTHBAMH KOPIIO-
paruBHOTO (hoHIY, 3000B’s13aHa 3a0€3MEUUTH PO3KPHUTTS Ha BIACHOMY BeO-CaiTi 3MiCTy, 30-
Kkpema, CBiionTBa Mpo BHECEHHS KOPITOpaTuBHOTO (hoHTy 10 lepskaBHOTO peecTpy (iHaHco-
BUX YCTAHOB.

HamaraHHsl «IIMPOKOro» BUKOPUCTaHHS TEPMiHA «yCTaHOBA» CTOCOBHO Y4aCHHUKIB
PUHKY (piHAaHCOBUX TOCIYT CIIOCTEPIraeThes 1 B cydyacHUX yMoBax. BiamosinHo no Ilpo-
exty 3akoHy Ykpainu «IIpo somOapam i momOapmHy AisutbHICTEY Big 11.12.2012 p. opramniza-
LifHO-TIPaBOBOIO (hOPMOIO JioMOapy sSIK HeOaHKIBChKOI (piHAHCOBOT YCTAaHOBH, BUKIIIOUHUM
BHJIOM JisTBHOCTI SIKO1 € HaJaHHs Ha BIACHUH PU3HUK (PiHAHCOBHUX KPEIUTIB (Di3MIHUM
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oco0aM 3a paxyHOK BJIACHHX a00 3ayYeHHX KOIITIB ITiJl 3aCTaBy MaifHa HA BH3HAYCHHN
CTPOK 1 TiJl MPOIICHT Ta HAaJaHHS BU3HAYCHHUX 3aKOHOIABCTBOM CYIYTHIX TOCIYT, IPOTIO-
HYBaJIOCS] BBayKaTH IIOBHE TOBApUCTBO ab0 JiepKaBHE UK KOMyHaJIbHE MignpueMcTso [10].
3 ypaxyBaHHSIM TOTO, 1110 HA ChOTOJIHI I[eH 3aKOHOIPOCKT BIIXMIICHO 1 3HATO 3 PO3IIISLY, Ji-
SUTBHICTB JIOMOAp/IB 3IIHCHIOETHCS Ha TijicTaBi [ lonoskeHHs po HaaHHs iomOapiamu (hiHaH-
coBux nociyr [11], sike BU3HaYa€ repestik BUJIB ASUILHOCTI JIOMOap Ly, BAMOTH 10 JloMOap-
1y Ans HajaHHs (iHAHCOBUX IOCIYT, BUMOTI'H O OONIKOBOI Ta PEECTPYIOU0i CUCTEMH
nom0apy, aje He MICTUTh BKa3iBKHM Ha OpraHi3aliiiHO-TIpaBOBY (OpraHizaiiiiny) ¢popmy
Ii€1 CTPYKTYPHU.

TakuM YMHOM, BBRXKAEMO, 1110 CYTTEBI PO301KHOCTI MK BUIaMU (DiHAHCOBHMX yCTaHOB,
SK1 CTBOPIOIOTBHCS TUIBKHM B Till OpraHizaliiiHO-1paBoBiii ¢opMi, 110 BCTAHOBJICHA CIIEL-
AIBHUM 3aKOHOAABCTBOM, 1 SIKI MOXKYTh OyTH SIK HEMIAIPUEMHUIIBKIMH, TaK 1 TiATPHEM-
HULIBKMMU CTPYKTYPaMHu, SIK FOPUIMIHUMH 0co0aMu IyOIiuHOr0, TaK i MPUBaTHOTO MpaBa,
HE Jal0Th MOXKJIMBOCTI BU3HATH yCTAaHOBY OpPTaHi3alliifHO-IIPAaBOBOIO (OpraHi3aIliifHOO)
(hopMOI0 FOPUANYHUX 0CI0 — YHACHUKIB PUHKY (hiHAHCOBHX MOCIYT.

CxnazoBoro ¢iHaHCOBOTO PUHKY € W PHHOK CTpaxyBaHHS. BimoMo, mo ekoHoMivHa
CYTHICTB CTpaxyBaHHs MOJIATa€e B pO3KJIaJaHHi 30UTKIB, 3alOIsTHUX OJHIN 0c00i, cepen KO-
MoTa OLTBIITOTO KoJia Cy0’ €KTIB, TSI KOYKHOTO 3 SIKHX OKPEMO MaTepialibHi BTPATH MIPH IIHOMY
JIeNTb BITUYTHI, @ CTAHOBHUIIIE MTOTEPITLJIONO BiIHOBIFOETHCS MIBHUIKO i JOCUTH TIOBHO. 3 Ii€i
TOYKHU 30pY CTPaxyBaHHs BUCTYIA€E y BUIVIAl CUCTEMH NEPEPO3NOAUIBHUX BIJHOCHH HOTO
YUYaCHHKIB HNIISIXOM (POPMYBaHHS 32 PaxyHOK X TPOLIOBHX BHECKIB LITHOBOTO (OHMTY, MPHU-
3HAYEHOTO JUISl BIUIKOAYBAHHS MOXJIMBHUX HAA3BUYAHHMX Ta IHIIUX BTPAT, HaJaHHs TPOLLIO-
BOT JIoroMoru ab0 HakoNMYEHHs rpoioBux kortiB, Cii noroautucs 3 B. 1. [TomoxoBudem,
110 X04Ya 3a JOMOMOTOI0 CTPaxXyBaHHS 3/IHCHIOETHCS TIEPEPO3IIOII KOIITIB Y CYCIIBbCTBI,
3a CBOIM ITPaBOBUM NPU3HAYECHHSM CTPaXyBaHHs HE € CYTO IHBECTHLIHHOIO 4X (DiHAHCOBOIO
TISTBHICTIO, @ € BUJIOM IIMBUTEHO-TTPABOBUX BiTHOCHH IIIOJI0 3aXHMCTy MAaifHOBUX IHTEPECIB
¢i3nvHNX 0Ci0 Ta IOPUAMYHHX 0Ci0 y pa3i HACTaHHS MEBHUX MOAIN (CTPAaXOBUX BUMAJIKIB),
BU3HAYEHHUX JOTOBOPOM CTPAXyBaHHs a00 YMHHUM 3aKOHOAABCTBOM, 3a PaXyHOK I'POILIOBUX
¢doHaiB, 0 GOPMYIOTHCS NIISIXOM CIIATH (I3UYHIMHU 0COOaMU Ta IOPUANIHUMH 0CO0aMU
CTPaxOBUX IUIATEXKIB (CTPaXOBUX BHECKIB, CTPaXOBUX IPEMiii) Ta JIOXO/IB Bifl PO3MIIIEHHS
KomITiB X GoHmiB [12, c. 21]. Pa3om i3 TiM rpoIioBi BHeCKH y chepi cTpaxyBaHHS MOXKYTh
MaTH O3HAaKH iHBECTHUIIIH (HAPUKIIAI, TICHCIHE CTpaXyBaHHs), ajie He 3 METOI OTPUMaH-
Hsl IPUOYTKY, a JUIs TOCSTHEHHS COLaIbHOTO €(eKTy, 10 BiJlOBiTae BUMoraM ct. 1 3a-
kony Ykpainu «IIpo inBectuniiiny nisuibHicTb» [13]. ToOTO cTpaxoBuil pHHOK B OKpeMiii
YaCTHHI Ma€ 03HAKU PUHKY 1HBECTHUIIIH, BUKOHYFOYM CKOHOMIYHY (DYHKIIIFO [IEPEPO3IMOALITY
(iHaHCOBUX AKTHUBIB.

3axoH Ykpainu «IIpo crpaxyBanna» [14] Bu3Hauae, 0 cTpaxoBi KOMMaHii (CTpaxoBH-
KH) CTBOPIOIOTHCS y IEBHUX (hOpMax rocrnoJapchbKux TOBAPUCTB, & caMe: aKLiOHEPHHX,
MTOBHUX, KOMaHIUTHHUX a00 TOBAPHCTB 13 TOJATKOBOIO BiATIOBIIATBHICTIO 3T1AHO 13 3aKOHOM
VYxpainu «IIpo rocnionapcrki ToBapuctBay» [15]. OTke, 3aKOHOM BCTaHOBIIOETHCS] BUUEPII-
HUU TIEPEITiK THX BUIIB OpPTraHi3amiifHO-TIPaBOBUX (HOPM, y IKHX MOXKYTh OyTH CTBOpEHIi
cTpaxosi opranizauii. [1in opranizauiliHo-paBoBOO (HOPMOIO B JAHOMY BUIIAJIKY PO3YMi-
€ThCS TICBHUH THIT OpTaHi3allii, B AKilif TOBUHHA CTBOPIOBATHUCS 1 MiATH IOpHINIHA 0C00a
TOTO 4M 1HIIOTO BULY. By opraHizaniiiHo-npaBoBoi (JopMH IOPUANYHOI 0COOM — IIe THUI
opranizarii, sika Ma€ CyKyImHICTh KOHKPETHUX O3HAK, M0 00’ €KTUBHO BiIPI3HSIOTH ii Bix

100 I1paBo Ta innoBawii Ne 4 (8) 2014



BOPHUCOB I. B. ®iHaHcoBi YCTAHOBHU AIK YYACHUKHM PHHKY (PiHAHCOBHMX MOCJIYT

IHITUX IOPUIUIHIX 0Ci0 ONHI€T opraHi3aiiHO-TpaBoBoi hopMu. TakuM YHHOM, CTPaxoBi
KOMIMaHii — 1e cy0’€KTH rocrnoAaploBaHHsl, SIKi CTBOPEHi IOPUANYHUMHU ocobamu Ta/abo
rpoMajssHaMU IIJITXOM 00’ €THAHHS X MaiiHa 1 y4acTi B MIAMPUEMHUIBKIN MisUTBHOCTI
TOBapHCTBA 3 METOIO OJIEPIKAHHS TPHUOYTKY.

[TonmoxeHHs1, 0 rocIIoapchke TOBAPUCTBO MOYXKE iSITH Y CKIIa/Ii OTHOTO YYaCHHKA, 110
CTPaxOBHX OpraHi3alliii He 3aCTOCOBYEThCsI, 00 BIAMOBIIHO JI0 3aKOHY 1X yUYaCHHKIB ITOBHH-
HO OyTH HEe MEHIIIe TPhOX. 3aKOHOM 3a00POHSETHCS IEPETBOPEHHS Oy Ib-SAKO1 FOPUIUIHOT
oco0u, sika TIonepeIHbO 3aliMaliacs 1HIITUM BHJIOM JisUTBHOCTI, Ha CTPaxOBy OpraHi3ailito
[IUITXOM BHECEHHS 3MiH JI0 11 YCTaHOBYHX JIOKYMEHTIB.

Sxito amst Oyb-sK01 IOPUANIHOT 0COOH eTal ii CTBOPEHHSI 3aKIHUYETHCS JCPIKABHOIO
peecTpariiero i came 3 bOr0 MOMEHTY BOHA CTa€ MPaBO3/IaTHOO, TO JIJIsl OTPUMAaHHS CTa-
TyCy CTpaxoBoi opranizamii I0puIn4HIi 0c00i Tpeba: mo-nepiie, OTPUMAaTH JIIeH310 Ha
MIPOBEJICHHSI KOHKPETHOTO BUAY CTPaxXoBOi AisUIBHOCTI, 3AIMCHIOIOUN Y MallOyTHHOMY BU-
KITFOYHO TIe¥ BHJI JiSUTBHOCTI; TIO-ApyTe, 3apeecTpyBaTcs B PeecTpi cTpaxoBHKiB, a 3 I0-
IJIs1/Ty Ha TE IO CTPaxoBa OpraHizailis — 11e mie i (piHaHcoBa ycTaHoBa, TO i y [lepxaBHOMY
peecTpi ¢iHaHCOBUX yCcTaHOB. [Ipn HEBUKOHAHHI 3a3HAYCHIX BHUMOT TOCIIONAPCHKE TOBA-
PHCTBO, SIKE CTBOPIOBAJIACS 3 METOIO 3/11HCHEHHS CTPAaxXOBO1 JisUILHOCTI, HE 3MOXKE HajlaBa-
TH CTPaxXOBi MOCTYTH, a SAKIIO TaKe BIMOYAETHCS, TO HOTO MiSITHLHICTH BBAXKATUMETHCS HE-
JIETITUMHOKO. TaKiM YMHOM, CTPaxoBa KOMITaHisi MOXKE PO3IIOYATH CBOKO JIiSUTbHICT JIUIIIE
ITiCTIST OTPUMAHHS: CBIIOIITBA MO ii AepKaBHY PEECTPAIIif0; CBIIOIITBA PO PEECTPAITITO K
(hiHaHCOBOT yCTAaHOBH; PeECTpallii CBOiX MpaBmJI cTpaxyBaHHs B HanikoMinmociyr; oTpu-
MaHHS JIIEeH31i Ha 3MIHCHEHHS CTPax0BOl MISIILHOCTI 3 KOHKPETHOTO BUIY CTpaXyBaHHS;
BUKOHAHHS BUMOT 1110710 (POPMYBaHHS CTaTYyTHOTO KaliTaly TOLLIO.

Juis 3a6e3neueHns (hiHaHCOBOT CTAOITBHOCTI CTPax0oBOi OpraHizaiii BIPOIOBK YCHOTO
KUTTEBOTO LUKITY OCTaHHBOI, IOYMHAIOYH 3 MOMEHTY CTBOPEHHSI, Ha PiBHI 3aKOHY pO3p00-
JIeHI BIAMIOBIIHI BUMOTH, a came MO0 MiHIMalIbHOTO PO3Mipy CTaryTHOTO (POHIY, 0
CTBOPCHHS CTPAXOBHX PE3EPBIB, sIKi OyJin O JOCTaTHIMHU JIJIsl MAHOYTHIX BUILIAT CTPAXOBUX
CYM 1 CTpaxoBHX BiJIIKOyBaHb CTpaxyBaslbHHKaM. CTpaxoBHKaM 3a00pOHEHO TIepeBH-
nryBaTH GakTHYHHH 3amac TIATOCHPOMOXKHOCTI HaJl pO3paxyHKOBUM HOPMAaTHBHHUM 3a-
MacOM TUTATOCIIPOMOXKHOCTI. T1 % cTpaxoBHKH, sKi B3sUIH Ha ceOe CTpaxoBi 3000B’I3aHHS
B o0csirax, 10 MEePEeBUINYIOTh MOXKIIUBICTh 1X BUKOHAHHS 33 PaXyHOK BJIACHUX aKTHBIB,
MTOBUHHI NIepeCcTpaxyBaTH PU3HK BUKOHAHHS 3a3HAYEHIX 3000B’s3aHb Y MEPECTPAXOBUKIB.

[IpeameTom Oe3mocepeHbOT MiSNIBHOCTI CTPAX0OBOT1 opraHizaiiii Moxe OyTH JHIe
CTpaxyBaHHs, IlepecTpaxyBaHHsl i (piHaHCOBA JiSUTBHICTH, TIOB’s13aHa 3 (POPMYBAHHSIM 1 PO3-
MIIIEHHSIM CTPaXxOBHX pe3epBiB. BBaxkaeMo, 1110 1€ CBIIYMTH MPO X CIelialbHy MpaBo-
3[aTHICTB, 00 SKIIO OyAb-sKa IOPUANIHA 0C00a CTAE MPABO3JATHOIO 3 MOMEHTY Jep>KaBHOT
peecTpartii, TO BUHUKHEHHS CIeIiaIbHOI TIPaBO3IaTHOCTI OB’ 3aHO 3 BUKOHAHHSAM J0-
JATKOBMX YMOB, JUISI OTPUMAHHS CTaTyCy CTPaXOBOi OpraHizaiiii.

CrpaxoBi opraHizailii MOXKyTb JJIs1 KOOPJMHAIII CBOET JAisSUTBHOCTI, 3aXHUCTy 1HTEPECIB
CBOIX WIEHIB Ta 3A1HCHEHHS CHUIBHUX MMPOrpaM yTBOPIOBATH CHIKH, acomiamii Ta iHIIi
00’ eqHAHHS, SKI YTPUMYIOTHCS 32 PaXyHOK KOINTIB CTPAaXOBHX KOMMaHiH-uIeHiB. OqHuM
13 BUIiB 3a0e3nedeHHs (piHaHCOBOI CTaOITBHOCTI CTPAaXOBHUX OpTaHi3alliil y cBiTOBiN mpak-
THIIl € CTBOPEHHSI CTPAaxoBOTro 00’ eqHaHHSA Y (hopMi cTpaxoBOro myny (Bix aHTI. pool —
CHUTBHUN Ka3aH), IKUW SBJISIE COOOI0 J00POBiIbHE 00’ €THAHHS CTPAXOBHUX OpraHi3alliid,
IO CTBOPIOETHCS 3 METOO 3a0e3meueHHs (hiHaHCOBOT CTa0IIFHOCTI CTPAXOBUX OTICpaIliid
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Ha YMOBAaX 4aCTKOBOI BiJIIOBIJAIEHOCTI YWICHIB ITy/y 32 BUKOHAHHS 3000B’s13aHb 3a JIOTO-
BopaMu ctpaxyBaHHs. CepeJ] WICeHIB MyJly BHIUISETCS OJHA CTpaxoBa OpraHizarlis, ska
MpuiiMae pU3NKA Ha CTPaxyBaHHs Ta BUJIAE €MHAN CTPAXOBHIA TIOJNIC BiJl iMEHI BCiX y4ac-
HUKIB TyJy, BIAMOBITHO /10 TX yacTku B HhOMY. Ha cboroiHi B YkpaiHi Ha 3aKOHOIABUOMY
PiBHI BperyibpoBaHa JiSUTBHICTH TUTBKH SIIepHOTO CTpaxoBOro Myiy. Buxonsuu 3 4iTko
BHU3HAYEHOT CIIPSMOBAHOCTI yTBOPEHHS TaKUX 00’ €/IHaHb, OCTAHHIM 3a00POHEHO 3aiiMaTH-
Csl CTPAXOBOIO JisUTbHICTIO. TakuM YMHOM, 3a3Ha4YeHi KOJIEKTUBHI YTBOPEHHS HE € OpraHi-
3aIifHO-TTPAaBOBOIO (POPMOIO CTPAXOBUX OpraHi3allii.

CrpaxoBuil pUHOK MOCTIHHO PO3BHUBAETHCS 1 HA CHOTOJHI YCTAJICHUM € MOMISA, 110
B YKpaiHi Ha3pisii IepelyMOBH JIJIsl HACTYITHOTO HOTO eTaiy, sSIKUii riepejoadae cTaHOBJICH-
HS Ta PO3BUTOK TOBAapUCTB B3a€MHOr0 cTpaxyBanHs (gani — TBC) sk omHOro 3 eJIeMeHTiB
cTpaxoBoi cuctemu. Lle mMoB’sA3aHO 3 TUM, 11O CTPaxOBi OpraHi3allii 34aTHI BUKOHYBAaTH
¢$yHKUIT cienianizoBaHuX KPEIUTHUX IHCTUTYTIB, SIKi 3alMalOThCsl KPEIUTYBaHHIM Pi3HUX
cep i1 ramyseit rociogapchbKoi AiSUTBHOCTI, 3aiiMaroOud Mmiciisi OaHKiB TIEBHI MO3MUIIIT SK T10-
CTadaJbHUKH T03MKoBOroO Karitany. TBC pazom i3 inBecTHLIHHIMU (pOHIAMH, HEACPKAB-
HUMH TICHCIHHUMHU (OHAAMHU, KPSAUTHUMH COI03aMHU CJIiJT BITHOCUTH O KOJCKTUBHHUX
IHBECTOPIB, SIKi € CKJIaAoBUMH (PIHAHCOBOTO PHHKY YKpaiHu.

TakuM yrHOM, MOXHA 3pOOUTH BUCHOBKH: (DiHAHCOBA YCTaHOBA ITOBUHHA CTBOPIOBA-
THUCS TIIBKY B Till OpraHizaniiHoO-paBoBiii (hopMi, sika BCTAaHOBJICHA CTICLiaJIbHUM 3aKOHOM;
OpUIUYHA 0co0a HalbyBae cTaTyc piHAaHCOBOI YCTAHOBH ITICIISI BHECEHHS PO HEl 3amucy
1o Jlep>kaBHOTO peecTpy (DiHAHCOBHUX YCTAHOB, MiATBEP/KSHHSIM YOTO € BUa4a BiJIOBII-
HOTO CBiZomTBa TIpo peecTparito. s okpeMux BUIIB (IHAHCOBUX yCTAaHOB, 30KpeMa
CTPaxOBUX KOMIIaHii, OCTaHHI MOBHHHI IMONEPEIHBO 3aPEECTPYBATHCS B PEECTPI CTPAXO-
BHKIB; Y pa3i AKIIO BiATOBITHO A0 3aKOHY HAJAHHS TUX YH IHIUX ()iHAHCOBUX MOCIYT
notpedye JiileH3yBaHHsl, ()iHAHCOBA YCTAHOBA Ma€ MPABO Ha IX 3IIMCHEHHS JIUIIE TiCIIs
OTPUMAaHHS HEIO BiIOBITHUX JieH3ii. OKpiM IIbOTO aBTOP JOXOAWTH BUCHOBKIB, 110 (i-
HAHCOBI YCTaHOBH ONMHSIOTHCS Y «IIPABOBOMY IOJI» OJpa3y MEKiIbKOX 3aKOHOJABUNX
6sokiB: L{uBineHOTrO Koztekcy Ykpainu, [ocnomapcbkoro koznekcy YkpaiHu, creniajabHOro
3aKOHOJIaBCTBA MPO IOCIIOAPChKi TOBAPUCTBA, 3aKOHOABCTBA y cepi HaaHHS (piHAHCO-
BuX mociyr. CyTTeBi po30iHOCTI MK BUIaMU (piHAHCOBUX yCTAHOB, SIKi CTBOPIOIOTHCS
TIIBKH B Til OpraHizaliifHO-IIpaBoBiil GopMi, 10 BCTAHOBJIECHA CIELiaTbHUM 3aKOHO/IaB-
CTBOM, 1 SIKi MOXKYTb OYTH SIK HETIi ITPUEMHUIIBKUMHU, TaK 1 MiIPUEMHUIIBKUMH CTPYKTY-
pamu, myOIi9HUME 200 TPUBATHUMHE IOPUIUIHAMHU 0CO0aMH, HE JTAIOTh MOXKIIMBOCTI BH-
3HATH YCTAaHOBY OPTaHi3alliifHO-TIPaBOBOIO (POPMOIO IOPUINIHHX OCI0 — YIACHUKIB PUHKY
(hiHAaHCOBHX TIOCITYT.
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Bopucos H. B.

OUHAHCOBBIE YYPEXKJIEHUSA KAK YYHACTHUKHA
PBIHKA ®UHAHCOBBIX YCJIYT

Cmambs noceaujena ucciedo8anuio OmoeIbHbIX NPodIeM NPago8o2o CMamyca QUHAHCOBbIX
VUpesrcOeHUll Ha PbIHKe QUHAHCOBBIX YCIye.

Asmop npuxooum Kk bl800Y, YUMo (PUHAHCOBbIE YUPEHCOeHUs. OOHOBPEMEHHO OKA3bl8AIONICS
8 «NPABOBOM NOLE» HECKONbKUX 3aKOHOOAmMenbHulIX 010K06: I pajcoanckozo kooekca Yxpaunol,
Xozsiicmeennozo kooekca Ykpaunvl, CHeYUaibHo20 3aKOHOOAMENbCMEA O XO3AUCMBEEHHbIX 00uje-
CmMeax, 3aKOHOO0amenbCmaa 8 cepe npedocmasnenus urancosvix ycaye. Cywecmeenmvie pasnuiis
MeAHCOY PUHAHCOBLIMU YUPENHCOCHUAMU HA PbIHKE (DPUHAHCOBLIX YCIIye, KOMOopble CO30AMC sl MOIbKO
6 OP2AHU3AYUOHHO-NPABOBOLU (hopMe, YCIMAHOBLEHHOU CREYUATbHBIM 3AKOHOOAMEeNbCTEOM, U KOO~
pble Mocym Obimb KaK HenpeonpuHUMamenbCKuMu, max u npeonpuHUMAamensCKUMu CmpyKmypamu,
NYOTUYHBIMU UYL YACMHBLMU IOPUOUYECKUMU TUYAMIUL, He OAIOM 603MONCHOCHIU NPUSHANb YUPeiC-
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Oenue op2aHu3ayUOHHO-NPAsosol PopmMoll IOPUOULECKUX TUY — YUACIMHUKOE PbIHKA (PUHAHCOBIX
yenye.

Kniouegwie cnosa: puinok ghunancosulx yciye, punancosoe yupesicoenue, KOpnopayus, Cmpa-
X08as KOMNAHUS, OP2AHUZAYUOHHO-NPABOBAS (POPMA I0PUOUYECKO20 TUYd, I0PUOULECKOe TUYO
4aCmMHO20 NPaAsd, VPUOUYECKOe TUYO NYOIUUHO20 NPAsd, CMPAaxo8ou (PoHo, 0duecmea 63auUMHO20
CMpaxo6aHusl.

Borisov 1. V.

FINANCIAL INSTITUTIONS AS ACTORS IN FINANCIAL MARKET

Problem setting. The article is devoted to the research of particular problems concerning ju-
ridical status of financial institutions.

Analysis of recent researches and publications. Theoretical basis, the author relies on, contains
numerous works in the realm of civil and commercial law. Among them there are publications of
K. Yu. Baranov, M. G. Delyagin, V. V. Dolynska, G. V. Zhukov, N. V. Kozlova, K. O. Kochergina,
1. M. Kucherenko, A. V. Majfat, G. B. Leonova, D. S. Leshchenko, V. I. Polyuhovych, O. S. Yankova
and others.

Target of research. The problem of legal status of financial institutions on financial services
market. The main purpose of this paper is to clarify some issues concerning the operation of finan-
cial institutions. In order to achieve the purpose it is necessary to accomplish the following tasks:
1) clear up the mode of individualization of different types of financial institutions; 2) resolve ques-
tions rising while one chooses the particular type of financial institution established.

Article’s main body. Professional services in the markets of financial services are provided by
financial institutions which include banks, credit unions, pawnshops, leasing companies, trust com-
panies, insurance companies, founded retirement insurance institutions, investment funds and
companies and other legal entities whose sole kind of business is to provide financial services. Such
definition indicates a very broad treatment of the term «institution» in the realm of financial activity.
Such a treatment ignores the fact that «institution» is a legal corporate form suitable only for non-
commercial legal entities.

Conclusions and prospects for the development. The author reaches the following conclusions:
a) a financial institution should be established only in the legal form which is determined by a spe-
cial law, b) the entity becomes a financial institution after the introduction of the record in the State
Register of financial institutions, as evidenced by the issuing of the certificate of registration, c) fi-
nancial institutions fall within four different realms of legislation at the same time: first realm is
Civil Code of Ukraine; second is Commercial Code of Ukraine, the third is special legislation
regulating commercial entities; the fourth is legislation regulating financial services, which contains
a lot of statutes; d) there are substantive divergences between different species of financial institu-
tions, which could be established only in the forms provided for by legislation and which could be
either commercial or non-profitable organizations, either public or private legal persons.

Key words: financial services market, financial institution, corporation, insurance company,
legal corporate form, legal person under private law, legal person under public law, insurance fund,

[fraternal society.
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