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CYYACHI TEXHOJIOT'Ti MOBYJIOBA ®THAHCOBHUX IITPAMI/T

VY crarTi po3mIsSAIOTHCS MUTaHHS CTBOPEHHS 1 (pyHKIIOHYBaHHS (piHAHCOBHX yCTa-
HOB, sIKi B CBOTH /isUTBHOCTI BUKOPUCTOBYIOTh CXEMH, III0 MAIOTh O3HAKH MipamiJJaJIbHHX.
Knrouosi cnosa: cmeopenns gpinancosoi nipamiou, pinancosi ycmanosu, ulaxpaticmeo.

B crarbe paccMaTpuBaloTCst BOIPOCH! CO31aHMs U ()yHKIMOHHUPOBAHUS (PHHAHCOBBIX
YUPEIKACHUI, KOTOPBIE B CBOCH HEATEIEHOCTH UCTIONB3YIOT CXEMbI, HMEIOLINE IPU3HAKH
NHPaMUIaTbHBIX.

Knrwouegvie cnosa: cozoanue unancogoii nupamuovl, QUHAHCOBbIE YUPENCOEHUS,
MOWEHHUYeCmeo0.

The article considers the problems of creation and functioning of financial institutions
in their activities using diagrams showing signs of pyramidal.
Key words: creating a financial pyramid, financial institution, fraud.

Beryn. OHuM 3 BaKJIMBUX €JIEMEHTIB Cy4acHOI €KOHOMIKH € MPOLeC 3a01la/KeHHs YaCTHHU J10-
XO/IIB, SIKI MOXKYTb OyTH (h)aKTHUHO IHBECTOBAHI, Iepe/1aHi B PO3NOPSPKEHHS 1HIIIOTO I'OCIIOapIOI0Y0ro
cy0’ekra, 1o Mae orpely B (hiHaHCOBHUX 3acobax, abo 30epirarucs 6e3 ix mpuOyTKOBOrO BUKOPUCTAH-
Hs1. [Iporiec akymyoBaHHS 1 po3MileHHs pIHAHCOBHX pecypciB Oe3rmocepesiHbo MoB’si3aHui 3 (yHK-
LiIOHYBaHHSM (PIHAHCOBHX YCTaHOB, 1[0 HaAAIOTH (DiIHAHCOBI KOILITH BiJl CBOTO IMEHI HA IIEBHUX YMOBAX
IHIIMM Cy0’€KTaMm, sIKi MaloTh MOTPedy y KOIITaX 3 METOO MiATPUMKH JIIKBIAHOCTI, Oe3nekn 1 mproyT-
KOBOCTI IpoIIOBUX (IHBECTHLINHKX) pecypciB. BkaszaHi (hiHaHCOBI cy0’€KTH CTBOPIOIOTHCS SIK KPEANUTHI
CIIIJIKH, CTPAXOBi 1 JI3MHTOBI KOMIIaHii, HeAiep»KaBHI MeHcilHl (poHan Ta iHBeCcTULiHHI QipMmu, honan
¢inancyBaHHS Oy/liBHHUIITBA JKUTIIA TOIIO. AJie iICHYIOTh HENpo30opi (iHAHCOBI CXeMH, SIKi BUKOPUCTO-
BYIOTbCSI OKpEMHUMH ycTaHOBaMH. CYyTHICTh BKa3aHUX CXEM € BiTOOpaKEHHSM Takoro 0araroacriekT-
HOTO SIBHIIA, K (hiHAHCOBE IMIaxXpaiicTBO, YMM 00YMOBJIICHAa HEOOXITHICTh y ACTaIbHOMY JOCIiIKCHHI
C10co0iB CTBOPECHHS CXEM, II0 30PIEHTOBAHO HA BUKOPIHCHHS [IUX HETaTHBHUX SIBHII B CYCITIIBCTBI Ta
MIPOTHO3YBAHHS X MOSIBU Y MOAAIIBILIOMY.

PiBeHB HemOBipH TPOMAISTH A0 JIepKaBH, IO IEpKaBHUX OaHKIB aKTHBI3yBaB MisTbHICTEH (DiHAHCO-
BHUX IHCTUTYTIB, IO 3IHCHIOIOTH TIEPEPO3MOALT TPOIIOBUX PECYpPCiB MK MO3UYATbHUKAMH 1 KPeIH-
TOpaMH, MiXK eMiTeHTaMH Ta iHBecTopami. 1[0 a0 momToBX Iy pPO3BUTKY MisSUTBHOCTI (hiHAHCOBHX
mipamif. Tlinkpecnumo, oo s AisSUTBHICTH 3aCHOBaHA Ha 0OMaHi Cy0’€KTiB MPAaBOBIAHOCHH, 1 ITOIIATAE
B TOMY, 10 ocoba (abo rpyma oci0) CTBOPIOE KOMEPIIHHY OpraHi3allifo He 3 METOI0 BHKOHAHHS OC-
HOBHHX 3aBJIaHb, IIEpEN0aYCHNX CTATyTOM; 3aIyUeHHs BKJIAiB TPOMAISH i OPUANIHHUX OCiO 3miifc-
HIOETHCS 3 METOIO MIAXPAHCHKOTO 3aBOIONIHHS KOIITAMHU, YAM CIPUIHHSIOTH 30MTKH KOHKPETHIH 0c00i.
CycminpHa Hebe3meka Mporeypy BUKOPUCTAHHS TOBIPYMX BiTHOCHH 3 BIIACHUKOM TPOIIOBUX KOIITIB
a60 1HIIOro MaifHa MUIAXOM 3JIOBXHBAHHS JOBIPOIO CBITYUTH IPO aKTyaJIbHICTH POOIEMH CTBOPEHHS
(inaHCOBUX Tipamin.

TeopeTHyHUM MiATPYHTAM TOCTIKCHHS TEXHOJOTI] BUKOPHCTAHHS MipaMiZalbHUX cXeM (iHaH-
coBUMHU ycTaHoBamHu € miparii B. basunesmua, O. Bapanoscekoro, B. Bixmesmiyka, O. I'amaHKOBIH,
JI. Top6aua, B. T'onuapenko, I. Imutpenko, O. 3apivancekoi, C. Kuszea, B. Kopanenka, C. Ocanans,
A. Camoitnoscskoro, O. Cmrocapenko, B. @ypmana, C. Uepnsascekoro, B. Uepneit, O. IlleBrosiii Ta
IHIINX BITYM3HIHUX 1 3apyOIKHUX BUCHUX.
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IMocTanoBka 3aBranns. Mera cTarTi NOJATae y po3misiii 3aKOHOIABCTBA, TyMOK BUSHHX OO CTBO-
PEHHS YCTaHOB, AKi 3aCTOCOBYIOTH Y JISUTFHOCTI MipaMiJaabHi CXeMH Ha PHHKY ()iHAHCOBHX TIOCITYT.

PesyabraTu gociimkenHs. [IoHATTS «TEXHOIOTIH AK MiJTICHA CHCTEMa BIIOPSAIKOBAHUX JIiH € Tep-
MiHOM, 110 HaOyBa€e BUPaKCHHS B TIPAKTHYHIH IUIOMIMHY X ITOCTIIOBHOI peanizartii. Po3ymiHHS TeXHO-
JIOTIYHOTO MiAXOMy HE BUKITIOYAE ACSIKOI TEOPETH3allii HayKOBOTO 3HAHHSA, IIPOTE 3HAXOANUTH CBOE BiJIO-
OpakeHHsI Bce K Taku y (PyHKIIOHAIBHIN chepi mpakTuaHOTro 3acTocyBanHs [31, ¢. 163]. Sk koMIuIekc
opranizaniiHUX 3aX0JiB, ONepalliii, CACTeM NPUHIIMIIIB, METO/IIB 1 MPOLIEAYP, OKPEMUX HOPM IpaBa y
BIJIMOBITHOCTI 3 KOHKPETHUMH LIJSIMU Cy0’€KTa po3msiiae moHsTTs «rexHonoris» O.K. YepHenko [29,
c. 8]. binbm 3Byxye 11e MOHSTTS (SIK cUcTeMy Jiill i onepariii) pociiicekuii Buennii B.H. Kapramos [20,
c. 46]. Y EHUMKIIONEANYHOMY CIIOBHUKY 3 JIEP>KaBHOTO YIPABIIHHS MOHSTTS «TEXHOJIOT» BU3HAYCHO
SIK CYKYIHICTbh MOCJIJOBHO 3aCTOCOBYBaHHX IPOLIEAYP, NPUIIOMIB 1 COCOOIB JisUTBHOCTI, CIIPSIMOBA-
HUX Ha ONTHMaJIbHY Ta e(peKTHBHY peaii3alilo mijed 1 3aBaaHb KOHKpeTHoro cyb’ekra [19, c. 544].
VYrpaBiiHChKI TEXHOJIOTIT — [1e CyKYIHICTh METO/IB 1 MPOIIECiB YIPaBIiHHS, & TAKOK HAYKOBHUH OITHC
CHoco0IB YIPaBIiHCHKOT ISUTBHOCTI, B TOMY YHCIIi (POPMYBaHHS YIIPABIIHCHKHUX PIllIEHb JIJIsI TOCSITHEH-
HSl 3araJIbHUX 1 KOHKPETHHX 1ijiel oprauizanii [25]. OTxke, B IbOMY BU3HAYCHHI ITiJKPECIIOETHCS (PYHK-
LIOHAJILHUN aCTeKT CTBOPEHHS CHCTEMHU, SIKMH CIIPSIMOBAHHMN Ha JOCSTHEHHS HEOOXiHOIO pe3ylibra-
Ty. TakuM YHHOM, CJIiJ] BU3HATH, 1[0 TEXHOJIOTIsI MPEICTABICHA Y BUIVISI CBOEPITHOTO «BHPOOHHYOTO
MPOIIECY», B IKOMY € 3a3[IaJIeri/ib IICBHI Omepailii i IpaBuia CTAaHAAPTHOTO XapaKTepy.

om0 TexHOMOTIi CTBOPEHHS (hiHAHCOBUX MipaMijl, TO, CJIi/I YITKO BU3HAYUTH, 10 O3HAYAE BKA3aHE
TIOHSTTS. Y TPaBO3HABIIB 3aralbHONPUHHATOTO YHI(IKOBAHOTO €MHOTO MiAXOLY 10 TEPMIHY «(iHaH-
coBa Mipamijia» He iCHye, a 3aKOHOZABLIEM HOPMAaTHBHO-NPABOBE BU3HAYCHHS Ta 3aKpPIMJICHHs BKa3a-
HOTO TEpMiHYy TaKoX He 3pOOJIEHO, HEe3BaKAIOYM Ha Te, 10 «(IHAHCOBI Iipamian» — [e MOUIMPEHE B
eKOHOMIL siBuIle. Po3riisiatoun Oy/ib-sKy Kareropito, 00’ €T, SIBUIIE, BEJIMKE 3HAYSHHS IPH [[bOMY Mae
MOHATIMHUI amapart, Tol 3MicT Ta cMHUCI, o Hece noHsATTs. 1lle I'eresp nucas, MO «IIOHATTS MICTUTD
MOMEHTH OJIMHUYHOCTI, OCOOJIMBOCTI 1 3arajibHOCTI ... [IOHATTS — Iie 3aranpHe, sike BU3HAUCHO 1 3aJIU-
LIAETHCS Y CBOEMY BU3HAYEHHI THM )K€ CAMUM IIITUM 1 THM )K€ CaMUM Bce3arajlbHUM, TOOTO Taka BU3Ha-
YEHICTb, B SIKIH Pi3HI BU3HAUYCHHS peyi MICTAThCS SIK €HICTH» [16]. CripoOyeMo BU3HAYNTH IOPUANIHY
MIPUPOJY Ta 3MICT HOHSTTS «(iHAHCOBA ITipamiza», 60 came 3MIiCT HaM JIOTTIOMOKE PO3KPHUTH TEXHOJIOT1{
noOynoBu QinaHcoBux mipamig. OcobnuBicTIO (hiHAHCOBOT MipaMiM HAYKOBII BBAXKAIOTh TaKy CXEMY
opranizauii 6i3Hecy, B SIKiH 10Xi/]] BUILIAYy€ETHCS 32 PaXyHOK BKJIA/IEHb BCE HOBHX Y4acHHKIB [ 15, c. 56],
TOOTO OCHOBY ZIOXOJIiB (piHAHCOBOT MipaMin CTAHOBIISTH BHECKH Ta BKJIAICHHS YYAaCHUKIB a00 WJICHIB.
3Bepratounch 10 3akony Ykpaian «[Ipo (iHaHCOBI MOCITYTH Ta Jep>KaBHE PEryIIOBaHHS PUHKY (iHaH-
coBHX mocIyr (CT. 1, 4), 6aunmo, 110 omnepariii 3 (JiHaHCOBUMH aKTHBaMH, IO 3iHCHIOIOTHCS B iHTEpE-
cax TpeTix 0ci0 3a BIACHUN paXyHOK YH 33 PaxXyHOK IIUX 0Ci0, a y mepen0aveHnX 3aKOHOJaBCTBOM BH-
MaJIKax i 3a paXyHOK 3aTy9eHHUX BiJl iHIMUX 0Ci0 (hiHAaHCOBUX aKTHUBIB, € (HiHAHCOBUMHU MOCITyramu [2].
Ha nymxy O. Hopom [17, c. 22], ycTaHOBH, SKi aKyMyJTIOIOTh BUTbHI KOINTH IOPUINYHAX Ta (Pi3HIHIX
0ci0 1 po3MimyrOTh X Ha (PiHAHCOBOMY PHHKY Ul OTPHUMAaHHS MPHOYTKY abo 30epeKeHHS peaabHOT
BapToCTi (DiHAHCOBMX aKTUBIB MarOTh cTaryc (piHaHCOBUX ycTaHOB. B. KopHeeB, mopinsaioun HaBeIcHY
BHIIE TYMKY, BU3HAE TOTOKHY (YHKIIFO (DiHAHCOBMX YCTAaHOB: aKyMYJIIOBAaHHS KOIITIB 1HIUBITyaTbHIX
IHBECTOPIB i3 TOAAIBIINM BKIIQJTAHHSIM B Pi3HI €KOHOMIYHI MPOEKTH, U 3a0€3MEUCHHS ITiIBUIICHHS
piBHS JIKBITHOCTI (iHaHCOBUX BKIaAeHb [22, c. 38-39]. 1. Kapaymona [21, c. 16] Ta JI. bananrok [12,
c. 47] no xareropii (hiHAHCOBMX YCTaHOB BiJHOCATH CTPAXOBi KOMITaHil, HeJiepKaBHi TEHCiiTHI (oHAH,
JoMOap/Iu, JTi3UHTOBI KOMITaHii, (PaKTOPHHTOBI KOMIIaHi1, POHIAOBI OipiKi, 03a0ipKOBI TOPrOBETHHO-1H-
(dopmarmiiiHi cuCTeMH, KITIPUHTOBI KOMITaHii, iHBECTHIIIHI (OHIM, HEOAHKIBCHKI TUIATIKHI CHCTEMH,
KpeAuTHI Ta JoBipdi ToBapucTBa. B.H. XpomaHiok 10BOIHTB, IO MPEAMET IIPABOBOTO PEryITIOBAHHS
OyIb-SKOi TIPaBOBO] raly3i CTAHOBJIATH CYCIUIBHI BITHOCHHH, IO HEIO PETYTIO0ThCsA [27, ¢. 298]. AHa-
JIOTiYHI MPaBOBITHOCHHH, 1[0 BUHUKAIOTH B (JiHAHCOBHX ITipaMigax Ta (iHAHCOBHUX yCTAHOBAX 3 MUTaH-
HS aKyMYJIIOBaHHS KOIITIB IOPHANYHUX a00 (i3UdHMX 0ci0, 00yMOBIIEHI CHIMBHICTIO IIisIeH 1 3aBIaHb,
CBiJTYaTh MPO TIEBHY €HICTD 1 PO TOTOXHHUU MPEIMET ITPABOBOTO PETYITIOBAHHS (DiHAHCOBUX ITipamis
i (pinancoBux ycranoB. [Ipeamerom inaHcoBoi mipamian i piHAHCOBOI yCTaHOBH SIK CHCTEMH BHCTY-
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MMAlOTh €KOHOMIYHI BITHOCHHH MiX Cy0’ekTamu. BkazaHe TakoX O3Hadae MpO HAJESKHICTh (iHAHCO-
BHX TipaMif A0 Kateropii (hiHaHCOBMX ycTaHOB. HaBeneHy HaMu TyMKy TOAUISIOTH BiZJOMi POCIHCHKI
teopetukn A. B. bensraun i O. T IcynoBa, ki cTBepIKyIOTh, 110 (hiHAHCOBA MipaMija Iie IpuBaTHA
KOMIIaHis, sIKa 3aJIydae ACTTO3UTH MPUBATHUX OCi0, Mix OOIMSHKY BUCOKHX BiJCOTKIB, IO Gararopa3o-
BO TNEPEBHIIYIOTh PHHKOBI CTaBKH, Ta JOJAIOTh: SKUHCH Yac (ipMa MiITPUMY€E PEIyTaIliio i BUKOHY€
BIIaCHi 3000B’sI3aHHS, aJie MMOTIM BUSBISAETHCS OaHKpyTOM [ 13]. Sk piHaHCOBE MAIPUEMCTBO PO3TIISIAE
¢inancoBy mipaminy O. B. AHikiH, BiH BBaXkae, 1o 1i¢ (H)iHAaHCOBE IIAMPHUEMCTBO, 10 IPUBEPTAE IPOLIIL
IHBECTOPIB BUCOKHM JIOXOJIOM, SIKUil CITadyeThes (I[ITKOM 200 MepeBakHO) 3 HOBUX HAIXO/DKEHb BiJl
IHIIMX 1HBecTOpIB (BKIamHukiB) [10, c. 75], y miacyMKy npu3BecTH OOIISHI BUILIATH OCTaHHIM BKIJIa-
HHKaM HE IMPEACTAaBISIEThCS MOXIMBUM [28, c. 252]. Ane icHyroTh 1 npoTtuiexHi nymku. Tak, B.H.
KocTrok po3risiaaB «piHaHCOBY MipaMigy» SIK CIIOCIO isUTbHOCTI, TOBOAUB, IO 1€ CIIOCIO 301IbIIICHHS
6opry, 110 Bejie 10 OaHKPYTCTBA, MIAKPECIIIOBAB MIPU I[bOMY, 110 OILIaTa KOJHIIHIX OOPriB 31iHCHIOETh-
csl 32 paXyHOK HOBHX 3arno3uuesb [23, ¢. 22]. C. B. [lyOpoBchkuii po3nisiae «piHaHCOBY TipaMiLy» K
BU/JI TIOBEJIIHKH ii OpraHizaTopa, py sIKoMy BUKOHAHHsI IPUHHATHX Ha ceOe 3000B’s13aHb Bif0yBa€ThCs
TUIBKH 32 PaxyHOK 3aJy4eHHs HOBHX Mo3uK [ 18, c. 84].

Sk 3pocTarody B yaci cuctemy OOproBHX 3000B’si3aHb, MIATPUMYBaHY BCE 3POCTAIOUMMH B Haci
IPOLIOBHMHU HAJXOJDKEHHSMH, MPOINOHYe po3misiaaru ¢inaHcoBy mipaminy [. Aracanmsu [11], sika
¢dyHKII0OHY€E Oe3 peiHBecTyBaHHS 310paHUX KOIITIB 1 TUIBKH JI0 TOTO MOMEHTY, KOJIM TIOTOYHI BUTPaTH
Ha MOTalIeHHs IIHHKUX MarepiB, BUMYIIEHUX paHillle, CTAlOTh PiBHI MOTOYHUM JIOXOJAM BiJ IIPONAXY
HOBHUX manepiB. L{eif MOMEHT 1 € MOMEHTOM NPHUITMHEHHS ICHYBaHHS MipaMiin, TPOJOBKEHHS POOOTH
npuHecio O opranizaropy 30utku [18, c. 84-96]. Pociiiceki BueHi 5. M. Mupkun, 0. B. Pocisxk, 1O.
C. Cu3oB po3misgaoTh (iHAHCOBY Hipamiqy sSK IIaxpaiicbKy cxemy, IiJl MmipamilaIbHUMH CXeMaMu
PO3YMIIOTh MiJIPUEMCTBA: @) L0 CIUIAYyIOTh KOLITH CBOIM yYaCHHKAM 33 PaxyHOK CyM, 3aJIy4eHHUX y
HOBHUX YYaCHHUKIB; 0) B IKMX HOBHM y4YacHUKaM OOiIsiHa BUCOKa MPHOYTKOBICTH BiJ iX IHBECTHILiH; B)
SIKI BUKOPHCTOBYIOTh HEJI0OPOCOBICHI 1 0OMaHHI TaKTHUKH MPOJIaKiB, TEXHIKM MaHIMyTIOBaHHS HArTo-
BITOM, COIIaJIbHO-IICHXOJIOTIYHI YHHHUKH 3aTy4eHHs B (JiIHAHCOBI MipaMiJiv i BEAyTh JI0 IEPETBOPEHHIO
¢bisnyHEX 0Ci0 B CIIA0OBUTBHUX KepTB [24, ¢. 535]. BBakaemo, 10 CJTiJT MOTOAUTHUCH i3 3aIPOITOHOBAHOT
TE3010 i3 HacTynHuX npuuuH. Ilo-repure, yciMa npaBo3HABILSIMH, 1110 HAMH 3TaAyBajlOCh BHIIE, ITij-
KPECIIOBAJIOCh: BUIUIATH BKJIAJIHUKAM I'POIIEH, Ha/laHHs MaiiHa 3/{IHCHIOETHCS HE B PE3yJIbTaTi BIACHOT
C€KOHOMIYHOT JTISITBHOCTI, a 32 paXyHOK HOBHX (DIHAHCOBHX HAIIXO/DKCHB BiJI BKJIAJHHKIB, BHACIIIOK
HEJIOCTAaTHOCTI BIIACHOTO MaifHa Io3u4ajibHIKa — OpraHizaTopa (hiHaHCOBOI MipaMian JUIs 3aJOBOJICHHS
BCiX MafHOBHX BHMOT BKJIQJIHHKIB, 1110, SIK HACJI/IOK, TATHE 3aMoAistHHS iM MaTepianbHoi mkoau. Came
TOMY YMOBOIO ICHYBaHHS ITipaMiJiv € 3aJTy9eHHs BCE HOBHUX 1 HOBHX WIICHIB, III0 00YMOBIICHO (paKTOpOM
— SIKIIO TPUPICT iHBECTOPIB (KITIE€HTIB) MOYMHAE 3HIDKATHCH, ipaMina 000B’s13koBo Braze. [lo npyre,
y pamkax MMM-2011 Brnagaukam obimsocs 20% moMicssaHo, ieHcionepam — Bin 30%, 3romoM — 10
60% 3a paxyHOK PO3MIIICHHS «IEMO3UTiB», TOOTO MaJIK MiCIle OOITITHKY IIBUIKOTO 30aradeHHs, 0OMaH
TpOMaJISH Ta 3JIOBXHUBAHHA iX MOBiporo. CiymHoIo € nymKa BiTumsnsHoro Haykosns C. C. Yephss-
CBKOTO, SIKMH JTOBOIWB, IO (hiHAHCOBI MipaMin MOXYTh 3aCTOCOBYBATHCS B (DiHAHCOBHUX YCTaHOBAX
PI3HHX OpraHi3amiifHO-TIPaBOBUX (opM, SKi 3aJy4arOTh KOIITH TPOMAJISH, 13 AKAX MisIbHICTH KPEIUT-
HUX CITUIOK Ta IHBECTHUIIiI{HA isUTBHICTh BBAYKAIOTHCS «KIACHYHUMH ITipaMiJaMi», OPTaHi3aTOPH SKUX
TIPUKPUBAIOTHCS JIUIIE 30BHIMIHBOIO aTpHOYTHKOIO Ta OOilsHKAMH NpUOyTKiB y MaiOyTHEOMY [30].
HayxoBeIs BBaXkae, 110 caMe Ha CTa/lil CTBOPEHHS yCTaHOBA MICTHTh O3HAKH KOPUCIIMBHX MOCSATAaHb Ha
(hiHaHCOBI pecypcH TPOMaJITH IUIIXOM BBeeHHS B oMaHy [30, c. 56]. OTxe, J0XOANMO BHCHOBKY, IIIO
(inancoBa mipamima — 1e ycTaHOBa, a00 I IIPUEMCTBO, SIKE Y CBOIN TiSUTBHOCTI BUKOPHUCTOBYE CXCMY
3aBOJIOJIHHS Iy>KUM MaifHOM a00 KOIITaMH MUITXOM 0OMaHy Ta/ab0 3JIOBKHBAHHSAM JOBIPOIO TIiJT BH-
IVIAJ0M €KOHOMIYHO BUT1JHOTO MPOEKTY, YWICHCTBO B SIKOMY MOXKJIMBO BUKITIOUHO 3@ YMOBH 311HCHEHHS
IIIaTeKiB HAa KOPHCTh YCTAHOBH, IO JIa€ 3MOTY 1HIIUM YiIeHaM opraHizalii Ta 0e3rmocepeH0 OpraHi-
3aTopaM OTPUMYBAaTH MPHUOYTOK.

Buxonsunm i3 Bumor 1. 7 4. 3 ct. 19 3akony VYkpainu «IIpo 3axucT mpaB cioxkuBadiBy [4] mo nif,
10 BBOJSTH B OMaHy BiTHECEHO: YTBOPCHHS, SKCILIyaTallis abo CIPHUSIHHSA PO3BUTKY ITipaMiZaTbHIX
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CXEM, 32 SIKMX CIIOKHBAd CIUIAYY€ 33 MOXIIMBICTh OAEPKaHHS KOMIIEHCALlll, IKy HAJaloTh 3@ PaXyHOK
3ally4eHHS IHIINX CIOXXHMBAdiB 10 Takoi cxemu. ToOTO yTBOPEHHS MipaMiJalbHUX CXeM, SK Jii, 110
BBOJISITH B OMaHy, 3 METOIO 3aCTOCYBAHHS HE3aKOHHHX INIAaXPaHChbKUX (PIHAHCOBHX CXEM € Pi3HOBHUIOM
(hiHAHCOBOTO 3JIOYHNHY.

Y 60poTr06i 3 CycHinbHO-HEOS3MEUHIMH TITHHAMH, BANHEHUMH IIUIIXOM 00MaHy a00 3TOBKHBaHHS
JIOBIPOIO OCOOIMBY POJIb BiIirpa€c 3aKOHO/IABUNN HAIIPSIM, SIKH BKITIOYA€ B ce0e CTBOPEHHSI Ta MOCTiHE
BIIOCKOHAJICHHSI ITPABOBHUX HOPM IO 00poThOi 3 maxpaiicTBoM. TyT TakoK BUAUISIETHCS KiJIbKa TPUH-
LUITOBHX aCIEKTIB: BU3HAUCHHS TEPMIiHIB, IIOB’sI3aHUX 3 (iKcallieo maxpaiictea i 60poTh0010 3 HUM;
CTBOPEHHSI HOPM IIpaBa i MPaBOBUX MEXaHi3MiB, 1110 B MAKCUMaJIbHOMY CTYIICHI 3BY>KYIOTh IPOCTIp JIIs
11axpaicTsa, TOOTO CTBOPEHHSI IipaMiJaibHOT CXeMHU 3HAXOAMTHCS B 3aJISKHOCTI BiZl HOPMATHBHO-TIpa-
BOBOTO PEryJiOBaHHs BIIHOCHH B cepi aii (piHAHCOBHX yCTaHOB, IO BiIOOPa)KEHO Ta 3aKpIiILUICHO B
mnpaBoBux akrax. O0’€KTOM PEry/IIOBaHHS B TaHOMY BHIAJKY € (piHAHCOBA CHCTEMa, TOOTO aKyMYITto-
BaHHS Ta MOJAJBIINHA PO3MOi (piHAHCOBHX PECYpCiB, a TAKOK YaCTKOBO (POPMYBaHHS 1 (DYHKIIIOHY-
BaHHs (IHAHCOBOT CUCTEMHM, KOHTPOJIb 32 HEO, CYCIUIbHI BIIHOCHHH, 1[0 BUHUKAIOTH B X0Ji (hopmy-
BaHHS CHCTEMH OPraHiB BUKOHABUOI BJIA/IM TATy3€BOT KOMIIETEHIIIT; 3aKpIIUICHHs] 000B’I3KIB Cy0’ €KTIB
M ATPUEMHUIIBKOT JTISUTBHOCTI Y B3a€MOBIJIHOCHHAX 3 OpraHaMy BMKOHABYOI BJIaH; 3/1HCHEHHS Jep-
YKaBHOT'O KOHTPOJIIO Ta HAIJISLY TOLIO.

Ha cproroni 3akoHOIaBCTBO YKpaiHU peryitoe NeBHi BITHOCHHH, sIKi Oe3rocepe/iHbo MOB’s13aHi 3
mociayramu y piHaHCOBOMY CEKTOPI Ta HaBiTh BH3HAYA€ caMe MOHATTS «()iHAHCOBI MOCIYTU» SIK OTIe-
pauii 3 (piHAHCOBUMHM aKTHBAMH, 110 3AIHCHIOIOTHCS B IHTEpecax TPEeTiX 0cid 3a BIaCHUH paxyHOK X
oci6 [2]. dismpHicTs HarkoMdiHnocyr cpsiMoBaHa Ha 3aXHCT ITPaB CIIOKHMBaYiB (PiHAHCOBUX TIOCIIYT,
IO € OJHUM 13 NMPIOPUTETHUX HANpPSMKIB pPOOOTH BKA3aHOTO JIEPXKaBHOTO opraHy. B nepskasi po3po-
Oiena KoHuenis 3aXucTy npaB CIOKMBadiB HEOAHKIBCHKHMX (DIHAHCOBUX IOCHYT B YKpaiHi Ta [lnan
3ax0/iB 110/10 11 peaizallii, 3aTBep/KeHNH posnopsypkeHHsIM Kadinery MinicTpiB Ykpainu Big 20 ciu-
Hs 2010 p. [3]. B 3akoHOAaBCTBI HE iCHY€e OQIMIHHOTO TIyMaueHHs MOHATTS «CIIOXKHMBay (piHAaHCOBUX
nocayr». 3akoH Ykpainu «lIpo 3axucT mpaB CHOXXHBA4iB» MICTUTH JAC(IHIIIIO MOHATTS «CIIOXKHBAU)
— ¢i3nuHa ocoba, sika mpuadaBae, 3aMOBJIsIE, BUKOPHCTOBYE ad0 Mae HaMip MpuaOaTH Yu 3aMOBHTH
MIPOIYKILIO /U 0COOUCTHX MOTPeO, O3MOCePEIHBO HE MOB’A3aHUX 3 IMiIPUEMHHUIBKOIO JTisUTBHICTIO
a00 BUKOHAHHAM 000B’s13KiB HAMAHOTO MpaliBHUKA [4], 1110 KOJIHUM YMHOM He Tepeadadae OTpuMaH-
Hs1 (PiHAHCOBUX NOCIYT. BiCyTHICTD 3aKOHOAABYE 3aKPIIVIEHOTO TEPMIHY YHEMOXIIUBIIOE e(DEeKTHBHY
B3a€EMOJIII0 MIXK CIIOXHBadeM (hiHaHCOBUX MociyTr Ta HarkoMpiHmocmyr momo 3axucTy npaB OTpUMY-
Baya (h)iHAHCOBUX TOCIIYT.

BimnocuHM Mix criokuBadeM (hiHAHCOBUX MOCTYT Ta TO3WMYATFHIKOM O(QOPMITFOIOTHCS Ha ITiJCTaBi
JIOTOBOPIB ITO3UKH, Kepyrouuch iaBoro 71 IuBineHOTO KOMekey «llo3mka i kpenut» [1], BiamoBigHO 10
SIKOT JIIICH31s JUTS 3aJTy9eHHS KOIITIB HE TIOTPiOHA i3 OHOTO OOKY, 1 SIKUM BU3HAUCHI ITpaBa Ta 000B’ 13-
ku OopkHUKa, To3ndansHuKa cT. 1054 IK Vkpainu, mopyunrens ct. 553-554 LK Vkpainu (dorosip
mopykw), Ta immi [1]. Lle Bka3ye, 0 B OCHOBI BiTHOCHH € JOBipYi BIiTHOCHHH Y NUBLTBHOMY 000pOTI
VYkpainn, siki nependaueni Jekperom Kadinery MinicTpiB Ykpaiau «IIpo mosipdi ToBaprcTBay Bim 17
oepes3ns 1993 p. [5]. Bka3zani BiTHOCHHHU HE TIepe0a4atoTh TOBHOBAYKCHHS OPTaHiB JIEPYKaBHOI BTl
y cepi 3aXUCTY TpaB CIIOKIBAYiB (HiHAHCOBUX MOCIYT, III0 MA€ HETaTHBHUHN BIUTUB Y IPOLECI 3aXHUCTY
CBOIX IpaB cIOkKBadeM (iHaHCOBUX mociyT. . B. BeHennkToBa HamomsArae Ha BiICyTHOCTI HaJIS)KHOTO
MeXaHi3My peryliOBaHHs 1 3aXHCTy claOKimoi CTOpoHu B MOAiOHMX TpaBoBinHOCHHAX [14, c. 10].

Icnye mymka, mo BUIHM (hiHAHCOBUX MipaMiJ MOJKHA Ar(epeHITiFOBaTH: TipaMiIi BKIaJHUKIB 1 (hiHaH-
COBO-KPEIWTHI TipaMigu YTpUMYyBadiB iHBECTHHIHHMX IiHHOCTeH. [Ipm mpoMy KpemuTHO-(hiHaHCOBa
Tmipamizia BU3HAYa€ThCS K eKOHOMIYHA CTPYKTYPA, B SIKiif 00CAT 3aTydeHnX B 000pOT IIHHOCTEH B KOXKEH
HOBHH TIepioj1 yacy MepeBepIIye 00CAT IIHHOCTEH, 3aTy9eHHX B MoTiepeHii mepiox [26, c. 11]. Kpenuthi
CIIJIKM, COIO3M JIIFOTh Ha MijcTaBi 3akoHy Ykpainu «IIpo kpeauTHi crimkm» [6], 3rimHO 10 cTarTi 21 €
YCTaHOBaMH B3a€MHOTO KPEAUTYBAHHS, SIKi IPHUIMAIOTh BCTYIIHI Ta 00OB’SI3KOBI MMaiioBi Ta 1HI BHECKH
BiJ] WICHIB CITUTKH 1 KPEIUTYIOTh WICHIB CIIUIKA HA MIPUHHATHHUX JJIs THX yMOBaX. BkazaHIM 3aKOHOM, 30-
Kpema crarrero 12, mepeabadeHi 000B’ SI3KH WICHIB KPEIUTHOI CITIJIKH, @ 000B’3KH Ta BiOBIIANBHICTH
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KEpIiBHUIITBA CITIIKK B 3aKOHI BiICYTHI, TIOPSIOK B3aEMOIi CITIJIOK i3 IePyKaBOIO 3aKOHOM HE Tiependade-
Huil. CTpaxoBi KOMITaHii i HeepKaBHi MEHCIHHI GOHIM Aif0TH 3TiTHO 110 3aKoHy «IIpo cTpaxyBaHHD) [7],
aKyMYJTIOIOTh PECYPCH Ha TIiJICTaBi YKIaJCHUX KOHTPAKTIB, B IKUX OOTOBOPIOIOTHCSI YMOBH iX TIOBEpHCH-
HS BKJIQJIHUKAM, 1 CKJIa/JIatoTh (PiHAHCOBI aKTHBH KOMIMaHii-mocepeqHrKa. BkasaHUM 3aKOHOM TaKOX He
nependOaveHa BiAMOBITATBHICTh CTPAXOBHKIB — (DiHAHCOBUX YCTAHOB, SIKi BUKOHYIOThH 3aBIAaHHS, TIEPEa-
Oadeni 3akoHoM 1 CtaryroM. HenepskaBHi neHciiiHi (OHIU, CTPaxOBUKU Ta (HiHAHCOBI yCTAHOBH, 3T1HO
ctarti 5 3akoHy [8] 3MiIHCHIOIOTH 1HBECTUIIHY TisSUTBHICTH BiAIOBIIHO 10 3aKOHOJABCTBA, [0 BU3HAYAE
ocobnuBocTi X misibHOCTI. CTarTero 9 3akoHy 3a3Ha4eHO, 1110 OCHOBHHUM IIPABOBUM JIOKYMEHTOM, STKHIA
PEryJII0€ B3aEMOBIIHOCHHH MIXK Cy0’€KTaMU 1HBECTUIIIHHOT AisUIbHOCTI, € AoroBip (yrozaa). Biamnosinans-
HICTB 0OCI0, sIKi 3MIMCHIOIOTh IHBECTHIIIHHY MisSUTbHICTH B 3aKOHI HE BU3HAYcHA. He MOXKHA HE BiJI3HAYUTH,
110 Ha (haxtop JoBipH 10 (GiHAHCOBHX ITipaMij 3HAYHO BILIMBAE pekiama. 3akoH «IIpo pexnamy» [9] mi-
CTHTh PsiJ] IPOTAJIMH, 30KpEMa B 3aKOHI HE 3a3HAYEHO MPSIMOT 3a00pOHH Ha pekiiaMy (hiHAHCOBHX ITipami.
B 3akoHi prcyTHS 3a00pOHA BUKOPUCTOBYBATH 3aCO0H 1 TEXHOJIOT 1, SIKi IIFOTh Ha IMiJCBIIOMICTh CITOXKH-
BaYiB PEKJIAMHU, ITPU [IbOMY MEPEITIK X TEXHOJIOT1i HE YTOUHIOETHCSI.

AHaJTi3 YMHHOTO 3aKOHOIABCTBA TI0KA3aB, 1110 OKPEMI TOJIOKCHHS, SIKi PEIJIAMEHTYIOTh 1 PETy/IFOOTh
nii npodeciitHnx cy0’exTiB Ha (iHAHCOBHX PUHKAaX HEJOCTATHI JJIsl HEMOXKJIMBOCTI JIii OpraHi3aropis
¢dinancoBux mipamia. BBaxkaemo, 10 HeTOCKOHAIICTh YMHHOTO 3aKOHOIABCTRA MI0/I0 3aXUCTY IIPaB iH-
BECTOPIB Ta BIANOBIIAJILHOCTI OpraHizalliii, siki HaJaroTh (JiHAHCOBI MOCIYTH 1 3AIHCHIOIOTH orepariii i3
KOLITAaMH; BIJICYTHICTh MEXaHI3My KOHTPOJIIO Ta HAVISILY Y cepi 3aTydeHHs KOLITIB TPOMAJIsH € 00’ €K-
THUBHOIO 3aKOHOMIPHICTIO, IPHYMHAMH Ta YMOBAMHU CTBOPEHHS (PIHAHCOBHX MipaMij, SIK IaXpaChbKUX
JsTHB 13 00Ky opraHi3aropis (iHaHCOBUX YCTaHOB.

BucHoBku. B cTarTi HaMmu 10BEICHO, 1110 (hiHAHCOBI MipaMiin — e IPOTUIIPABHA AisUTbHICTH (iHAH-
COBHUX yYCTaHOB, sIKa CIIPSIMOBaHa Ha 3aJIy4eHHsI KOIITiB Bix (iznyHnx ocid. Ha Ham nmorsiz, came Heo-
CKOHAJIICTh IIPAaBOBOTO PEryJIIOBaHHS y (DiHAHCOBIH cdepi pakTHUHO peabHO TOPOPKYE MOXKIMBOCTI
JUIS1 3aCTOCYBaHHSI 3I0YMHHNUX KOMOiHaMii. JlockoHaa mpaBoBa 6a3a MOMITHO 3BY3UTb ITOJIE JUIS yCIIII-
HOTO 3/1iIHCHEHHS 3JI0YMHHUX MTOocATanb. HeoOXiHO, mo-Tiepiie, NuIsiXoM BHECEHHS 3MiHM B YHHHE 3a-
KOHOZIaBCTBO YTOYHUTH TOHSTTS «OTPUMYBad (hiHAHCOBHX ITOCIYI», BU3HATH HOTO MpaBa; IMOCHINTH
BHUMOTH 000B’SI3KiB Ta BIANOBIJAIILHOCTI OCI0, SIKi € JOBIpEHUMH 0co0aMy Ha J1ii 3 KOIITOM BKJIa/IHHKIB.
[To-npyre, Ha 3aKOHOABYIN 1| HOPMATUBHIA OCHOBI CTBOPUTH YiTKUH anroputM (ikcamii npaB Ha yroau
3 KOIITaM{ Ta MalfHOM Ta 1HIIMX il TOCHOAPIOIOUNX Cy0’ €KTiB, 00 MiHIMI3yBaTH (paKTHUHHN PU3HK
maxpaichKux il 3 00Ky opranizaTopiB ¢iHaHCOBUX ycTaHOB. Ilo-Tpere, HEOOXiaHI MEXaHI3MH, IO
CTIPHSIOTH B3a€EMOJIT MK (DIHAHCOBHMH YCTaHOBAaMH Ta JICPKaBOIO, BIOCKOHAJICHHS PEry/IIOBaHHS Ta
HaDISIY 32 KPEIUTHO (DiHAHCOBOKO MisUTHHICTIO (hJIHAHCOBHUX YCTAHOB 3 METOIO 3HIDKCHHS IIAXPaiChKUX
PHU3UKIB 1 BIOCKOHAJICHHS CHCTEMH 3aXO/iB MO0 3aXUCTY MIPaB KPEIUTOPIB i MO3HMYAIEHUKIB.

BBaxaemo, 10 YIOCKOHAJICHHS YMHHOIO 3aKOHOJABCTBA, IO B JaHWH Yac CIPHUSE PO3BUTKY
mipaMiJaIbHUX cXeM, pu3Bene mo: 1. CTBopeHHs e(peKTHBHUX IIPaBOBUX Ta OpTraHi3alifHuX 0ap’epis,
10 TIePEIIKOKATUMYTh Oe3TIIeH31HHIN MisITPHOCTI IO 3aJlydeHHIO KOIITiB HaceleHHs; 2. Bperymo-
BaHHS [TUTAHb, TTOB’SI3aHAX 13 BCTAHOBICHHSIM BiAIIOBIAaIFHOCTI OCI0, 110 HaJAI0Th IOCTYTH Ha (iHaH-
coBuX puHKax; 3. [locuiIeHHs 3aXUCTy TIpaB i 3aKOHHHX IHTEpEeciB iHBECTOPIB Ta BKIAJHUKIB; 4. Bera-
HOBIICHHS O1TBIIT YKOPCTKUX BUMOT JI0 TIOIIUPEHHS PEKJIaMH (P iHAHCOBHX MOCIYT; 3TO/IOM MTPOTHIISITHME
CTBOPEHHIO (D iHAHCOBHX TIipaMiJ B IeprKaBi.
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SIEHKO A. M.,

KaHJU/1aT IOPUINYHUX HAyK, TOLEHT
Kadeapu KpUMIHAIBHO-TIPABOBUX JMCIUILTIH
(Xapxiecokutl nayionanvHul

YHigepcumem 6HYmMpiwHix cnpaeg)

YIK 343.242

3ACTOCYBAHHS ITIPUMYCOBHX 3AXO/IB BUXOBHOI'O XAPAKTEPY:
TEOPETUYHUM ACHHEKT

Ha mizcraBi ananizy nonoxens XV posniny 3aransroi yactuau KK Ykpainu gociia-
JKYIOTBCSl TEOPETHYHI aCIeKTH 1HANBITyasi3alii IPUMYCOBHX 3aX0/[iB BUXOBHOTO XapaK-
Tepy B Mpolieci X 3aCTOCYBaHHSI, Ta OKPECIIOIOTHCS MOKIINBI HAITPSIMH TOJIAJIBIIIOTO Y10~
CKOHAJICHHS HOpM, TiepeabaucHux crartsamu 97 1 105 KK Vkpainu.

Kniouosi cnosa: npumycosi 3axo0u Uxo6H020 Xapaxkmepy, 3acmocyeanHs npumyco-
BUX 3aX00i8 BUXOBHO20 XAPAKMeEPY.

Ha ocHoBannu ananuza nonoxenuid XV pazznena O6mieit yactu YK Ykpannsl uccnemy-
I0TCS TEOPETUUECKHE aCTIEKThl MHIMBUAyaNn3aluy IPUHYAUTENBHBIX MEP BOCIUTATEIBHOIO
XapakTepa B IIpoLecce X MPUMEHEHHs, 1 0003HaYal0TCsl BO3MOYKHBIE HAIPABJICHUS JaJlb-
HEHIIIEro yCoBEpIIEHCTBOBAHMS HOPM, IPeAyCMOTpeHHbIX cTaTbsamu 97 u 105 VK Ykpaunsl.

Knrwouegvie cnosa: npunyoumenshuvle mepvl 60CHUMAMeNbHO20 Xapakmepd, npumeHe-
HUe NpUHYOUMENbHbIX Mep B0CNUMAMENIbHO20 XapaKkmepa.

Based on an analysis of the provisions of Section XV of the General Part of the Criminal
Code of Ukraine the theoretical aspects of individualization compulsory educational
measures in process of their application are investigated and possible directions of the
further improvement of norms provided by Articles 97 and 105 of the Criminal Code of
Ukraine are denoted.

Key words: coercive educational measures, application of coercive educational
measures.




