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AO INMTAHHA CTBOPEHHA METAPETYAATOPA
HA ®IHAHCOBOMY PMHKY YKPATHU

Y cmammi nopyuieHo npobiemy cmsopeHHs Me2apezyAamopa Ha PiHAHCOBOMY PUHKY YkpaiHu,
ePeKmuBHICMb PO3BUMKY Mad pe2yABAHHS AK020 € 00HIEI0 3 NepedyMOB HOCHIYNY eKOHOMIKU
Kpainu 3azarom. 3 02As0y Ha me, w0 PIiHAHCOBULL PUHOK MONEe CIAMy OMepeoM PiHAHCOBO-
EKOHOMIYHUX KPU3, YOOCKOHAAEHHS 11020 Pe2YAOBAHHA CMAE NPIOPUIMEMHUM 0N peyAsimo-
piB. Aocaiomero Moderi depuaBHO20 pe2yAl0BAHHS (PIHAHCOBUX PUHKIB 3d KOPOOHOM, HABEOEHO
XAPAKMEPUCIUKY HAUIOHAADHUX OP2AHI3AYITIHUX CMPYKMYP, AKi 3a6e3neuyiomp pezyrBaH-
Hs ma Ha2as0 y kpainax €C. I[IpoaHarizoBanHo HayKoBi nioxo0u 00 npobiem pezyroBaAHHA Ma
CMBOPEHHS Me2apeeyAsmopa Ha BilM4U3HAHOMY (PIHAHCOBOMY PUHKY, OUiHEHO nepesazu md
He0oAIKU 1i020 CMBOPeHHS. Y nidcymKky 3p001eH0 BUCHOBOK, W40 (pOPMYBAHHS Me2apeyAimopa
€ BUNPABOAHUM Y pa3i YHIBEpCAAI3ayil PiHAHCOBO20 CeKIMOpY, Mo0i K 3d YMOB KPU3OBUX SBULY
BOHO Moye npu3secmiy 00 3HUMEHHS epeKmusHocmi HazAs0y. Hazoroweno, wo 8 Ykpaini
CIMBOPEHHS Me2ape2yAAmopa € neped4acHum, 00NOKY (PiHAHCOBUL pUHOK He HAOYB HAAEHHO20
PO3BUMKY, eheKMUBHICMb HA2ASL0Y 00UiAbHO 3a0e3neuyBamuy WASXOM Ni0BUULEHHS KBAAIPI-
Kayii nepcoHary ma BOOCKOHANEHHA MexXaHi3mMiB HazAa0y. OOHAK 3a OUHAMIYHO20 PO3BUMKY
DPUHKY (DiHAHCOBUX NOCAYe, YCKAAOHEHHS ma YHI(ikayii PiHaHcoBux NpoOyKMiB, BUHUKHEHHS
HOMYMHUX PIHAHCOBUX KOH2AOMEPAMIB 00UIAbHO NOBEPHYMUCST 00 idel CMBOpeHHs €OUHO020
DeYyLAMOPa PUHK)Y.

KArouoBi caoBa: QiHaHCOBUIT PUHOK, OAHKIBCBKUIT CEKTOP, CTPAXOBUIl PUHOK, (HOHAOBMI
PMHOK, AeP’KaBHe PeTryAIOBaHHs, MEraperyAsiTop.
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K BOITPOCY CO3AAHMA METAPETYAATOPA
HA ®VTHAHCOBOM PbIHKE YKPAINHDI

B crmamve noouama npobiema co30aHUS Me2apeeyAamopa Ha (PUHAHCOBOM pbiHKe YKPAUHbL,
IPPeKMUBHOCD PASBUMUS U PeSYAUPOBAHUS KOMIOPO20 ABAAENMCS 00HOU U3 NPeONnoChilOK
npozpecca 3KOHOMUKU CMIPAHDL B UEAOM. YHUMbLBAS MO, MO (PUHAHCOBDLIL PbIHOK MOWem
Ccmamvp UCIMOYHUKOM (PUHAHCOBO-IKOHOMUHECKUX KPUBUCOB, COBEPULEHCIMBOBAHUE €20 pezy-
AUPOBAHUS CHAHOBUMICA NPUOPUIMEMHBIM O pe2yAamopos. VccaedoBarbt MoOeAU 20CYOap-
CMBEHHO020 Pe2YAUPOBAHUS PUHAHCOBBIX PLIHKOB 3d pY0Oe# oM, NPUBeOeHd XAPAKMEPUCINUKA
HAYUOHAALHBIX OP2AHUSAUUOHHBIX CHIPYKIMYP, 00ecneyuBarnuux peeyrupoBaHue u Hao30p
8 cmpanax EC. IIpoanaru3upoBaHvl Hay4Hbie Ho0X00bl K NpoOAeMam pesyAupoBaHUs U CO3-
O0aHus Me2apezyisimopa HA OMe4eCHBEHHOM (PUHAHCOBOM PbIHKe, OUeHEeHbl NPeUMyULeCBa
U He0oCmamxu e20 co30aHus. B umoze cOeraH BviB0O, Mo (PopMupoBarue Mme2apeyiamopa
SABASEMCS ONPABOAHHBIM B CAyHde YHUBEPCAAUSAUUY PUHAHCOBO20 CEKMOPd, B MO BPEMS KAK
B YCAOBUSX KPUSUCHDIX SABAEHULL OHO MOWEM NPUBECU K CHUWEHUIO dPPEeKMUBHOCIY HAOD-
30pa. OmmeneHo, 4¥mo 8 YkpauHe c030aHue Me2ape2yiamopa npexoeBpemeHHo, NoKka PUHaH-
COBbLLL PLIHOK He NOAYYUA O0AWHO20 pA3BUMUS, IPPEKMUBHOCIL HAO30pA UeAeco0bpasHo
obecneuusamp nymem NOBbLUEHUS KBAAUPUKAUUU NEPCOHAAA U COBEPUIEHCINBOBAHUS MeXd-
HU3MoB Haozopa. OOHAKO Npu OUHAMUYHOM PA3BUMUYL PbIHKA (PUHAHCOBLLX YCAY2, YCAOWHe-
HUU U YHUPUKAYUUYU PUHAHCOBBIX NPOOYKIOB, BOSHUKHOBEHUU MOULHBIX (PUHAHCOBLLX KOH2A0-
Mepamos yeAecoo0Opa3Ho BepHYMbCA K udee CO30aHUS e0UH020 PeeyAsImopad PbiHKA.

KAroueBbie caoBa: p1HAHCOBBIN PHIHOK, 0AHKOBCKUI CEKTOP, CTPaXOBOI1 PbIHOK, (POHAOBBII
PBIHOK, TOCYAQPCTBEHHOE Per'yAUPOBaHue, MeraperyAsiTop.
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PuHoK piHaHCOBUX MOCAYT

Hanna Tereshchenko, Kateryna Klymenko

THE QUESTION OF CREATING MEGA-REGULATOR
ON FINANCIAL MARKET OF UKRAINE

Abstract: The problem of the broken meharehulyatora the financial market of Ukraine. The effec-
tiveness of development and regulation of the financial market is a prerequisite for the effective
development of the economy in general. Given the fact that financial markets can be a source of
financial and economic crises, the need to improve its regulation is a priority for regulators. The
article deals with the model of state regulation of financial markets in foreign countries. Posted
characterization national organizational structures that ensure regulation and supervision in
the EU. Analyzes the scientific approaches to the problems of regulation and creation mehare-
hulyatora the financial market of Ukraine. Assesses advantages and disadvantages of creating
meharehulyatora in Ukraine. As a result, it is concluded that the creation meharehulyatora is
justified in the case of universalization of the financial sector. It is reported that during the crisis
meharehulyatora may reduce the efficiency of supervision for several reasons. It is noted that the
creation in Ukraine of the meharehulyatora is premature until the financial market has not re-
ceived proper development, it is advisable to raise the effectiveness of supervision by staff training
and improving oversight mechanisms. However, if the dynamic development of the financial ser-
vices market in Ukraine, complications and harmonization of financial products, the emergence
of powerful financial conglomerates, return to the idea of a single regulator of financial services
market is appropriate.

Keywords: financial market, banking sector, insurance market, stock market, government
regulation, mega-regulator.

JEL classification: G20, G21, G22.

P03BUTOK €KOHOMiKM OYAB-SKOI KpaiHU 3aA€XXUTD BiA epeKTUBHOCTI iHaHCO-
BOTO PUHKY. 3 OAHOTO OOKY, Lie A)KepeAO iHBECTHULIill Ta MEXaHi3M IePEPO3MOAIAY
BiAbHUX (PiHAHCOBMX peCYPCiB, @ 3 APYTOro — BiH MOYKe CTaTU IPUYMHOIO (piHaHCO-
BO-€KOHOMIYHOI KpM31 Ta AeCTabiAi3yBaTV eKOHOMIYHY CUTYaL|il0 TPUBAAMIL ITEPi-
0A. 3 OTASIAY Ha Te, 110 (GiHAaHCOBMIT PUHOK HeCe MTOTEHLiHI pU3MKH, 0COOAMBO BaK-
AVIBVIM € TIOCMAEHHSI KOHTPOAIO Ta HarAsiAy 3 00OKY peryAsiTopiB 3a ALSIABHICTIO i10r0o
y4yacHMKiB. CBiTOBa IIPaKTMKa AOBOAUTD, 1J0 caMe (iHAHCOBMM PUHKAM IPUAIAs-
€ThCs1 0COOAMBA YBara 3 00Ky peryAsiTopis, HacaMIepea yepes iHpopMaliiiHy acu-
METPUYHICTh i HEOOXiAHICTD 3axMCTy crokuBaviB. OCHOBHI iHCTUTYLiHI 3acaau
PEryAIOBaHHs BiTYM3HSIHOTO (iHAHCOBOTO PMHKY PO3BUBAAUCS B YMOBax Gpopmy-
BaHHs [IPaBOBOI 0a3y MePEeBAXXHO 1J0AO OAHKIBCHKUX, CTPAXOBUX MOCAYT i MOCAYT
Ha OHAOBOMY pMHKY. MaibKe Mmo3a iHCTUTYLiHO-TIPABOBMM IMOAEM AMIIMAACH
BEAVKa KiAbKiCTb HE0aHKIBCbKMX (PiHAHCOBMX YCTAQHOB, AISIABHICTD SIKMX 3HAYHOIO
Mipolo miaipBasa AOBipy A0 ¢iHaHCOBUX iHCTMUTYLi 3 OOKy HaceaeHHs. Huska
npo6AeM, OB’ sI3aHUX i3 3a0e3meueHHsIM epeKTUBHOTO peryAloBaHHs (piHaHCOBOTO
PMHKY, 3yMOBMAQ AMICKYCIIO IIDO CTBOPEHHSI MeTaperyAsiTopa B YKpaiHi.

3araAoM INUTAHHAM PeTyAIOBaHHsS (iHAHCOBOTO PUHKY IPUCBSIYEHO YNUC-
AeHHI myOAikauii BiTYM3HSHMX BUEHMX-eKOHOMICTIB, cepep sikux: M. Bypmaxa,
O. IBannupka, O. Mosrosuit, H. llleayapko [1—4] Ta iH. YTiMm, nopsia 3i 3HaYHUM
AOPOOKOM HayKOBLIiB CTOCOBHO HAaIIpsIMiB YAOCKOHAAEHHS AE€P)KaBHOTO PEryAl0-
BaHHS (PiHAHCOBOTO PUHKY INMUTAHHS AOLIABHOCTI CTBOPEHHSI Meraperyasiropa
3aAMIIAETHCA BIAKPUTHM.

1 ]. 2 “®inaHcy Ykpainn', 22016



PuHOK (piHaHCOBUX MMOCAYT

IlepepyciM y KOHTEKCTi €eBpOiHTerpallifiHiX MpolieciB B YKpaiHi 3yIMHUMOCH
Ha IHCTUTYLIVHIN CTPYKTYpi peryatoBaHH: ¢iHaHcoBuX puHKiB €C. Tak, AOCATHYy-
TUI piBeHb iHTerpauii ekoHOMiuHUX MpoueciB y €EC sckpaBo 3acBipuye nmoTpedy
B KOOpAMHaLii HallioOHaABHOI OAITUKM KpalH-uAeHiB. OcoOAMBOI aKTYaABHOCTI 1is1
norpeba HabyAa BHaCAIAOK TA00aAbHOI pellecii, 1110 HeraTMBHO BIIAMIHYAQ Ha AVHA-
MiKy €BpPOIEChKOi eKOHOMIKM Ta OKpPeMi CErMeHTH CITIABHOTO PUHKY. Y ¢iHaHCO-
Biit cepi BHACAIAOK TIOMIMPEHHS AiSABHOCTI piHAHCOBUX KOHTAOMEPATIB Ha BEAU-
KY KiABKICTb KpaiH Ta 3poCTaiouy B3a€MO3aA€XXHICTb iIHCTUTYLil, KOTPi IPallol0Th
Ha OKpeMNX cerMeHTax (piHaHCOBOIO PUHKY, HEOOXiAHICTb IepeOyAOBY MexaHis-
MiB peryAroBaHHA (iHaHCOBMX PUHKIB € Ile OUeBUAHILIOK.

Tomy €spomnericeknit Coro3 y 2009 p. 3amoyaTkyBaB cepio pedopm y cdepi
(hiHaHCOBOTO HarAsiAy SIK Ha 3araAbHO€EBPOIIEIICBKOMY PiBHi, TaK i B KpaiHax-4ae-
Hax i3 MeTOI0 3MiljHeHH: (piHaHCOBOI apXiTEKTYpH CIIIABHOTH, TIOAIMIIEHHS SKOCTI
Ta CTIMKOCTi HArASIAY, TOCMAEHHSI KOHTPOAIO TPAaHCKOPAOHHMX (PiHAHCOBMX T'PYII 1
CTBOPEHHSI EAVHOI CUCTEMMU ITPABUA AASI BCiX piHAHCOBUX IHCTUTYLII, 110 GYHKLIiO-
HYIOTb y MeXax eAnHoro puHKYy [5]. LIi pepopmu Garato B yoMy € cuMnToMarny-
HVUMM i pa3oM i3 MOAIOHVMY TeHAEHLsIMM B TAOOAAPHOMY MaciuTabi cBiA4aTh Mpo
TIOCTYTIOBUIA IIEPeXiA AO HOBMX MIPUHLIUITB PETYAIOBAHHS. [X 0CMUCAEHHS BaXXAMBe
AASI BU3HQYEHHSI HaNpsIMiB pepOpMYBaHHS iHCTUTYLIHOI CTPYKTYPU AE€P)KaBHOTO
peryAtoBaHHs GpiHaHCOBUX PUHKIB B YKpaiHi.

Ayckycii moA0 MOOYAOBYM 3araAbHOEBPOIENCHKOI CTPYKTYPU PEeryAIOBaHHS
(dbiHaHCOBMX PMHKIB AQBHO CYIIPOBOAXYBaAM mporecu iHrerpauii B €C, opAHaK
3HAYHO IMOXXBABMAMCDH i3 IMOYATKOM TA00aAbHOI (PpiHAHCOBO-€KOHOMIUHOI KPU3ML.
Tax, y »xoBTHI 2008 p. EBpomneiicbKa KOMiCisl YHOBHOBaXX1AQ CIIEeL[idaAbHO CTBOPEHY
TPYIy BUCOKOTO piBHs Ha 40Ai 3 JKakoMm ae Aapos’epoM po3poOuT peKoMeHAa-
Ll .IIOAO MOCHAEHHSI €BPOIENICbKOIO PEKMMY HarAsIAy 3 METOI0 KPallloro 3aXMUCTy
IPOMaAsH Ta MMOBEPHEHHS AOBipK A0 piHAHCOBOI crucTeMM. Y MACYMKOBOMY 3BiTi,
npeacTaBaAeHOMy B Aroromy 2009 p., rpyna peKOMeHAYBaAa MOCUAUTY (iHaHCO-
BMIT HATASIA AASI 3MEHLIEHHsI PU3UKIB i TOM SIKLIEHHST HACAIAKIB piHaHCOBUX KpU3.
PexomeHpalil rpymu 6yau iMIAeMeHTOBaHi pilleHHSIMM €BpPOIENCHKOrO MapAa-
MeHTy Ta Papn y 2010 p. beanocepeaHi 3MiHM B CTPYKTYpi peryaroBaHHs ¢iHaHCo-
BUX PUHKIB BipOyAucs Hanpukinui 2010 — Ha moyarky 2011 p.

BiaToai B HayKoBiil AiTepaTypi BiAOyBa€eTbCs OCMMCAEHHS 3MiH, ILJO CTAAVCh,
3AIVICHIOETBCST AETAABHUI QHAAI3 CTPYKTYPM HOBOI cUCTeMM (piHAHCOBOTO PETyAIO-
BaHHA Ta HAarAsiAy 3a (iHaHCOBMMM PMHKAaMY, BUSBASIIOTBCS TIO3UTHBHI /1 HETAaTVBHI
edexTy Bip mpoBeaeHrx pedpopm. Pasom i3 Tum akramu €C, SIKMMY BIIPOBAAKEHO LII0
CHUCTEMY, IIEpeADaYaA0Cs, 1110 BOHA MA€E OYTY IePErASIHYTa Yepe3 TPU POKMU ITiCASI CTBO-
penHs (To6TO HanpukiHii 2013 p.), i AaAi — KoXKHMX Tpu poku. Taxuii meperasip Heo6-
XIAHMIT AASI TOTO, a0U 3POOUTH LiF0 CUCTEMY OiAbLI PE3YABTATUBHOIO i1 €peKTUBHOIO.

Y HayKOBMX AOCAIAKEHHSIX i TyOAiKaLlisix MDKHApOAHMX IHCTUTYLIill BU3HAETDb-
Csl, 1[0 KOOPAMHALIISL TIOAITUKY HAalliOHAABHMX PeryAsiTopiB y céepi dinaHcoBOrO
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HarAsiAy € HeoOXiAHOI0 YMOBOI0 cyyacHoi pasu piHaHCcoBoi raobaaizanii. @iHancoBa
KOHCOAiAaLlist Ta GOpMyBaHHs BEAVKMX (iHAHCOBMX KOHTAOMEPATiB 3YMOBAIOIOTD
norpeby B 3aMiHi TPaAMLiTHOI PEryAsITOPHOI ITapaAUIMU, OCHOBAHOI Ha PO3TAsIAL
biHaHCOBOI CHCTEMU AK CYKYITHOCTI BiAOKpEeMAEHMX CerMeHTiB (CTpaxoBoro, 6aH-
KiBCbKOT0, POHAOBOTO Ta iH.), Ha TaKYy, 11j0 BPAaXOBY€E B3aEMOIIOB sI3aHICTh (piHaHCO-
BMX IIOCEPEAHNKIB i BCTAHOBAIOE AASI HUX OAHAKOBI ITpaBMAa T IPYHLIMIIN HATASIAY.

Bepyuu ao yBaru i MipkyBaHH:, B €C 0yAo cpopMOBaHO HOBY EBPONENICHKY
cucremy ¢inaHcoBoro Haraspy (the European System of Financial Supervisor,
ESFS), kAro4oBMMM iHCTUTYLIiSIMM AKOI Ha PiBHI CIIABHOTU CcTaAu €BpoIericbKa
paaa i3 cucremuux pusukis (the European Systemic Risk Board, ESRB) Ta 3acHoBa-
Hi 3a nmpormno3uiero €Bponericbkoi KoMicii HanmpukiHii 2010 p. Tpu ceKTOpaAbHMX
opraHu, KOTpi MOYaAU AISIABHICTB i3 ciunst 2011 p.: 1) EBpomnencbKuit opraH i3 1ji-
HUX manepiB Ta puHKiB (the European Securities and Markets Authority, ESMA);
2) €spornernicbkuii bankiBcbkmit opran (the European Banking Authority, EBA);
3) €Bpomeiicbkuit opraH 3i cTpaxyBaHHsA Ta IeHCiiiHUX ¢oHaiB (the European
Insurance and Occupational Pensions Authority, EIOPA) [6].

ToAOBHOIO MeTOI0 CTBOPEHHsI LIMX HArAsIAOBMX OPIaHiB BM3HAYEHO 3aIlo-
OiraHHs puU3MKaM, SIKi IOCAAOAIOIOTH CTabiABHICTB yciel ¢iHaHCOBOI cucTemu.
€Bporericbka cructeMa GpiHaHCOBOTO Harasiay, cpopmoBaHa B Auctomaai 2010 p.,
OXOIIAIOE MAaKpO- Ta MiKpPOIIPYAEHLIHMI Harasip, T06To €C nocTaBuB AAs cebe
ABa 3aBAAHHSI: 1) CTBOpEHHS 3araAbHO€EBPOIIENICHKOTO PiBHS HATASIAY B CEPEAHBO-
CTPOKOBI IepCIeKTUBI; 2) 3a0e3MeyeHHs AlaAOTy MK yciMa OpraHaMy, y T. 4. LieHT-
paApHMMM OaHKaMM Ta HarAsIAOBMMM OpraHaMU B KpaiHax-uaeHaX. CxeMaTM4HO
B3a€EMOAII0 MDK MMM iHCTUTYLIiSIMU HaBeA€HO Ha puc. 1.

€Bpomnelicbka papa i3 CMCTEMHMX PU3UKIB BiAITOBiAQABHA 32 MaKpOIIPYAEH-
LiHUI HarAsp 3a ¢inaHcoBo cuctemoro €C i3 MeTow 3amobiraHHsa CUCTEMHUM
pusuKaM AAsi piHaHCOBOI CTabiABHOCTI, 1110 BUHMKAIOTb Y TPOLieci pO3BUTKY (iHaH-
COBOI cucTeMy, a0o iX 3MeHIIeHHs i, 6epyun A0 yBarm MakKpOeKOHOMIUHi TeHAEH-
1jii, mparHe yHuKaTy NepioAiB nomypeHHs $iHaHCOBUX TPyAHOLIiB. BoHa Bipirpae
MIEBHY POAb Y TOA€TIIEHHI QYHKIIIOHYBaHHS BHYTPIlIHBOTO PUHKY, 320€3Mevuyryn
CTaAUI BHECOK (PiHAHCOBOTO CEKTOPY B EKOHOMIUHE 3pOCTaHHSI.

OcHoBHuMY 3aBAaHHAMYU ESRB €: Bu3HaueHH: Ta/ab0 30MpaHHs 11 aHaAi3 yciel
peAeBaHTHOI i HeobXiAHOI iHpopMaLil AAST AOCSATHEHHS LjiAel AISIABHOCTI; iA€HTU-
¢dikalis Ta npiopuTeTU3aLis CUCTEMHUX PU3UKIB; OTIEPEAXKEHHS], KOAU CUCTEMHI
PU3MKYM HaOyBalOTh 3HAYHMX PO3MIpIB, i, A€ 1ie IPUITHATHO, MyOAiuYHe MOLIMPEHHS
TaKVX [TOTIepeA’KeHb; HAAQHHS PEKOMEHAALIIN II0AO BXXUTTS KOPUTYIOUMX 3aXOAIB
y BIATIOBiAb Ha ipAeHTMIKOBaHI PUBYUKY i, KOAY 1ie IPUITHATHO, ITyOAiUHE MOIIVIPEH-
HS TaKMX PeKOMeHAALliil; HapaHH: nonepepxeHb Paai €C nmpo 3arposausi curyatuii
Ta OL[{HKM TaKMX CUTYyalliil, abu Papa MOrAa CXBaAUTH pillleHHsI, HEOOXIAHI AAST TX
PO3B’sI3aHHS; MOHITOPMHI BMKOHAHHS ITOTIEPEAXKEHD Ta PEKOMEHAQLIiIT; KOOPAU-
HYBaHHS Aill 3 MDKHapoAHMMU (iHaHCOBUMM iHCTUTYLisAMYU, 0co0AMBO MB® Ta
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MikponpyaeHuiitHuii Harnag, MakponpyaeHUiiHUA Harnag,
(micro-prudential supervision) (macro-prudential supervision)

Harnaposi opraHm
(joint committee)

v v

€BponeiicbKuit €BponeiicbKuii opraH
6aHKiBCbKMI OpraH i3 WiHHMX nanepis
(EBA) v (ESMA)
€ o o . €BponeiicbKa paAa i3 CUCTEMHUX PU3UKIB
BPONECLKUIA OPraH 3i CTpaxyBaHHA (ESRB)
Ta npodeciiiHoro neHciitHoro 3abesneyeHHA
(EIOPA)
{t v
MepeKka HauioHaNbHUX HarNaA0BUX OpraHis | Nonepep)keHHA pU3UKIB Ta peKomeHaauii
(network of national supervisors) - (risk warnings and recommendations)

Axmepeno: ckaapeHo aBTopaMy Ha ocHOBi: baaany H. IHcTuTywiHi ocHOBU eBpomelicbKoi cuc-
TeMU PEryAIOBaHHA Ta HarAsAy 3a ¢iHaHcoBumu punkamu / H. baaanu // BicHuk HauionaabHoi
akapeMii Aep)kaBHOro ynpaBAinHA npu IIpesupentosi Ykpainn. — 2012. — Bum. 4.— C. 148—155;
OcobanBocri iHTerpariitnux mnpouecis 8 €C Ha cy4yacHOMy eTami: iHCTUTYLiiHI 3MiHM B cucTeMi
3a0e3reyeHHs] EKOHOMIYHOI Ta MOAITUYHOI CTabiABHOCTI : aHaAIT. 3amucka [EAekTpoHHMiT pecypc]. —
Pexxum aoctymy: http://www.niss.gov.ua/articles/598/.

Puc. 1. EBponeiicbka cucrema ¢pinancosoro Haraspy (ESFS)

Paporo 3 dinancoBoi crabiabHocTi (Financial Stability Board, FSB), a Takox Bia-
MOBIAHMMM OpraHaMy TPeTiX KpaiH i3 mMTaHb, MOB'sI3aHNX i3 MaKpOIPYAEHLITHIM
HarASIAOM.

3aaexHO Bip ocobaMBocTel PyHKLiOHYBaHHS Hal[iOHAABHOI (iHaHCOBOI cuc-
TEMM, [TOB’s13aHMX 3i creL$iKo 3aKOHOAABCTBA, PiBHEM PO3BUTKY EKOHOMIKM Ta
il peryAI0BaHHSIM, BUOKPEMAIOIOTh TPU MOAEAL HATASIAOBUX CUCTEM: CEKTOPAABHY,
IIepeXPECHOT0 PErYAIOBaHHS, EAIHOTO HAarAsiAy (puc. 2).

3a yMOBM BMKOPMCTAHHSI MOAEAI €AMHOTO HarAsidy BCi HarasipaoBi yHKUil
KOHLIEHTPYIOTbCSI B EAVMHOMY HarAsiAOBOMY OpraHi. ¥ IleBHUX KpalHax iX BUKOHYE
ueHTpaabHuit 6aHK (CaoBayumHa, Yexist), B iHIIMX — EAVHUI HATASIAOBUIT OPraH,
BiAOKpeMAeHMI1 Bip LieHTpaabHOro 0aHKy (EcToHis, AarBis, Maabra, YropuiuHa).
Ak cBiauMTb aHaAi3, Ha moyatky 2000 p. TaKy MOA€Ab BUKOPUCTOBYBaAu 15 KpaiH
€C, i € BCi mepeAyMOBU AAS IIEPEXOAY HA Hel IHIMX KpaiH.

Ha B1bip MoAeAi HarAsiay icTOTHO BiAMBa€ piBeHb KOHL[eHTpaLil GpiHaHCOBOro
cexTopy. [lepeBary eAIHOMY peryAsiTOpHOMY OpraHy HaAal0Tb KpaiHU 3 BUCOKUM
i cepepHiM piBHeM KoHueHTpauii ¢iHaHcoBoro Kamiraay. Tax, y 2005 p. y Beaprii
YacTKa ITSITY HaibiAbLIMX OAHKIB y 3araAbHUX (iHAHCOBUX aKTUBAX IEePEBULIMAQ
85,2 %, EcTonii — 98,1, ®iHASIHAIT — 83,1 %. BiATIOBIAHO AO L€l YaCTKM BUCOKUM
OyB i inaexc Tepdinpaast — lipuimaHa, sIKMiT AAsI 3a3HaU€HMX KpalH CTAHOBUB BiA-
nosipHO 2108, 3887 i 2680, Toal sik 3araaom y kpaiHax €BC-12 BiH AOpiBHIOBaB
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PuHoK piHaHCOBUX MOCAYT

CeKTopaana moaenb

Mopenb nepexpecHoro
perynioBaHHA

Mopgenb eauHOro Harnagy

Y

v

v

TPYHTYETbCA Ha YiTKOMY
po3nogini 3aBaaHb Ta
dYHKUiM opraHiB Harnaay
3a AiANbHICTIO OKPeMUX
ceKTopiB — HaHKiBCbKOrO,
cTpaxosoro, GoHA0BOr0
(Bonrapis, Mpeuin, IcnaHis,
Kinp, /lntea, PymyHis,
CnoseHin)

Posnopain o6os’s3kKiB opraHis
Harna4y 3a 3aBAaHHAMM
" GyHKUiAMK Harnaay:
NPyAeHLUIMHUIA Harnag, 3a
nianbHicTio GiHaHCOBMX
nocepeaHuKiIB i perynoBaHHA
6i3Hecy y diHaHcoBIl chepi
Ans 3abe3neyeHHn NPo3opocTi
(ITtania, Hiaepnanau,

KoHueHTpaLif BCix
HarNAgo0BUX GYHKLM
Y E4UHOMY OpraHi Harnsay
(CnoBauuunHa, Yexin
(LeHTpanbHUit HaHK),
EcToHiA, Manbta, /laTsis,
YropuwmHa (eanHunin opraH
Harnaay, BilOKpeMIeHU Big,
LeHTpobaHKy)

MNopTyrania, ®paHuis)

Amepero: nobyaoBaHo aBTOopamu Ha ocHOBi: HaymenkoBa C. B. PMHOK iHAHCOBUX MOCAYT :
HaBy. noci6. / C. B. Haymenkosa, C. B. Mimenko. — K. : 3Hanus, 2010.— 532 c.

Puc. 2. MoaeAi cucrem Harasiay 3a piHaHCOBMM PUHKOM

ycboro 641, ToOTO 3a MPUIHATOI LIKAAOK piBeHb KOHLeHTpauii Kamitaay OyB
cepeatim [7].

Cepep OCHOBHMX IlepeBar MeraperyAsaTopa Hap CeKTOPaAbHOIO MOAEAAIO BUOK-
PEMAIOIOTb: MOYKAMBICTD epeKTVBHIllle AlarHOCTYBaTy Ta MOMEPEAKATH PO3IOAIA
pU3MKiB MDK piHaHCOBMMM ITOCEpeAHMKAMM 11 OKpEMMMU cerMeHTaMu (piHaHCOBO-
IO CEKTOPY, OLIIHIOBAT/ PeaAbHY Ta MOTEHLIIIHY Ail0 LIOKiB Ha (piHAHCOBY cHUCTEMY
B LIiAOMYy Ta OKpeMi ii CKAQAOBi; 3AQTHICTh edeKTUBHille PO3POOASTH MOAITHUKY
LIOAO PU3MKIB, AII0UM Ha KOHTAOMEPATU 3araAOM Ta Opradisalii, KOTpi BXOAATD
AO X CKAaAY, @ TAKOXK PO3BUBATU aAEKBATHI MAXOAM AO MOHITOPUHIY MOAIOHMX
(biHaHCOBMX IMPOAYKTIB i TOCAYT He3aA€KHO Bip TOTO, AKMITl piHAHCOBUI IHCTUTYT
iX Hapa€; Y3rOAXKEHICTb y AISIABHOCTI peryAsITUBHMX OpPIaHiB, YCYHEHHS AYOAIO-
BaHHS HarAsiAOBMX QYHKIIii, BUKOPUCTAHHS €AVIHMX IIAXOAIB, MeTOAiB i dpopm
HArAsiAy, €EAMHOTO iHpOpMaLiifHOro 3abe3eyeHHs], MOCUAEHHS BiATIOBIAQABHO-
CTi 32 NPUVHATTS pillleHb; €KOHOMIs A€P>KaBHUX KOLITiB, KOHCOAIAQLiA AIOACBKUX
pecypciB, TexHiYHOTro 3abe3redyeHHs, 3MEHIIEeHHsT 00CAry 3BiTHOCTI (iHaHCOBUX
opraisaljif, 1J0 BMHUKAIOTb YHACAIAOK OO'€AHAHHS YIPABAIHCBKUX CTPYKTYD,
3aCTOCYBaHHSI €AVHMX CTaHAAPTIB i MAXOAIB AO Oprasisallii HaTAsIAOBOTO OPTraHy;
PeryAsiTopHa THYYKiCTb — MOXXAUBICTb IIBMAKO CIIPSIMOBYBATU piHaHCOBi HOTOKU
y cdepu i1 raAysi, siKi 1IbOro MOTpeOYIOTh; YIIOPSAKYBaHHS CUCTEMU BiAIIOBiAQAB-
HOCTI 3a cuTyalio Ha piHaHCOBOMY PMHKY [8].

OpaHaxk He Bci ¢axiBlLi CXBAAIOIOTb iA€I0 CTBOPEHHSI EAVMHOIO PETYASITOPA,
a B AKOT0 BOHA BUKAMKAE 3aHENOKO€eHHs. Tak, roaoBa paau Acouianii “YkpaiHcbKi
¢donHpoBi Toprosui” C. AHTOHOB Ta AupekTop ¢oHaoBoi Oipxi “TlepcnexTuBa”
C. llInmkoB 3a3Ha4yalOTh, 1[0 BAXAMBUM aCIIEKTOM € HEOOXiAHICTb OAHOpPiAHO-
rO Ta 3araAbHOTO PEryAIOBAaHHs IOB’s3aHMX (iHaHCOBMX pUHKIB. IaeTbcs He mpo
CTBOPEHHS EAVHOTO PEryASITOpPA AAS BCIX PUHKIB, 2 PO HAAATOAKEHHSI TiCHILINX
3B’s13KiB MiXX peryasitopamu [9].
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Ha aymxy A. Kpusenxo ta O. IcaeBoi [10], y HaltbAMKYi AeKiAbKa POKiB CTBO-
peHHA B YKpaiHi MeraperyastTopa HeMo>XAuBe, ocKiabku HBY mae KoHcTUTYLIiM-
HUI cTaTyc (rapaHTis QyHKIIOHYBaHHS LIbOTO OpraHy 3akpinaeHa KoHcTuryuiero
Ykpainu). AiSABHICTb ABOX A€p)KaBHMX KOMICill, KOTpi peryAwoTh ¢diHaHCOBMI
PMHOK, 00yMOBA€Ha BIATIOBIAHMMU 3aKOHaMM. AASI CTBOPEHHSI HOBOTO PeryAlo-
I0YOT'0 OPraHy, 10 MOEAHAB 01 BCi PpyHKIIil BKa3aHMX OpraHiB, He0OXiAHe BHECEHHS
3MiH A0 6araTboX HOpPMAaTVBHO-IIPABOBMX AKTiB, MIPOLIEC MPUIHATTS SKUX MOXKe
OyTU AOBOAI TPUBAAUM.

AprymeHTN aBTOPIB IPOTU CTBOPEHHS MeTraperyAsaTopa IPYHTYIOTbCS Ha [TO3U-
uisix excrieptiB MB®: minimizanist epexty ekoHomii MaciTaby — 3a Gr0pokparmy-
HOTO BIIAVMBY OPTaHiB PEryAIOBaHHS MOXKAMBA CUTYallisl, KOAM MeradiHaHCOBUI
HaAHAlllOHAAbHUI OPTaH HarAsIAy i KOHTPOAIO BUTpadaTyMe 3€KOHOMAEHI KOLITU
Ha BAacHe (YHKLiOHYBaHHS; PO3IOPOLIEHHSI O0'€KTIB PETrYAIOBAaHHS — HArAsIAY
7l PETYAIOBAHHIO IAASITAa€ MaKCHMaAbHA KiABKICTb O0’€KTIB, IO AIIOTH Y pi3HUX
cermMeHTax (PiHAHCOBOTO PMHKY, @ B METraperyAsiTopa MO>Xe BUHUKHYTY IparHeH-
Hs1 Y3TOAUTH 1X; OOMEXXeHICTb C1Hepril Ta iHTerpauii — pisHi ¢iHaHCOBi ycTaHOBU
NOTPeOYIOTh HEOAHAKOBUX IAXOAIB AO HATASIAY 1 PETYAIOBaHHS, 1[0 MOKe Iepe-
IIKOAXKATY CUHepreTuyHoMy edexry [10].

BoaHouac Ha KOPUCTb CTBOPEHHSI MEraperyAsTopa, 3rigAHo 3 nosuuiamu MBO,
CBiAYaTh: MOCHMAEHHS POAl HEOAHKIBCbKMX (iHAHCOBMX yCTaHOB (mapabaHkiB) Ta 1x
Koornepauii 3 6aHKiBCbKMMM YCTaHOBaMy, HACAIAKOM YOTO € HaOYTTs CIIABHUX pUC
NpOLIeAYPaMM HaTASIAY, PETYAIOBAHHSI, AilleH3yBaHHsI pi3HMX Cy0'eKTiB; 3MiHa KiAb-
KiCHMX i SIKICHMX O3HAaK PM3MKIiB, 1[0 BUHUKAIOTb Y (piHAHCOBOMY CEKTOPI; ITOIIVPEH-
Hs1 TEHAEHLIil KOMOIHOBaHOTO HaAQHHS (PiHAHCOBYIX ITOCAYT Y Pe3YABTATi BUHUKHEHHS
iHHOBaUiTHKX piHAHCOBMX iHCTPYMEHTIB; CTBOPEHH: MeradiHaHCOBUX CTPYKTYP Ta
MIAPO3AIAIB 3aBASIKM KOHCOAIAALIil; MOXXAMBICTD KOHTPOAIO Ta HarAfiay 3a AifAb-
HICTIO, CKAQAOM i CTPYKTYpOIO (hiHAaHCOBMX KOHTAOMEPATIB Ta CUHAMKATIB; PETyAs-
TOPHA IHYYKIiCTb — 3AQTHICTDb LIBMAKO CIIPSIMOBYBATU (piHAaHCOBI IIOTOKY B raAy3i 11
cdepu, KoTpi HaitbiAblIe X TOTPEOYIOTh; KOHKYPEHTHA HEMTPAABHICTD — HAarAsiA
3a GpiHAaHCOBMM CEKTOPOM Y LIIAOMY AQ€ 3MOTy OOPOTHCS 3 PEryAITOpPHUM apbiTpa-
)KeM; 3pOCTaHHS BIATIOBiAQABHOCTI — BIIOPSIAKYBaHHSA CUCTEMU BiAIIOBiAQABHOCTI
3a CTAaHOBMIIE PUHKY; 3MEHLIEHHS BUTPAT HA OIIAQTY Ipali CriBpoOITHUKIB; 3poc-
TaHH: Npo¢deCcioHaAi3My IpalliBHUKIB OpraHy peryA0BaHHs — PO3BUTOK CITIABHOI
KYABTYPU IIEPCOHAAY Ta €KOHOMiSl BUTPAT Ha MiABUIIEHHA IXHbOI KBaAiikawii.

OAHaK BIiATIOBiAQABHICTD 32 IPUIHSTTS PillleHHS I[OAO BUOOPY MOA€EAI pery-
AIOBaHHS i HarAsIAy 3a piHAaHCOBMM CEKTOPOM IIOKAAAAETHCS Ha YPsIA KOXKHOI Kpai-
HU, KOTPUI Ma€ 00paTu MOA€EAD, 10 HAMTIOBHIIIIe BIATIOBiAA€ MOAITHYHIN Ta dhiHaH-
COBIll CTPYKTYpi KpaiHy, @ TAKOXX 3a0€3MeUnTh MaKCUMAABHY Ai€BicTb i edpeKTrB-
HICTb BIATIOBIAHOI CCTEMU HaTASIAY.

CrelnpivHOI0 PUCOIO CYYaCHOTO IPOLIeCYy KOHCOAIAQLIil HAarAsIAY 3a AisIABHI-
¢TI0 PiHAHCOBOTO CEKTOPY € MOCUAEHHS POAi Ta PO3LIMPEHHS HAaTASIAOBMX QYHKLiN
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i MOBHOBaXkeHb L[eHTpaAbHUX OaHKiB. Lle mOB’s13aHO 3 TUM, 1[0 BOHU Bipirpaiotsh
KAIOYOBY POAb Y 3abesmneueHHi ¢piHaHCOBOI cTabiapHOCTI. Hanprkaag, LieHTpasb-
Hi 6anku Beabrii, Beanko6purasnii, Ectonii, Aarsii, [ToApii, @iHasHAiL, OpaHuiii,
llIBewnii 6epyTb Oe3noCepeAHIO yYacTb B YIIPaBAiHHI OaHKiBCHKMM HarAsIAOM IIAS-
XOM NpusHaYeHHs (200 peKOMeHAALil AAsI TPU3HAYEHHST) YAEHIB IIPaBAIHHS Opra-
HY OQHKIBCBKOTO HarAsIAY, @ TAKOXK Y4aCTi IPEACTAaBHUKIB OaHKY B HArASIAOBIN paai
uporo oprany. CriAbHe BUKOPUCTaHHS LJEeHTPAAPHUM OaHKOM Ta iHLIMMM HarAs-
AOBMMU opraHamy (iHaHCOBMX pecypciB i mepcoHaAy XxapakTepHe AAsl Beabrii,
Ipaanaii, Aarsii, IToabmi Ta @panuii [11].

Y TabAuii HaBeAeHO Tepeaik KpaiH — yAeHiB €C i3 3a3HaueHHSM OpraHiB, sKi
BIATTOBIAQIOTB 32 HAarAsIA 32 AISIABHICTIO IIEBHOTO (PiHAHCOBOTO CEKTOPY.

OcTaHHIM 4YacoOM CIIOCTepiraloTbCsl TEHAEHLII A0 MOCTYNoBoi yHidikawii Ta
KOHCOAIpQLIil CHMCTeM peryAloBaHHA Ta Harasdpy. BakAMBOO NMPUYMHOIO LIbOTO €
3pocTaiya noTpeda B KOOPAMHALIil 3yCMAb HarAsIAOBMX OPIraHiB, KOTPi MPALOTh
y pi3HuX ceKkTopax ¢iHaHCOBOI cucTeMM KpaiHy, OB’ sI3aHa 3 YCKAQAHEHHSIM 0OaH-
KiBCbKOro 0i3HeCy Ta IOCHAEHHSIM TEHAEHLil1 CTBOpeHHs (iHaHCOBMX KOHTAOMe-
parTiB, AISIABHICTD SIKMX OXOIIAIOE HE AMIlle PUHOK OaHKIBCHKUX ITOCAYT, @ i1 PUHKMI
CTpaxyBaHHA Ta LiHHUX ManepiB.

Ortxe, y Aesikux KpaiHax €C QyHKLIOHYE €AVHUIT HAaTASIAOBUIL OpPraH, IO BiA-
MOBIAQ€ 3a AISIABHICTD pi3HMX QiHAHCOBMX ceKTOpiB. B iHIIMX KpaiHax, Ae TaKoX
CIIOCTEPIraloTbCsl HOBi pPMHKOBI TEHAEHLLii, 6yAO 3HAYHO PO3LIMPEHO TOBHOBAYKEHHS
LIeHTpaAbHMX OaHKIiB Ipy peaaisallii HArAsIAOBOI AISIABHOCTI, 3MiHEHO CTPYKTYpH,
KOTPi BIAITOBIAQIOTh 32 KOOPAMHALIII0 B3aEMOAIT MK HAarAsSIAOBUMU opraHamu [12].

Po3rasiparouy MUTaHHS IASIXiB CTBOPEHHS B YKpaiHi B Mall0yTHbOMY €EAVHO-
TO OpraHy peryAloBaHHs (iHaHCOBOTO PMHKY, HAYKOBLi, €KCIIEPTU Ta MPAKTUKU
MIPOIIOHYIOTh Pi3Hi BapiaHTU, OAHAK HalyacTillle BUCAOBAIOIOTBCS AYMKU ILJOAO
itoro 3acHyBaHHs Ha 6a3i HBY. Lle LjiAkoM AoriuHO, OCKiABKYM CTpaxoBi KoMITaHii,
KPEAUTHI CIiAKYM, Ai3MHTOBi KOMMaHil, iHBeCcTULiitHi Ta iHwi ¢iHaHCOBI KoMmaHil
3a3BUYal IPOBOAATD YCi IAATEXi uepe3 0aHKIBChbKi paxyHKu. OAHAK iXHS 3BiTHICTD
PO3MOpOoIleHa, aAXKe BOHM IIOAQOT I A0 iHIIMX peryaorounx opradis. Tomy HBY
He 3AQTHMI BYACHO 3YIVHUTU 3AOBXMBAaHHS Ta nopylreHHs. CraBlIy Merapery-
ASITOPOM, BiH 3MOXXe poOuTH Lie 3HauHO 1BUALIe. Kpim Toro, cepea ycix aAirounx
Ha CbOTOAHI peryasiTopiB ¢iHaHcoBoro puHky B Ykpaiui came HBY mae Haitbiab-
ILIVIT aBTOPUTET, AOCBiA POOOTY Ta MOAITHMYHY MATPUMKY.

Takui mipXia 3aIIpOIIOHOBAHO 3aKOHOAQBLISIMM B poekTi KommaAekcHoi mpo-
rpaMu pO3BUTKY OaHKiBCbKOI cucTeMu YKpainy Ha 2015 — 2020 poxu [13]. Ha 6asi
HBY mnaanyeTbca CTBOPUTU MeraperyasiTop, Lo 3AiMICHIOBaTMMeE NPYAEHLIHU
HArAsip 3a KAIOUOBMMM (iHAHCOBMMU pUMHKaMU KpaiHM. BBa)kaeTbcs, 1j0 KOHCO-
AIAOBaHMII HArAsIA 32 BITUMBHSAHMMU (DiHAHCOBMMM PUHKaMU AQCTb 3MOT'Y CBOE-
4acHO 11 epeKTUBHIllE AIarHOCTYBAaTM BUCOKI PM3MKM i TaKMM YMHOM 3amobiratu
KPM30BUM IIpoLiecaM y GpiHaHCOBIl cucTeMmi.
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Ta6 Aaui s HaioHaAbHi oprani3aniliHi CTpyKTypu, sAKi 3a0e3nevyoTn
PETYAIOBaHHSI Ta HarAsip y kpainax €C

Kpaina BaHKiBCbKUIA CekTop CekTop u,i_HHux Yyactb
CeKTop CTpaxyBaHHA nanepis LeHTpanbHOro 6aHKy
ABCTpin yon yorn yon Tak
benbria yon yon yon Hi
Bonrapia yon yon yon Tak
BenunkobpuTaHis yon yon yon Hi
Mpeuia b cC cun Tak
[aHin yon yon yorn Hi
EcToHinA yon yon yon Hi
lpnangis * yon yon yon Tak
IcnaHia L6 cc cun Tak
ITanis b cC cun Tak
Kinp U6 cc cun Tak
Natsin yon yorn yor Hi
JlntBa U6 cc cun Tak
NiokcemBypr BC, CLN cc BC, CLM Hi
ManbTa yon yon yon Hi
Higepnanam ** LB LB LB Tak
HimeuyunHa yon yon yon Tak
Monbuwa yon yon yor Hi
MNopTyrania b cC cun Tak
PymyHis (H13) cC cun Tak
CnoBayynHa L6 L6 (113 Tak
CnoseHisn b cC cun Tak
YropwuHa yon yon yon Hi
DiHnaHajA BC, cun cC BC, cun Hi
DdpaHuia BC, b cC cun Tak
Lseuin yon yor yor Hi

* B IpaaHAii peryAoBaHHs GiHaHCOBOTO CEKTOPY 3A1CHIOE YIIPaBAIHHS peryAloBaHHs iHaHCO-
BOT'O CEKTODY, 110 € ABTOHOMHUM ITIADO3AIAOM LIEHTPAABHOTO OAHKY, SIKMIT MA€ BAACHY Paay AMpeK-
TOpIB Ta cepy BiATIOBIAAABHOCTI.

**Y HipepAaHaax NPYAEHLIHMIT HarasiA 3a BciMa ¢iHaHCOBMMM iHCTUTYTaMu 3AilicHIOE BaHk
HiaepaaHais, a peryatoBaHHs 6i3Hecy — Cayx6a ¢iHaHCOBUX PUHKIB.

Ymosni nosHaqenns: YOII (ynpaBaiHHs GiHAHCOBMMY ITOCAYTaMM) — HarAsip 3a Bcima dinan-
COBUMM CEKTOPaMM TMOKAAAEHO Ha eaHMit oprad; LB (LeHTpaApHMi 6aHK) — HArAsip MOKAAEHO
Ha yeHTpaabHuit 6ank; BC, CC, CLITT (6aHKiBCbKMIT CEKTOP, CEKTOP CTPAXyBaHHsI, CEKTOP LiiHHMX
nanepiB) — 3a 3AIMICHEHHSI HArAsIAy B KOHKpeTHOMY (iHaHCOBOMY CEKTOPi BiATIOBipa€ crieLjiaAbHM
opraH. fIKio ckopoueHHs HaBeAeHe pa3oM, lie O3Haya€ HasIBHICTb €AMHOTO OpraHy, 10 BiATIOBipae
3a Lli CeKTOpu.

Amepero: mobypaoBano aBropamu Ha ocHoBi: ITorpaBka O. I. PeryAroBaHHs Ta Harasia 3a ixaH-

coBUM ceKTopoM y KpaiHax €EC, nepcriektusu Aast Ykpainu / O. I. TTonpaska // TIpobaemu i nepcrex-
TUBM PO3BUTKY OaHKIBCbKOI cucTemMu YKpaiuu : 30. Hayk. mp. — 2010. — T. 30.— C. 263—271.
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3riAHO 3 TIPOEKTOM 3aKOHY iHil[illOBaHO KOMIIAEKCHE NPOBEAEHHS pedopMu
CUCTEMU PeryAroBaHHs (piHAHCOBMX PMHKIB Ta CTBOPEHHSI METaperyAsTopa, Biamo-
BiAQABHOTO 3a NIPYAEHLINTHMIT HAaTASIA 1 peIryAIOBaHHS BCbOTO (piHAHCOBOTO PUHKY,
IO AACTb 3MOTY epeKTMBHIllle AlAarHOCTYBATM Ta IOIIEPEAXKATY PO3IOAIA PU3UKIB
MK OKpeMMMU cerMeHTaMu (piHaHCOBOTO CEKTOPY, OL[iHIOBAT! peaAbHy Ta MOTeH-
LilTHY Aifo LIOKiB Ha QiHAaHCOBY CUCTEMY B LIIAOMY Ta OKpeMi ii CKAQAOBI.

I[Tpolec cTBOpEHHST EAVHOTO Meraperyasitopa ¢piHaHCOBOrO pUMHKY Ha OCHOBI
AenaprameHTy 6aHKiBcbKOro HarasiAy HauioHaabHoro 6aHky Ykpainu Ta Hario-
HAABHOI KOMICIl, I1J0 3AIICHIOE AepyKaBHe peryAloBaHH: y cdepi pyHKiB PpiHaHCOBUX
MOCAYT TaKOX iHiL[i1OBaHO BIATIOBIAHO AO BIIPOBAaAXEHH: HOPM i MoAoXeHb Komi-
AEKCHOI ITporpamMu po3BUTKY piHaHCOBOro ceKTopy YKpainu Ao 2020 poky, 3aTBep-
AXeHol nocraHoBoto [IpaBainHsa HanjionaapHoro 6anHky Ykpaium Bip 18.06.2015
Ne 391 [14]. 3riaHo 3 mporpamoro A0 KiHist 2016 p. TAQHYETHCS BUSHAUUTY MOAEAD
(bYHKIIIOHYBaHHS TPbOX PETYASATOPIB (piHAHCOBOTO PMHKY Ta PO3TASIHYTU AOLHAb-
HiCTb nepepayi GyHKLi MK HUMM.

Y pasi nokaapeHHs QyHKLiT Meraperyasaropa Ha HBY Bucokuii piBeHp Hesa-
A€XHOCTI Ta IMiA3BITHOCTI LIeHTPAABHOT'O OaHKY MiABUILIUTD AOBIPY AO PETYASITUBHUX
3aX0AiB, @ TOOOIOBAHHSI 1JOAO HAATO BMCOKOI KOHLIEHTpALlii TOBHOBa)XXEHb Y LI€HT-
PaABHOTO OaHKY CTAlOTh MEHII OOIPYHTOBAaHMMM 32 iTKOI OpraHisanii ma3BiTHOCTI.

AAbBTepHATMBHUM BapiaHTOM MOTAO OV CTaTU TPUIHSATTS MPOEKTY 3aKOHY
Ykpaiuu “TIpo BHeCEHHS 3MiH AO AESIKMX 3aKOHOAABUMX aKTiB YKpaiHM LI0AO HaLlio-
HaAbHMX KOMICii, IO 3AIICHIOIOTh Aep>KaBHe PeTryAIOBaHHsA PMHKIB LIiHHMX Mare-
piB i ¢pinaHCOBMX MOCAYT”. 3 MeTOIO onTUMi3aLii poO0TH Aep)KaBHUX KOHTPOABHO-
HATASIAOBUX OpraHiB HeoOXiAHO mepepbaunTy cTBopeHHs HaijioHaabHOI KoMicii
3 ¢QiHaHCOBOTrO HarAsiAy, sIKa BUKOHYBaTHMe QYHKIii PeryArOBaHHS Ta HArAsAy
32 PMHKOM L{iHHMX TarepiB, AISIABHICTIO iHIIMX HeOaHKIBCKMX (HiHAHCOBMX yCTa-
HOB, KpiM KpeAUTHUX CIIIAOK, 610p0 KpPeAUTHUX icTopin, AOM6apAiB, KOMIIaHil, 1110
HAAQIOTb MOCAYTHU 3 Ai3MHTY Ta (AaKTOPUHIY, HarASIA 32 KOTPMMM BapTO NepeAaTU
HBY. Tak, 3a ouinkamu MiHicTepcTBa dinaHciB Ykpainy, y 2014 p. BUAQTKM Ha yTPHU-
MaHHs Hanxomeinnocayr cranoBuau 27,4 MaH rpH, a HKUTIOP — 43,6 MAH rpH.
3asHauyeHe peOopMyBaHHS KOMICIiiT AQCTb 3MOT'Y 320LIAAUTY B CEPEAHBOMY 25 MAH
rpH [15]. 3aBASIKM NPUIHATTIO 3aIIPOIIOHOBAHOIO MPOEKTY OYA€ BAOCKOHAAEHO
CUCTEMY AEP’KaBHOTO PEryAIOBAHHS Ta HATASIAY 32 PMHKOM (DiHAHCOBMX ITOCAYT,
ONTUMIi30BaHO KiABKICTb A€PXXaBHUX KOHTPOAbHO-HATrASIAOBMX OPIaHiB Ta BipllO-
BiAHO CKOPOUYEHO AeP>KaBHI BUAATKM Ha iX YTPMMAHHA.

3MeHILEeHHS KiABKOCTi OpraHiB Aep>XKaBHOTO HArAsiAy, A€peryasilis Ta obme-
JKEHHSI 4MCA2 TOYOK AOTMKY Oi3HeCy Ta AepyKaBM, BIPOBAAKEHHS PETyASITOp-
HOI MOAEAI, 1[0 mepepOayae BU3HAYEHHS KIABKOCTI Ta QYHKLi KOHTPOAIKYMX
OpraHiB BiATIOBIAHO A0 cTaHAApTiB €C Ta Yroam mpo acouianio MK YKpaiHoio,
3 OAHi€l cTopony, Ta €BponericbkuM Co30M, EBPOIENICHKUM CITIBTOBAPUCTBOM
3 aTOMHOI eHepril i iX Aep>)kaBaMU-YA€HAMHU, 3 APYTOi CTOPOHMU, € NPiOPUTETHUMU
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3aBAQHHAMM, Bu3HaueHMMM CrTpareri€lo CTaAoro pos3BUTKY “YkpaiHa — 20207
3aTBepAKeHo10 YKa3oM IIpesnupenTa Ykpainu Bip 12.01.2015 Ne 5, ta [Iporpamoro
pisiapHocTi Kabinery MiHicTpiB Ykpainu, cxBaaeHowo IlocTaHoBow BepxoBHOI
Papu Ykpainn Bip 11.12.2014 Ne 26.

CAip TakoXX ypaxoByBaTH, IO YTOAQ NPO KOAAILII0 A€MyTaTChbKuX (Ppaxiiiit
“Eporericbka YkpaiHa, ykaapeHa yyacHukamy Koaaiuii pemyrarcbkux ¢paxiiii,
AO CKAQAY SIKOi BXOAMUTB OiABIIICTD HAPOAHMX AENYTaTiB Bip KOHCTUTYLITHOTO
ckaapy BepxoBHoi Papu Ykpaiuu, Mictuth po3aia “Pedopma diHaHCcoBOro cexro-
py”. IToAO>KeHHST 3a3HaYEHOTO PO3AIAY YrOAM CHIpsSIMOBaHI Ha iHTerpauino Hauio-
HAaABHOTO (piHAHCOBOTO CEKTOPY Y CBiTOBI PMHKM KalliTaAy, pO3BUTOK J10T0 iH}ppa-
CTPYKTYPU Ta PEryAIOBaHHS BIAIIOBIAHO AO KpalllX €BPOIENCbKUX MPAKTHUK, 10
Ma€ HapaTU MO>KAMBICTDb yKpaiHCbKOMY 0i3HeCy BiAbHO 3aAy4aTy KalliTaA Ha BHYT-
pillIHBOMY ¥ 30BHILIHIX PMHKaX i MABUIIUTY SIKICTh HaAQHHSI PiHAHCOBUX ITOCAYT.
BoaHovac Yropa He nepepbayae CTBOPEHHs caMe Ha TeNepillHbOMY eTalli pO3BUT-
KY EAMHOTO Meraperyasitopa ¢iHaHCcOBOro puHKY [16].

TakoX HeOOXiAHO HaroAOCUTM i Ha NMPUIHATTI MpoekTy 3akoHy Ne 2413a.
3riAHO 3 MOSCHIOBAABHOIO 3aIMCKOI0 AO HbOTO, METO HOPMAaTUBHO-IIPABOBOIO
aKTa BM3HAYEHO “CKOPOYEHHS KiABKOCTi PeryAsITOPHUX i KOHTPOAIOIYMX Opra-
HiB Ha pUHKax HeOAHKIBCbKMX (DiHAHCOBMX MOCAYT LIASIXOM PO3MOAiAy QYHKLil
HarlionaabHOI KOMicil, 1[0 3AIICHIOE Aep)KaBHe peryAloBaHHs Yy cdepi pUHKIB
(biHaHCOBMX MOCAYT, MXK {HIIVMMM OpraHaMy, IO 3AIVICHIOIOTb Aep>KaBHE peryAlo-
BaHH: pUHKIB (piHaHCOBMX MOCAYT. OKpiM TOro, 3a3HAYAETHCS, 1I0 HOPMU 3aKO-
HOIIPOEKTY CIPsIMOBaHi Ha: MiABUIEHHS ePpeKTUBHOCTI Aep)KaBHOI peTryASITOPHOI
MOAITUKY, PYHKIiOHAABPHOCTi HOPMaTUBHO-TIPaBOBMX aKTiB, KOTPi MalOTh Ha MeTi
CTBOPEHHSI AIEBOTO MEXaHi3My AEP’KaBHOTO PErYAIOBAHHS Ta HATASIAY; 3HVDKEHHS
BUTPAT AISIABHOCTI (piHAHCOBMX YCTAQHOB, CIIPMYMHEHMX HAAAUILIKOBMM i Heedek-
TUBHUM A€P>KaBHUM PeryAIOBaHHSM; 3a0e3neueHHst KOHKYpeHLil Ha ¢piHaHCOBOMY
PMHKY; 3amo0iraHHsi AiSIABHOCTi HEAOOPOCOBICHMX KOMIIaHiil; KOOpAMHOBaHICTh
i3 cyyacHuMu npouecamy pepOpMYBaHHS Ta A€PeryAsLil eKOHOMIKM.

Bce 1ie B KiHL[eBOMY pe3yAbTaTi Ma€ CIPMATU aKTUBi3alil pO3BUTKY PUHKIB
He0aHKiBChKIX (PiHAHCOBMX ITOCAYT.

CrpaBai, Ha CbOrOAHI OCHOBHOIO MDKHApOAHOIO TEHAEHLIi€I0 TOOYAOBM CUCTe-
MU PEryAIOBaHHSI TA HarAsIAy 32 pYHKaMM (PiHaHCOBMX MOCAYT € CTBOPEHHS Mera-
PEeryAsTopis, 10 QyHKI[IOHYIOTb SIK €AMHMIT OPIaH, AO KOMIIeTeHIIil AKOro Hae-
KaTb MUTAHHSA KOHTPOAIO AiSIABHOCTI BCiX BUMAIB piHAaHCOBMX YCTaHOB.

BoaHouac anie y mpu6ausHo 50 KpaiHax iCHye EAVIHMIT METApEeTyASITOP, i TiAb-
Ku B 7 i3 HUX ioro pyHKuii BUKOHYE LieHTpaAbHMI 6aHK. [IprkAapOM QyHKLIOHYBaH-
Hs1 Meraperyasitopa ¢inancoBoro puHKy € Pociiiceka @epepauis, oe PepeparbHy
cAYX0y 3 ¢inaHcoBux puHKiB (DCOP), BiATTOBiAQABHY 32 PO3BUTOK HAL[iIOHAABHOTO
PMHKY LIiHHUX HamnepiB, 6yA0 AiKBiAOBaHO, a ii MOBHOBa)XEHHSI IIIOAO PETYAIOBaHHS,
KOHTPOAIO Ta HarAsiay 3a gpiHaHCOBMMU prHKaMu repepaaHo baxky Pocii [17].
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OTXe, OAHMM i3 paAMKaABHMX LIASIXIB pepOpPMYBaHHS CUCTEMU AEP)KaBHOTO
PEryAIOBaHHSI pUHKIB — He TiAbKU (GOHAOBMX, a 11 (iHAHCOBMX, € CTBOPEHHS TaK
3BaHOTO MeraperyAsiTopa (piHaHCOBOTO PUHKY — A€P)KaBHOT'O OPraHy 3 YIIOPSAKY-
BaHHs pi3HUX cerMeHTiB puHKY. Takum masixom mimam Hopserist (1986), Kanapa
(1987), Aawist (1988), IlBeuis (1991), Beauxobpuranist (1997), fAnonia (1998),
Kopest (1998), ABctpaais (1998), Icaanais (1999), IliBaenna Adpuka (1990),
Yropuuna (1996), Cinranyp Ta in. OpHak y CIIIA, ae yHKUiOHYe HaltbiAbII pO3-
BUHYTUIT POHAOBUIT PUHOK, 0OpaAM iHLIMIT BapiaHT pedhOpMyBaHHS: pO3BUBAIO-
4y NOpUHLUMI (QYHKLIOHAABHOTO YNpaBAiHHA (iHAaHCOBMMM pUHKaMM, 30eperam
A€KiAbKa peryAmoio4ux opratis [18].

Y 6iabmocTi KpaiH QyHKLiI MeraperyAaTopa BUKOHYE iHIIMI OpraH, HDK LieHT-
pobank. Hanpuxaaa, y ABctpii, Ectonii, Icaanaii, Aatsii, [Toabwi, SnoHii cTBopeHo
OKpEeMMUIT OpraH HarAsiAy, AO KOMITETEHLIiT IKOT0 HaA€XaTb MMTAHHS HarAsIAY 3a OaH-
KaMM, CTPaxXOBMMM, iHBECTULIITHMMM KOMIIAHiSIMM, KOMIAHiAMM 3 yIIpaBAiHHA
aKTMBaMy, IHBECTULI{HUMM Ta NMEHCIMHUMY (POHAAMY, PUHKOM LIiHHUX Ialnepis,
MIOCAYTaMMU 3 IlepeKa3y KOLITiB Ta yCTAHOBAMM 3 eAeKTPOHHMUX rpoieit. QyHKUisMu
LieHTpaAbHMX OaHKiB 3a3B1Yail BU3HAYeH] MMTaHH: 3abe3nedeHHs PiHaHCOBOI CTa-
0iAbHOCTI, GOpMYBaHH: Ta 3AINICHEHHS] MOHeTapHOI moAiTukM [19].

[TpMHUMIIOBMM Y AISIABHOCTi MeTraperyAsiTopa € iioro paBoBMII CTaTYC Ta 0CO0-
AuBOCTi popMyBaHHS KepiBHUX opraHiB. CBiTOBMIT AOCBiA CBIAYMTB, 1[0 BiH MOXKe
Oyt chopMOBaHMII SIK Aep>KaBHMII OPTaH, CaMOperyAiBHa opraHisailis abo Hesa-
A€>XKHA KOMIIaHisl. 3 OTASIAY HA TOAOBHY MeTY CTBOPEHHsI MeTaperyAiaTopa B YKpaiHi
MIPOIIOHYETHCS CPOPMYBATH JIOTO Y BUTASIAL AEP>)KaBHOT'O OPIaHy.

Ba>kAMBMM MOMEHTOM TaKOX € y4acTb HeAep’KaBHMX OpraHisalliil B ympas-
AiHHI Ta AigAbHOCTI MeraperyasTopa. Aocsip @paniii poocuTb noxkasosuit. Tomy
BapTo 3a0e3MeunTy y4acTb NpodeciiHuX Ta iHIIMX y4acHUKIB ¢iHaHCOBOI cuc-
TeMU YKpaiHM Yy BUPpIlIeHHI IUTaHb AEPXaBHOTO peryAnBaHHs. IIpakTuyHo ne
MOXXKHA peaAisyBaTy IIASXOM IX y4YacTi B KepiBHMX OopraHax Meraperyasropa. lle
OAVH acIeKT — (iHaHCYBaHHS JIOTO AISIABHOCTI. € AeKiAbKa BapiaHTiB: piHaHCY-
BaHH:I 32 PaXyHOK A€pyKaBM, CAMOOKYIIHICTb, piHAaHCYBaHHS 32 PaXyHOK Y4aCHMKIB
PMHKY 200 IIeBHE CIIOAYYEHHSI HaBEeAE€HMX BapiaHTiB. ONTMMAaAbBHUM € TIOEAHAHHS
Aep>kaBHOTO (GiHaHCYBaHHSI i CAMOOKYITHOCTI, 1110 TapaHTYE MeBHUI MiHIMaABHUI
00csr KowTiB AAsT PYHKLIIOHYBaHHS OpraHy Ta JOro e(eKTUBHIIIY AiSABHICTb.
OAHVMM 3 KAIOYOBMX IIMTAHb, sIKe MOTPiOHO BMCBITAUTM B KOHLEILii Merapery-
AATOPA, € O0T0 MiA3BITHICTD. BiH MOKe LIAKOM KOHTPOAIOBAaTUCA YPSIAOM, IepeA
SIKMM 1 3BiTyBaTMMe, aAe B TaKOMY Pa3i IPOCTO BTIAIOBaTMMETbCSI BOASI AeprKa-
BU 3a irHOPYBaHH:S AYMKM YYacCHMKiB PMHKY. BopHOYac MoBHA MiAKOHTPOABHICTD
Meraperyasitopa BepxosHiit Paai Ykpainu 3a yMOB moaiTMuHOi HecTabiAbHOCTI
MOXXe IapaAizyBaTu 110ro po6oty. ToMy NpONOHY€ETbCS PO3AIAUTY TOBHOBaXKeH-
Hs LOAO YTIPaBAIHHA i MA3BITHOCTI MK ypsIAOM, MapAaMeHTOM i IlpesnpenTom
Ykpainu. [Tpuuomy 3BiTyBaTu Meraperyasitop y moroyHomy pexxumi mae Kabinery
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MiHicTpiB Ykpainy, a nepiopuuHo — BepxoBHiit Paai Ykpainu. Y Bunaaxy Bu3HaH-
HS OCTaHHbBOIO JIOTO AiSIABHOCTI He3aA0BiAbHOIO CKAQA OpraHy MOTO YIpaBAiHHS
Mae 0yTtu 3minenuit [20].

Ha cporopHi y cBiTi HAKOIMMYEHO 3HAUHUII AOCBiA PeryAroBaHHS (piHaHCOBO-
rO CEeKTOpY sIK PO3BMHYTMX KpaiH, TaK i TUX, IO pO3BUBAIOTbCS. 3aKOHU, KOTPi
peryAmTh GpiHaHCOBUI PUHOK, CTBOPIOIOTHCS OCTYIIOBO, Y Mipy PO3BUTKY pUH-
KOBMX BIAHOCKH Y LiiAOoMY i piHaHCOBUX BIAHOCKH 30KpeMa. Y KpaiHax i3 pMHKO-
BOI0 €KOHOMIKOI0 HOpMU (PiHAaHCOBOTO PUHKY (POPMYBAAUCS MPOTSIIOM AECSITU-
piu. BiTunsHsAHMIT PpiHAaHCOBUII PMHOK PO3BMBAETHCS HE TaK AABHO, TOMY 3a TaKUi
KOPOTKMII NMPOMI>KOK YaCy HEMOXXAMBO CTBOPUTM CHCTEMY 3aKOHIB i3 HarAsAy 1
peryaloBaHHs (iHaHCOBOTO PUHKY, TIOAIOHY AO Ti€l, 11j0 iCHY€ B PO3BMHYTMX Kpai-
Hax. AAsl YKpaiHM Ba’KAMBO NPABMABHO Ta PalliOHAABHO BMKOPMCTATH CBITOBUI
AOCBiA peryAloBaHHS 11 po30yAyBaTy BAQCHE 3aKOHOAABCTBO BIAITIOBIAHO AO MiX-
HApOAHUX pekoMeHAawiit. Ha cyyacHomy ertami BiTumsHsHMiI piHAaHCOBUIT PUHOK
CIMPAETHCS Ha 3aKOHOAABCTBO, SIKE peryaloe ¢inancosi punku €pponu i CIIIA.

3axoAM 3 MIATOTOBKU AO CTBOPEHHsI B YKpAiHi €AIHOTO OpPIaHy peryAlBaHH
(hiHaHCOBOTrO PMHKY IepepbavyaloTh: BCTAHOBAEHHS NpiopuTeTiB GpiHaHCOBOI MOAI-
TUKU AepP>KaBy; pO3pOOAEHHS CTpaTerii po3BUTKY (piHAaHCOBOTO CEKTOPY 32 y4acTIO
MiHicTepcTBa ¢iHaHCiB; 3a0e3nedeHHs HaAITHOI cucTeMy 0OMiHY iHGopMaLliero Mix
HarAsIAOBMMM OpraHaMy Ha 0as3i MATIMCAHHS YTOA | MEMOPaHAYMIB IO CIiBIPALIO
Ta 00MiH iHpOpMaL|i€l0; YAOCKOHAAEHHSI HOPMaTUBHO-TIPABOBOL 6a3u AAS YHidika-
Lil peryAATOPHMX BUMOT, MPOLIEAYP i METOAIB; IOCMAECHHS BUMOT AO AilleH3YBaH-
HS AIIABHOCTI (DiHAHCOBYX YCTAHOB; MOAIMIIEHHS CTaHy (piHaHCYBaHHS AEpP)KaBOIO
AISIABHOCTI OpraHiB HarasiAy abo yacTkoBe ix ¢piHaHCYBaHH 3a paXyHOK y4aCHMKIB
PMHKY; MOAIIILIEHHSI YMOB po0OTH Ta PiBHS MaTepiaAbHOrO 3a0XO4eHHsI ¢axiBLiiB,
YAOCKOHAAEHHS CUCTEMU MIATOTOBKM KaApPiB Ta MiABUIIEHHS IXHBOI KBaAidikauii;
MiABUILIEHHS PiBHS CTIMKOCTI Ta Mpo30opocTi poboTu pinaHcoBoro cekropy [10].

TakoXx caip 3ayBakuTy, 10 Ha MOYATKY KOBTHs 2015 p. B mapaameHTi 3ape-
€CTPOBaHUI 3aKOHOIPOEKT, 3anponoHoBaHuil IIpesupeHTOM YKpaiHy, BiAIIOBIA-
HO AO SIKOTO B YKpaiHi Mae OyTy CTBOpeHUI1 MeraperyAsaTop ¢piHaHCOBMX PMHKIB.
3okpema, HeOaHKIBCbKi (iHaHCH, sIKi CbOTOAHI KOHTPOAIOE HatlioHaAbHa KoMmicis,
sIKa 3AIMICHIOE AepyKaBHe peryAroBaHH: y cdepi puHKIB (piHAHCOBUX MOCAYT, mepe-
nianopsiaKytotTb HalionaapHOMY 0aHKy Ykpaiuu it HauioHaAbHii KoMmicii 3 LiHHMX
narnepiB Ta GOHAOBOTO PMHKY. Y MailOyTHbOMY LiIM PMHKaM AOBEAETHCS IIPONTHI
OYMILIEHHsI, TPUYOMY CepIO3Hillle, HDK Te, 3 SIKUM CTUMKHYBCSI OQHKiBCBKMII CeK-
TOP, aAKe y KpaiHi JiAe aKTMBHA KaMIIaHisl, CIIpsIMOBaHa Ha 60pOTHOY 3 TIHBOBUMMU
¢dinaHcoBuMu moTokamu [21].

3riAHO 3 OOIPYHTYBAaHHSIM AO 3aKOHOIPOEKTY, Ha moyaTok 2015 p. y Kpai-
Hi Aisiao 2087 HebaHKiBCbKMX (iHaHCOBUX ycTaHOB. Ha AyMKY iHilliaTOpiB AOKY-
MEHTa, HEAOCTATHA e(PeKTUBHICTb AeP)KaBHOTO PETyAIOBAHHS 11 BEAMKA KiABKICTb
OI0POKPATUYHMX MIPOLIEAYP CIIPUYMHSIIOTH HEOOIPYHTOBAHE ITiABUIIEHHS BAPTOCTI
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(biHaHCOBMX MOCAYT AASI CITOKMBauiB. [HIIMIT acrieKT HeeeKTUBHOTO peryAlOBaH-
HSl — HUBBKUI piBeHb Oe3MeKyu TaKuX CEPBICiB AAS KiHL[EBUX KAI€EHTIB, 30KpeMa
32AyYEHICTb CEKTOPY AO TiHbOBOI €eKOHOMIiKM, TOOYAOBa B cuCTeMi (piHAaHCOBUX
HipaMia.

3po3ymiAo, 1m0 (iHAHCOBUII PETYASITOpP Y TeNepillHbOMY CTaHi iCHyBaTu
He MO)Xe, OCKiABKY He 3AaTHUI IIOBHOIO Mipoo BUKOHYBaTH cBOi PpyHKIil. 30Kkpema
oroaxetr HBY craHoBuTB 5 MApA rpH, Haukomoinnocayr — 30 MAH rpH, 3apo0biTHa
MAaTa MpaliBHKKIB BiopisHsaeTbcs y 5—8 pasiB. lllopo edexTrBHOCTI, TO 32 MiBTO-
pa poky Bip HBY 3apeectpoBaHo 0AM3bKko 10 3akoHOMpOeKTiB, Bip Hauxomoin-
nocayr — 0. HBY BusiB i3 punKy 6An3bko 40 % 6aHkiB, HankoMdiHmocayr — xoa-
HoI KoMIaHii [21].

CurTyallilo 3arocTproe i1 Toi (aKT, 110 BUBEAEHHS 3 pUHKY HECYMAIHHUX CTpa-
XOBUKIB, KPEAUTHMX CITIAOK Ta iHIIMX HeOAHKIBChbKMX (PiHAHCOBMX YCTaHOB CIIPUIL-
MaTHMYThb 3HAYHO OOAOUillle, HIXX TPOOAEMHMX OAHKIB, aA’Ke Ha pUHKY HeOaHKiB-
CbKMX (iHaHCIB HeMa€e )KOAHVUX IHCTPYMEHTIB rapaHTyBaHHS IAQTOCIIPOMOXXHOCT
LIIX YCTaHOB 3 OOKY AepyKaBy, TOOTO IpOMaAsIHY, HalliMOBipHillle, BTPaTsATh CBOI
3aollapkeHHs. BapiaHToM po3B’si3aHHs IpoOAeMU MOTAO OM CTaTU CTBOPEHHS
MEBHOT'0 FapaHTITHOTO MEXaHi3My AASL KAl€HTIB HeOaHKIBCbKMX QiHAaHCOBUX yCTa-
HOB Ha Ilepiop MepeBeAeHH:I CEKTOPY Iip KOHTPOAD Meraperyastopa. IIpoTte puHok
nepebyBae y TAKOMY CTaHi, 11]0 KOMIIaHil, HalliMOBipHilile, He 3MOXXYTb CHOPMYBATU
rapaHTinHuit GoHp cBoimu craamu. Hampukaap, y €Bpori 3a 6aHKpYTCTBA OAHO-
ro 3i CTPaXOBMKIB )XUTTA iHIII KOMIIaHil yXBaAMAM pillleHHs B3ATU Ha ce0e J10ro
3000B’s13aHHS, 11100 30€perTy peryTaLiio CTPaXOBOIro CEKTOPY 3aTaAOM.

ITiAcyMOBYIOUM BUKAaA€He 3a3HA4YMMO, 1[0 CTBOPEHHSI OKPEeMOIO Merape-
TYASITOpA € BUIIPAaBAQHMM Ta OOIPYHTOBAHUM, KOAM (iHAHCOBMIT CEKTOP KpaiHU
yHiBepcaAbHMIL, KiIABKICTb QpiHAaHCOBMX IHCTUTYLIiVl HEBEAMKA, piHAaHCOBA CHCTEMa
cTabiapHa. BopHOUaCc B yMOBax KpM30BUX SIBUIL MOXXAVBE 3HVDKEHHs e(eKTUB-
HOCTi HarAsiAy Ha HeBU3HA4YeHUI! Yac, OCKiAbKY He PO3pOOAEHO MeXaHi3My CTBO-
PEeHHS MeraperyAsiTopa y CTUCAl TepMiHM 3 MiHiMaAbHUMM 3aTparamMu. ToMmy BBa-
KaeMO, 1110 11oro popMyBaHHs B YKpaiHi € epeAdacHUM, OCKiAbKY He BiAOyBaeTbCs
mpolecy yHiBepcaaizauii ¢iHaHCOBUX iHCTUTYTIB. AOCUTB rOCTPO Ha Temepiui-
HPOMY €TaIli IOCTAAO MUTAHHS KBaAipiKoBaHMX KaApiB, TOTPIOHUX AASL CTAOIAB-
HOro (YHKLIIOHyBaHH (DiHAHCOBOTO PUHKY, HE TOBOPSTYM BXKe IIPO HAAArOAXKEHHSI
pobotu epmHoro meraperyasitopa. OTKe, AONOKM GiHAaHCOBUIT PUHOK He HaOYB
HAAEXKHOTO PO3BUTKY, €DEKTUBHICTb HATASIAY AOLIABHO 3a0e3IevyBaTyl MASIXOM
MmiABMIEHHS KBaAidikallii mepcoHaAy Ta BAOCKOHAAEHHSI MEXaHi3MiB HarAsAy.
OAHaK 3a YMOBU AVMHAMIYHOTO MOCTYIy PUHKY (iHAHCOBUX MOCAYT, YCKAQAHEH-
Hs Ta yHidikanil ¢piHaHCOBMX IPOAYKTIB, BUHMKHEHHsS IMOTY>KHUX (iHAHCOBUX
KOHTAOMEPATiB AOL[IABHO NMTOBEPHYTUCS AO iA€l CTBOPEHHSI €EAMHOTO PEryAsiTOpa
PUHKY.
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