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KaHAUAT IOPUANIHIX HAYK,ACCUCTEHT
kadenpu rocnomapcrkoro npasa Harrio-
HaJIBHOTO IOPUIUYHOTO YHIBEPCUTETY
imeHi SIpocnasa Mynporo

3ACAJIM IOJALTY PUHKY ®IHAHCOBUX ITOCJIYT
3AJIEJKHO BIJI CUICTEMM OPTAHIB PET'YJIFOBAHHSI
B YKPAIHI TA KPAIHAX €C

Y emammi ananizytomecs numanns 30ilicHents kiacugixayii punkie ghinancosux nociye Yrpa-
iHU 3a negHUMU Kpumepiamu, 00CIIONHCYEMbCS CUCTIEMA OP2AHI8 0ePIHCABHOT 81a0U HA PUHKY (i-
nancosux nocaye €C ma oxpemux xpain €C.

Knrouosi crnosa: punok ¢inancosux nociye, Hayionanvna xomicis, wo 300CHIOE depicaghe
peayniosanns y chepi punkis ginancosux nocaye, Hayionanvna komicis 3 yinnux nanepie ma Qom-
008020 PUHKY, PUHOK OAHKIBCHKUX NOCTIY2, PUHOK YIHHUX NANEpis, PUHOK IHBECTNUYILIHUX NOCTY2.

HasiBHIiCTE p0o3BHHYTOTO PHHKY (DiHAHCOBHX IOCTYT € OTHIEIO 13 BAXIMBIIIMX O3HAK
Cy4acHOT PUHKOBOT eKOHOMiIKH. Tomy, epeKTUBHE PETyIIIOBAaHHS PUHKY ()IHAHCOBHX MOCITYT
€ OHIEIO 13 TIepeIyMOB 3a0e3neueHHs HadiitHOT Ta CTaO01IBEHOT EKOHOMITHOI CUTYaIIii Kpa-
THU.

Mertotro HaMIOl CTaTTi € — JOCHIKEHHS Kiacudikallii puHKIB (iHAHCOBUX MOCIYT
VYkpainu 3a 11 BUSBJICHHS! KMOBIPHHX PU3HKIB 13aC001B iX YCYHEHHS Ta CITiBBITHOIICHHS
BITYM3HSIHOI CUCTEMHU 13 CHCTEMOIO JIEP’)KaBHUX OPTaHiB PETYIIOBaHHS PUHKIB Kpain €C.
BuBuenHsiM puHKiB (iHaHCcOBUX mocnyr 3aiimanucs B. B. benses, T. B. Kanamnikosa,
K. B. Macnsera, C. B. Haymenkosa, H. B. Ilpuxoasko, B. I1. XogakiBchka Ta inmI. 1o
CTOCYETBCS came Kinacudikamii puHKiB (iHAHCOBUX MOCIYT, TO JESKi aCIeKTH LLOTO IMH-
tanHsa nociimwkyBamu K. B. Macnsesa, C. B. HaymenkoBa, ane i 10oci BOHO 3aIHIIA€THCS
MPEAMETOM HAyKOBHUX TOLIYKiB 1 MOTpeOye CBOTO BUPIIICHHS.

B VYkpaini Mozmens peryimtoBaHHS PHHKIB (iHAHCOBUX TOCIYT IIe IepedyBae Ha eTarri
CTaHOBIICHHS, & Ti CTPYKTYPH, L0 BXKE CTBOPEHO Ta (PyHKIIOHYIOTH, MOTPEOYIOTh T0AAT-
KOBUX BXKENIB IJIs 3a0€3IMEUCHHSI IHCTUTYIIIITHOT, omeparliiiHoi Ta (hiHaHCOBOI HE3aJIeK-
Hocri [1,c. 2]. Tomy, Ha Haly JyMKY, IOCTa€ HEOOXiIHICTh PO3IIsILY 3apyOi’KHOTO TOCBI LYy
peTYIIOBaHHS PHHKIB (DIHAHCOBHX MOCIIYT.

CrnpoOyemMo HagaTH MOXJIMBY Kiacu(ikalilo puHKIB (iHAHCOBHUX MOCIYT IO Pi3HUM
KPUTEPisAM, SKi JO3BOJISATH 3aCTOCYBATH BiIOBIIHI 3aX0IU PETYITFOBAHHS IS OCSITHEHHS
LiJIel pery;IroBaHHs, o OyayTh HaHOUIBII aaToBaH1 i/ MeBHY Kilacu(ikalliro.

3anexcrno 8i0 8UBHAUEHO20 3AKOHOM PO3NOOILY KOMHEMeHYill CneyialbHUX 0p2anie
0epoIcasHoco pe2ynio8anis pPUHKie iHanCO8UX NOCAYe, PUHKU (IHAHCOBUX NOCAYe NOOLIS-
jomuvcsl Ha: 1) puHOK OaHKIBCHKUX TTOCIHIYT Ta MisTBHOCTI 3 epekasy komTiB — HBY; 2) pu-
HOK IIHHUX TaIepiB Ta MOXIAHUX LIHHKUX ManepiB (1epuBaruBiB) — HamionanbHa Komicis
3 MIHHKX manepiB Ta pormoBoro puHkKy (mam — HKIII®P); 3) iam. puaku ¢GiHaHCOBUX
nocnyr — HarionanbHa KoMicisl, o 3A1HCHIOE Aep)KaBHE peryiIioBaHHs y cdepi puHKIB
(hinancoBux mociyr (maiai —Harmkomdinmocyr); 4) pHHOK iHBECTHIIHUX TociyT — Ha-
ukoMpinnociyr, HBY, HKIITDP.
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3akoHOoAaBelb nependavyae 3aKpiluIeHHs 32 KOKHUM OPraHOM OKPEMOTO HalpsIMKY
(cepm) 3niiCHEHHSI HUMU CBOET JIISUTBHOCTI. Y JIIHCHOCTI % BOHU B3a€MOJIIFOTh MK COO0I0
1 pO3MEKYBaTH MOBHOBAXKCHHS IIUX OPTaHiB JIOCUTHh CKIAJHO, TOMY IO JESKi CEKTOPH
pUHKY (hDiHAHCOBHX MOCIYT B3aEMOIIOB’SI3aHi, i BOHH KOHTPOIIOIOTHCS OTHOYACHO JIEKiJTb-
KOMa peryasiTopaMu. 30Kkpema, 0aHKiBCbKiI YCTaHOBH, € aKTUBHUMHU yYaCHUKaMH (OHIO-
BOTO PUHKY, 1 TOMY HignanaroTs miJ perymoBanis HKIUIIDP, npu npomy OaHKIBCHKI
YCTaHOBH yTBOPIOIOTH (hiHAHCOBI TPYITH 3 HEOAHKIBCHKUMH (DIHAHCOBUMH YCTaHOBAMH, SIKI
nianagaoTs nig perymoBanns HKP®II. Kpim toro, cam HBY € npodeciiinnm yaacHukom
PHUHKY I[IHHUX TaNepiB, aJKe HE JIUIIC € aTeHTOM YPSIY ITPH PO3IIOBCIOMKECHHI AePKaBHUX
[IHHUX TTanepiB, a i caM MOCTIIHO 3IiICHIOE omneparlii 3 KyIiBJIi-ITpoIaxy MiHHUX MarepiB,
BUCTYTAE SIK JUJIEP; CTBOPIOE BTOPUHHMI PUHOK I[IHHUX TaIepiB; BUKOHY€E (PYHKLIT 1emno-
3HUTapilo, KIIPHHTOBOTO Ta po3paxyHkoBoro neHTpy. A HKUIIDP Bukonye ¢pyHKIT 0cHO-
BHOTO peryJsaTopa [MiHHUX MarnepiB B YKpaiHi, KOHTPOIIOE ONepaliii 3 HUMH, SKi TIPOBa I Th-
csl K 0aHKIBCHKMMH TaK i HeOaHKIBCbKUMH (pIHAHCOBUMH yCTAHOBaMH.

Buxozsiuu 3 BUIIEBUKIIAICHOTO, MU 0A4MMO, 10 HEMAE YiTKOTO PO3MEKYBaHHS (yHK-
Ii{f yITOBHOBYKEHUX OpPTaHiB Ha pUHKaX (DIHAHCOBUX MOCIYT, a ICHYIOUNH PO3IIOIT KOM-
METEHLI] CrelialbHO YIIOBHOBAXCHUX OPraHiB MO)KE OOIPYHTOBYBATHUCS O1IbII TPaJHLIik-
HUM BHOOPOM CHUCTEMH aJIMIHICTPaTUBHOTO PETYJIIOBaHHS (iHAHCOBUX PUHKIB, HiXK BHU-
JamMu cy0’eKTiB Ta iX omepartiii.

Jlyis BU3HAUCHHS HAJEKHOTO MPABOBOIO MEXaHi3My PEryJIIOBaHHS PUHKIB HEOOXiTHO
JI0/IaTKOBO KJIACH(IKyBaTH PUHKH IO BUAaM (iHAHCOBUX MOCIYT 3 ypaxyBaHHIM 0cOOIH-
BOCTEH aKTUBIB Ha KO)KHOMY PHHKY.

3anesxcro 6i0 6udy pinancosux nociye ma akmugie (K OKpemo2o Kpumepir), sKi ma-
10mb Micye Ha YboM)y PUHKY, 3 MemOoIo 0emanizayii ma yCyHeH s UMOGIDHUX PUBUKIB, PUH-
Ku 8 YKpaini nodinsiiomuscs Ha niocmasi 3akoHo0ascmaa Ha punku: 1) 0aHKIBCHKUX ITOCITYT;
2) cTpaxoBHX MOCHyT; 3) iHBEeCTHLIMHUX MOCHyT; 4) onepauiil 3 WIHHUMH MaNepaMH;
5) KpeAUTHHUX TIOCYT; 6) IHIIUX BUIIB PUHKIB, 1110 3a0€31e4yr0Th 00ir ()iHAHCOBHX aKTHBIB.

Koxen BuzineHnii puHOK MOKHA pO30UTH HAa OKpEeMi CEeKTOpH. B oCHOBY BuIiNEHHS
TOTO YH 1HIIOTO CEKTOpa MOKe OyTH MOKJIa/IeHO KOHKPETHH B (PiHAHCOBOTO aKTUBY a00
(iHaHCOBOT OCITYTH, 3 YpaxXyBaHHSIM TOTO, 1110 OJIMH 1 TOW caMuii piHAHCOBHUI aKTHB MOXKE
OyTH TOBapOM JIEKITLKOX PUHKIB.

Tak, po3nIsiHEMO 1€ Ha MPUKJIali pUHKY LIIHHUX Hanepis. B 3anexHoCTi BiJ BUY MO-
CITyTH, SIKa HaJa€Thcs NPodeciiHUMH YYaCHUKaMH Ha I[bOMY PUHKY, PHHOK IIIHHUX T1arie-
PiB CKITaIa€ThCA i3 TOCTYT 100: 1) TOPTiBIi MIHHUMU ManepaMu; 2) yIupaBIiHHSI aKTHBA-
MU IHCTHTYLIHHUX 1HBECTOPIB; 3) AENO3UTAPHOI AisUTBHICTI; 4) OisUIbHICTI 3 opraHizamii
TopriBii Ha (OHIOBOMY pUHKY. KoKHa 13 IIMX MOCIIyr Mae cBill crenndiunuii cyd’ ekt Ta
00’exT perymtoBaHHs. [HIMI KpUTEpiil MONINy PUHKY IIHHHUX TTarepiB Ha MiKPOCETMEHTH
(cexropu) BuzHauatoTh B. I1. XonakiBceka Ta B. B. Benstes, ski, 3 Touku 30py opraizarii,
PHHOK IIIHHUX TIaIepiB NOAUISIOTE Ha OipKOBHI Ta 1mo3abipxkoBuii [2, ¢. 73—74].

[o crocyeThes pUHKY IHBECTHILIHHUX TIOCIYT, TO B HOTO CTPYKTYPi TAKOK MOXKHA BH-
3HAYUTH NIEBHI CEKTOPU. TaKuMH CEKTOPaMH € PUHKH 1HBECTHLIHHUX MOCIYT, SIKi HaJal0Th-
csl yepe3 IHCTUTYILIHHUX 1HBECTOPIiB: MailoBHUH iHBeCcTHHIHHUK donx (nami — [T11d), kopro-
patuBHUH iHBecTuiiHUN douxa (mani — KID), donn onepariit 3 HepyxomicTio (mami —
®OH), dhoun dinancysanus OynisauuTBa (nani — @DB), HenepkaBHi neHCiHI GoHIH,
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(hoHaM 0aHKIBCHKOTO YIPaBJIiHHA, & TAKOK OKpPeMi iIHBECTHIIIHHI MOCIYTH Ha PUHKAX
0aHKIBCBKUX MOCIIYT, CTPaXOBUX MOCTYT Ta (DOHIOBOMY PUHKY. 3arajbHa MeTa [IUX PUH-
KiB — II¢ HaJJaHHsI (IHAHCOBUX TIOCIIYT 13 PO3MIIIIEHHS KalliTaiay iHBeCTOPiB 3 METOO OTpPH-
MaHHS IpUOYTKY JUTSl OCTaHHIX. AJe KOKHUHM 3 HUX Mae CBili MexaHi3M (DyHKITIOHyBaHHS
Ta PeryJaroBaHHS.

SIK HACTIIOK I[LOTO TIOCTAE MPOOIeMa HeJOCTATHRO €(DEKTUBHOTO PETYITIOBAHHS PUHKY
(hiHAHCOBHX MOCIYT, 10 MOYKE OyTH BUPIIIIEHA: TIO-TIEpIIIe, IIISIXOM PO3TIO/iTy ITOBHOBAYKEHB
Jep KaBHUX OPTaHiB 100 PEryJIIOBaHHS PUHKIB 32 BUAAMU IOCIYT 1 PU3HKIB, SIKI Iepel-
OaueHi U1 IEBHOTO BHUTY MTOCIYT, O-JIPYyTe, IUISIXOM 3aKPIlUICHHS B 3aKOHOJJABCTBI HOPMH,
sska 0 mepen0avana, o0 MEBHI MOCIYTH MOXYTh HaJlaBaTUCS TiNbKHU CIIEIiaIbHUMH
Cy0’€KTaMH 1 SIK HACJIIOK TOTO JIepKaBHi Opranu OyIyTh 3aCTOCOBYBATH CIELiaIbHI 3aC0O-
Ou JIJIs1 «BTPYUYAHHS» B TOCIIOAPCHKY TIisUIbHICTH (DIHAHCOBUX YCTAHOB 3 METOO peatizallii
CBOIX (YHKIIIH.

ONiHUTH OCTATHICTh JaHUX Kiacu(iKaliii MOXKIMBO 3 YpaxXyBaHHSM aJarTarii 3a-
KOHOJIaBCTBa YKpaiHu J10 3akoHoaaBcTBa €C 1 BIAMOBIIHO HA IMiJICTaBl aHATI3Y 3aKOHOaB-
ctBa €C. B €C 0yno chopmoBano €BponeiicbKy cucTeMy (iHaHCOBOTO Hammsiay the
European System of Financial Supervisor (naii B ckopoueHHi anriiicbkoro — ESFS), sika
ckiamaerbes 13: 1) €Bponeiicbkoi paau i3 cucreMHuX pu3ukiB European Systemic Risk
Board (mani B ckopodeHnHi anrmiiicbkoto — ESRB); 2) €Bpormeiicbkoro oprany 3 IMiHHUX
nanepiB Ta puskiB the European Securities and Markets Authority (gani B ckopodyeHHi
anriiicekoro — ESMA); 3) €Bpornelicbkoro 6ankiBcbkoro oprany the European Banking
Authority (mam B ckopoueHHi anTmiiicbkoro — EBA); 4) €Bpormelickkoro oprany i3 cTpaxy-
BaHHsI Ta neHciiHuX Gouais the European Insurance and Occupational Pensions Authority
(mani B ckopoueHHI aHrmiicekoro — EIOPA).

ESFS 6yna cTBopeHa K 3 METOXO HAJIHOTO 3aXUCTY TPOMAJISH, TaK 1 IS BiTHOBJICH-
Hs1 10BipH 110 (iHAHCOBOT cUCTeMH B3araii. JJokyMeHTamu, Ha MiAcTaBi sIKUX 1 Oyaa CTBO-
pena HoBa ESFS e Pernament €Bporneticekoro [Mapnamenty ta Pagn Ne 1092/2010 Big
24.11.2010 p. «IIpo ctBopenns €Bponeiicskoro Komitery Cucremuanx Prusnkisy» (Regulation
(EU) No 1092/2010 of the European Parliament and of the Council of 24/11/2010 on
European Union macro-prudential oversight of the financial system and establishing
a European Systemic Risk Board) [3], Permament €C «IIpo nepemnauy €BpormeiicbkomMmy
LEHTPAILHOMY OAaHKY KOHKPETHHX 3aBAaHb, [IOB’sI3aHUX 3 (DYHKIIOHYBaHHSAM €BpPOINEHCHKOT
panu i3 cuctemuux pusukiBy (Council Regulation (EU) No 1096/2010 of 17/11/2010
conferring specific tasks upon the European Central Bank concerning the functioning of
the European Systemic Risk Board) [4]. [00BHOIO METOIO CTBOPEHHS LUX HATJISIIOBUX
OpTraHiB BU3HAYCHO 3aNI00IraHHs pU3UKaM, K1 IOCIa0IOI0Th CTa0ILHICTD Bei€el hiHaHCO-
Boi cucteMu. B nanuii yac €C BUKOPUCTOBYE CTPYKTYPY PETYIIOBAHHS 338 CEKTOPAIbHUM
MPUHLHIIOM.

ESRB € BinoBigansHuM 32 MakponpyJAcHIIHHUNA HAIsi/ 32 QiHAHCOBOIO CHCTEMOIO
B paMkax Coro3y B HIJISIX CIIPUSTHHS 3aM100ITaHHIO Y1 TTOM AKIIIEHHIO HACIIIKIB CHCTEMHUX
pusukiB ans dinancosoi cradbinpHOCTI B Coto3i posain 10 Pernamenty €Bpomneiicbkoro
[Mapnamenty ta Pagu «IIpo cTBopennst €Bporneiicbkoro Komitery CricreMHUX PHU3HKiBY.

EBA € ne3anexxanm opranom €C, skuii mpairioe, mob 3a0e3nednTi e(peKTHBHE Ta 10-
CIIIZIOBHE MPY/ACHIIMHE PEeryIioBaHHs Ta HAIVISL B paMKax ychoro €Bporieiicbkoro GaHkiB-
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CHKOTO ceKTopa. MIoro 3araapHIM 3aBIaHHSIM €: MiATPUMKA (iHaHcoBOI cTadimprOCT B €C
JUIS 3aXUCTY IUTICHOCTI, €PEKTUBHOCTI 1 BHOPSAKOBAHOTO (DYHKI[IOHYBaHHs OaHKIBCHKOTO
CEKTOpa IIJISIXOM CTBOPEHHS €JJMHOTO €BPOTIEHCHKOTO 3Bily IPaBWII B OaHKIBCHKiH cdepi,
METOIO SIKOTO € HaJJaHHs €MHOTO Ha0OPY Y3TOKEHUX MPYACHIIHHNX MTPaBIII sl (hiHAH-
COBHUX yCTaHOB Ha BCiil Teputopii €C; po3poOka CHITBHUX PEryIsITOPHUX Ta HAIVISAJOBUX
CTaHJIApPTIB, CTUMYJIIOBAHHS 1 MOJICTIIICHHS MPOLIECIB JIeJICTYBaHHS 3aB/IaHb 1 BiIIOBIa)Ib-
HOCTI Mi’K KOMITETEHTHUMH opraHamu po3fin 11 PermamenTy €Bpomneiickkoro [lapmamenty
ta Panu «IIpo cTtBOopeHHs €Bporneiicbkoi 0aHKIBCHKOIO OpraHy».

ESMA € Heszanexxaum opranoM €C, sIKHid cripusie 30epesKeHHI0 CTabIIbHOCTI (iHaH-
coBoi cuctemu €C 1moa0 3a0e3medeHHs MiIIICHOCTI, TIPO30POCTi, €PEKTHBHOCTI Ta BITO-
psiiKOBaHOCTI (PYHKIIOHYBAaHHS PHHKIB LIHHUX MariepiB, a TAKOK NOCUJICHHS 3aXUCTY 1H-
BECTOPIB.

EIOPA ctBopenwmii aist mokpamieHHs ()yHKIIIOHYBaHHS BHYTPIITHFOTO PUHKY, BKJIFOYA-
104, 30KpeMa, HaJeKHE Ta eeKTUBHE PEryJIOBaHHs Ta HAIIIAAM; 3a0e3MeueHHs! CTa01ib-
HOTO, TIPO30POro, ePEKTUBHOTO Ta HAICKHOTO (PYHKIIOHYBaHHS (DIHAHCOBUX PUHKIB;
MTOCWJICHHS MDXXKHApOIHOT KoopAWHAII] y cepi HAMIAMY 3a AisSUTBHICTIO CTPAXOBUKIB Ta
NEeHCIHHUX (DOHMIB; 3aXMCT MPaB CIOXHUBauiB (piHAHCOBUX MOCHYT y wiid cdepi. 3 ypaxy-
BaHHSIM MTOBHOBa)KCHb opraHiB B €C, (iHAHCOBI PUHKH MOAUISIOTHCS HACTYITHUM YHHOM:
0 YIIOBHOBa)KEHUM OpraHam, Mo BHY (DiHAHCOBHX TMOCIYT Ta MO Cy0’ €KTaM.

[ToGynoBa oprauniB cucteMu ¢iHancoBoro Harsiny B €C Mae HaAep)KaBHUN XapakTep,
SIKU# € OTHUM 13 (haKkTOpiB MOOYIOBH CHCTEMHU 3 JICKIIBKOMA PETYJISITOPAMU 1 BiJICYTHICTb
Meraperynsaropa. Asie Ui TOoro mo0 3pOOUTH BHCHOBOK ITPO JOIUIBHICTh B CYy4acHUX
YMOBaXx iCHYBaHHsI MEraperyssiTopa 4u AEKiJIbKOX PEryJIsiTOpiB Ha PiBHI OKPEMUX JIEPKaB,
HEOOX1/IHO MMpoaHali3yBaTy Cy4yacHUI CTaH MOOYJOBH CUCTEMH KOHTPOJIO Ta HATIISLY 3a
puHKamu (piHAHCOBHUX TOCTYT B OKPEMUX NPOBIAHHUX nepkaBax €C.

B Himeuunni koHTpoOIIO0ui QyHKLIT Ha pUHKY (iHAHCOBUX MOCIYT MOKJIaACHO Ha
®enepanpHe ynpasiinHs ¢iHancoBoro Harsiny Bundesanstalt fiir Finanzdienstleistungs-
aufsicht (mami B ckopodenHi Himerpkoto — BaFin). 3rigno 3i ct. 1 (1) 3akony «IIpo dene-
panbHe ynpaBniHHsS ¢iHaHcoBoro Harnsay» Gesetz iiber die Bundesanstalt fiir
Finanzdienstleistungsaufsicht [5] B TpaBni 2001 poky BiiOyoCs 3IUTTS IEBHUX JICPKaBHUAX
OpraHiB 1 11eil HOBUI opraH oTpuMaB Ha3By denepanabHe yIpaBIiHAA (DiHAHCOBOTO HATJIS-
ny Himeuunnu. BaFin 311ificHIOE CBOIO KOHTPOJIIOIOUY AisSUTBHICTD 332 TPHhOMA HAIPSIMKAMH:
OaHKIBChKa CITPaBa, CTpaxyBaHHs, a TAKOXK OMepallii 3 IHHUMHU narepamu. BianoiiHo 10
§6 3axony «IIpo GankiBchKy misutbHICTE» Gesetz liber das Kreditwesen [6], BaFin € amwmi-
HICTpaTHBHUM OpPraHoM, BiAIIOBiJaJIbHUM 3a HaryIsi 3a ycraHoBamu. CriBrpanst BaFin i the
Deutsche Bundesbank (bynnec6anky — ®ezepanbaoro banky) 111010 MoCTIHHOTO HATIISTY
YCTaHOB perymoeThes §7 1poro 3akoHy. Takoxk, 3a puHKaMu (hiHAHCOBUX ITOCITYT KOHTPOJIb
BU3HAyaeThCs Ha izcTasi 3akony «llpo ninni nanepu» Gesetz liber den Wertpapierhandel
[7] Ta 3akony «IIpo crpaxoBuii Harsia» Gesetz liber die Beaufsichtigung der Versiche-
rungsunternehmen [8]. Cepen 6e3miui 000B’sa3kiB i mineit BaFin, 1o ocHOBHUX MOXHA
BiJIHECTH HACTYIHI: (a) 3a0e3Me4eHHs CTa0lIbHOT, IIUIICHOT Ta HAAIHHOT POOOTH HIMEIBKOT
¢inancoBoi cucremu; (0) JineH3yBaHHs (piHAHCOBOT AiSITLHOCTI; (B) KOHTPOJb Ha/I OaHKa-
MU Ta iHIIMHA (IHAHCOBIUMH OPTaHi3aIlisMH, 110 TPUITYCKae HATIISA 32 TIATOCTIPOMOYKHIC-
TIO — TOOTO MOXKJIUBICTIO JIOTPUMaHHsI OaHKamHu, ()iHAHCOBUMHU YCTAaHOBaMH Ta CTPAXOBH-
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MH KOMITaHISIMH B3STHX Ha ce0e IIaTiKHUX 30008’ 13aHb Ta HAIVIA 32 JTIKBIIHICTIO (DiHAH-
COBHUX YCTaHOB; (T) 30epeKeHHS JJOBIpH 1HBECTOPIB 10 (DiHAHCOBUX PUHKIB, sike 3a0e3re-
YyEThCS 32 JIONMTOMOTOI0 (DYHKIIIT PHHKOBOTO HATIISIAY — KOHTPOJIO HAJ| THM, SIK BAKOHYFOTh-
cs cTaHgapTH npodeciiiHol MOBEemiHKH; (1) KOHTPOJIb 32 JOTPUMAHHSIM OpTaHi3aIliiHuX
BUMOT; (€) CIIOCTEpEeKeHHS 38 (hIHAHCOBOIO 3BITHICTIO KOMITaHiH. TakuM YMHOM, 32 BUIAMH
(iHaHCOBHX TOCIYT JI0 cepH peryIroBaHHs I[LOr0 OpraHy BiAmoBijaHO 10 3akoHy «IIpo
0aHKIBCHKY JiSUTHHICTEY» BiTHOCHUTHCS 3aCTOCYBaHHS MEBHUX TOCTIOAAPCHKUX 3aC001B IpH
Ha/JaHHi (PIHAHCOBMMHM YCTaHOBaMHU HACTYIHOTO MEPEIKy MOciyr (0aHKaMH Ta 1HIIUMH
HeOaHKIBCbKUMH ycTaHOBaMH ). bankamu: 1) AisuTbHICTB OB’ s3aHa 3 ACTIO3UTaMU; 2) Kpe-
TUTYBaHHS; 3) KYITiBJISl BEKCEIiB Ta YeKiB; 4) KymiBIsA-Tipojax (piHAHCOBUX IHCTPYMEHTIB
BiJl CBOTO iIMEHI Ta Bix iMeHI iHImMX; 5) 30epiraHHs 1 ynpaBiiHHSA HiHHUMH Harepamu;
6) MisUTBHICTH MO/I0 TapaHTyBaHHs; 7) aHaeppaiTuHr Ta iHm. HebankiBchkumu dinanco-
BHMH yCTaHOBaMU: 1) iHBeCTHIIiIiHI Opokepw; 2) KymiBis i mpojaxk (piHAHCOBUX 1HCTPY-
MEHTIB; 3) ynpasiiHHs (iHAHCOBUMH iHBECTHLIsAIMU; 4) 30epiraHHs Ta ynpaslliHHs HiHHU-
Mu Oymaramu Ta 1. Bafin 3ailicHIoe nepxaBHe peryiatoBaHHs: OaHKiB, CTPAXOBUX Opra-
Hi3aiii, meHciiHuX (OHIIIB, pUHKY IIIHHUX TarepiB, KOMIIAHIN 3 yIpaBIiHHI aKTHBaMH,
1HBeCTULIHNUX (DOH[IB Ta BITYM3HSHUX KOMIIAHIH 3 yIIPaBIiHHS.

[TizcymoByrouM BUKIIaJCHE, MU Oa4nMO, 10 [Tt HiMeudnHu XxapakTepHa MOJIeIb €11~
HOT'O HaIvsiny, HE3BAKaK0UM Ha T€, 110 L KpaiHa € wieHoM €C, IKUil TOTPUMYEThCS CEK-
TOpHOT HansAAoBoI cucteMu. Opran BaFin BiH € 1 e1MHUM NpYJeHLIHHIM OpPraHoM i opra-
HOM SIKWH 3[IHCHIOE JieTai3ailiio BCiX (iHAHCOBUX YCTAHOB, SIKMU BKJIFOYA€E B ceOe B 3a-
TaJbHIN CKIIATHOCTI OJMM3bKO 14 memapTaMeHTIB, IO B CBOIX paMKaX KOHTPOIIOIOTH Kpe-
JOUTHI opratizauii, KOMIaHii 3 yrpaBJiHHsI aKkTHBaMH, CTPaxOBi opraniszauii Ta iHmI ycra-
HOBH $SIKi HaJIat0Th (JiHAHCOBI MTOCITYTH.

[lo crocyeThes iHmIOT Kpainn BenunkodpuTanii, To cucremMa peryntoBaHHS PUHKY
(hiHaHCOBMX MOCIYT B LiH KpaiHi 0auMTh CTBOPEHHS TPHOX HOBHUX OpraHiB: Komimem 3 ¢hi-
narncosoi norimuxu the Financial Policy Committee (maji B CKOPOYEHHI aHITIIHCHKOKO —
FPC), axuit BiAnoBimanbHANA 3a IpyJAEHIIHE peryII0BaHHS Ha MaKpOPiBHI 1 CTIHKICTh
CHCTEMH B IIUJIOMY; Ynpasninus npyoenyiiinozo Haensdy the Prudential Regulation Authority
(mami B ckopoueHHi aHTITIHChKOI0 — PRA) HezanexxHuil y cBoiil AissIbHOCTI mipo3ain ban-
Ky AHIJI1 3 MUTaHb MPYACHIIHHOTO PErYIIFOBaHHS Ha MIKPOPIBHI, 1110 3IIHCHIOE HATYIAT 32
Oankamu, OyJiBeTbHUMH OpraHi3alisiMy, KpeIUTHUMH CIIIJIKAMHU, CTPAXOBUMHU Ta IHBECTH-
HIHHUMH KOMIAHISAMY;, Ynpaeninus 3 3a0e3neuenHts HanexicHol noedinKu Ha (PIHAHCO8UX
punkax the Financial Conduct Authority (gam B ckopouenHi anrmiicpkoto — FCA) sike
BiNOBiZaNbHE 32 HANEKHE (PYHKIIOHYBAaHHS PUHKIB, 3aXHCT IIPAB CIIOKMUBAYiB Ta CTBO-
PEHHSI YMOB JIJIsl PO3BUTKY KOHKYPEHIII.

FPC cxnanaetbest 3 kepiBHUIITBA banky AHTIIT i BiNOBiae 3a MakpoONpyAeHITITHE
perymoBanHs. ToOTO, HOro 0OCHOBHE 3aBIaHHS — NPYACHLIHHE peryIoBaHHs (iHaHCOBOT
cucremu BenmukoOpuranii. Y oMy BHSBISIETHCS BIIMIHHICTH KOMITETY BiJl OpraHy Ipy-
JEHIIIHOTO HATTIATY, IKUH PETYIIOE aIMiHICTPaTHBHO- TOCIIOAPCHKY MisTbHICTh KOMITaHIH.
Tum ve meni, y FPC nemae npsimux peryimorounx ¢yHkuiii. Cepen ioro 3aBianb — Cpu-
SIHHSI JIOCSITHEHHIO (D iHAHCOBOT CTa01TBHOCTI, 32 JOTIOMOT'OIO BiJICTEKEHHS T CBOEYACHOTO
MIOTIEPEDKEHHS CHCTEMHHX PU3HKIB, SIKI MOXKYTh 3arpO’KyBaTH SK BCId CUCTEMI B IILJIOMY,
TaK 1 ii vactuau. FPC € nouipHero komnaniero 0anky Anrimii. [TomoxeHHs moa0 1s0ro
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oprany MicTaTbes B part 1 sect. 4 9 B 3akony «IIpo dinancosi mocmyru 2012» Financial
Services Act 2012 [9].

o crocyeTbes Takux ABOX opraHiB ik PRA ta FCA 11i opranu € opraHaMy Ha PHHKY
(iHAHCOBHX MOCHYT, K1 3A1HCHIOIOTH OTO IepKaBHE PETyIIOBAHHS, CITIBIPALIOIOTH OJUH
3 OJTHHM, aJie TPH [bOMY MalOTh CyTTeBI BiaMiHHOCTI. Tak, PRA miamopsankoByetscs ban-
Ky AHIUII, € HOro YaCTHHOIO 1 BIMIOBIA€ 3a MPYISHIIHHMIA HAIS Ta PEryIFOBaHHS Ii-
STBHOCTI OaHKiB, Oy/iBeTbHUX TOBApUCTB, KPEIUTHUX CITIJIOK, CTPAXOBUX KOMIIAHIN Ta
iHBecTHHIHUX ¢ipM. Bei i opranizanii MaroTh MoABiiiHE pEeTyJIIOBaHHS: B TOW 4ac, SIK
opraH npyneHtiaoro Harsay (PRA) koHTporoe anMiHICTpaTHBHO-TOCTIONAPCHKI TUTAH-
Hs1, ciyx0a ¢inancosoi aisuibHOCTI (FCA) 3nilicHIOE KepiBHE peryitoBanHs. st Toro moo
3a3HavyeHi BHIE YCTAaHOBU MaJId MOXIIMBICTh (DYHKITIOHYBaTH Ha pHHKY BenmmnkoOpuranii,
BOHU MOBUHHI OTpUMaTH 1103Bi1 Bijl PRA Ha BUKOHaHHS CBOiX 000B’ s3KiB. 3arajbHi
3000B’s3aHHs PRA wmictarees B wactudi 2 tiaBi 2 THE PRUDENTIAL REGULATION
AUTHORITY (npynenuiiinuii opran) Financial Services Act 2012. Buau ¢inancoBux
MIOCITYT, SIKi TMTIATAa0Th MPYACHIIHHOMY peryitoBaHHI0 3 00ky PRA micTsiThes y cTarti 2
Regulated activities which are PRA-regulated activities (Buan JisTbHOCTI, SIKi PEryIIOIOTh-
cs pynenmniitanm opraom) The Financial Services and Markets Act 2000 (PRA-regulated
Activities) Order 2013 [10], 10 SKUX BiHOCSITHCS AISUIBHICTH MOB’sI3aHA 3. MIPUIAOMOM
BKJIAJIIB, 3 YKJIAJIEHHIM JOTOBOPIB CTPaxyBaHHS, IHBECTHIIISIMH, a TAKOX JiSUTbHICTH CTpa-
XOBUX CHUHJUKATIB Kopropallii «Jlioiiga» Ta iHII BUAM AISUIBHOCTI, SIKi 37IHCHIOIOTHCS
TOBApPHUCTBOM TS IIiJIeH nependadeHux maparpadom (f).

FCA, B cBOIO 4epry, 31MCHIOE peecTpalito (iHAHCOBUX YCTaHOB, SIKi MiAMOPSIKOBY-
toTecs ik PRA Tak i FCA. Leit opran 3nilicHIO€ Taki QyHKIIiT: KOHTPOJIb Hall (iHAHCOBUMH
KOMTIaHisSIMU, BKJIFOYa0YH TAKOXK Ti, SIKi 3 aIMIHICTPaTHBHO-TOCIIOIAPCHKOi YaCTUHH PEry-
JIIOIOTHCSI OPTaHOM TIPYACHIIHHOTO HATIIAMY; 3A1HCHIOE TIPYACHIIIHHII HATIA 32 THMH
KOMIIAHISIMH, SIKI HE PETYIIOIOTHCS OpraHoM npyneHuiiinoro Harsiny. FCA € okpemum
OpraHOM JIep KaBHOTO PEryIIOBaHHS PUHKY (hiHaHCOBUX mociyr BemukoOpuranii, sskuii
€ camocriitnuM opranom Brnaau. FCA okpim 3aificHeHHs pyAeHIIMHOTO HAasay 3a ¢i-
HAaHCOBHMH KOMITaHiSIMH, (OKPIM THX, 3a SIKUMH JaHUW HATJIS 3A1HCHIOETHCS 3 00Ky PRA)
KOHTPOJTIOE MOBEIHKY BCiX KOMITIaHI HA PUHKY (piHAHCOBUX MOCIYT, HaBiTh THX, SIKi MiJI-
MaJaroTh i npyneHiitamii Harmsg PRA, Ta 3a0esmnedye peecTpatlito Bcix cy0’exTiB na-
HOTO puHKY. [lepenik piHaHCOBUX MOCITYT HA 3IHCHEHHS SKUX HEOOXITHO OTPUMAaHHS
no3sony Big FCA nepenbaueni B uacturamu 2, 3 The Financial Services and Markets Act
2000 (Regulated Activities) Order 2001 [11] ta 4. 2 1. 1 1H The Financial Conduct
Authority Financial Services Act 2012.

ToOT0, BUXOS1UM 3 BUILIEBUKIIAJEHOTO, MK OQ4MMO, 1110 [Tl PUHKY (hiHAHCOBUX MOCITYT
BenukoOpuranii XxapakTepHO HasBHICTh BOX perymorouux oprafiB — e PRA ta FCA.
OO6uzBa 111 opranu 34iCHIOIOTH MPYACHIIHAN HATIISA] 32 PI3HUMH (DiHAHCOBHUMHU YCTaHO-
Bamu, a FCA B CBOI0 4epry Takox 3IiHiCHIOE KOHTPOJIb 32 THM, SIKUM YWHOM I1i (JiHAaHCOBI
YCTaHOBH BeNyTh CBiii Oi3Hec, T00TO «dual-regulated firms» (¢hipmu moaBiiHOTO perysto-
BaHHSA) — TaK 3BaHa Moneib « TBiH I1ikey. ToOTo, stk My Gaummo st AHDTIT sk 1 st Himed-
YMHU HE € XapaKTepHOIO cuctemMa ¢inancoBoro Harsiny €C, a BOoHa BHKOPHCTOBYE MOZIETh
3a 3aBJIaHHSIMHU, TaK 3BaHa MOJICITb JIBOX BEPIIIHH.

[TizcymoByroYM BHKJIaieHE, MOKIIMBO BU3HAYUTH Taki BUCHOBKH. [Ipn molOymoBi cuc-
TEMH TOCTIOIAPCHKOTO YIPABIiHHS PUHKIB (DiHAHCOBHX TOCIYT, CJiJl BPaXOBYBaTH MOJIENI
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moOyoBY pUHKIB (DIHAHCOBUX MOCIYT B THX JIep’KaBax, A0 SKWX HAHOIMbII HAOMMKEeHA
npaBoBa cucteMa YKpainu. Y 3B’s13Ky 3 TUM, 110 HAaOLTBIIOTO BILIMBY 3aKOHOJAABCTBO YKpa-
{HM 3a3Hae 3 00Ky KOHCOITiToBaHUX HOpM €C, a TaKoX JIep’KaB KOHTHHEHTAJIHHOTO TIPaBa,
Ha Hally JyMKY, YHI(IKaIito puHKiB (iHAHCOBUX MOCIYT 0a)kaHO 31MCHIOBATH BiAMOBII-
HO 110 HOpM €C, a TakoXK BUKOPHCTOBYBATH JOCBI, Harpukian, Himequnnm.

BpaxoByroun 0coOMMBOCTI AiSUIBHOCTI OKPEMHUX CyO’ €KTiB Ha MOAUIEHUX 110 BHIAM
(hiHaHCOBUX TOCITYT pUHKAaX, IPH BU3HAYECHHI 3aCO0IB PETYIIOBAHHS 1X MO JOIITHHO
OB’ si3yBaTH 3 Kiacudikailiro cy0’ekTiB (DiHAHCOBUX MOCIYT 3A1ENCHO 610 68Uy CYO €kma,
AKUU Haoae inancosi nociyeu abo € y4acHUKoOM Ha puHKYy, e TIOCITyTH HaJaroThes. Taku-
MU cy0’extamu €: 1) 6aHKku; 2) HeOaHKIBChKi Ta/abo HeiHAHCOBI KPEAUTHI YCTAaHOBH
(T1i3MHTOBI KOMITaHii, (h)aKTOPHHTOB1 KOMIIaHi1, KPEIUTHI CIIUIKH, ToMOapan); 3) HeOaHKiB-
ChbKi (hiHaHCOBI yCTaHOBH (CTpaxoBi KOMIIaHii, IHCTUTYTH CIUIBHOTO iHBECTYBaHHS, yCTa-
HOBH HaKOIMYYBaJIbHOTO TEHCIHHOTO 3a0e3neueHHs, KOMIaHil 3 JOBIpYOTO yIpaBIiHHS,
KoMIaHii 3 ynpasininas maiinoM npu @Db, npodeciitai yuacnuku ponnosoro puHky). Ha
Haly AyMKY, JaHWH BHJ Kiacuikaii HagacTh MOXKIIUBICTh YPETYIIOBATH TisIIbHICTh
Cy0’€eKTiB Ha PUHKY (DIHAHCOBUX TOCIYT, [0 MA€ PU3HKOBHUI XapaKTep, 3 3aCTOCYBAHHSIM
PI3HUX BHIIB 3aXO0/1iB BIUTMBY Ta IIPUHIIUIIIB PETYTIOBAHHS CIIEI[iali30BaHUMU JIepP>KaBHU-
MU OpraHaMH.

B xpainax €C TpagumiitHo cucteMy pUHKIB (DIHAHCOBHUX TOCIYT CKIIAJAIOTh: PUHOK
0aHKIBCHKUX TOCIYT, (POHJOBUH PHHOK, CTPAXOBUH PHHOK, iHBeCTULiifHUH prHOK. ToOTO,
SIK MH Oa9MMO BiH € aHAJIOTIYHUM PUHKY (DiIHAHCOBHIX IOCTYT HAIIOl KpaiHu. Sk Hacmigok
LOT0, BBAYKAEMO 32 JOPEYHUM 3all03WYIyBaTH MPUHIIMIIY 3 3aKOHOIABCTBa Kpaid €C momo
pedopMyBaHHS HaIlIOHATLHOTO PUHKY (DiIHAHCOBHX MOCIYT, 00 cucteMa peryaroBanHs B €C,
Himeuunni, BenukoOpuranii HalO1IbIIe BIAMOBIa€ 3aKOHOAABY1l MeTi TOOY10BH B YKpa-
fHI cucTeMu (piHAHCOBHX IMOCIYT 1 BiMOBIAHUX IM PUHKIB, IIO 1 TATHE yIOCKOHAJICHHS
BiJITIOBITHUX PETYJSTOPIB.
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A. H. llloBkomiasic

OCHOBbBI JEJIEHUSA PBIHKA ®UHAHCOBBIX YCJIYT B 3ABUCUMOCTHU
OT CUCTEMBI OPTAHOB PEI'YVIMPOBAHUSA B YKPAMHE U CTPAHAX EC

B cmamve ananusupyromes 6onpocvl ocyujecmenenus Kiaccugukayuy polHkO8 (UHAHCOBbIX
yenye Yrpaunvl no onpedenennvim Kpumepusm, ucciedyemcs CUCmeMa op2anos 2ocy0apCmeeHHou
eracmu Ha pvinke unancosvix yeaye EC u omoenvnvix cmpan EC.

Knrwouegvie cnosa: pvinok ¢unancosvix ycaye, Hayuonanonas komuccus, ocywecmensiionas
20Cy0apcmeeHHoe pecyiuposanue 8 cgepe pulHKos (huHancosvx yeaye, Hayuonanvnas xomuccus
N0 YeHHbIM OymMacam u YOHO0BOMY PBIHKY, PbIHOK OAHKOBCKUX VCIye, PbIHOK YEHHbIX OyMae, PbIHOK
UHBECTUYUOHHBIX YCIYe.

G. Shovkoplyas

FUNDAMENTALS OF FINANCIAL SERVICES DIVISION MARKET
ACCORDING TO REGULATORY SYSTEM IN UKRAINE AND THE
EU COUNTRIES

The developed market of financial services is one of the most important features of a modern
market economy. Therefore, the effective regulation of the financial services market is one of the
prerequisites to ensure reliable and stable economic situation of the country.

The purpose of this article is — a study of classification of Financial Services Markets of Ukraine
to identify possible risks and ways of their elimination and value national system with the system of
state regulation of markets in the EU.

Key words: financial services market, the National Commission, carrying out state regulation
of financial services markets, the National Commission on Securities and Stock Market, the banking
services market, the stock market, the market for investment services.
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