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3APYBIKHUIA TOCBLL HOPMATUBHO-
IIPABOBOI'O PET'YJIIOBAHHSI PUHKIB
®THAHCOBUX MOCJIVT

Y cmammi Oocnidoceno numanus HOPMAMUGHO-NPABOEO2O PECYyNIOGAHHA PUHKIE
inancosux nocnye y zapybixenux xpainax. Budineno ocnoemni mooeni pe2ymoeanHs punKie
inancosux nocaye 3anexcno 6i0 Kintbkocmi cyé’'exmie pe2ynroeanns Ha punxy. Busnaueno,
wo Yxpaina 6UKOpUCmosye I[HCMUMYYIOHATBHY MOO0€Nb 3 OeKITbKOMA O0epHCAGHUMU
pezynamopamu. 3a3HAUEHO NEPeNiK KPail, AKi GUKOPUCMOGYIOMb ME2apecyiamopHy MOO0els
pezynmosanns punkie hinancoeux nocaye, sAKi 00 'cOnyioms Yy co6i QyHKYil Oekintbkox
pe2yiamopHux opeawie y cepi pecymoganna ¢hinancosux nociye. Pozensamymo npunyunu
pe2yioeants punxie inancoeux nociye y kpainax €eponeticokoeo Corosy. Ilpoananizoearno
ocHoeni Jupexmueu €C, wo 6CMaHoemoms NUMAHHA 0ePHCABHO20 DESYIIOBAHHA DUHKY
@inancosux nociye ma UHAYAIOMb NPOYEOYDY U YMOBU 8UNYCKY PIHAHCOBUX IHCMPYMEHMIE,
obmedicenux & obicy. Oxpecneno Xxapaxmepui puct CY4ACHO20 €EBPONEICLKO20 PUHKY
ginancosux nocaye. Ilpoananizoeano mooeni pe2ymoeanus (iHAHCOG020 PUHKY, WO CbOLOOHI
dyuryionyroms y npogionux esponeticokux xpainax, a came Dpanyii, Himeuuuni, Benuxiii
bpumanii, Hicepranoax, Icnanii. Busnaueno, wo Ppanyis € 00HUM 3 ACKPAGUX HPUKIAOIE V
NUMAHHT 3aNPOBAOIICEHHS CXeM KONeKmueno2o ingecmyeanns. Haeonoweno, wo nepesacoi
pezynmosanns punxie ginancosux nocnye y Bemuxiii Bpumanii € nasenicme opeanizayii, wo
cneyianizyemoca Ha ckapeax kiuienmie hinancoeux ycemawnos, saxa mac uazey Cuyoucba
ginancoeoeo ombyocmena. Bemanoeneno, wo ocobrugicmio modeni Himeuuunu ¢ me, wo
mpu creyianizoeani ¢pedepanvri opeanu, Axi 30iICHIOBATU HA2AAO 34 OLTLHICMIO GAHKIE,
CMpaxoeux KOMHAHIli ma iHcmumymie pPuHKy YiHHUX nanepie, 06’eonano y Dedepanvhe
azenmcmeo Qinancogozo nHaznAdy. Buodineno, wo ocobrugicmio mooeni pecymoeants pUHKie
inancosux nocaye y Hioeprandax € npyoenyiinufi Haeiad 3a 6CiMa CeKmopamu
ginancoeoeo pumnxy, @ionecenuii 00 rxomnemenyii Llenmpanenoco 6anxy Hidepnanois.
Iiocymogano, wo 0na gupiwienHs NOMOYHUX | 00820CMPOKOGUX npobiem Y chepi npasoeoeo
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Pe2YII0GAHHS PUHKIE (DIHAHCOBUX ROCIYe NOMPIGHO HACAMHEPEO pO3POdUMU HOBY RPOZSPAMY
po36umKy (Dinancogozo cexmopy € Yxpaini, y mexcax sixoi 6l puHky (hinancosux nocnyz, a
MAaKodC adanmyeamu HAYlOHATbHE 3AKOHOOABCMEO 00 GUMOZ €6PONENICLKUX CMANHOApmMiE y
cghepi pe2yar0ganHs pUHKi@ QiHANCOBUX NOCTY2.

Knwuosi crosa: @inancosi nociyeu, puHox QiHancoeux nociye, (QIHAHCO8I YCMAHO8U,
oepicasre pecyiioeanHs, MOOei pezyitoeaHHs, MAKPOPEYIAMOpY, QiHAHCOBUT PUHOK.

Merow cTaTTi € JOCHJDKEHHS 0COOIMBOCTEH HOPMATHBHO-IPABOBOIO PErYIIOBAHHS
puHKIB (DIHAHCOBHX TIOCIYT V 3apyODKHUX KpaiHax Ta (hOpMyIIOBaHHSA TPOTO3HINN TIOA0
BJIOCKOHAJIEHHS MPABOBOTO PErylIIOBaHHS PHHKIB (DIHAHCOBHX TOCHYT B YKpaiHl IIIIXOM
rapmoHizauii 3aK0HOaBCTBa Y 3a3Ha4eHIN cdepl.

Hocranoeka npodjaemn. Punok Qinancosux nociuyr B Ykpaini uepeOypae Ha crauii
(dopmyBaHHA. He3pakatoun Ha peopMyBaHHS MTPABOBOTO PErYIIOBaHHAS PHUHKY (hIHAHCOBHX
MoCIyr B YKpaiHi, 3alWINacThcs BEJIMKA KUIBKICTH TpoOieM, mo ToTpeOyIoTh HEeranHoTo
BUplILEHHS. Be3 HANEKHOIrO PIBHS HOPMATUBHOIO PEIYIIOBAHHSA PUHKY (PIHAHCOBUX LIOCILYT
HEMOXJUBE e(peKTUBHE (YHKUIOHYBAHHS E€KOHOMIKM Kpaiuu B uiiomy. JlocuipKeHHs
3apyOlXHOI0  LHOCBLUY JMEPHKABHOIO PErYJNIOBAHHS PUHKIB (PIHAHCOBMX LIOCIYI  1a€
MO>JIMBICTh BU3HAYUTH OCHOBHI HALPSIMU PO3BUTKY T4 BLOCKOHAIEHHS HAUIOHAIBLHOIO
3aKOHO/AABCTBA B 3a3HaueHId c@epl UUIIXOM BUOKPEMIEHHS LPIOPUTETHUX 3aBUAHL Ta
HOKJIA)IEHHS BILIOBLHOIO KOJ1a I0BHOBAXKEHb HA ClLieUlalbH] ¢y €KTH, 110 3UIACHIOI0TE TaKe
peryiropanHsa. 3 orisiy Ha BKA3aHE AKTYAIBHUM € JETallbHE JMOCILKEHHS 3apyOlkHOIr0
JIOCBIJTY TIPABOBOTO PETYIIOBAHHSA PUHKY (BPIHAHCOBHUX MOCIYT.

AHajiz ocTaHHIX jociaijkeHb [ mnyGuikaniii. [luTannio  peryioBaHHS —PUHKY
(plHaHCOBUX L1OCILYI B YKpaiHl Ta 3apyOlKHUX KpaiHax npucBAYeHO 0araTo HayKOBUX Lpallb.
Cepenl HUX Tpaml TakKMX BITYM3HAHHMX ydeHwX, gk: €. [l bomnapenka, M. O. bypmakw,
A. B. Bacunenka, C.B.I'epacumoroi, C.B.I'mibko, ['. M. Illoekomisc, . M. Kpymnkw,
A. O. [Tinuyxka, B. B. fluyka ra iu.

Bujiiennsa HepupinleHUX paHille YacTHH 3arajibHOI npodaemn. Haykosl pociiixken-
HST LIOA0 POSIILLLY CYHACHOIO CTaHY Td PO3BUTKY PUHKY (PIHAHCOBUX LIOCILYI MAKTh BEIUKY
POIb Yy HOAAILIINX HOCILEKEHHIX, dKTYIbHICTh LUUX [IWTAHb TLILKU 3POCTATUME, OCKLIbKY
AMHAMIYHICTE €KOHOMIYHOI curyauii B Kpaidl Ta nocriiumi BIUIMB 30BHIHIX (QaKTOpIB
Upu3BOAUTbL )0 HEOOXIAHOCTI HOCTIAHOIrO aHai3y UpPaBOBOIO PErYIIOBAHHSA PUHKIB
(P1HAHCOBUX LOCILYI SK Y KpalHax cBITY, Tak 1 B Y Kpaini.

QopmysoBaHHa uijdeil crarri (nocraHoBKa 3aBjaHHf). JlOCArHEHHS 1OCTABIEHOT
METM MOXIMBE 33 YMOBM BUPLIIECHHS TAKUX 3aBIaHb. aHAI3 CYy4acHUX MOJUEeH
peryiropanHs puHKy (plHaHcoBux wocCiyr y kpainax €spoueiicbkoro Cor3y, JOCHLPKEHHS
0COOJIMBOCTEH JEpKaBHOTO pErymoBaHHS (IHAHCOBOrO pHWHKY YKpaiHW, BH3IHAYEHHA
MOIIMBAX HANPSAMIB MIABUIMIEHAS WOTO €(QEeKTMBHOCTI, BW3HAYCHHI HEOOXITHHX Ta
JAOCTATHIX YMOB PO3BUTKY PErYIIOBAHHSA (PIHAHCOBOIO PUHKY Y KpalHu.

Buxaan ocHoBHoro marepiany. Hacamuepen 10ulibHO 383HAYWTH, WO TPAAUUIAHO B
Teopli PO3PI3HAIOTE TPH OCHOBHI MOZAENI PETryIIOBaHHS PUHKIB (iHancoBmx mocuyr. Tak,
3aJIeKHO BN KUIBKOCTI CYO €KTIB PETYNIOBaHHSA Ha PUHKY BUPI3HAIOTE. MFA — moznens
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(multiple financial agencies) — IHCTUTYLI0HAILHA MOAE/Ib PEIYIIOBAHHS PUHKIB (PIHAHCOBUX
TIOCITYT, fKa Tependadae ICHYBaHHSA JAEKUTBKOX JIep>KaBHMX OPTaHIB PETYNIOBAHHSA, KOKHMAI 3
SIKUX BIIMOBI/IA€ 32 OKPEMUI CErMEHT (DIHAHCOBUX PUHKIB UM HABITh 34 NMEBHUI KOHKPETHUI
puHok (honuoBuil puHok, crpaxosuil puHok, GankiBcbkuil cexrop); SFA — mouens (single
financial agency) — IHCTUTYUIOHAILHA MOJEIb, 3ITUHO 3 SIKOK AIIOTh IHTEIPOBAaH] (P1HAHCOBI
PETryIATOPH, B SIKHX OpTaH JIepKaBHOTO PEryIIOBaHHS BIITIOBLIAE 32 /IBa UW OLIBINE CETMEHTH
pUHKY (QIHAHCOBHX TIOCIYT; MakpOPETryISATOPHY MOJENs — IHCTUTYIIOHATTEHA MOJIENb, JIe JIIE
€JIMHAN Opraf peryioBaHHs 3 HaJAHHAM HOMY BCOTO CIIEKTPa IIOBHOBAXKEHS [5].

AHamni3 YMHAOTO 33aKOHOJABCTBA CBIIYMTH TPO Te, MO YKpaiHa BHKOPHCTOBYE APYTY
IHCTHUTYIIOHAIBHY MOJIeNs 3 JAeKUIbKOMA JIEPKaBHUMH PETYIATOpaMH, IPOTe Ha CHOTOJHI Y
cBlTl HaOypBae Bce OULILLIOrO LOWMPEHHSA LPAKTUKA CTBOPEHHA MEIraperylsitopis, skl
00’eqnyOTh y c00l (yHKUIT HEKLILKOX PErylsTtOpHUX Opradie y cgepl peryioBaHHs
(h1HAHCOBHX TOCTYT, IO TPAIIOBATH Y INX KpaiHax 0 CTBOPEHHS €JIMHOTO METaperymIsaTopa.

€nmHni MeraperynsaTop 3a0e3neunTs MOKIMBICTE HATMIATY 32 BCIMa BHJIAMH Ha/1aBadIB
(P1HAHCOBUX 1OCILYI 3 OMHOIO LEHTPY, TUM CaMMM 3MEHIIUBIW OKO/PKETHI BMUATKU HA
MaTEplAILHO-TEXHIYHE, KaJlpoBe Ta 1Hule 3a0€31e4YeHHA, 3alPOBALAMBIUM OJUH OpraH 3
Harily 32 ceporo (PIHAHCOBMX 110CIYI 3aMICTb JEKUILKOX 1 MIHIMI3yBaBluM 1LPOOJIEMH,
110B’s13aH1 3 00M1HOM 1H(OPMALIERD Ta KOOPAUHALIEK 1EKLILKOX Oprauis |8, ¢. 37).

3araiiom opleHTUPOM /1 OLIbLIOT YACTUHU PO3BMHEHUX €KOHOMIK € LIPABOBl PILLEHHS,
3aKpliien] B jupekrupax €C, WO PEryiolTh AILIbHICTL Ha (PIHAHCOBUX PUHKAX KpaiH-
unenis €C. [lepunuM HOPMATUBHO-1IPABOBUM AKTOM, 110 BUPIUIYBAB LIUTAHHS LEPKABHOLO
perymoBaHHA PHHKY (IHAHCOBWX mociyr, crama Jlupextusa Pamm 85/611/€EC «llpo
Y3rO/KEHHS 3aKOHIB, LLI3AKOHHUX T2 @AMIHICTPATMBHUX LIOJIOXKEHb, WO CTOCYKThCA
IHCTUTYTIB CHLILHOIO (KOJIEKTUBHOIO) IHBECTYBAHHS B LIHHI LIALEPYU, 110 ULUIAIAI0TH 001y
(ICI» 811 20.12.1985, Ha ocHOBI K01 1 IOHMHI (QYHKIIOHYIOTH PHHKOB1 CXeMH KOJIEKTHBHOTO
1HBecTyBaHHs y Beix kpaiHax €C. llle ogna /lupextna Pagn €C Bin 21 keiTag 2004 p. «llpo
pUHEKM (DIHAHCOBUX 1HCTPYMEHTIB» BU3HA4YAE€ LPOUELYPY H yMOBU BUIYCKY (iHAaHCOBMX
IHCTPYMEHTIB, OOMEKEHMX B 001I'Y.

Y sarallbHOMY BUISI PEryJIOBaHHS PUHKY (IHAHCOBUX HOCHyr Ha TepeHax €C
BLIOYBAETbCA B TPbOX OCHOBHUX HALPAMAX, d CAME. PErYJIOBAHHS MILIbHOCT] OaHKIBCHKNX
YCTaHOB, PErYIIOBAHHA CTPAXOBOI AILNLHOCTI T2 PEryIIOBaHHS AlLNbHOCTI Lpodeciiinux
YYACHUKIB PUHKIB UIHHMX wauepis 1 noxiuHumx ¢isancoBux iHcrpyMentis. llpu ubomy
OCTAHHIM YACOM PErYIIOBAHHA B LUX TPhOX HALPAMAX BU3HAETHCA 3 TOUKU 30pY OJHAKOBOT
BAXMUIMBOCT] Td PIBHOZHAYHOCT], @bKe padiie OUlbl  BAKIMBUM - BBLKAIOCA —Came
peryiopanHs JisuibHOCT] OaHKIBCBKUX YCTAHOB 1 po3po0Ka 3aX0U1B Y HACTUHI MOHETAPHOI
noitukm |9, ¢. 23].

XapakTepHUMH pHCAMHM CYYacHOTO €BPOINEWCHKOTO PHWHKY (DIHAHCOBMX TIOCHYT €:
1) HaABHICTL IHCTHTYTY «B3a€MHOTO BHU3HAHHI» VYACHWKIE PHHKY B KkpaiHax, o
HUPUENHYIOTHCS 10 Jupektus €C; 2) «BLUKPUTHI» XapaKTrep LPaBOBUX HOPM; 3) MOXIMBICTD
JAeTailbHOro (POpMyBaHHS UPaBWL 1 BUMOI HA PIBHI HAUIOHANLHOIO 33KOHONABCTBA,
4) BIIHOCHO BUCOKMH piBeHb IHTErpaIil hiHAHCOBUX IHCTHTYTIB Kpain-wieHiB €C, po3BUTOK
B32€MHUH MUK c000I0 1 Ha pIBHI HAAHANIOHANEHHWX YTBOPEHbL Yy pamkax E€Bpocoio3y;
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5) hbopMyBaHHS HOBITHIX 1 MaKCMMAaJIbHO YHIBEPCATLHMX PIMIEHH 1 MEXaHI3MIB IPABOBOTO
perymoBaHHA BLAKPHTOTO (JOHIOBOTO PHHKY, PUHKY KONEKTHBHMX IHBECTHIILH 1 TPOEKTHOTO
(iHaHCcyBaHHA, 6) BHCOKMII pIBEHb PpO3BHUTKY KOMIICHCAIIHHWX MeEXaHI3MIB (OCHOBH
3aKNQIAI0ThCA Ha PIBHI JMPEKTHB; KOHKpeTHI pimreHHA ((QOHIM) peam3yloThcd Ha pPiBHI
kpain-unenis €C; 7) BIIbHUN pesknM pyxy Kamitams y Mexkax €C [10, c. 365].
3akoronaBcTBo €C, NMpU3HAYEHE AT CTBOPEHHS €IWHOTO PUHKY (PIHAHCOBHX TOCIHYT,
BPETVABOBYE AK TNWTAHHSA 3aM0YATKYBAHHS Ta YMOBW 3/IIHCHEHHS IANBHOCTI HA PHHKAX
(pIHAHCOBWX TIOCHYT, TAK 1 YMOBH BHIYCKY ()IHAHCOBHX IHCTPYMEHTIB. BapTo 3a3HauwTH, 110
KO>KHa JIepkaBa Mae BUOMPATH MOJIENb BEICHHA HATIATY 3a PUHKOM (DIHAHCOBHUX TOCHYT, AKa
Oyne 37ificHeHa 3 TONITHYHOI TOYKH 30py, e(exkTWBHa 1 Jl€Ba, a TaKOXK BIAMOBIIATH
CTPYKTYpl HAIIOHATHHOTO PUHKY (DIHAHCOBHMX TTOCHYT KOHKPETHOI KpaiHw. 3a oCTaHHI pOKH
¢yHKTII 1 CTPYKTypa OpraHiB, WO PEryiaioioTh MIANBHICTE (IHAHCOBHX TOCEpPETHHKIB,
3a3HATM CYTTEBMX 3MIiH. 3MIHM CHCTEM HAIIOHANIEHOTO PEryTIOBaHHS PHHKY (PIHAHCOBHX
MOCIyT, MO0 BiAOYNHCS OcTaHHIM YacoM y kpainax €C, o6yMOBIEH] MParHeHHAM CTBOPHTH
€IMHAI pUHOK (PIHAHCOBHUX TOCIYT 1 30LTBIIEHHSM Y 3B SI3KY 3 IMM 00CATY TPaHCKOPIOHHUX
(hIHAHCOBUX OTEPAIIiii, a TAKOK BUXOA0M IUpekTHB E€Bpomnetickkoro Coiwosy [2, ¢. 67].

Ha oxpemy yBary 3aciyroByloTb Mofeni (IHAHCOBOTO PHHKY, IO CBHOTOIHI
(YHKIIOHYIOTh y TIPOBLIHMX €BPONEHCHKMX KpaiHax, fAKI MOXKYTh pPO3IISJATHCT K
CaMOCTIHHI Ta TOBHOMIHHI CUCTEMH OpTraHi3amli poOOTH PHUHKIB (hIHAHCOBHX TOCIYT — 03
ypaxyBaHHs MEXaHI3MIB, YCTaHOBICHMX mupektmBamMu €C. [lo Takmx BapTo BIAHECTH
Opanmito, Hivewamay 1 Benwky bpuraniio. IleBnmit maykoBwii IHTEpec mpencTaBiie 1
(pirancose 3akoHONaBcTBO Hinepnanais Ta Ienanii 3, c. 11].

Tak, @panmis € ofHNM 3 SICKPAaBUX NPWKIAIIB y TWTAHHI 3aMPOBADKEHHSI CXEM
KOJIEKTMBHOTO THBECTYBaHHA. He ocTanHIO ponmb Y IMbOMY TIpoIiecl BUITPaB 1 HAIlOHATEHAI
(pirancoswmit perynarop — BizomcTtBo 3 dinancoBux puHKIB (Autorite des marches financiers,
AMF), mo 3mificHioe Harasn 3a PUHKOM (PIHAHCOBHMX TIOCHYT, OlpikaMW 1 PO3KPHTTAM
KOpropaTtuBHOI 1H(popMaIii, mpoTe kKoMreTeHIiss AMF He mommpioeTbes Ha GaHKIBCHKMIH 1
cTpaxoBui cektopu. OMHAM 3 HaWBAOXIMBIIIHAX MOBHOBAXKEHb BIIOMCTBA € perymoBaHHA
TIANBHOCT] BCIX Tpo(eciHHUX TMOCEPENHNKIB HA PUHKAX (PIHAHCOBHMX TOCIYT, MO 31 CBOTO
OOKY CBLIUHTH PO BUKOpHCcTanHa OpaHIlieio TPeThoT MO

OcobnuBy yBary BapTo MPHALUIATH 3aKOHOAABCTBY Benmwkoi bpuranii sk yHIKanbHOMY
TIPAKITIATy CTONyYIeHHA CHCTEMH 3arajibHOTO TpaBa H IHCTWTYTIB KOHTHHEHTAILHOTO TPaBa,
TPUBHECEHNX TPAKTHKOIO KOOTEpali 3 IHIIAMHK 3aXTHAMW KpaiHaMHu H IMIUIEMEHTAIIel0
HOpM €Bpocoto3y. LlimicHa crctema (hiHAHCOBHX CEpBICIB Ta YIACHHKIB (PIHAHCOBOTO PHHKY
3aKpiMieHa KOMIUIEKCHIM HOPMaTHBHAM akToM — «lIpo (inaHcoB] pHHKH 1 TOCITYTH PHHKIB»
(Financial Services and Markets Act, 2000), axuii BU3HA4Ya€ €IMHOTO PETYIAATOpPA [UTSI
(p1HAHCOBHX PUHKIB (KpiM GaHKIBCHKOTO CeKTOpy) B 0cobi Ciyx6m ¢iHaHCOBOTO PHHKY, IO
BXOJIHTH y CTpYKTYpy Kaznauelicria.

OueBWAHOI0 TIEPEBArol0 JEp)KABHOTO PETYIIOBAHHA PHHKIB (PIHAHCOBMX TIOCTYT Y
Benwmkiit bpuramii € HagBHICTE OpraHizamii, MO CHEiali3yeThcd Ha CKaprax KI€HTIB
(hiHaHCOBHMX YCTaHOB, ska Mae Ha3By Cnyxkba ¢imancoBoro ombyracmena [6, c. 42].
HismericTs 1iel CaykOu cnpsMoBaHa Ha JOTOMOTY TPOMAJISHAM CTOCOBHO BPETYIIOBAHHS
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CTOpIB 3 KOMIAHIAMH IOA0 HajMaHHd (piHancoBWxX mochyr. Chmyx0a jie Ak He3aIeKHUH
eKCTIEPT, TP IHOMY il TOCHYTH € GE3KOIITOBHIMH JUTA CTIOKMBAYIB. BOHA MOKe po3risaaTi
CKapry 3 IIMPOKOTO Tepeniky (MIHAHCOBMX NHWTaHb — BIJ CTPaxyBaHHA Ta IMOTEKH 10
IHBECTHUIIIH Ta GaHKIBCHKUX PAaXYHKIB,

[ikaBrM € 7OCBIA JEPXKABHOTO PEryIIOBaHHA (PIHAHCOBOTO PHWHKY HiMewumnm, y gKii
VIIPOJIOBX JIECATHIITh 3aCTOCOBYBAINCH IHCTHUTYIIIHI TIAXOAM /O PETYIIOBAHHA PHHKIB
¢irnancosnx mochyr. Jlomenasra Ha ¢inancoBoMy puHKY Himeuunmnm IcHyBanmo TpH
cremianizoBadi (heAepabHI OpPTaHW, K1 3AIMCHIOBAIM HATJLM 3a AUUIBHICTIO OaHKiB,
CTPaxOBMX KOMITAHIH Ta IHCTHTYTIB PUHKY MIHHWX TmamepiB. 2002 p. ix o6’exHanHo y
@enepanbie  arenTcTBo  (piHaHcOBoro  Harmany  (Bundesanstalt  fur  Finanzdiens-
tleistungsaufsicht — BaFin). ®enepansHe arenTcTBO (DIHAHCOBOTO HATMANY 3/AIHCHIOE
3araNbHAH Harvs] Ha HIMEIBKOMY PHHKY (DIHAHCOBHUX TOCITYT T JINEH3YBAHHSI PI3HAX BH/IB
npodeciiiHol AlampHOCTI. L1 opranizamisa Mae paBo BIAOHpaTH JINEH31], BUaH! (PIHAHCOBAM
YCTaHOBaM BUIMNOBLTHO /O 3aKOHY Tpo OaHKIBCBKY JISUTBHICTh, HAKNAAaTH MmTpagm y
BUTIAKAaX HEJOTPUMAHHA 3aKOHOABCTBA, a TAKOX BHAABATH (DIHAHCOBMM YCTAHOBAM Ta X
KEPIBHHUIITBY PO3TOPS/UKEHHSA, HEOOX/IHI I 3armo0IrafHs TIOPYIIEHHAM 3 00Ky (DIHAaHCOBUX
ycTaHoOB 4mM iX ycyHeHns. [Ipw mpoMy Harjisan 3a AUUTBHICTIO OlpXk, 30KpeMa (hOHIOBHX,
3/IICHIOIOTE YPSJIOBI PETYIION1 oprany denepanbanx 3emMens Himewansm [2, c. 76].

He meHm BaxIWBHM € JOCBIA PETyIOBaHHA (PIHAHCOBOTO PHWHKY, @ caMe 1 pHHKY
(inancoBux mochyr Icmamii. Ile kpaima, exoHoMika skoi Habylda PHUHKOBOTO XapakTepy
OJTHIEI0 3 OCTAHHIX y 3axiAHIi €BPOTI, HANESKNTH /10 cepeHbopo3BrHeHNX Kpaid €C. Icmanis
BUKOPHCTOBYE IHCTHTYHINHI MIAXOAW J0 perymoBanHs (inancoBoro pwHKY. Harman 3a
0aHKIBCHKOIO ALANBHICTIO 37ificHIOE [leATpansamii 6ank (Banko de Espania), purok miHHAX
marepiB perymtoe Kowmicia 3 minamx mamepis Ta 6ipk (Comision National del Mercado de
Valores — CNMV), a 3a AIANBHICTIO CTPaXOBHX KOMTMAHIW Ta MEeHCIHHMX (DOH/IB HArmsanae
I'enepanbamii aupekTopaT 31 cTpaxyBaHHA Ta meHciHHuXx QoA (Direction General de
Seguros y Fondos de Pensiones) [2, c. 76].

Kowmicig 3 miHAMX manepis Ta O61pik BACTYIIAE K HATIAOBMH Ta IHCHEKIIIHMA opraH 3a
JUANBHICTIO yYaCHWKIB (DIHAHCOBOTO PHHKY, HAacaMmIepesl IHCTUTYTIB KOJNEKTHBHOTO
IHBECTYBAHHS, JUJIEPIB, MO OOCIYrOBYIOTH OPOKEpIB, a TAKOXK YHPABIAIOUAX TOPTHEnIMA
MIHANX TanepiB. Bapro 3a3maumTh, mo 3akoHoAaBCTBO Icmamii He oOMexye CTBOpEHHA
(piHaHCOBMX KOHIMIOMepaTiB. baHkM MaroTh TpaBo 3afiMaTHCA K KOMEpUHIiiHOI0, Tak 1
IHBECTHIIITHOIO MIITbHICTIO. OTKe, perymoBaHAs (BIHAHCOBMX PUHKIB B IcmaHii Mae prcy Ak
IHCTHTYIIIMHOTO, TaK 1 KOHCONIIOBAHOTO PeTyMoBanms |2, ¢. 77].

IIlo  crocyerses Hinepmannis, To BOHM Tak camo, sk 1 Bennka bputanis ta ®Opantis,
HIyTh WODISIXOM BHOPOBA/DKEHHS IHHOBAIIMHMX PIMIEHs 1 MEXaHi3MIB Y HaI[lOHAJTBHE
3aKOHOJIABCTBO. Y pe3ynbTaTl 3 ABUBCA 3akoH (opponanc) «lIpo perymoBanns ¢iHancoBUX
puakiBY» (Financial Supervision Act, 2006 p.). BogHowac MoXHa 3a3HAUNTH CTENHQIKY,
BJTACTHMBY PIMIEHHAM TOJUIAHICHKOTO 3aKOHOAABIL. Tak, MpyAeHIIHHWH Hariasaa 3a BeiMa
ceKTopaMH (IHAHCOBOTO PHHKY, 30KpE€Ma PHHKY KOJEKTHMBHHX IHBECTHIIH 1 (DPOHIOBOTO
pHUHKY, BlTHeceHmH 10 kommeTeHli [lenTpansroro 6anky Hinepmanais (The Dutch Central
Bank), ae 6e3mocepennii KOHTPONb AISITBHOCTI HA (IHAHCOBMX PHHKAX 1 IX perymiOBaHHA
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nepeGyBaloTh y BIaHHI He3aleskHOTO Bl lleATpobanky BHKOHABUOTO oprany — Ciyx6m 3
¢pirancoBux puHKIB (Autoriteit Financiele Markten) [11, c. 88—89].

BaxmBa ponms y perymioBaHHs PUHKY (GiHaHCOBHX TOCHYr €C BIIBOAWTHCS 3aXHUCTY
TpaB CHOXKUBAYIB (PIHAHCOBMX TTOCIYT, OCKLTEKM HU3BKWH PIBEHB 3aXMCTY TPaB CIIOKHWBAYIB
TPU3BOANTE 10 (OpMyBaHHS HEJOBIPHM 0 (IHAHCOBOTO CEKTOPY Ta 3aTpUMye HOTO
nopanemmil po3suTok. Ha choroHl icHye 3Haunwmil mepenik gupextus (Oumbmre 15), B Aknx
BUPIITYETHCS MEBHE NMATAHHA 3aXWMCTY MPaB CHOKABAYIB, ajle OCHOBHI 3 HUX — IIe: TIPaBO Ha
Oe3mnexy, OTpMMaHHA TOTO, 3a IO 3aIUIadeHo, MPaBo Ha OTPUMAHHA IH(pOpMAIi Ta MpaBo Ha
YecHy 1 TpaBIMBY peKIaMy i IHII MapKeTHHTOBI 3axomu. Y €spomeiickkomy Corosl
KOMITEHCAMIHI CXEMH T THBECTOPIB Y PI3HMX JepikaBax OyayIOThCS Ha OcHOBI /lupexTnBn
€C «lIpo xoMreHcariiHI cXeMH /T 3aXHUCTY NpaB 1HBECTOPIBY» BIA 1997 poky [1].

Biamosigro 70 BKasaHoi JlnpexTrBu Bel AepxkaBu-yuacHNKH €C TOBHHHI CTBOPUTH OHY
abo JeKiTpka KOMIEHCAMIMHNX cXeM, fAKkl OyAyTh TapaHTyBaTH IHBECTOpPaM TIOBEPHEHHST
TIeBHOI CYyMH KOIITIB Y TOMY BWITQJIKy, AKIIO (pIHAHCOBMH IHCTHTYT HE MOXE CAMOCTIHHO
TMOBEPHYTH KOIITH a0 MIHHI mamnepn cBoiM kiienTam. Koxna nepsxkasa €C caMocTiHHO
npuiiMae pimenHs Tpo X ¢GopMy BIACHOCTI, CTPYKTYPY VIPaBIIHHS, BITHOCHHH 3
PETYISTOPHAM OPTaHOM, a TaKOXK TPO B3AEMOJII0 KOMITEHCAIMHUX CXEM JUIS 1HBECTOPIB
PHMHKY KarmiTaly 3 rapanTiHHAME (oHIaMA 3a OaHKIBCHKAMH BEIIagaMu |7, c. 138].

SIx BIOOKpeMIIEHI Bl pPEryasTOPHOTO Oprany 3 (IHAHCOBMX PHWHKIB ¥ omepamniifno
CaMOCTIHHI CTPYKTYpH, KOMIeHcamlital GoHan # cxemu (QyHKIIOHYIOTH B ABCTpli, bensrii,
Bemmkiii bpuranii, Himewuwnni, Ipmannii, [tamii, Jliokcem6yp3i, Icmami, Oimnmsaaii, Opanmii
ta [lIBemii. IlpoTe y mux kpaiHax, Sk TPaBWIlo, € TIEBHE JEpKABHE BITOMCTBO (3a3BHYAM
perynarop (iHAHCOBOTO PUHKY), 3 SKMM KOMIEHCAIIHHNI (QOHI MOTO/KYE CBOT MpaBmia Ta
ocHoBHl aii. HaBiTh 3a HaWMEHIIMM CTYIEHEM CaMOCTIHHOCTI, SKAM BOJOMIIIOTH
kommencaniiiai cxemu B bemsrii, ®panmi, [Isemii, Born 3aliicHIOOTE TICH! 1H)OpMAIiTHI
KOHTaKTH 3 perymatopoM (inancoBoro pwHKY. B Ascrpii, Bemwmxiit bpwranii, Jlani,
Hivewuwni, Ipmammii, Icnamii # Oianmgaali KoMmeHCAmiiiHi CXeMH MAMOPSIKOBAHI
JIepKaBHOMY DPETYISITOPHOMY Oprany sK ocoOnmBoMy cy0 ekTy (DIHAHCOBOTO PHHKY
(4, c. 16].

Bucnoekn. Omke, 3MiHH, MO BLIOYBAIOTHCA OCTAHHIM YacoM y CBITOBIH (hiHAHCOBIH
CHCTeMI, TIPUBOJIATH 1 /10 3MIH Y MEXaHI3MI PeTYNIOBAHASA PHHKY (PIHAHCOBHUX TOCHYT. Y OYIb-
SAKOMY BHIAJKy TIOJANBIIAN PO3BUTOK PUHKY (PIHAHCOBMX TMoCHyr 1 KpaiH €Bponeficbkoro
Coro3y # 1HIMX Kpaid, 30KkpeMa YKpainu, MaTUMe CYTTEBHH BIUIMB MpoIeciB Taobai3arii, a
OTKe, 1 3arpo3y y BUrl (inancoBoi necrabumizami. HaiOimsmn onTHMambHOI0 MOJEIUTIO
JIep>KaBHOTO PEryIIOBAHHA PUHKIB (PIHAHCOBUX TOCHYT /Ul YKpalHM MOXKE CTATH CTBOPEHHSA
MeTaperynaropa nand pwWHKIB HeGaHKIBCRKMX (DIHAHCOBMX MOCHYT 13  3aJMIICHHIM
Hamionansroro Ganky Ykpainm y poml perymatopa GaHKIBCHKOI JlsmbHOCTI. [lepcmexTnBn
MOAANBIIAX JIOCHUDKEHb TONATAIOTE y TOTpedl po3pobKW  MOCHITOBHO! KOHUEMIIT
pehopMyBaHHS CHCTEMH JEPXKABHOTO PETYNIOBAHHA pPHHKIB (PIHAHCOBHX TIOCHYT Ta
CTBOPEHHSI METAPETyIITOpa y il cdepl, BU3HAYCHHSI OCHOBHUX SKOCTEH 1 XapaKTepHUCTHK
OBOTO OprafHy, 30KpeMa TOpsIKY Horo (opMyBaHHS, TOBHOBKEHB, TpaB Ta 000B S3KIB,
CTPYKTYPH TOMIO. 3 OTIBIAY Ha 1€ 3 METOI0 BHPIMICHH TOTOYHUX 1 JOBIOCTPOKOBHX MPOOIIEM
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MOTP1OHO HacaMIIEpel PO3POOHTH HOBY MPOTpaMy PO3IBUTKY (PIHAHCOBOTO CEKTOPY B YKpaiHi,
y Mexax fkoi W pWHKY (DIHAHCOBMX MOCHYr, a TaKoXK TapMOHI3YBATH Ta VHI(DIKYBATH
BITYM3HAHE 32KOHOIABCTBO 3 €BPOTIEHCHKAM.
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M. Gluh, M. Anisimova. Foreign experience of legal regulation of financial services
markets

The article examines the issues of legal regulation of financial services markets in
foreign countries. 1he main models of regulation of financial services markets depending
on the number of subjects of regulation in the market arve identified. It is determined that
Ukraine uses an institutional model with several state regulators. The principles of
regulation of financial services markets in the European Union are considered. The main
EU Directives, which establish issues of state regulation of the financial services market
and determine the procedure and conditions for issuing financial instruments restricted in
circulation, are analyzed. The characteristic features of the modern European market of
financial services are outlined. The models of financial market regulation that currently
operate in the leading European countries, namely France, Germany, Great Britain, the
Netherlands, and Spain, are analyzed. It is determined that France is one of the brightest
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examples in the implementation of collective investment schemes. It is emphasized that the
advantage of regulating financial services markets in the UK is the existence of an
organization that specializes in complaints from clients of financial institutions, called the
Financial Ombudsman Service. It is established that the peculiarity of the German model is
that the three specialized federal bodies that supervised the activities of banks, insurance
companies and securities market institutions have been merged into the Federal Agency for
Financial Supervision. It is emphasized that the peculiarity of the model of regulation of
financial services markets in the Netherlands is the prudential supervision of all sectors of
the financial market, which falls within the competence of the Central Bank of the
Netherlands. It is concluded that in order to solve current and long-term problems in the
field of legal regulation of financial services markets, it is necessary to first develop a new
program for financial sector development in Ukraine, including the financial services
market, and adapt national legislation to European standards in financial services
regulation.

The purpose of the article is to study the features of legal regulation of financial services
markets in foreign countries and to formulate proposals for improving the legal regulation of
financial services markets in Ukraine by harmonizing legislation in this area.

The financial services market in Ukraine is in the process of formation. Despite the
reform of the legal regulation of the financial services market in Ukraine, a large number of
problems remain that need to be addressed immediately. Without a proper level of regulation
of the financial services market, the efficient functioning of the country's economy as a whole
is impossible. The study of foreign experience of legal regulation of financial services markets
makes it possible to identify the main directions of development and improvement of national
legislation in this area by identifving priorities and assigning the appropriate range of
powers to special entities that carry out such regulation. In view of the above, a detailed study
of foreign experience in the legal regulation of the financial services market is relevant.

A set of general philosophical, general scientific and special research methods was used.
Methods of formal-logical (dogmatic), system-structural, comparative-legal and logical-legal
analysis, deduction, induction were used, which allowed to determine the peculiarities of
legal regulation of financial services markets in foreign countries. The method of theoretical
generalization was also used — to determine the prospects for further improvement of legal
regulation of financial services markets.

As a result, it is concluded that the creation of the megaregulator is justified the
universalization of the financial sector. It is proposed to apply a comprehensive approach to
improving the regulation of the financial services market in Ukraine, taking into account
European experience, the implementation of which will contribute to more efficient
Sfunctioning and development of the financial services market.

Thus, recent changes in the global financial system lead to changes in the mechanism of
regulation of the financial services market. In any case, the further development of the
financial services market and the countries of the European Union and other countries,
including Ukraine, will have a significant impact on globalization, and therefore a threat in
the form of financial destabilization. The most optimal model of state regulation of financial
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services markets for Ukraine may be the creation of a megaregulator for non-banking
financial services markets, leaving the National Bank of Ukraine in the role of banking
regulator. Prospects for further research are the need to develop a coherent concept of
reforming the system of state regulation of financial services markets and creating a
megaregulator in this area, defining the main qualities and characteristics of this body — in
particular, its formation, powers, rights and responsibilities, structure.

Keywords: financial services, financial services market, financial institutions, state
regulation, models of regulation, macroregulators, financial market.
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