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3APYBIKHUI TOCBI HOPMATHUBHO-
MMPABOBOI'O PET'YJIIOBAHHSI PUHKIB
®IHAHCOBUX MOCJIYT

Y cmammi  Oocniodxceno numanHs HOPMAMUBHO-NPABOBO2O pe2YNIOBAHHA PUHKIG
@inancosux nociye y 3apyoiscHux kpainax. Budineno ocnoeui modeni pezyno8anHs pUHKIG
Qinancosux nocuye 3anexHCHO 8i0 Kinbkocmi cy0 ’€kmie pecynosanHs Ha puHKy. Busnaueno,
wo VYkpaina euKxopucmogye IHCMUmyyioHaavbhy MoOeib 3 OeKLIbKOMA O0eplCcA8HUMU
peayaamopamu. 3a3HA4EeHO nepeiK Kpaiu, 5SKi GUKOPUCOBYIOMb Me2ape2yisimopHy M0O0elb
pecyno8ants puHKie Qinancosux nocnye, AKi 006’€OHytomsb Y cobi QYHKYID OeKintbKox
pezynamopHux opearie y cghepi peeymosanusn ¢hinancosux nocnye. Pozenanymo npunyunu
pezyniosanns punkie ¢inancosux nocuye y kpainax €sponeticoxoeo Corozy. I[Ipoananizosano
ocnosni [upexmueu €C, wo 8CmMano8nio0ns NUMAHHSL 0epPAHCABHO20 De2YTIOBAHHA DPUHKY
@inancosux nociye ma 8u3HauaAIOMsb NPOYEOYpPy U YMOGU UNYCKY DIHAHCOBUX IHCIMPYMEHMIE,
obmedicenux 6 o6icy. OkpecieHO XapakmepHi pucu Ccy4acHo20 EBPONEIICbKO20 PUHKY
Ginancosux nocuye. Ilpoananizosarno mooeni pe2yno8anis (PiHAHCO8020 PUHKY, WO CbO2OOHL
@yHKYIOHYIOMb Y NPOBIOHUX €8ponelicbKux Kpainax, a came ®Ppanyii, Himeuuuni, Benuxii
bpumawnii, Hidepranoax, Icnanii. Busnaueno, wo @panyis € 00HUM 3 ACKPABUX NPUKLAOIE Y
NUMAHHI 3aNPOBAOIICEHHS CXeM KONeKmueHozo ingecmyeanns. Hazonoweno, wo nepesazoio
peaynoeants punKie Qinancosux nociye y Beauxiti Bpumanii € naseuicms opeanizayii, wjo
cneyianizyemvCcs Ha CcKapeax KIEHmis @inancosux ycmanos, saxa mae Hazgy Cnyowcoda
@inancosoeo ombyocmena. Bemanosneno, wo ocobaugicmio modeni Himeuuunu € me, wo
mpu cneyianizosani ghedepanvhi opeanu, AKi 30IUCHIOBANU HAAAO 34 OIIbHICIO OAHKIS,
CMPAaxosux KOMNAHINL ma [HCMumymie pPuHKy YiHHUX nanepie, 06’conano y Dedepanvhe
azenmemaso Qinancosozo naznady. Budineno, wo ocobaugicmio mooeni peynosants PUHKIG
@inancosux nocaye y Hidepianoax € npyoenyitinuli Haenso 3a 6cima cexmopamu
@inancosoeo pumky, 6ioHecenutl 00 komnemenyii ILlenmpanrenozo 6anxy Hioepnandis.
ITiocymosano, wo 01 @upiwienHs NOMOYHUX I 0082OCMPOKOBUX npodiem y cghepi npasoeoeo
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Dpezynio8aHHs PUHKi6 QiHaHCO8UX NOCYe ROMPIOHO HAcamneped po3pooumu HO8Yy NPoOSPaMy
Ppo36umKy inancosoeo cekmopy 6 Yxpaini, y medxcax saxoi it puHKy binamcosux nocuye, a
MaKoxc adanmyeamu HAYiOHAIbHe 3AKOHOO0ABCME0 00 GUMO2 EBPONEUCHKUX CMAHOAPMIE Y
cghepi pecynosants punKie iHAHCOBUX NOCTYe.

Knrouosi cnosa: inancosi nociyeu, punox iHancosux nociye, QiHancosi ycmaHosu,
oepoicasre pecynio8ants, MOOei pecynio8ants, MaKpopeyIamopu, QiHaHco8ull puHox.

MeTor0 CTATTi € JOCHIDKEHHSI OCOOIMBOCTEH HOPMAaTHBHO-TIPABOBOIO PETYNIOBAHHS
PUHKIB (DiHAHCOBHX TOCIYT y 3apyODKHHX KpaiHax Ta (OpMYJIIOBaHHS IPOMO3HIIN II0I0
BJIOCKOHAQJICHHS TIPABOBOT0 PETYJIIOBaHHS PUHKIB (DiHAHCOBUX IOCIYT B YKpaiHi NUISIXOM
rapMOHi3allii 3aKOHOJIaBCTBA Y 3a3Ha4eHil cdepi.

ITocranoBka npodJemu. PuHok ¢(inaHcoBHX mociyr B YkpaiHi mepeOyBae Ha crafii
(dhopmyBanHs. He3Bakaroun Ha peOopMyBaHHS MMPABOBOTO PETYIIOBAHHS PUHKY (hiIHAHCOBHX
MoCHyr B YKpaiHi, 3aJMIIAEThCS BEJIMKA KUIBKICTH MpoOiieM, M0 MOTPeOYIOTh HEraiHOTO
BUpilIeHHs. be3 Hane)XHOro piBHA HOPMATHBHOT'O PETYIIOBAHHS PUHKY (piHAHCOBUX MOCIYT
HEMOXXJIMBE e(EeKTUBHE (YHKI[IOHYBAaHHS EKOHOMIKM KpaiHM B LinoMy. JlocmipkeHHs
3apyO0iXKHOTO JIOCBIy JEpXKABHOTO PpETYJIIOBaHHS PHHKIB (DIHAHCOBHX IIOCIYT JIA€
MOJKITUBICTh BH3HAYUTH OCHOBHI HANPSIMA PO3BHUTKY Ta BIOCKOHAICHHS HALliOHAIEHOTO
3aKOHO/MABCTBA B 3a3HAyeHIM c¢epi IIIIXOM BHOKPEMJICHHS MNPIOPUTETHUX 3aBAaHb Ta
MOKJIaJICHHS BiJINIOBITHOTO KOJIa TOBHOBA)XKEHb Ha CIIEIialIbHI CY0’ €KTH, IO 3MIHCHIOIOThH TaKe
peryiroBaHHs. 3 OISy Ha BKazaHEe aKTyaJbHUM € JeTajdbHE NOCTIDKEHHS 3apyOiKHOTO
JIOCB1JTy TIPAaBOBOTO PETYJIIOBAHHS PHHKY (pIHAHCOBUX MOCIYT.

AHani3 ocraHHiX JociailkeHb i myOuikaniid. [luTaHHIO perymOBaHHS PHHKY
(biHaHCOBMX TOCTYT B YKpaiHi Ta 3apyOKHUX KpaiHaX MPUCBAYEHO 0araTo HAyKOBHX IIpallb.
Cepen HuX Tpalli TakWX BITYM3HAHUX yueHHX, sk: €. [I. Bommapenka, M. O. Bypmakmu,
A. B. Bacunenka, C. B.T'epacumoroi, C.B.Tmib6ko, I'. M. Illoskomsic, 1. M. Kpymku,
A. O. [linuyka, B. B. fmyka Ta iH.

BupainenHs HeBUpilleHNX paHillle YacTHH 3arajbHol npodjemu. HaykoBi gocimimken-
HS IIO0 PO3TJBILY CYJaCHOTO CTaHy Ta PO3BUTKY PHHKY (DIHAHCOBHX MOCIYT MAIOTh BEITUKY
POJIb Y MOAABIINX JTOCTIIKEHHIX, aKTYaIbHICTh [IUX IMHTaHb TIIBKHA 3POCTATHME, OCKIIbKH
JUHAMIYHICTh €KOHOMIYHOI cHTyauii B KpaiHi Ta TMOCTIHHMH BIUIMB 30BHIIIHIX (haKTOpiB
NPU3BOAUTH JI0 HEOOXITHOCTI MOCTIHOTO aHalizy NPaBOBOTO PETYIIOBAHHS pPUHKIB
(hiHAHCOBHX IMOCIIYT SIK y KpaiHax CBITY, Tak i B YKpaiHi.

@opmysaoBaHHS Iijieil crarTi (MocTaHoBKa 3aBaaHHs). JlOCATHEHHS MOCTaBIEHOL
METH MOXJIMBE 3a YMOBHM BHpIIICHHS TaKWX 3aBAaHb: aHaJi3 CyJacHHX Mopeiel
peryioBaHHS PUHKY (DiHAaHCOBHX IMOCIYT y KpaiHax €Bporelickkoro Coro3y, JOCHIHKESHHS
0COOJIMBOCTEH JEPXKABHOTO DEryJIOBaHHS (DIHAHCOBOrO pPHHKY YKpaiHW, BU3HA4YEHHS
MOXUJIMBMX HAIMpPSIMIB TMiJABUIIEHHS HOro e(QEeKTUBHOCTI, BH3HAYCHHSA HEOOXIMHUX Ta
JOCTaTHIX YMOB PO3BUTKY PETyIOBaHHA (hiHAHCOBOTO PUHKY YKpaiHH.

Bukian ocHoBHoro marepiany. Hacammepes MOMUTBHO 3a3HAYMTH, IO TPAIUIIHHO B
Teopii pO3pI3HSAIOTH TPH OCHOBHI MOZENI PEryIIOBaHHA PHHKIB (piHaHCOBMX mociyT. Tak,
3aJIeKHO Bi KIJTBKOCTI CYO’€KTIB pETyJIIOBaHHSA Ha PUHKY BUPI3HAIOTH: MFA — momens
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(multiple financial agencies) — iHcTuTymiOHaIbPHA MOJEb PETYIIOBAHHS PUHKIB (PiHAHCOBUX
MOCIIYT, sIKa nepeadadae iCHyBaHHS JEKUIBKOX JIEpKABHUX OPraHiB peryaroBaHHS, KOXKHUIL 3
SKHUX BIATIOB1JIa€ 3a OKpeMuil cerMeHT (hiHAHCOBUX PUHKIB UM HaBiTh 3a MEBHUI KOHKPETHUI
puHOK ((pOHIOBHI PHHOK, CTPAXOBHI PUHOK, OaHKIBChKHI cekTop); SFA — momens (single
financial agency) — iHcTUTyIiOHAIBHA MOJENb, 3TIAHO 3 AKOK HiIOTh iHTErpoBaHi (hiHAHCOBI
PEryJsTOpH, B SKHX OPTaH JIep>KaBHOTO PEryIF0OBaHHS BiIMOBIIAE 32 1Ba YX OLIbIIE CETMEHTH
pUHKY (piHAHCOBHUX IOCIYT; MaKpOPETryJISATOPHY MOJENb — IHCTUTYIIOHAJIbHA MOAEINb, 1€ i€
€IUHUI OpraH peryyioBaHHs 3 HAJIAHHSM HOMY BCbOIO CIIEKTpa MOBHOBAXKEHB [5].

AHami3 YMHHOTO 3aKOHOJABCTBA CBIMYMTH NPO Te, IO YKpaiHa BHKOPHCTOBYE APYTY
IHCTUTYIIIOHAIEHY MOJENh 3 JACKUIbKOMa JCePKaBHUMH PETYIATOpaMH, NMPOTE HA ChOTOMHI Y
CBiTI HaOyBae Bce OUIBIIOrO MOUIMPEHHS IPaKTHKAa CTBOPEHHS MEraperyiasTopis, SKi
00’eHyI0OTE y €001 (YHKIII AEKIIBKOX PEryIsTOpPHUX OpraHiB y cdepi peryaroBaHHS
(hiHAHCOBHX MOCITYT, IO MPAIIOBATH Y INX KpaiHaxX A0 CTBOPEHHS €IMHOTO MEraperysropa.

€IUHUI MeraperysaTop 3a0e3NeunTh MOXIIMBICTh HArJSITy 3a BCiMa BHIaMHU HaJlaBadiB
(hiHAHCOBUX MOCIYT 3 OAHOTO LEHTPY, TUM CaMHUM 3MEHIIUBIIN OIOJUKETHI BHUAATKU Ha
MaTepiaJbHO-TEXHIUHE, KaJpoBe Ta iHIIEC 3a0e3MedYeHHs, 3alpoBaJUBIIN OJUH OpraH 3
Harjsay 3a cdeporo (hiHAHCOBHX TOCIYT 3aMICTh ACKUIBKOX 1 MIHIMI3yBaBIIM MPOOJIEMH,
0B’ s13aHi 3 0OMIHOM iH(OPMAITIE€I0 Ta KOOPIUHAIIE AEKIIBKOX oprauis [8, c. 37].

3arajgoM OpieHTHPOM ISl OIbIIOI YACTUHM PO3BUHEHUX E€KOHOMIK € IpaBOBi PIllICHHS,
3akpimieHi B gupekTuBax €C, 10 PEryiolTh AisVIBHICTh HA (JiIHAHCOBHUX PHHKAX KpaiH-
gyneniB €C. [lepmmM HOpPMAaTHBHO-TIPABOBHM aKTOM, IO BHPIIIyBaB MUTAHHS JEP>KaBHOTO
peryioBaHHs pUHKY (iHaHCOBHX Tmociyr, crana JlupektuBa Pamu 85/611/€EC «Ilpo
Y3TOJUKCHHSI 3aKOHIB, MiJ3aKOHHUX Ta AaAMIHICTPATMBHUX IMOJOXKEHb, IO CTOCYIOTHCS
IHCTUTYTIB CIIBHOTO (KOJEKTUBHOTO) IHBECTYBAHHS B I[iHHI Mamepu, M0 MiJUIAraloTh 00iry
(ICI)» Bimx 20.12.1985, Ha ocHOBI sKO1 1 JOHKMHI PYHKIIIOHYIOTh PUHKOBI CXEMH KOJIEKTHBHOI'O
iBecTyBaHHA y Beix kpainax €C. Ille omna dupextua Pagu €C Bix 21 kBitHsA 2004 p. «[Ipo
pUHKM (DIHAHCOBMX IHCTPYMEHTIB» BH3HAuUa€ MPOLEAYpPY W YMOBH BHIIYCKY (iHAHCOBHX
IHCTPYMEHTIB, 0OMEKEHHX B 00iTYy.

VY 3arambHOMY BHUIJIAl PETYNIOBAaHHA PHHKY (DIHAHCOBMX TOcTyr Ha TepeHax €C
BiJIOYBAEThCS B TPHOX OCHOBHHX HampsMax, a caMe: PEeryIroBaHHS JiSUTbHOCTI OaHKIBCHKUX
YCTaHOB, PEryJIOBAaHHS CTPaxoBOi AISIBHOCTI Ta PETyJIIOBaHHS AISIBHOCTI HpodeciiiHux
YYaCHUKIB PHUHKIB LIHHUX MamnepiB i MOXigHMX (hiHAHCOBUX iHCTpyMeHTIB. IIpu 1poMy
OCTaHHIM YacoM PEryIIOBAaHHS B IMX TPHOX HANpsMax BH3HAETHCA 3 TOUYKH 30PY OIHAKOBOI
BXJIMBOCTI Ta PIBHO3HAYHOCTI, aJpPKE paHIlIe OUTBII BaXJIMBHUM BBAXaJOCid came
peTyJIIoBaHHS TiSUIBHOCTI OaHKIBCBKMX YCTAHOB 1 po3poOKa 3axOfiB y YaCTHHI MOHETapHOI
nouituku [9, c. 23].

XapakTepHUMH pHCaMH CY4acHOTO €BPOMNEHCHKOTO PHHKY (HAHCOBHX TIIOCIYT €:
1) HasiBHICTh IHCTHTYTY «B3A€MHOTO BH3HAHHS» YYacCHHKIB PHHKY B KpaiHax, wLIO
INPUETHYIOThCA 10 TUpeKTHB €C; 2) «BIIKPUTHI» XapaKTep MPaBOBUX HOPM; 3) MOKIUBICT
JeTanbHOro (OpMyBaHHS MpaBWI 1 BHUMOT Ha piBHI HaI[iOHATBHOTO 3aKOHO/AABCTBA;
4) BiTHOCHO BHCOKHH piBeHb iHTerpallii (iHaHCOBUX IHCTUTYTIB KpaiH-wieHiB €C, po3BUTOK
B3a€MHH MiDK c000I0 1 Ha piBHI HaJHAIIOHAJBHUX YTBOPCHb Y paMKax E€BpPOCOO3Y;
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5) dopMyBaHHS HOBITHIX i MaKCHMajdbHO YHIBEpPCAJIbHHX PIlllCHb i MEXaHIi3MiB MPaBOBOIO
peryJoBaHHS BIIKPUTOTrO (JOHIOBOTO PHHKY, PUHKY KOJEKTHBHHUX IHBECTHLH 1 IPOEKTHOTO
(iHaHCyBaHHS; ©) BUCOKMH pIBEHb pPO3BUTKY KOMIIEHCALIHHUX MEXaHi3MiB (OCHOBU
3aKJIaJJAI0ThCSl HA PIBHI JUPEKTUB; KOHKpeTHI pimeHHs (ponmm) peani3yroTbcs Ha piBHI
kpain-wieniB €C; 7) BiIbHUH pekuM pyxy KamitaniB y meskax €C [10, c. 365].
3akoHonaBcTBO €C, NpH3HAYEHE AJIsI CTBOPEHHS €AMHOTO PHUHKY (PiHAHCOBHX MOCIYT,
BPEryJIbOBYE SIK IHTAHHS 3allOYaTKyBaHHS Ta YMOBH 3JiHCHEHHS IiSUTBHOCTI Ha PHHKaX
(piHAHCOBHX TIOCIYT, TaK 1 YMOBH BHITYCKY (DiHAHCOBHX IHCTpYMeHTIB. BapTo 3a3HauuTH, o
KOJKHA JIepyKaBa Mae BUOMpPATH MOJENb BEACHHS HAIIAY 32 PUHKOM (PiHAHCOBHX IOCIYT, sIKa
Oyzne 3miiicHeHa 3 TOJMITHMYHOI TOYKH 30py, €(pEeKTHBHA 1 Ji€Ba, a TaKOXX BIiOIOBITATH
CTPYKTYpi HalliOHAJTLHOTO PUHKY (DiHAHCOBHMX TOCIYT KOHKPETHOI KpaiHH. 3a OCTaHHI POKH
(yHKIIT 1 CTPYKTypa OpraHiB, IO PEryjaIOTh AISIBHICTh (PIHAHCOBUX IOCEPEAHUKIB,
3a3HAIM CYTTEBHUX 3MiH. 3MIHH CHCTEM HAIlIOHAIHHOTO PETYIIOBAaHHS PHHKY (DiHAHCOBHX
MOCIYT, IO BiAOYIUCS OCTaHHIM YacoM y kpaiHax €C, oOyMoOBIIeHI IparHEHHSM CTBOPHTH
€IMHUHA PUHOK (pIHAHCOBUX MOCIYT 1 30UIBIIEHHSIM Y 3B’SI3Ky 3 IIUM OOCSTY TPaHCKOPIOHHUX
(biHaHCOBHX oOmepalliii, a TAKOXK BUXOAOM JupekTuB €Bponeiickkoro Corosy [2, c. 67].

Ha oxpemy yBary 3aciiyroByroTh Mojiedi (DiHAHCOBOTO pHHKY, IO ChOTOJHI
(DYHKIIIOHYIOTh y TPOBIIHUX €BPOICHCHKUX KpaiHaX, SKi MOXYTh PO3MNIAIATHCS 5K
CaMOCTIiHI Ta MOBHOLIIHHI CUCTEMH OpraHizauii poOOTH PHHKIB (IHAHCOBHX IMOCIYT — 0€3
ypaxyBaHHS MEXaHi3MiB, ycTaHOBIeHMX nupektuBamMu €C. [lo Takux BapTO BiAHECTH
Opanriro, Himeuunny 1 Benuwky bpuranito. [leBHuii HaykoBUE iHTepec NpEACTaBIAE i
(inancoBe 3akoHomascTBo Himepmanmis ta Icnanii [3, ¢. 11].

Tak, ®paHiis € OTHMM 3 SCKPaBUX TNPHUKIAMIB Yy TNHUTAHHI 3alpOBaKEHHS CXEM
KOJIEKTHBHOTO iHBeCcTyBaHHS. He ocTaHHIO ponb y I[bOMY IpoOIECi BiAirpaB i HaIllOHAJIBHUI
(inancoBuii peryistop — Bimomctso 3 ¢dinancoBux punkis (Autorite des marches financiers,
AMF), mo 3ailcHIOE Harisa 3a PUHKOM (DIHAHCOBHX ITOCHYT, OipKaMU 1 PO3KPHTTAM
KOpropaTUBHOI iH(opMalii, mpote komnereHiiss AMF He mommproeTbess Ha OAHKIBCHKUU 1
cTpaxoBuil cexTopu. OIHMM 3 HaWBaKIMBIIIMX TOBHOBaXKEHb BimoMcTBa € peryiroBaHHS
JUSUTBHOCTI BCiX MpodeciiHUX MOCepeTHUKIB Ha PUHKAX (PIHAHCOBHX TOCIHYT, IO 31 CBOTO
00Ky CBITYUTH PO BUKOpUCTaHHS DpaHIiero TpeThol MOJIETI.

Oco0nuBy yBary BapTo MPHUIUINTH 3aKOHOJABCTBY Benukoi bputanii sik yHiKaabHOMY
NPUKJIAJLy CIIOJNYYE€HHS CHCTEMH 3arajibHOrO IpaBa i IHCTUTYTIB KOHTHHEHTAILHOTO MpaBa,
MPUBHECEHUX IMPAKTUKOI KOOMepallii 3 iHIMUMH 3aXiTHUMH KpaiHaMH W IMIIEMEHTAIlI€l0
HOpM €Bpocorozy. LlimicHa cucteMa (piHAaHCOBHX CEpPBICIB Ta YUYaCHUKIB (hiHAHCOBOTO PUHKY
3aKpimieHa KOMITICKCHUM HOPMaTHBHUM akToM — «lIpo iHaHCOBiI pHHKH 1 TOCTYTH PUHKIBY»
(Financial Services and Markets Act, 2000), skuii BM3HAYa€ €IUHOTO PETYIATOPA JUIS
(hiHAHCOBHX PHHKIB (KpiM OaHKIBCBKOTO CEKTOpY) B 0c00i Ciay:x0u (hiHAHCOBOTO PUHKY, IO
BXOJUTH Y CTpyKTypy KaznaueiicTsa.

O4eBUIHOIO TEpeBarol0 ACPKAaBHOTO PETYIIOBAHHS PHHKIB (PIHAHCOBHX MOCIYT Yy
Benukiii Bputanii € HasBHICTH oprasizaiii, 1o CHelialdi3yeThCs Ha CKaprax KIi€HTIB
(iHaHCOBMX yCTaHOB, sika Mae HasBy Cnyx0a ¢inancoBoro ombyacmena [6, c. 42].
Jismeaicts miei CiryxOu cripsMoBaHa Ha JOTIOMOTY I'POMAJsTHAM CTOCOBHO BpETYJIIOBAHHS
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CIIOpIB 3 KOMIIaHIIMH II0J0 HamaHHS (iHaHcoBux mociyr. Ciyx0a Jie€ SK He3aIeKHUH
eKCIIepT, IIpU IIbOMY ii MOCIyTH € Oe3KOLITOBHUMH IS CIIO)KMBaviB. BoHa Moske posrisiaTtu
CKapru 3 IIUPOKOro Mepeniky (IHAHCOBUX MUTAaHb — BiJ CTPaXyBaHHS Ta IMOTEKU [0
IHBECTHIIIH Ta OAHKIBCHKHX PaXyHKIB.

[{ikaBUM € JOCBiJl IEpP>KaBHOTO PEryaroBaHHS (iHAHCOBOTO PHHKY HimeuuwHH, y sKii
YIPOJOBXK JECSATUNITh 3aCTOCOBYBAIMCH IHCTUTYIIMHI MiAXOAW 1O PpEryalOBaHHS PHHKIB
¢inancoBux mociyr. JloHemaBHa Ha (¢iHaHCOBOMY pHHKY HimeudnmHM icHyBajo TpH
criemianizoBani (efepaibHI OpraHd, sKi 3MIACHIOBANM HATJSLI 3a SUTBHICTIO OaHKIB,
CTPaxOBHUX KOMIIAHI Ta IHCTHUTYTIB PHUHKY IMiHHMX mamepiB. 2002 p. ix o0’egHaHO y
OdenepansHe  arenTctBo  (iHancoBoro Haraamy (Bundesanstalt  fur  Finanzdiens-
tleistungsaufsicht — BaFin). ®enepanbhe areHTCTBO (DIHAHCOBOrO HATJIAAY 3iHCHIOE
3arajJbHUI HaIJIAA Ha HIMELbKOMY PHHKY (hDiHAHCOBHX IOCIYT Ta JILEH3YBAaHHS Pi3HUX BUIIB
npoeciitHoi aisutbHOCTI. L5 opraHizariis Mae ipaBo BiIOUpaTH JIilleH31i, BUAaHi (piHAHCOBUM
YCTaHOBaM BIJTOBITHO JI0 3aKOHY MpO OaHKIBCBKY MisSUTBHICTh, HaKIagaTH mTpadu y
BUITQIKaX HEJOTPUMAHHS 3aKOHOIABCTBA, a TAaKOX BHIAaBAaTH (DiHAHCOBMM YCTAHOBAM Ta X
KEpiBHUITBY PO3NOPSLKEHHs, HEOOXIHI ISl 3a00iraHHs MOPYIICHHAM 3 00Ky (piHaHCOBUX
YCTaHOB 49U iX ycyHeHHs. [Ipm 1boMy Harisa 3a AisUTBHICTIO OipX, 30Kpema (HOHIOBHX,
3IIACHIOIOTH YPSAZAOBI PETYIIIOI0Yi Opranu GenepanbHux 3emMenb Himeuunnu [2, ¢. 76].

He MeHm BaJIMBHM € JOCBiJ peryioBaHHsS (PIHAHCOBOTO PHHKY, a came i PUHKY
(inancoBux mociyr Icmanii. Ile kpaina, ekoHoMika sikoi HaOyna PHHKOBOTO XapakTepy
OJTHIEIO 3 OCTaHHIX Yy 3aximHiid €BpoIli, HAJIGKUTH 10 CepeTHLOPO3BUHEHNX KpaiH €C. Icnanis
BHKOPHCTOBYE THCTHTYIIHHI MTiAXOIW IO PeryjroBaHHs (iHAaHCOBOTO pHHKY. Harsn 3a
0aHKIBCHKOKO MisUbHICTIO 3aiticHIoe IlenTpanpuuii 6ank (Banko de Espania), punok riHHHX
namnepis perymaroe Kowmicist 3 minaux mamepie Ta 6ipsx (Comision National del Mercado de
Valores — CNMV), a 3a HisUTbHICTIO CTPaXxOBHX KOMIIAHiM Ta MeHCIHHMX (OHIIB HATJISAIAE
I'eHepanbuuii gupexTopar 3i crpaxyBaHHs Ta meHciiaux Qonmi (Direction General de
Seguros y Fondos de Pensiones) [2, c. 76].

Kowmicig 3 miHHuX nanepiB Ta Oip)k BUCTYIA€ SK HAIAAOBUI Ta IHCHEKUIHHUHA opraH 3a
JUSUTBHICTIO  yYacHWKIB (DIHAHCOBOTO pPHHKY, HacaMIlepesl IHCTUTYTIB KOJIEKTHBHOTO
IHBECTYBaHHS, TWICPIB, MO OOCIYrOBYIOThH OpPOKEpIiB, a TAKOX YNPABIAIOYMX MOPTHETSIMH
I[IHHUX TamnepiB. BapTo 3a3HaunTH, IO 3aKOHOJABCTBO IcmaHii HE OOMEXye CTBOPEHHS
(piHaHCOBUX KOHITIOMepaTiB. baHKM MalOTh IpaBo 3aifMaTuCs SIK KOMEpLilHOI0, TaK 1
IHBECTUIIIIHOIO NisUTbHICTIO. OTKe, PerymoBaHHS (iHAHCOBUX PHHKIB B IcmaHii Mae prcu sk
IHCTUTYI[IHOTrO, TaK i KOHCOJIIOBAaHOTO PEry/IroBaHHs [2, c. 77].

Ilo x cTocyeThcs HimepnanmiB, To BOHU Tak camo, sk i Benuka bpuranis ta ®paHiiis,
HAyTh WIISIXOM BIPOBA/DKEHHS IHHOBAIIMHUX pINIEHP 1 MEXaHI3MIB y HallloHaJbHE
3aKOHOJIABCTBO. Y pe3ysbTaTi 3’aBuBcA 3akoH (opmoHaHc) «IIpo perymoBaHHS (iHaHCOBHX
punkiBy» (Financial Supervision Act, 2006 p.). BogHouac MOXHa 3a3HAYUTH CHEUDIKY,
BIIACTHUBY PIIICHHSAM TOJUIAHACHKOTO 3aKOHOJaBIsA. Tak, NpyIeHIIHHMI Harisa 3a BciMa
CeKTOpaMH (hiHAHCOBOTO PHHKY, 30KpEeMa PHUHKY KOJIGKTUBHHMX iHBECTHLIH 1 (DOHZOBOTO
pHHKY, BigHeceHu# 1o kommereHiii [{enrpaiproro 6anky Hinepnauais (The Dutch Central
Bank), ane 6e3nocepenHiit KOHTPOIb MISUTBHOCTI Ha (DIHAHCOBHX PHHKAX 1 iX PeryIrOBaHHS
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nepeOyBarTh y BilaHHI He3ayexHoro Bin LlenTpobanky BukoHaBuoro oprany — Ciyx0u 3
¢inancoBux punkis (Autoriteit Financiele Markten) [11, c. 88-89].

BaxnmBa ponb y perynroBaHHS pHHKY (iHaHcOBUX mociayr €C BIIBOAMTBHCS 3aXUCTY
MpaB CIOKUBaYiB (DiIHAHCOBUX IMOCIYT, OCKUIBKM HU3BKHHA PIBEHb 3aXHCTYy MPAB CIIOKUBAYIB
MPHU3BOJIUTH 110 (OPMYBaHHS HEIOBipH 10 (DIHAHCOBOTO CEKTOPY Ta 3aTpUMy€e HOTO
nojansiuil po3BuTok. Ha chorofHi icHye 3HauHMN nepernik AupekTuB (Oinblie 15), B skux
BUPILIYETHCS I€BHE MUTAHHS 3aXUCTY NPaB CIOXMBAYiB, ajleé OCHOBHI 3 HUX — IIe: IIpaBO Ha
OesreKy, OTpUMaHHS TOTO, 32 II0 3aIyIadyeHo, IPAaBO HAa OTPUMaHHA iH(popMalii Ta mpaBo Ha
YecHy 1 TpaBIWBY peKIaMy ¥ 1HINI MapKeTHHTOBI 3axomu. Y €Bponeiickkomy Coro3i
KOMIICHCAIIHI CXeMH ISl IHBECTOPIB Y Pi3HUX JepKaBax OyJAyIOThCSA Ha OCHOBI JIMpEeKTHBH
€C «Ipo xoMneHcamiiHi cXeMu JUId 3aXUCTY IpaB iHBecTOpiB» Bix 1997 poky [1].

BinnosigHo 1o BkazaHoi /lupekTuBHU BCi AepxaBU-ydacHUKH €C MOBUHHI CTBOPUTH OJHY
ab0 JeKiJbKa KOMIICHCAI[IMHUX CXeM, sKi OyIyTh TapaHTyBaTH I1HBECTOpaM ITOBEPHEHHS
MEBHOI CYMH KOIITIB Y TOMY BHIIAAKY, SKIIO (DiIHAHCOBUH IHCTUTYT HE MOXE CaMOCTIHHO
MOBEPHYTH KOIITH abo WiHHI mamepu cBoiM kiieHTaM. KoxkHa gepskaBa €C camocTiiiHO
npuiiMae pileHHd Tpo iX (GOpMy BIACHOCTI, CTPYKTYpY VHpPaBIiHHSA, BITHOCHHH 3
PETYIATOPHUM OPTaHOM, a TAaKOX PO B3aEMOJII0 KOMIICHCAI[IHHMX CXEeM IS 1HBECTOPIB
PHMHKY KaItiTany 3 TapaHTiiHuMH (GOHIaMH 3a OaHKIBCHKUMH BKIagamu [7, ¢. 138].

Sk BimOKpemileHI BiJf PEryNsITOPHOIO OpraHy 3 ()IHAHCOBMX PHHKIB U omepariiHo
CaMOCTIHHI CTPYKTYpH, KOMIIeHcalliiiHi Gonau i cxemu (yHKLIOHYIOTH B ABCTpii, benbrii,
Bemuxiit bputanii, Himewuuni, Ipnannii, Itanii, JlrokcemOyp3i, Icnanii, @innsaunii, Opanrii
ta IlBemii. [IpoTe y mux kpaiHax, sK NpaBUJIO, € TICBHE JIEP)KaBHE BIJOMCTBO (3a3BHYai
perynsrop (piHaHCOBOTO PHHKY), 3 SIKUM KOMIIEHCaIliiiHuil (oHI moroaxye cBoi mpaBuia Ta
ocHOBHI nii. HaBiTh 3a HaliMEHIINM CTyNEHEM CaMOCTIHHOCTI, SIKUM BOJIOAIIOTH
KOMIIeHcaliiHi cxemu B benbrii, ®pannii, [lIserii, BoHu 30iHCHIOOTH TiCHI iH(QOpMAIiiiHi
KOHTaKTH 3 pEryjIsaTopoM QiHaHcoBoro puHKY. B ABctpii, Benwkiit bpuranii, Jlanii,
Himeuuwnni, Ipmannii, Icmanii # DiHnsgHAli KOMIEHCAIiHI CXeMH MiANOPSIKOBaHI
JIEp)KaBHOMY PETYIATOPHOMY OpraHy sK OCOOJIMBOMY CyO’€KTy (DiHAHCOBOTO PHHKY
[4, c. 16].

BucnoBku. Omxe, 3MiHH, IO BiIOYBAarOTHCS OCTAaHHIM YacoOM Y CBITOBIHM (piHaHCOBiit
CHCTEMI, IPUBOJSTH 1 10 3MIH Y MEXaHi3Mi peryIIoBaHHS pUHKY (piHAHCOBUX MOCIYT. Y Oyab-
SKOMY BMIIQJIKy MOJAJIBIINN PO3BUTOK PUHKY (PIHAHCOBUX IOCHYT i KpaiH €BpoOIEHCHKOro
Coro3y f iHMUX KpaiH, 30KpeMa YKpaiHu, MaTUMe CyTTEBHI BIUIMB IIPOIIECiB Titodami3aii, a
OTXe, 1 3arpo3y y BHIIAII (iHaHCOBOI jaecrtabimizarii. HalOUIbII ONTHUMAIBHOI MOAEIUTIO
Jep>KaBHOTO PETYITIOBAHHS PUHKIB (PiHAHCOBUX MOCIYT UL YKpaiHU MOXKE CTaTH CTBOPEHHS
Meraperynasitopa Julsli pWUHKIB HEO0aHKIBCHKMX (DIHAHCOBUX TOCIHYT 13 3aJHIICHHIM
HarmionaneHoro 0anky YkpaiHu y poili peryisropa OaHKIBCHKOI IMisutbHOCTI. IlepcriekTiBu
MOJANBIIUX OCTIDKEHb MOJAraloTh y TMOTpedi pO3pOOKH IMOCTIMOBHOI KOHIIETIIIi
pedopMyBaHHS CHCTEMH JEPXKABHOTO PETYIIOBaHHA pPHHKIB (DiHAHCOBHX TIOCIHYT Ta
CTBOPEHHSI Meraperyistopa y 1iil cdepi, BU3BHaYCHHS OCHOBHHX SIKOCTEH 1 XapaKTepUCTUK
IIbOTO OpraHy, 30KpeMa MOpAAKYy Horo (opMyBaHHS, ITOBHOBaXXEHb, NpPaB Ta 00OB’S3KIB,
CTPYKTYpH TOIIO. 3 OIJISAAY Ha [1€ 3 METOIO BHUPIIIEHHS IIOTOYHHX i JOBTOCTPOKOBHUX MPOOIEM
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MOTPiOHO HacamIiepe 1 pO3pPOOUTH HOBY MPOTpaMy pO3BUTKY (DiHAHCOBOTO CEKTOPY B YKpaiHi,
y Mexax sikoi i puHKY (iHAaHCOBUX IOCIYT, a TaKOX TIapMOHI3yBaTW Ta YyHi(ikyBaTtu
BITUU3HSHE 3aKOHO/ABCTBO 3 €BPOMEHCHKIM.
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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. The main models of regulation of financial services markets depending
on the number of subjects of regulation in the market are 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 identifying 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
functioning 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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