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€BPONEMCHKHNI JTOCBIJ TA PEKOMEHJAIIIT
1010 PETYJITIOBAHHSI PUHKIB ®THAHCOBHX
IOCJYT B YKPAIHI

HasiBHICTh PO3BHHYTOrO PHHKY (DiIHAHCOBUX IOCIYT € OJHIEI0 13 BaXKJIMBi-
LIMX O3HAK CYy4acHOT PUHKOBOI €KOHOMIKH. ToMy, e(heKTHBHE Pery IFoBaHHS PUH-
Ky (iHAaHCOBHX TIOCIIYT € OJHI€IO 13 MepeyMOB 3a0e3MeueHH s HaliiiHoT Ta cTa-
011bHOT €KOHOMIYHOT cuTyalii KokHOI Kpainu. B YkpaiHi Mojenb peryioBaHHs
PHHKIB (DiHAHCOBUX TOCIYT Iie epeOyBae Ha eTani CTAaHOBJICHHS, a Ti CTPYKTY-
PH, 10 BKE CTBOPEHO Ta (PYyHKIIIOHYIOTh, MOTPEOYIOTh TOJATKOBUX BaXKEIIB IS
3a0e3neueHH s IHCTUTYLIIHOT, onepaniiHoil Ta (iHAHCOBOI HE3aJIEKHOCTI.
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EUROPEAN EXPERIENCE AND RECOMMENDATIONS
ON REGULATION OF FINANCIAL SERVICES MARKETS
IN UKRAINE

The presence of a developed financial services market is one of the most
important features of a modern market economy. Therefore, effective regulation
of the financial services market is one of the prerequisites for ensuring a reliable
and stable economic situation for each country. In Ukraine, the model for
regulating financial services markets is still in its infancy, and those structures
that are already in place and in operation need additional leverage to ensure
institutional, operational and financial independence.

Keywords: financial services market, financial institution, regulation.

Bubip Moneni nep>kaBHOTO PETYNIIOBAHHS 1 HAMISAY 338 pUHKaMU Qi-
HAHCOBHX IOCIYT 3aJIeKUTh BiJ 6aratboX 00 €KTHBHUX 1 Cy0 €KTHBHUX
(haktopis. Ilpn oMy ciifi BpaxoByBaTH, IO JKOAHA MOZCIb He Oyme
e(heKTUBHO¥O, AKIIO ii He afanTyBaTH 10 pealiil KpaiHu.

[Ipobnema cTBOpEeHHSI MPUHIMIIOBO HOBOT MOJIENI HAIMISAY Ta KOHTP-
OJTIO 32 JTISITHHICTIO (PIHAHCOBUX YCTAaHOB Ha pUHKAX (DIHAHCOBUX IOCIYT
B YKpaiHi 0OroBOPIOETHCS MPOTITOM TPUBAJIOro 4acy. I Ta Monens, sxa
iCHy€ Ha TaHW{ Jac nmoTpeOye MEeBHUX KOPEKTYBaHb.

VY pazi konmu 1o HBY OynyTh mepenaHi HEBIAcTHBI HEHTPATLHOMY
Oanky (yHKITT HAMIAMY 32 HeOAHKIBCHKUMH (DiHAHCOBUMH YCTaHOBAMHU,
y SIKUX Ha BiIMiHY BiJl OaHKIB, iHIIIA IPUPOAA PU3UKIB, & TAKOXK CHCTEMA
o0JTiKy, sika Ma€ BIJIMIHHOCTI Biji OaHKIB, BiH HE 3a0€3MEUNTh HAJICKHE
iX (yHKI[IOHYBaHHSI Ta PEryJoBaHHs. [cHye HMOBIPHICTH HOTO MEPETBO-
peHHsI Ha Hee()eKTUBHUI BIAJHUHM OpraH, IO HE CIPHUITUME PO3BUTKY
¢inancoBoro puHKy. [leHciiHI (OHAN, KPEIUTHI CIIJIKH, CTPAXOBi KOM-
MaHii He MarOTh TAKOTO JOCTYIY A0 (IHAHCOBUX PECypCiB K OaHKH, i
TOMY BUMYIIICHI ITyKaTH OiTbII pU3NKOBaHI HATIPSIMU /ISl iHBECTYBaHHS.
Tak, Ha AYMKY J€SIKMX HayKOBLIiB, SIKILO LIEHTPAIbHOMY OaHKY Haa€ThCs
OlnbIlie MOBHOBa)KeHb Yy 3a0e3reueHHi (iHaHCOBOT cTabiIBHOCTI, BKIIIO-
Yaro4H 3IHCHEHHS MPYACHIIIHOTO HAMIISTY 32 OKPEeMUMH (piHAHCOBUMH
yYCTaHOBaMH, I1i TIOBHOBAXCHHS MOBHUHHI OYTH MAKPIIUICHI HAIIHHUMHA
MexaHi3MaMu, 1o 3a0e3MeuyloTh Npo30picTh Ta MiA3BITHICTH AiH LIEH-
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TpanbHOTO OAaHKY JuIs 3a0e3neueHHs (hiHaHcoBOi cradipHOCTI [1, ¢. 55].
SIk HacNiOK OTO MOTPiOHA HOBA, YOCKOHAIEHA MOJIEINb PETyITIOBaH-
HS 1 HaIAMy Ha (iHAHCOBOMY PHHKY. A caMe TMO€IHAaHHS KOHIIEHTpaIii
BCIX KOHTPOITIOIOUMX (PYHKIIIH B €ETMHOMY HarisgoBomy oprani — HBY i3
JaCTKOBHM 3aCTOCYBAaHHIM (DYyHKITIOHATHHO OPIEHTOBAHOTO TMOMITY TIO-
BHOBaXEHbB 13 HOBOCTBOPEHUM OPTaHOM LIO0Z0 MPYAEHLIHHOIO HAaIIsA Ly —
KomnereHTHUM NpyAeHIIHHO-HAMIAA0BUM OPraHOM 10O MPyACHLiHO-
TO HarIsiAy 3a HeOaHKIBCHKUMH (DIHAHCOBHMH yCTaHOBAMH.

Tax, HBY mepenaroThcs Bci MOBHOBaKEHHS 111010 KOHTPOJO 32 He-
0aHKIBCHKUMU (hiHAHCOBUMH yCTaHOBAMH, HOTO IiSUTBHICTH Oyje CIipsi-
MOBaHa Ha 3a0e3MeueHHsI 3aXUCTy NpaB CIOXHUBauiB HEOAHKIBCHKUX (i-
HaHcoBux mociyr. isuibHicTe HBY Mae momoBHIOBaTHCS PO3BHHEHOO
CHCTEMOIO0 CAMOKOHTPOJIIOIOUHX YYaCHUKIB HEOAHKIBCHKHX (DIHAHCOBUX
MOCIYT.

A crenianbHO YIOBHOB&)KEHHWH OpraH, sIKUM Oyle CTBOpEHHH NpHU
HBY Oyne BcTaHOBIIOBaTH BUMOTH JI0 JOCTAaTHOCTI KamiTaiy Ta 3a0e3-
revyBaTH NPYACHLIHHUN HAIISA] 32 HeOaHKIBCbKUMHE () IHAHCOBUMHU yCTa-
HOBaMH JIs 3a0e31eueHHs CTa0lIbHOCTI (PIHAHCOBOT CUCTEMH.

MeToro pyACHIIHHOTO HATJISy MA€ CTATH OI[IHKA PU3UKIB Ta BKHUT-
TS aACKBAaTHUX 3aXOMiB JJIs MiHIMaJi3amil BTpaT HAa BHUITAJIOK pearizallii
CHUCTEMHOTO PU3HKY JUTsI (PiHAHCOBOI CHCTEMH B IIUJIOMY Ta TiATPHMAHHSI
(hiHaHCOBOT CTAOUTEHOCTI.

Taxunii npyaeHIIIHHNH HATIIA CTICTiaIbHO YITOBHOBAKCHH OpTraH 3a-
OesmeuyBatume y criBparii 3 HBY. Takoxk, criemiaibHO YITOBHOBaKCHHI
opraH (IpyAeHIIHHO-HATA/JOBHIA) BCTAHOBIIOBATUME KPUTEPii BiTHECEH-
HsI He0aHKIBCHKHUX (DIHAHCOBHX YCTAHOB JI0 HAHPU3MKOBAHHX, 32 SIKHMHU
3MIACHIOEThCS TPYACHIIHHUI Harsan. OTpuMaBiy iHGopMaIliro Bif He-
0aHKIBCHKUX (DIHAHCOBHX YCTAHOB PO (hiHAHCOBHUY CTaH, MPYACHIIIHHO-
HaIISIOBUI OpraH 3a BIACHOIO METOAMKOIO 3MOXKE OLIHUTH PU3HMKH. A
BKE Ha MijAcTaBi pimeHs Takoro oprany HBY Oyne mpuiimary pimeHHs
LI0/10 BU3HAHHS HEOAHKIBCHKOI (JiHAHCOBOT yCTaHOBH HEILIATOCHPOMOXK-
HOIO.

€C BCTaHOBJIIOE BUCOKI BUMOTH A0 JisUIbHOCTI (DiHAHCOBUX YCTaHOB,
SIKILIO BOHH 3aJ1y4al0Th Ta BUKOPUCTOBYIOTH KOIITH Bifl HIMPOKOTO 3araiy.
3akoHomaBcTBO €C Takok 3a00poHsE Oyab-IKHUM oco0aMm, SKi He BiAIo-
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BiJJAIOTh BCTAHOBJICHUM BUMOT'aM, 32JTy4aTH BiJl IIUPOKOTO 3araily KOIITH
3 3000B’sI3aHHAM OO iX moBepHeHH. Knmacudikaris mkepen ta popm
3aJIy9deHHS KOIUTIB Ma€ CTaTH OCHOBOIO IMiJXOAY /10 PETYIIOBaHHS Ta Ha-
ISy 32 HEOaHKIBCbKMMH (DIHAHCOBUMH yCTaHOBAMH.

Jo 2016 poxy “iHII KpeAUTHI yCTaHOBU iICHYBAJIH SIK OKPEMHH BUJ
HeOaHKIBChKUX (DIHAHCOBHMX YCTaHOB, PETYIIOBAHHS Ta HAIVIS 32 SIKUMH
3aificHioBana Hankominmocmyr. BriMm, miciis BHECEHHS 3MiH 10 3aKOHY
VYkpaian “Tlpo ¢iHaHCOBI MOCIYTH Ta JepKaBHE PETYIIIOBAHHS PHUHKIB
¢inancoBux mocuyr” (y mucromani 2016 poky) nuire 6aHKH Ta KPEIUTHI
CIIJIKM BiANOBIZal0Th BU3HAYCHHIO KPEAUTHOI YCTAHOBH, OCKIJIBKH JIUIIIE
X IiSUTBHICTH 10 HaJaHHIO (DIHAHCOBUX KPEAMTIB 32 paXyHOK 3ally4eHUX
KOIITIB PETYIOETHCS BiAMOBITHUM 3aKOHOM.

o crocyeThcs KpEemOWTHUX CHUIOK, iM Oyae JTO3BOJICHO 3ayda-
TH KOIITH BiJl OIMPOKOTO 3araiy JIjs KpeAUTyBaHHS Ta iHMUX (iHaH-
coBux mociyr. /o HMX 3aCTOCOBYBaTUMYTbCS BHMOTH 10 KamiTaly Ta
iHII1 piHAHCOBI HOPMATHBH HA PiBHI €BPONEHCHKUX BUMOI/HOPMATHUBIB,
BcraHoBiieHUX JlupektuBoro 2013/36/€C mono misabHOCTI KPSAUTHUX
ycranoB Ta Perimamentom Ne 575/2013 nipo nipyAeHIidHI BUMOTH JI0 Kpe-
JTUTHUX YCTAaHOB Ta IHBECTHUINIHHUX KoMmaHii. 11i aktn €C mMaroTh Oyt
iMIUIeMeHTOBaHI B YKpaiHi BiANMOBiIHO 10 Yroau mpo acormiaiiro 3 €C.

Taxi HOpMaTHBH, OyIyTh BKIFOUATH:

* BUMOTY JI0 MTOYaTKOBOTO Ta PETYJIATUBHOrO Kamitaiy (y po3mipi 5
MJTH. €BPO);

* HOPMaTHBH JOCTATHOCTI PETYISATUBHOTO KamiTary (Ha piBHI HE MEH-
me 8%);

* HOPMAaTHBU KOHLEHTpauii KpeOUTHUX PU3UKIB HA OIHOIO KOHTp-
areHTa (He OinbIe 25%);

* HOpMAaTHUBU MUTTEBOT JIiKBITHOCTI (1toHa 60%).

[Hmmit Bu HeOaHKIBCHKUX (PIHAHCOBUX YCTaHOB CKJIAJalOTh CTpa-
XOB1 KOMITaHIii Ta CTPaxoBi MOCEPETHUKHU. PerymfoBaHHS ¥ CTPAXOBOMY
cekTopi Oyze 3aiiiCHIOBATUCS 3 ypaxyBaHHSIM CTaHAAPTIB, BCTAHOBICHUX
€BPOIEHCHKIM 3aKOHOJABCTBOM, BKIIOUAIOUH BUMOTH J10:

* KamiTajy 1 IIaTOCIPOMOXKHOCTI, TEXHIYHUX PE3EePBiB, SIKOCTI CHC-
TEMH KOPIIOPAaTHBHOTO YIIPABIiHHS Ta PU3HK-MEHEKMEHTY ([npekTtuBa
2009/138/€C npo BUMOTH J10 IisIbHOCTI y cepi cTpaxyBaHHs 1 miepe-
cTpaxyBaHHs, aani — Solvency I1);
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* PO3KPUTTSI iHPOPMAIIiT, PaBHI MIATOTOBKU Ta CKJIAJIAHHS PETYIIs-
TOpHOT 1 (iHancoBoi 3BiTHOCTI (Solvency 11, [upekrusa 91/674/€C npo
pivHI Ta KOHCOJIIOBaH1 3BITH CTPAaXOBUX KOMIIaHii);

* PUHKOBOI TOBEIIHKU Ta MPOJAXY CTPaXoBUX MPOAYKTiB (upek-
tuBa €C 2016/97 npo peasizaliito CTpaxoBUX NPOAYKTIB Ta JlupekTuna
€C 2009/103 npo cTpaxyBaHHS LUBIJIBHOI BiJIIIOBI1IaIBHOCTI (aBTOTpaH-
CIIOPTHI 3ac00M)).

Takox OyayTh BCTAHOBJICHI BUMOTH 70 MiHIMaJIbHO HEOOX1THOTO Ka-
miTary sl CTpaxoBUX KoMmaHiid. Taki BAMOTH CTAHOBHUTUMYTbH 3,2 MITH.
€BPO JUISL CTPAXOBHKIB, SIKI 371MCHIOIOTh CTPaxXyBaHHs XKHUTTS Ta 2,2 MIIH
€BPO JUIS IHIIMX CTPAXOBUX KoMIaHiii. KpiM BUMOT 10 MiHIMaIbHOTO PO3-
Mipy KarmiTaiy, i3 BpaXyBaHHsIM CTaHIapTiB qupekTuB €C, MaloTh OyTH
BCTAHOBJICH] HACTYITHI HOPMATUBH JIISUTBHOCTI CTPAXOBUX KOMITaHIH:

* BUMOTH 70 HEOOX1THOTO TUTaTOCTIPOMOXKHOTO KaIiTaIy;

* BUMOTH JI0 TEXHIYHUX PE3EPBIiB;

* BUMOT'H JI0 PO3IIO/LTY BIAMOBITHMX BIaCHUX (DOHIIB;

* TIMITH BIaCHUX (OH/IIB.

[HmmMii cexrop HeOaHKIBCHKHX (DIHAHCOBMX YCTAHOB CTAHOBISITH —
(iHAHCOBI YCTaHOBH, IO HE BUKOPHUCTOBYIOTH JUIS HAJaHHS IOCIYT
KOIITH, 3aJIy4eHi Bil IUPOKOro 3arainy. [IuTaHHs 110JI0 BCTAHOBIICHHS
BHAMOT JIO KaIliTaJly Ta iHIII OpyACHIIiHI HOPMATUBU A0 1€l Kareropii
Cy0’€KTiB € HEBUPIIICHUMH (JII3UHTOBI KOMITaHii, (DaKTOPUHTOBI KOMIIa-
Hil, ToMOapn).
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