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IiF0 HASBHOCTI HEOOX1THUX MPOTrpaM i BUKOPUCTAHHS PECYPCiB IS BHU-
KOHaHHS (QYHKITIH, OMUCAaHUX y miamyHkTax (a) — (B). (2) Perymsarop mo-
BHHEH Mpe SIBISATH BUMOTH PO HASBHICTH Y TAHATIIATHUX 0CI0 CHCTEMH
3a0e3MeueHHs JOTPUMAaHHS BUMOT 3aKOHOJIABCTBA, BKIFOYAI0UH HACTYITHE:
(a) mepeBipKkH Ta CAaMOOITIHKH 3 BUKOPUCTAHHSAM TaKHX METOIIB i TEXHIK,
SIKI JTO3BOJISTFOTH TTPOBOAMTH CIIBPO3MIPHHNA aHAII3, i€ MOXYTh 3MIiHIO-
BaTHUCS B 3aJICKHOCTI Bil FOPHCIUKIIT; (0) IHI TEXHIKH HATJISAY 1 MOHI-
TOPHHTY.

3.3. Tenaenuii npaBoBOro peryAloBaHHSI HarAALy
Ha puHKy (pinancoBux nmocayr €C

PuHOK (hiHAaHCOBHX MOCIYT € KOOPIUHATOPOM BCi€i (piHaHCOBOI cHc-
TeMH, cPeporo BITHOCHH, 3a JJOTIOMOTOIO SIKOi 3/1IHCHIOETHCS pyX (hiHaH-
COBHX PECYpCiB, sIKa € MEXaHI3MOM MiJBUILEHHS KOHKYPEHTOCIIPOMOXK-
HOCTi €KOHOMIKH KpaiHu. B ocHOBI e(peKTUBHOCTI HisIIBHOCTI PHHKY
(hiHAHCOBHX IMOCHIYT JIEKaTh YITKO PO3pOOJICHI 3acaau MPaBOBOTO PEry-
JIIOBaHHS BiIHOCHH JI€P>KaBHUMU PETyJISITOPaMH.

B VYkpaini mexaHi3M Jep>KaBHOTO pEryatOBaHHS (YHKI[IOHYBaHHS
PHHKY (DiHAHCOBHMX ITOCIYT XapaKTEPU3Y€ETHCS PAIOM HEIOJIKIB, a came
HEYITKUM PO3IOAIJIOM [TIOBHOBa)KEHb JICP’KaBHUX PETYIISATOPIB Ta HEY3Io-
JOKEHICTIO TX KOMITeTEeHIII1, BIZICYTHICTIO €IMHOT CHCTEMH 3aCO01B BILIHBY.
i muTanHs MOTPeOYIOTh MOMAJBIIOTO JTOCTIKEHHS Ta BUPINICHHS HA
3aKOHO/IaBYOMY PiBHI.

ABTOpamu, sIKi pO3MIsLIAIM MUTaHHS 00 ASPKaBHOTO PEryIIOBAaHHS,
3MIMICHEHHS! KOHTPOJIFO Ha pUHKax ¢iHaHcoBux nociuyr € I. A. braHk,
P. 1. Bauo, R. Blicharz (Blicharz, 2009), P. Wajda (Wajda, 2009),
M. Wierzbowski, A. Wiktorowska (Wierzbowski, Wiktorowska, 2009),
H. M. Buykoga, O. B. Kiiumenko. H. C. Ky3uenona, B. I1. JleBueHko,
K. B. MacnseBa, B. I Mimenko, C. B. Haymenkosa, B. B. [loeaunok,
B. I. ITomoxoBuy, B. I1. Ilpuxonsko, JI. A. Capuenko, B. [1. XomakiBchka,
ajie Ha ChOTOJHI aKTyaJhbHHM CTa€ BUBYCHHS MMHUTAHHS MO0 YHiikamii
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Poznin 3

CHUCTEMH KOHTPOJIIO Ta HAIJIAY Ha PHHKaX (DiHAHCOBUX ITOCTYT. bimbmt 3a
BCE, HEY3TO/PKEHHICTh BOAYAETHCS B KOHTPOJ Ta HAIVISI, SIKi € BaXKJIMBU-
MU eJIeMeHTaMH Uil GOpPMYBaHHS €IMHUX MPHHIUITIB TIPABOBOTO pPery-
JIIOBaHHS HAa PUHKaX (DiHAHCOBHX MOCIYT.

OnHUM 13 OCHOBHHX 3aBJIaHb TOCIIOJAPCHKO-IIPABOBOTO PETYITIOBAHHS
(hiHaHCOBUX PHUHKIB € PO3MOiN (PYHKIIIH YITOBHOBaXEHUX OPTaHiB Ha
pUHKax (QiHAHCOBHUX MOCIHYT.

OyHKIIT AepKAaBHOTO PETYIIOBAHHS HAa PUHKAX (DIHAHCOBHX TOCITYT
peastizyroTh BiAnoBinHi peryiroroun cyo’ extu. Jlo gyHkuiii opranis aep-
YKaBHOI BJIaJIM Ha PUHKY I[IHHUX manepis, Ha aymky B. 1. [TomoxoBuy,
MOKHA BifiHecTH: 1) 3aKOHO/IaBYa Ta HOPMOTBOpYA JiSTLHICTH: a) MPH-
WHATTS aKTiB 3aKOHOAABCTBA 3 MUTAHb AisTIBHOCTI yYaCHUKIB PUHKY IiH-
HUX TIarnepiB; 0) peryaioBaHHS BUITYCKY Ta 00Iry IIIHHUX TanepiB, IPaB Ta
000B’5I3KiB YYaCHHUKIB PUHKY LIHHUX Marepis; B) BCTAHOBJICHHS MPaBUII
1 cTaHAapTIB 3A1MCHEHHS OTlepaliii Ha pUHKY IIHHUX TarepiB; 2) 103B1Ib-
Ha JsUTRHICT Ta BCTAHOBJICHHS 3a00POH: a) BUIa4a JIIeH31i Ha 3/1iCHeH-
Hs1 Tpo¢eciifHOi MisUTBHOCTI Ha PUHKY IIHHMX marepis; 0) 3a0opoHa Ta
3ynmUHEHHS TpodeciiHol MisUTPHOCTI Ha PUHKY IIHHHUX TarepiB y pasi
BIJICYTHOCTI JIIIIEH311 Ha I[F0 JISUTBHICTh Ta MIPUTATHEHHS JI0 BIMIOBIIalb-
HOCTI 3a 3[1MCHEHHS TaKo1 JISJIBHOCTI 3T1HO 3 YNHHUM 3aKOHOJIaBCTBOM;
3) obOmikoBa Ta peecTpalliiiHa JisUIbHICTh JepkaBu (1HPOpMaIiifHO-pee-
cTpamiiiHa QyHKIisi); 4) CTBOPSHHsI CUCTEMH 3aXHUCTY IpPaB IHBECTOPIB;
5) KOHTpOJbHA JISUTBHICT OpraHiB!.

B. L. [TomoxoBuuem Oyna HagaHa kinacudikamis Gynkuii HKITIDP,
sKa, Ha HaITy TyMKY, € 3arajdbHOI0, 1 il MO’KHA 3acTocyBatH i 10 HartkoM-
¢innocnyr, 1 1o HBY 3 ypaxyBanHAM 0COOIMBOCTEH CEKTOPIB PUHKIB
(inarcoBux mociyr. Ha Hamry AyMKy, SIKIIO B pe3ysbTaTi 37iHCHEHHS
HOPMOTBOPYOI AisUTHHOCTI, TPOBEACHHS MEBHUX OTepalliii, MOXXYTh OyTH
BiZIMIHHOCTI] Y TOBHOB2)KEHHSIX JICPKaBHUX OPTaHiB, TO HAIVIS 1 KOHTPOJIb
Ha pUHKY (iHAHCOBUX MOCIYT MMOBUHHI OyTH MaKCHMaJIbHO rapMOHI30Ba-
Hi, BUXOJSYH 3 €HOCTI PHHKY KamiTajiB Ta HeoOXimHOCTI yHidikarii
3MIHCHEHHS OTeparii 3 hiHaHCOBUMHU IHCTUTYTAMH.

! Tlomoxosuu B. I. JlepskaBHe peryinoBanHs pOHIOBOTO PHHKY YKpaiHU: TOCIofap-
CBKO-TIPAaBOBHH MexaHi3M : MoHorpadis. Xapkis, 2012. 337 c.
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Po3rnsiHeMO icHy04€ HOPMAaTUBHO-IIPABOBE PETYJIOBAHHS PUHKIB
(iHaHCOBHX MOCIYT B MEXax JIepaBHOTO perymoBaHHs. CydacHe nep-
JKaBHE PETyIIOBaHHS PUHKY (DIHAHCOBHX TOCITYT 3a0€31EeUy€ETHCS TPhOMa
ynoBHOBakeHMMH opranamu: Hankomdinnociayr, HKUII®P, HBY. Takox,
OpraHaMH peryJIroBaHHSA € AHTUMOHOIOJIBHUAN KOMiTeT Ykpainwu, [lepxas-
Ha cinyx0a (piHaHCOBOrO MOHITOPHHTY YKpainu Ta DOHJ rapaHTyBaHHS
BKJIJIB Qi3nYHUX 0Ci0. AJe peasizaliis GyHKIIH KOHTPOJIO 3a (hiHaAHCO-
BHUMH TOciTyramu 3adesneuyersbes Tiabku Hankompinnocoyr, HKUIIDP,
HBY. JlepxaBna ciyx06a (piHaHCOBOTO MOHITOPUHTY YKpaiHH, AHTHMO-
HOTIOJIBHUHN KoMiTeT Ykpainu Ta DoH[ rapaHTyBaHHS BKJIaIiB Pi3UIHAX
0ci0 He CTaBIAATh 32 METY YIPaBJIiHHS cPeporo pUHKIB (DIHAHCOBHUX TOCITYT,
ajie MOXYTh 311HCHIOBAaTH Ta 3/1MCHIOIOTH CTOCOBHO HHMX PETyJSTHUBHI
MTOBHOBKEHHSI, XapaKkTep SKUX 3yMOBIIOETHCS (PYHKIIIOHAIBLHOIO CIIPS-
MOBAHICTIO Oprany. 30KpeMa, AHTUMOHOTIOIBHAN KOMITET YKpaiHu Mae
PETYISTHBHI TOBHOBAXKEHHSI, TIOB’S13aHI 13 3aXMCTOM BUIbHOT €KOHOMIYHOT
KOHKYPEHIIIi Ta 3armo0iranasM HeJoOpOCOBICHIM KOHKYPEHIIii B yCiX cde-
pax eKOHOMIKH, y TOMY YHCII i Ha pUHKax HeOaHKIBCBKUX (PIHAHCOBUX
rociyr. [pote, Ha aymxy O. B. KitmMeHKko, Sk CBITIATH (DYHKITIOHYBaHHS
LUX PUHKIB, AHTUMOHOIIOJBHUHI KOMITET YKpaiHu He 3aliMa€ aKTUBHY
MO3UIIi0 B iboMy nuTaHHi'. HBY mpuiitmae piieHHs mpo BiIKITHKAHHS
OaHKIBCHKOT JIiNIeH3ii Ta JTiKBixalito O0aHKy 3a mporo3uiieto GoHy rapan-
TyBaHHS BKJIa/iB (pi3U4HUX OCi0.

Sk Oyno 3a3Ha4YCHO paHilie, iepKaBHE PEryIIOBaHHS PUHKIB (iHaH-
COBUX ITOCIYT 3a0e3meuyeThes nursixoM peartizamii Hamkompiamocmyr
¢dyHkuiit BianosinHo 1o 3akoHy «lIpo ¢inaHCOBI mocoyru Ta nepKaBHE
peTyiIoBaHHS PUHKIB (hiHaHCOBUX mtocyr Bix 12 mumas 2001 p. Ne 2664-
I (mami — 3akon Ne 2664), [Tonoxenns «[Ipo HamioHaibHy KOMicito, 1110
3MIWCHIOE JiepyKaBHE PETYIIOBaHHA y c(pepi pUHKIB (hiHAHCOBUX MOCITYTY,
3arBepukeHe Ykasom Ilpesunenta Yipainu Bix 23 nucrtonana 2011 p.
Ne 1070 (mami — ITonosxernst Ne 1070), HKIII®OP ¢ynkmii Ha migcTasi
3axony «lIpo winni manepu ta GpouxoBuil puHOK» Bif 23 moTtoro 2006 p.
Ne 3480-1V, 3akony «IIpo aep>kaBHe perymoBaHHS PHHKY [IIHHHUX MarepiB

1

Kmmenko O. B. Po3BUTOK cHCTEMH pETyIIOBaHHS pUHKIB HEOaHKIBCHKUX (piHAH-
COBHX IOCTYT B YKpaiHi. Exonomixa Yxpainu. 2014. Ne 5. C. 58—-69.
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B Ykpaini» Bin 30 sxoBTHS 1996 p. Ne 448 (mami — 3akon Ned48), TTono-
xeHHs «lIpo HamionaneHy KoMiciio 3 iHHUX HamnepiB Ta (GOHIOBOTO
PHUHKY» 3aTBepakeHoro Ykazom [Ipesunenta Ykpainu Bix 23 nucromana
2011 p. Ne1063 (mami — I[Tonoxxennst Ne1063), HBY na mincrasi 3akony
«IIpo HBY» Bix 20 tpaBas 1999 Ne 679 (mani — 3akoH Ne 679), 3akony
«IIpo Gankw 1 6aHKIBCHKY AisIbHICTH» Bix 7 Tpyaust 2000 Ne 2121 (mani —
3akon Ne 2121), a came Takux (PyHKIIIH:

1) po3pobeHHs 1 3aTBepHKEHHS] HOPMAaTHBHO-TIPABOBHX akTiB (1. 1
cT. 28 3akony Ne 2664 ta mianyskt 7 1. 3 [lonoxxenns Ne 1070; miamyHkT
3 . 6 ITonoxxenns Nel063; ct. 56 3akony Ne2121);

2) nepxaBHa peectparis (GiHaHCOBUX yCTaHOB (1. 2 cT. 28 3aKoHy
Ne 2664 Ta mignysaktu 8, 9 m. 4 Ilonoxenns Nel070; miamyskT 38 1. 4
[Tonoxennst Ne1063; ct. 17 3akony Ne2121);

3) HaJlaHHS JJO3BOJIIB Ta BUJIaya JIIEH311 Ha IPOBAKSHHS AIsUTbHOC-
Ti 3 HamaHHA PiHAHCOBUX MOCIHYT (1. 3 ¢T. 28 3akoHy Ne 2664 Ta miaImyHKT
12 . 4 [onoxennst Ne1070; migmynkr 35 1. 4 [lonoxennst Ne1063; 1. 2
4. 2 cT. 44 3axony Ne 679);

4) BcTaHOBJIEHHS 000B’I3KOBUX KPUTEPIiB 1 HOPMATUBIB ISl 3/IiICHEH-
HS AisTbHOCTI (piHaHCOBUMHE ycTaHOBaMH (1. 4 cT. 28 3akony Ne 2664 Ta
nianyskT 18 . 4 IMonoxenust Nel070; (migmyHkT 5-6 1. 6 Ilonoxkenns
Nel1063; crarts 66 3axony Ne2121);

5) 3mificCHeHHsI KOHTPOJIIO Ta HAIAMY 3a (PiHAHCOBUMH YCTaHOBAMH
(m. 9 cr. 28 3akony Ne 2664 Ta nmiamyHkt 36 m. 4 Ilonoxenus Nel070,
cT. 29, 30 3akony Ne 2664; nianyHkT 51 . 6 [Tonoxenns Ne1063, myHKT
37-5 ct. 7 3akony Ne448; 4. 11 ct. 67 3akony Ne2121, ct. 66, 71 3akony
Ne2121);

6) 3actocyBaHHs 3axoiB BIUIHBY (1. 10 cT. 28 3akony Ne 2664 Ta mij-
nyHkTH 39, 40 1. 4 [onoxenust Ne1070; migmyHkT 61 m. 6 Ta MigITyHKT
64 1. 6 [Tonmoxxerus Nel1063; ct. 73 3akony Ne2121).

ToOTo, sik Mu 6auuMO, (QYHKIIIT Iep>KaBHUX PETYISTOPIB € CXOKUMH,
ajie HacIpas/i, ICHYIOTb MEBHI BiIMIHHOCTI Y KOHTPOJIbHIHN JisUIBHOCTI.
Y 11b0My 1 IPOSIBIISTFOTHCST 0COOMBOCTI OIHIET 13 TOTOBHUX (DYHKITIH Aep-
YKaBHHUX PETYISITOPIB — KOHTPOIBHOT MisuTbHOCTI. OO’ €KTaMu Takoi KOHTp-
OJILHOI JiSUTBHOCTI Ta KOHTPOJIIO €:
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— JIOCTOBIpHICTH iH(OpMAIlii, 0 HAAETHCA YYaCHUKaMU PUHKY (i-
HAHCOBUX MOCIIYT;

— TOTPUMAHHIM YMOB IIPOBAHKCHHS TisTTLHOCTI 3 HaMaHHS (PiHAHCO-
BHUX TMOCTYT;

— TIATOCIIPOMOXKHICTh (DiHAHCOBUX YCTAHOB.

Buxonsun 3 BHIIEBUKIAICHOTO, CJIJ BiAMITHTH, IO KOHTPOJbHA
(hyHKIIisT HACKPI3h OXOIUTIOE BECh MEXaHi3M I'OCIOJapChKO-TIPaBOBOTO
PETyIIOBaHHS SIK CKIIAJIOBOT CUCTEMHU JICPIKABHOTO PETYIIOBAHHS PHHKIB
(hiHAHCOBHX TIOCIIYT.

AJie KOHTPOJIb Y IUPOKOMY PO3YMIHHI € (POPMOIO JepKABHOTO pery-
JMOBaHHS pUHKY (hiHaHCOBUX MOCHyT. Ciij BIAMITHTH, 10 HAJEKHUM
YUHOM HAJIaroJKCHA CHCTEMa KOHTPOJIIO Ha PUHKY 3a0e3Ieuye moKpa-
IIEHHS 1HBECTUIIIMHOTO CEPEIOBUINA, 3aXUCT IHTEPECIB CIIOKUBAYIB (i-
HAHCOBHX TOCIYT, YCYHEHHSI CHCTEMHUX PU3HKIB. KOXHUH 3 pUHKIB, 110
BiIHOCUTHCS JIO BITYM3HSHUX PUHKIB (PIHAHCOBUX MOCIYT, POPMYETHCS
SIK BIZIOKPEMJICHUH €JIEMEHT 1 Ma€ CBOT HIOAHCH T'OCIOIaPChKO-IIPABOBOTO
perymtoBaHHs. CKIIaI0BUMH €IEMEHTaMH KOHTPOITIO €: HATJISL, 3BITHICTD,
MOHITOPHHT, ()iHAHCOBUI MOHITOPHHT, TIEPEBIPKH, ayINUT, PEBi3is, 3aX0I1
BILTUBY (CaHKIIIT).

Hawcom- | yoenap | HEB Ypainn
(pinnocayr
1. Po3po6ieHHs1 HOpMaTUBHO-IIPaBO- + + "
BHUX aKTiB
2. lepxaBHa peecTpaiisi piHaHCOBUX n n n
yCTaHOB
3. BI/IJIE.l‘Ia q)iHaHf:OBHM yCTaHOBaM n n n
JI03BOJIIB, JILIEH31ii
4.BcTaHOBIICHHST 000B’SI3KOBHX KPH-
TepiiB i HOpMATHBIB HAaHHS (iHAH- + + +
COBHX IOCIYT
5. IIpoBezneHHs epeBipok + + +
6. 3acToCyBaHHS 3aXO0/IiB BILIHBY
Ta HaKJIAJCHHS aJMiHICTPaTHBHOTO + + +
CTATHEHHS
7. 3,[[i1‘/jICHeHH$I MPYACHIIMHOTO HATIISA- n n n
Jly Ta IHCIIEKTYBaHHS
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Hawkor- | yenmiop | HB Yipainn
(pinnocayr
8. HasiBHICTB TepUTOpialIbHUX yIIPaB- _ n n
JiHb (OpraHu KOHTPOIO Ha MICIISIX)
9. JlikBiganist piHaHCOBOT yCTaHOBU Jlumre nikBina- | paszom 3 ¢on-
mist [1I® (m. 23 | mom rapanTy-
cT. 8 3aKoHY | BaHHS BKJIaiB
Ne 448) — ¢iznunmX 0cibd

Y BY3bKOMY pO3yMiHHI KOHTPOJIb MOXKHA PO3TIISAIATH SK MisUTBHICTH
OpraHiB Iep>KaBHOI BIIa 1 HA PUHKAX (DiHAHCOBUX MOCIYT, OHUM 13 3aC0-
01B — 31iiCHEHHSIM HaIVIsAY 32 KUIbKICHIMH TTOKa3HUKaMH (DiHAHCOBUX
YCTaHOB, MIPEIMETOM SIKOTO € HACTYITHI €KOHOMIYHI HOPMATHBH, SKi €
CIUTBHUMHU JJISL BCIX BITUYM3HSHUX (PIHAHCOBHX YCTAaHOB, a came: HopMa-
THBH KaIiTairy, HOpMaTHBH JIIKBITHOCTi, HOPMAaTHUBHU KPEAUTHOTO PHU3HKY,
HOpPMAaTHBHU iHBECTYBaHHSI.

[Ipoanani3zyBaBIIN BUKJIAJACHUN Tepemik QyHKIH qepKaBHUX pery-
JATOPIB HAa pUHKAxX (DIHAHCOBUX TOCHYT 3 ypaxyBaHHSIM BHCHOBKIB PO
Te, 110 HAHOLIBII CyTTEBUM /IS CTAOITBHOCTI PHUHKIB (DiIHAHCOBUX MOCITYT
€ KOHTPOJIb 32 EKOHOMIYHUMHU HOpPMaTHBaMH, 3yITHHUMOCS Ha (pOopMyBaH-
Hi iepeniky ¢popM Ta 3aco0iB KOHTPOJIIO K OKpeMOi (PYHKIIIT TPH TOCIIO-
JApCHKO-TTPABOBOMY PEryIIOBaHHI pUHKIB (JIHAHCOBUX MOCIYT.

CTpyKTypHO-JIOTIUHY CXeMy 3ac00iB Ta (pOpM KOHTPOJIIO OPTaHiB
Jiep KaBHOT BJIaJ (i HA pUHKAX (IHAHCOBUX MOCTYT YKpaiHW MOXKHA Mpe/I-
CTaBUTH y HACTYITHOMY BUTJIAII:

*Chopmosano na niocmasi HOpM 8 3aKOHO0A6CMEl Yrpainu

Buxozasiuu 3 BHIEBHKIIAIEHOTO, MH 0auMMO, 1110 3ac00H Ta GOopMuU
KOHTpOIt0 HarkoM(iHIOCIIyT, MOPIBHSHO 3 iHIIMMU OpraHaMu HE 0XO-
IUTIOIOTH BCIX HamNpsIMiB KOHTpoJto. Ha Haml momsy, 1e noscHIETbCs
HactynHuM. [lo-nepme, Harkomgincomyr He Mae TepUTOpiaIbHUX yIIPaB-
JIIHB, SIK1 O BIAIIOBIAHO 10 ITOKJIaJE€HUX Ha HUX IIOBHOBaXKEHD 3/11MCHIOBA-
71 O KOHTPOIIb 32 IOTPUMAHHSM JIIEH31HUX YMOB IPOBAXKSHHS Ji5Tb-
HOCTI HeOaHKIBCHKMMHU (DIHAHCOBUMH YCTaHOBaMHU, 3/iHCHIOBaH O Ipy-
JEHIIHUN HArISA]] 32 TAKUMH YCTaHOBAaMH, 3aCTOCOBYBAJIM CaHKIIIT y pasi
BYMHEHHS [IPABOMOPYILICHHS, & TAKOXK PO3IVISAAIA 3BEPHEHHS Ta CKapIru
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1010 TTOpyIIeHHs (JiHAHCOBUMH YCTaHOBaMH T'OCTIOAPCHKOT MisSUTBHOCTI,
30KpeMa, [UISIXOM MIPOBEACHHS TUIAHOBHX Ta MO3aIJIaHOBUX MEPEBIPOK,
y TOMy 4HCi 0e3BHi3HMX Ta iHIIe. 3a BiICYyTHOCTI TAaKUX 1HCTUTYTIB Ha
peTioHaTbHOMY PiBHI, CTIOKMBadi HEOAHKIBCHKUX (DIHAHCOBHUX MOCIYT /IS
3aXMCTY CBOIX MOPYIIEHUX IpaB 3MyIIeHI Oe3nocepeHb0 3BepTaTucs
TiIBKH Y HeHTpanbHuid odic Haukomdinmocnyr B Kuesi. [lo-apyre, no-
BHHEH OyTH 3alpOBajPKeHUHI IHCTpyMeHTapii BBy Hamnkombinnocyr
Ha mpoOIeMHNX Ta QIKTUBHUX YUACHUKIB PUHKY HEOAHKIBCHKUX (hiHAH-
COBHX HOCJIYT y BUIVISAJI aJMiHICTPaTUBHO-TOCIIOAAPCHKOI CaHKIT SIK
JIKBIIAIlii TaKo1 yCTaHOBH, sK 11¢ iepeadadeHo 1t Hb Yipainu Ta ®oH-
Iy TapaHTyBaHHs BKJIAiB s (i3UIHUX 0Cil.

OTtxe, mu 6aunmo, mo Hb Ykpainu € 3apa3 ennHuUM aepkaBHUM pe-
TYJSITOPOM, SIKMI Maiike y TIOBHOMY 00cs131 BUKOHY€E (DYHKILIT i3 rocriogap-
CBHKO-TIPaBOBOTO PETYIIOBAHHS 32 BiAMOBITHUMH (HiHAHCOBUMH yCTaHOBA-
MH — OaHKaMH Ta NEeIKAMHU (iHAHCOBUMH yCTaHOBAMH. AJIE CTBOPEHHS
€IMHOTO METaperyssiTopa Ha puHKax (iHaHCOBUX nocayr y Bursiai HBY
HE € TaHaIeero ISl BUPILICHHS MPOo0JeM 00 AeP>KaBHOTO PETYIII0BaH-
Hsl Ha PUHKY (iHaHCOBHX mociyr. Ha Hamry nymky, Oyino 0 TopedHuM
BHOKPEMJICHHSI KOMIIETEHIIT 1070 3A1HCHEHHS NPYyACHIIMHOIO HaIMALy
y OUIBLI TEXHIYHO MiArOTOBJIEHOTO PETYISATOPA Ta MPUCTOCOBAHOIO [0
BUKOHAHHS Takoi YHKIIT 3 TOYKH 30py TOCMOAAPCHKO-MIPABOBOTO pPery-
JTIOBAHHS PUHKIB (iHAHCOBHX MOCIYT. MIOr0 METOMO MOBHHHA CTATH M-
TpUMKa iHAHCOBOT CTabITPHOCTI OKpeMUX (PIHAHCOBHUX YCTAHOB, & TAKOXK
HEJOMYIIEHHsI TIOSBU UM HiBEJIIOBAaHHS CHCTEMHHUX PU3HKIB. Byno 6 mo-
pevHHNM, SKOU 1Iel opraH nepeadadanB Ou pi3Hi IMiIXOIU OO0 3MIHCHEHHS
HansiAy 3a IJ1aTOCHPOMOYKHUMU Ta HEIJIATOCIIPOMOKHUMH yYaCHUKaAMU
PHHKIB, a TAaKOXK, 0COOIMBO 32 iHAHCOBUMH yCTAHOBAMH, SIK1 SIK 3aiTy4a-
[OTh KOIIITH, TaK 1 MO3UYAIOTh.

BigmosimHa €qHICTH MIOA0 3MIMCHEHHS PETyIIOBaHHS, KOHTPOJO Ta
HaIsly Ha pUHKax (iHAaHCOBUX MOCIYT criocTepiraerbes B €C, He3Ba-
JKAIOYM Ha iCHYBaHHS YIOBHOB)XEHUX OPraHiB 3 PO3MOAIIOM (YHKIIIH
B €BPONEHCHKUX JieprKaBax Mo OKPEeMHUM PUHKaM (piHAHCOBHX IOCHYT,
110 HiATBEPAKY€ETHCS B HAYKOBUX JKepesax Ta HOPMAaTUBHO-IIPABOBUX
aKTax.
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Jliis puKIiany, TEOPETUUHE PO3yMiHHS HAIVIALy B HAyKOBO-IIPAKTHY-
Hux jpkepenax [lonemni Burisgae HactynHuMm ynHoM. P. Wajda (Wajda,
2009) 3Beprae yBary, 0 HamsII BKIIOYaE B ceOe i KOHTPOJIBHOTO Xa-
pakrepy (B TOMYy YHCJ BU3HAYCHHsI KOMITETEHIIIN sl TaHOTO 00’€KTa,
LIOJI0 SIKOTO 3IIHCHIOETHCS KOHTPOJIb, 1010 (PAKTUYHOTO CTaHy 1 MOpiB-
HSHHSI HOTO 3 0a)kKaHUM CTaHOM, TOOTO HOPMAaTHBHUM), SIKi TIOIITHPIOIOTh-
CsI Ha TIPaBO3aCTOCYBAHHS BJIATHUX /il HAJI I JKOHTPOJIBHUM 00’ €KTOM .
Ha mymxy M. Wierzbowski, A. Wiktorowska (Wierzbowski, Wiktorowska
2009), nep>xaBHMIA OpraH, SKOMY HpunrcaHa (QyHKILis Hars Ly, HOBUHEH
MarTy BaKelli BIUIMBY 1 IHCTPYMEHTH, JIaHi HOMY JIEP»KaBoIo i TpaBoM, 1100
MaTH MOXIIMBICTh KOHTPOJIIOBATH MOBEAIHKY MiTHAITISTHUX 00’ €KTIB%.
Byno 3ampornoHoBaHO Take BU3HAYCHHS HA/A30pY SIK 3aKOHHE HAJaHHS
MIPaBOMOYHOCTEH BUKOHYBATH TIEBHI Iii, sIKi 00MekaTh a00 TMPUITHHATE
JISUTBHICTD MiHArIIIHOTO 00’ ekTa’. Sk Bigmiuae R. Blicharz (Blicharz,
2009), MOHATTIO HAMIAA MPUITMCYIOTH Pi3HE 3HAUYEHHS, BOHO MOXKe OyTH
Oararo(hyHKIIIOHaJIHHIM B MPABOBUX aKTaX 1 BU3HAYAE MOPSJIOK 1 XapaKkTep
IHCTPYMEHTIB OpTaHiB BIaJH, SIKi 3A1MCHIOIOTh HATJISA, a TIepII 3a BCE
MIPUPOY KOYKHOTO iIHCTPYMEHTY, SIKHIf MOJKHA 3aCTOCYBATH B Til UM iHIITII
cutyarii’.

Taxum 9HOM, TIOTJISAIN IIMX aBTOPIB MiATBEPIKYIOTh HEOOX1THICTh
BiIHECEHHsI 10 HATIISY MaKCUMAaIIbHOI O11bIIOCTI cioco0iB Ta popm
KOHTPOJTFO HEOOX1THUX JiJ1s1 €(DEKTUBHOTO 3/1IHCHEHHS rOCIIOIapChKO-TIpa-
BOBOTO PETYITIOBAHHSA JiSUTBHOCTI (JiIHAHCOBUX TTOCITYT.

B €C oyno chopmosan the European System of Financial Supervisor
(mami — ESFS), sixa ckmamaetses i3: 1) the European Systemic Risk Board
(mami — ESRB); 2) the European Securities and Markets Authority (mami —

! Pawet Wajda Rola decyzji administracyjnej w nadzorze nad polskim systemem fi-
nansowym, Seria: Monografie Prawnicze Rok: 2009, S. 377.

2 M. Wierzbowski, A. Wiktorowska, Podstawowe pojecia teoretyczne w nauce prawa
administracyjnego, w: Prawo administracyjne (pod red. M. Wierzbowskiego), Warszawa
2009.

* Prawo rynku kapitatowego. Komentarz. Seria: Duze Komentarze Becka. Wydanie:
2. Redakcja: prof. dr hab. Marek Wierzbowski, dr Ludwik Sobolewski, dr hab. Pawet
Wajda. Rok: 2014.

4 Rafat Blicharz. Nadzoér Komisji Nadzoru Finansowego nad rynkiem kapitatowym
w Polsce. Rok: 2009. S. 364.
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ESMA); 3) the European Banking Authority (nami — EBA); 4) the European
Insurance and Occupational Pensions Authority (mami — EIOPA).

JlokyMeHTaMH, Ha MiJCTaBi AKUX i Oyma cTtBopeHa HoBa ESFS e
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)',
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). B manuii yac € C BUKOPHCTOBYE CTPYK-
TYPY PETYJTIOBaHHS 32 CEKTOPAIbHUM MPHHIIUTIOM.

ESRB € BiamnoBinaasHUM 3a MaKpOTIPyACHITIHHIN HADIST 3a (piHAHCO-
BOIO cucTeMolo B pamkax Corozy posnin 10 Permamenty €Bponeiicbkoro
[Mapnamenty ta Pagu «IIpo ctBOopenHs €Bpomneiicbkoro Komirery Cuc-
TEMHUX PU3HKiBY.

EBA 3a0e3rmeuye epekTuBHE Ta OCIiIOBHE MPY/ISHIIIHHE PETYIIIOBaH-
HS Ta HaIJIAI B paMKax yChOTro €BPONEHCHKOTO OaHKIBCHKOTO CEKTOpa
posnin 11 Pernamenty €Bponeticskoro [lapmamenty Ta Pagu «IIpo cTBO-
peHHs €Bporneiicbkol 0aHKIBCEKOTO OpPTaHy».

ESMA e HezanexxanM opranom €C, sxuii cripusie 30epeskeHHIO CTa-
OiTpHOCTI (hiHaHCOBOT crcTeMu €C 11010 3a0€3MeUeHHS IITICHOCTI, TIPO-
30pOCTi, €(eKTUBHOCTI Ta BIOPAIKOBAHOCTI (DyHKIIOHYBAaHHS PUHKIB
LIHHUX TIATepiB, a TAKOXK MTOCUJICHHS 3aXHICTy 1HBECTOPIB.

EIOPA cTtBOpeHmit mytst mokpanieHHs PyHKIIIOHYBaHHS BHY TPIITHEOTO
PHUHKY, BKITIOUAIOUH, 30KpeMa, Halle)KHe Ta e(eKTUBHE PEryloBaHHs Ta
HaIs; 3a0€31eUeHHs CTa0IBHOTO, IPO30POTo, ePEKTUBHOTO Ta HAJICK-
HOrOo (DYHKITIOHYBaHHS (PiHAHCOBHUX PHHKIB; ITOCIICHHS MIKHAPOIHOT
KOOpAMHAMII y cdepi HANIALY 32 TisITEHICTIO CTPAXOBUKIB Ta MMEHCIMHUX
(hoHMIB; 3aXUCT MPaB CIIOKUBAYiB (DIHAHCOBHUX TIOCIIYT Y il cdepi.

[ToGynoBa opranis cuctemu (piHancoBoro Harsiny B €C Mae Hamep-
JKaBHHUM XapakTep, SKUH € OMHUM i3 (hakTOpiB MOOYIOBH CUCTEMH 3 Jie-
KUTbKOMa PETYJISITOPAaMH 1 BIICYTHICTE METaperyisaTopa. Ajie Ajis TOro mo0

' COUNCIL REGULATION (EU) No 1092/2010 of 24 November 2010 on Euro-
pean Union macro-prudential oversight of the financial system and establishing a Euro-
pean Systemic Risk Board Board. URL: http://www.esrb.europa.eu/shared/pdf/ESRBen.
pdf?aa560e12d90f1¢c1456¢76f429ba5b05e.
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3pOOHUTH BUCHOBOK ITPO JOIIIBHICTS B CYyJaCHUX YMOBaX iCHYBaHHS Me-
raperyiasTopa 4d JeKUIbKOX PEryJIsaTopiB Ha PiBHI OKpEMHX AeprKaB, HE00-
X1JIHO MpoaHaji3yBaTH Cy4yacHUI CTaH MOOYIOBU CHCTEMH KOHTPOJIO Ta
HarysIy 38 pUHKaMH (DiIHAaHCOBHUX MOCITYT B OKPEMHX MPOBIIHUX JIepKaBax
€C.

B Himeuuwnni KoHTpOIOI04i GyHKIIIT Ha pUHKY (DiHAHCOBUX TOCITYT
noksazeHo Ha Bundesanstalt fiir Finanzdienstleistungsaufsicht (mami —
BaFin). 3riguo 3i ct. 1 (1) Gesetz liber die Bundesanstalt fiir
Finanzdienstleistungsaufsicht B TpaBai 2001 poxy BinOymocs 37UTTS TIEB-
HUX JIEp’KaBHUX OpPraHiB 1 el HOBUH opraH oTpumas Ha3By Dexepanbhe
ynpasiiHHs (iHancoBoro Harsany Himeuunmnn. BaFin 3nificHioe cBoro
KOHTPOJTIOIOMY JiSUTBHICTh 32 TPhOMa HalpsIMKaMu: OaHKIBChbKa CIpaBa,
CTpaxyBaHHs, a TAKOXK omepalii 3 HiHHKUMU narnepamu. Bigmosiano go § 6
3axony Gesetz liber das Kreditwesen, BaFin € aqminicTparuBHIM opratHom,
BIJIMOBITaJIbHUM 32 HaIVIsT 3a yCTaHOBaMH. Takox, 3a puHKamMu (hiHaHCO-
BHX MOCIYT KOHTPOJIb BU3HAYa€ThCs Ha miacTasi 3akony Gesetz liber den
Wertpapierhandel Ta 3akony Gesetz iiber die Beaufsichtigung der
Versicherungsunternehmen. Cepen 6e3miui 0608’ s13kiB i mineit BaFin, no
OCHOBHUX MOXXKHA BIJHECTH HACTYTIIHI: (a) 3a0e3MedeHHs cTadiIbHOT, 11i-
JIICHOT Ta HaIIHHO1 pOOOTH HIMEIBKOT (piHaHCOBOI cucTeMu; (0) JiTeH3Y-
BaHHS (PIHAHCOBOI AISUIBHOCTI; (B) KOHTPOJb HaJ OaHKaMH Ta 1HIIMMH
(hiHaHCOBMMHU OpraHi3auisMu, 10 NPUILYCKAa€e HAIVISA 32 IUIATOCIIPOMOXK-
HiCcTIO; (T) 30€peKeHHsI JOBIpH 1HBECTOPIB IO (hiHAHCOBUX PUHKIB, SIKE
3a0€3MeUy€EThCS 3a IOMOMOT00 (DYHKIIT PHHKOBOTO HAVISIY — KOHTPOJIIO
HaJ THM, SIK BUKOHYIOTBHCS CTaHIAPTH POQeCiifHOT TOBEAIHKH; ([T) KOHTP-
0J1b 32 IOTPUMAaHHSM OpraHi3allifHUX BUMOT; (€) criocTepekeHHs 3a (i-
HAHCOBOIO 3BITHICTIO KoMIaHii. Bafin 3xilicHIOE nep:kaBHE peryioBaHHs:
0aHKiB, CTPaXOBHX OpTaHi3alliii, meHCIHHUX (POHIIB, pUHKY IIHHKX ITaIe-
PpiB, KOMIIaHi# 3 yIpaBIiHHS aKTHBaMH, IHBECTHLIHHIX (DOHIIB Ta BITUM3-
HSIHUX KOMITaHiH 3 yIIpaBIiHHS.

To6To, ciix 3a3HaunTH, 110 11T HiMeddanH XapakTepHa MOIEITh €11~
HOTO HaIJITy, He3BayKAroYM Ha Te, 10 15 KpaiHa € uieHoMm €C, akuii 10-
TPUMYETHCSI CEKTOPHOI HanIs1A0Boi cuctemu. Opran BaFin BiH € 1 exuanm
MPYACHIITHAM OpPraHoOM 1 OPTaHOM SIKHI 3A1HCHIOE JIeTali3allito BCix ¢i-
HAaHCOBHUX YCTaHOB.
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Lo crocyeThes iHMIIO! Kpainn BeankoopuTanii, To ccTeMa peryiro-
BaHHsI pUHKY (piHAHCOBHX MOCIYT B I[ii KpaiHi 0a4UTh CTBOPEHHS TPHOX
HoBUX opradiB: the Financial Policy Committee (nani — FPC), sikuii Bij-
TIOBITaTbHAN 32 TIPYACHIIIHHE peryaiOBaHHSI Ha MaKpOPIBHI 1 CTIWKICTh
CHCTEMH B LIJTOMY (IIOJIOKEHHS IOA0 LLOTO OpraHy MicTsAThCs B part |
sect. 4, 9 B Financial Services Act 2012 ); the Prudential Regulation
Authority (nani — PRA) He3anexuwuii y cBOii AisIIbHOCTI miapo3aia banky
AHTIIT 3 TMTaHb NPYAEHIIHHOTO PEryIIOBaHHS Ha MIKPOPiBHI, 10 31iH-
CHIOE HArIIsA 3a OaHKaMHu, OyTiBEIPHIUMH OpTraHi3alisiMHi, KPEAUTHUMH
CIIJIKAMH, CTPAXOBUMH Ta 1HBECTHI[IHHUMH KOMIIaHIIMU (3arayibHi
3000B’s13aHHsT PRA wmictarecs B yactuni 2 mnasi 2 THE PRUDENTIAL
REGULATION AUTHORITY Financial Services Act 2012 ta 'y crarTi 2
Regulated activities which are PRA-regulated activities The Financial
Services and Markets Act 2000 (PRA-regulated Activities) Order 2013);
the Financial Conduct Authority (mami — FCA) 3ailicHIOE peecTparito
(hiHAaHCOBMX YCTaHOB, SIKi MiANOPAAKOBYIOThCA ik PRA Tak i FCA (mepe-
JiK iHAHCOBUX MOCIYT Ha 3IHCHEHHS SKUX HEOOXiHO OTPHMAaHHS J10-
3Bony Bijt FCA nepenbaueni B u. 4. 2, 3 The Financial Services and Markets
Act 2000 (Regulated Activities) Order 2001 Ta u. 2 m1. 1 1H The Financial
Conduct Authority Financial Services Act 2012).

TakuM yuHOM, IJIsl PUHKY (piHAHCOBHX MOCTyr BennkoOpuTaHii xa-
PaxkTepHO HasBHICTH IBOX peryitotounx opratis — e PRA tra FCA. O6u-
JIBa IIi OPTaHU 3MIMCHIOIOTH MIPYACHIIIMHMA HATIIA 32 Pi3HUMHU (piHAHCO-
BuMH yctaHoBamH, a FCA B CBOIO 4epry Takox 371HCHIOE KOHTPOJb 3a
THM, SKUM YHHOM I1i (hiHAHCOBI YCTaHOBU BEAYThH CBill Oi3Hec, TOOTO
«dual-regulated firms» (dhipMu OMBIHOTO pEryITIOBaHHS) — TaK 3BaHA
mozeib «TBin ITike». TakuMm YuHOM, SIK MU OauuMO I AHIIIL, SK 1 11
HimeuunHy He € XapaKTepHUM KOTIIOBaHHSI CHCTeM (DiIHAHCOBOTO HATIISIITY
€C.

MoskeMo 3po0UTH BUCHOBOK, L0 TpaauLiiiHo y Kpainax €C cucremy
PHUHKIB ()iHAHCOBHUX TOCTYT CKJIAMA0Th: PUHOK OAHKIBCHKUX ITOCHIYT,
(OHIOBUIT pUHOK, CTPAXOBUH PUHOK, IHBECTHLIHHUIA pUHOK. ToOTO, BiH
€ aHaJIOTIYHUM PHUHKY (DiHAHCOBHMX IOCIYT HAIIOl KpaiHW. SIK HacHigoK
L[bOT0, BBAXKAEMO 32 JOPEUHUM 3aI103U4yBaTH IPUHIIMIIY 3 3aKOHOAABCTBA
kpain €C mono pedopmyBaHHs HalliOHAJIBHOTO PUHKY (PiIHAHCOBHUX IO-
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ciyr, 60 cuctema perymoBanasa B €C, Himeuunni, BenmnkoOpuranii Haii-
OLbBIIIe BiAITOBIIa€ 3aKOHOMABYIM MeTi TOOYIOBY B YKpaiHi cucTeMu ¢i-
HaHCOBHUX ITOCHYT 1 BIAMOBIAHUX 1M PHUHKIB, IO 1 TATHE YIOCKOHAJICHHS
BIIITOBITHUX PETYISATOPIB.

Xoya YMHHE 3aKOHOMABCTBO YKpaiHu y cdepi GpiHAHCOBUX MOCIYT
1 BIAMOBia€ OCHOBHUM CTaHIapTaM 3akoHomaBcTBa €C, ogHAK MOPS
3 HU3KOIO MTO3UTHBHHUX 3MiH, sIKi Oyiin 3p0o0JieHi y HanmpsAMKy afanTariii 10
€C, icHyIOTb JesiKi HeBHpIIIeHI MUTaHHS, a caMe HEY3TOIDKEHICTh i
OpTraHiB Jiep>KaBHOI BIIaId HAa pHHKAX (hiHAHCOBHUX MOCIYT MO0 3/IiiICHEH-
HsI KOHTPOITIO Ta HAIVISIAY Ha pUHKAX, BIICYyTHICTh OKPEMHX IHCTPYMEHTIB
pEeTyIoBaHHA Y BIAMIOBITHIX OPraHiB (BiZICyTHICTh TEPUTOPIAIEHIX YIIPaB-
nine y Hankomdinmocyr). BupimenasaM nux npoOiieM, K HACHTIIOK, €
3aIpPOBAKEHHS TAaKWX IHCTUTYTIB Ha PETiIOHAIHLHOMY PiBHI, a TaKOX,
BHOKpPEMJICHHsI (PYHKIIil y MEBHOTO PEeTynaTopa, mo BiAmOBigaB Ou 3a
MIPYACHIIHHUHI HATTIsT Ha pUHKaX (piHAHCOBUX MOCHYT, K IIe 3aIpOBajiKe-
HO y kpainax €C.

3.4. [luranna BusHaueHHs1 rocHOZapPChKOI KOMIETEHIIl
KPEeJUTHHUX CHIAOK

Ananrariist 3akoOHOIaBCTBa YKpainu 70 npasa €C morpedye aHalizy
Ha/IepKaBHOTO Ta HAllIOHAJIBLHOTO PETyJIIOBAHHS KPEIUTHOI AisIIbHOCTI
HeOaHKIBCHKUX (iHAHCOBHX yCTAHOB.

OcHoBHUMH €BpONEHCHKMMHU HOPMATHBHUMH aKTaMH, sIKi pETyIIOI0Th
TiSTBHICTD KPEANTHUX YCTaHOB, € Jlupextusa Ne 2013/36' ta Pernmament
575/20132, sixi cipsIMOBaHi Ha BCTAHOBJICHHS 3aralbHUX BUMOT HOJI0 3a-

! Directive 2013/36/EU of the European parliament and of the Council of 26 June
2013 on access to the activity of credit institutions and the prudential supervision of
credit institutions and investment firms, amending Directive 2002/87/EC and repealing
Directives 2006/48/EC and 2006/49/EC. URL.: https://eur-lex.europa.eu/legal-content/EN/
TXT/?uri=celex%3A32013L0036.

2 Regulation (EU) No 575/2013 of the European Parliament and of the Council of
26 June 2013 on prudential requirements for credit institutions and investment firms and
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