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Äëÿ åêîíîì³÷íîãî ðîçâèòêó Óêðà¿íè âàæëèâèì ìåõàí³çìîì ïåðåðîçïîä³ëó ³íâå-
ñòèö³éíèõ ðåñóðñ³â º ðèíîê ô³íàíñîâèõ ïîñëóã. Íàòîì³ñòü ñó÷àñíèé éîãî ñòàí
ðåãóëþâàííÿ íå ñïðèÿº àêòèâ³çàö³¿ ³íâåñòèö³éíèõ ïðîöåñ³â â Óêðà¿í³ òà äîçâî-
ëÿº ãîâîðèòè ïðî íååôåêòèâí³ñòü ä³ÿëüíîñò³ äåðæàâíèõ îðãàí³â ðåãóëþâàííÿ. Â
ñòàòò³ äîñë³äæóºòüñÿ çàðóá³æíèé äîñâ³ä ôîðìóâàííÿ ìåãàðåãóëÿòîðà ðèíêó
ô³íàíñîâèõ ïîñëóã òà çðîáëåí³ âèñíîâêè, ùî îá'ºäíàííÿ ôóíêö³é ÍÁÓ, ÍÊÖÏÔÐ
òà ÍÊÐÔÏ â îäèí ìåãàðåãóëÿòîð ç ïîäàëüøîþ äåöåíòðàë³çàö³þ ôóíêö³é ìàòè-
ìå ïîçèòèâí³ íàñë³äêè äëÿ ïîäàëüøîãî ðîçâèòêó óêðà¿íñüêîãî ðèíêó ô³íàíñî-
âèõ ïîñëóã.

The financial services market is an important mechanism for the reallocation of
investment resources for the economic development of Ukraine. However, its current
state is not conducive to investment processes in Ukraine and shows the
ineffectiveness of state regulation. State regulation of financial services regardless
of the type of construction of the system of economic relations in Ukraine is
particularly important because it should support and maintain the financial
infrastructure necessary for economic development. In Ukraine, the principle of
regulation of the financial services market is institutional in nature, which is
characterized not by a market based approach, but by an administrative-bureaucratic
approach of governmental structure. Analyzing the current legislation of Ukraine
in the field of financial services, the major focus of government regulation involves
optimization of regulatory activities of relevant central authorities: the National
Bank of Ukraine, the National Commission on Securities and Stock Exchange, and
the National Commission for Regulation of Financial Services Markets. This study
of the trends of financial services regulation, presented in the article, sets the stage
for joining the functions of NBU, NCSSE and NCRFSM into one mega-regulator.

During the period of independence in Ukraine, the principles and technology of
financial services market regulation have changed drastically and reached a new
stage of development as a result of globalization and integration into the
international financial sector, and consequently, brought about the appearance on
the market of financial innovation. At the present time, national regulation of
financial services do not adequately reflect market changes. The Ukrainian financial
market did not feel the full impact of globalization. Financial innovations just
started to be applied at the time that the integration of financial institutions had
dramatically changed the financial services market. From the early beginning,
market regulators did not pay enough attention to the question of formation of
financial groups, where one company or one owner owns several financial institutions
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that  provide  financial  services  to  various  sectors  of  the  financial  market.  The
formation of a single mega-regulator, that will regulate all segments of financial
services (banking, insurance and stock) for the Ukrainian economy will be firstly,
an important step towards the integration of Ukraine into the international financial
arena, and secondly, the system of regulation should be aimed at protecting the
rights and interests of investors, not just the financial institutions, as happens
currently. The research conducted in the article on the foreign experience in formation
of a mega-regulator of the financial services market, suggests that combining features
of NBU, NCSSE and NCRFSM into one mega-regulator with further decentralization
of  functions  will  have  positive  implications  for  the  further  development  of  the
Ukrainian financial services market.

Êëþ÷îâ³ ñëîâà: ãëîáàë³çàö³ÿ, ³íòåãðàö³ÿ, äåðæàâíå ðåãóëþâàííÿ, ìåãàðåãóëÿ-
òîð, ðèíîê ô³íàíñîâèõ ïîñëóã, ô³íàíñîâà óñòàíîâà

Keywords: globalization, integration, government regulation, mega-regulator,
financial services market, the financial institution

Ïîñòàíîâêà ïðîáëåìè. Òåìà ôîðìó-
âàííÿ ìåãàðåãóëÿòîðà óêðà¿íñüêîãî
ðèíêó ô³íàíñîâèõ ïîñëóã íå âòðà÷àº
ñâîº¿ àêòóàëüíîñò³. Ñüîãîäí³ ó ñâ³ò³
â³äçíà÷àºòüñÿ òåíäåíö³ÿ ñòâîðåííÿ ìå-
ãàðåãóëÿòîðà, ïðè öüîìó âèä³ëÿþòü äå-
ê³ëüêà ìîäåëåé âçàºìîä³¿ äåðæàâíèõ
îðãàí³â íà ðèíêó ô³íàíñîâèõ ïîñëóã.
Ðåçóëüòàòèâíà ä³ÿëüí³ñòü çàðóá³æíèõ
îðãàí³â óïðàâë³ííÿ çìóøóº çàäóìàòè-
ñÿ ïðî òå, ÷è åôåêòèâíî ä³þòü óê-
ðà¿íñüê³ îðãàíè âëàäè òà äîñë³äèòè ïå-
ðåâàãè ³ íåäîë³êè ôîðìóâàííÿ ìåãàðå-
ãóëÿòîðà. Íàðàç³ â Óêðà¿í³ ä³þòü òðè
ðåãóëÿòîðà ðèíêó ô³íàíñîâèõ ïîñëóã,
ÿê³ ÷³òêî ðîçìåæîâàí³ çà ñóá’ºêòàìè
ðåãóëþâàííÿ, ùî õàðàêòåðíî äëÿ íåðîç-
âèíåíèõ ô³íàíñîâèõ ðèíê³â òà íå
ñïðèÿº ãàðìîí³éíîìó ðîçâèòêó éîãî
îêðåìèõ ñåêòîð³â.

Àíàë³ç îñòàíí³õ äîñë³äæåíü òà
ïóáë³êàö³é. Ïðîáëåìàòèêà äåðæàâíîãî
ðåãóëþâàííÿ ðèíêó ô³íàíñîâèõ ïîñëóã
ïîñ³äàº âàæëèâå ì³ñöå â äîñë³äæåííÿõ
òà ïóáë³êàö³ÿõ ÿê óêðà¿íñüêèõ òàê ³
³íîçåìíèõ â÷åíèõ. Ñåðåä ÿêèõ îñîáëè-
âó óâàãó ïðèâåðòàþòü íàóêîâ³ ïðàö³ Î.
Áðåãåäà, Ñ. Ñàâëóê, Ã. Êàð÷åâà, Î. Êî-
âàëü, Ê. Ðåéíõàðòà òà ³íøèõ, çíàéîì-
ñòâî ç ÿêèìè äîçâîëèëî îö³íèòè òåîðå-
òèêî-ìåòîäîëîã³÷í³ ïðèíöèïè ôîðìó-
âàííÿ ñèñòåìè äåðæàâíîãî ðåãóëþâàí-
íÿ ðèíêó ô³íàíñîâèõ ïîñëóã. Àíàë³ç
ôîðìóâàííÿ òà ðîçâèòêó ìåãàðåãóëÿòî-
ðà â êîíòåêñò³ äåöåíòðàë³çàö³¿ äåðæàâ-
íî¿ âëàäè â Óêðà¿í³, ÷îìó ïðèñâÿ÷åíà
äàíà ñòàòòÿ, º ñêëàäîâîþ ÷àñòèíîþ äè-
ñåðòàö³éíîãî äîñë³äæåííÿ.

Ïîñòàíîâêà çàâäàííÿ. Ìåòà ðîáîòè
- äîñë³äèòè çíà÷åííÿ ìåãàðåãóëÿòîðà â

ñèñòåì³ äåðæàâíîãî ðåãóëþâàííÿ ðèí-
êó ô³íàíñîâèõ ïîñëóã â Óêðà¿í³, ïðî-
àíàë³çóâàòè ïåðåâàãè òà íåäîë³êè â ïðî-
öåñ³ äåöåíòðàë³çàö³¿ âëàäè â Óêðà¿í³.
Òåîðåòè÷íó ³ ìåòîäîëîã³÷íó îñíîâó ñêëà-
ëè Çàêîíè Óêðà¿íè, Ïîñòàíîâè ÍÁÓ,
ÍÊÖÏÔÐ òà ÍÊÐÔÏ, îñíîâí³ ïîëîæåí-
íÿ åêîíîì³÷íî¿ òåîð³¿, ïðàö³ ïðîâ³äíèõ
â÷åíèõ â³ò÷èçíÿíîãî òà çàðóá³æíîãî
äîñâ³äó, ÿê³ äîñë³äæóâàëè äàíó òåìó,
òîáòî âñÿ çàêîíîäàâ÷à ³ íîðìàòèâíà
áàçè. Ó ðîáîò³ âèêîðèñòàíî ïåð³îäè÷íó
ë³òåðàòóðó ³ ïðàêòè÷íèé ìàòåð³àë.

Âèêëàä îñíîâíîãî ìàòåð³àëó. Äåð-
æàâíå ðåãóëþâàííÿ ðèíêó ô³íàíñîâèõ
ïîñëóã íåçàëåæíî â³ä òèïó ïîáóäîâè ñè-
ñòåìè åêîíîì³÷íèõ â³äíîñèí â Óêðà¿í³
ìàº îñîáëèâå çíà÷åííÿ, îñê³ëüêè ïîâèí-
íî ôîðìóâàòè òà ï³äòðèìóâàòè íåîáõ³-
äíó äëÿ ðîçâèòêó åêîíîì³êè ô³íàíñîâó
³íôðàñòðóêòóðó. Îñíîâíîþ îçíàêîþ
ìåõàí³çìó äåðæàâíîãî ðåãóëþâàííÿ º
ôîðìóâàííÿ ä³ºâî¿ ïðàâîâî¿ áàçè, ÿêà
çàáåçïå÷óâàòèìå åôåêòèâíå ôóíêö³îíó-
âàííÿ åêîíîì³êè [1, ñ.6]. Àíàë³çóþ÷è
ä³þ÷å çàêîíîäàâñòâî Óêðà¿íè â ñôåð³
ô³íàíñîâèõ ïîñëóã âèä³ëÿþòü éîãî íà-
ñòóïí³ îñíîâí³ íàïðÿìè äåðæàâíîãî
ðåãóëþâàííÿ:

- ñòâîðåííÿ íîðìàòèâíî-ïðàâîâî¿
áàçè ó ñôåð³ ðåãóëþâàííÿ ó÷àñíèê³â
ðèíêó ô³íàíñîâèõ ïîñëóã òà çàõèñò
³íòåðåñ³â ¿õ ñïîæèâà÷³â;

- ôîðìóâàííÿ äîâãîñòðîêîâî¿ ñòðà-
òåã³¿ ðîçâèòêó ðèíêó ô³íàíñîâèõ ïîñëóã
òà òàêòè÷íèõ ö³ëåé äëÿ ¿¿ ðåàë³çàö³¿;

- îïòèì³çàö³ÿ ðåãóëÿòèâíî¿ ä³ÿëü-
íîñò³ â³äïîâ³äíèõ öåíòðàëüíèõ îðãàí³â
âëàäè: Íàö³îíàëüíîãî áàíêó Óêðà¿íè,
Íàö³îíàëüíî¿ êîì³ñ³¿ ç ö³ííèõ ïàïåð³â
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òà ôîíäîâîãî ðèíêó òà Íàö³îíàëüíî¿
êîì³ñ³¿ ç ðåãóëþâàííÿ â ñôåð³ ðèíê³â
ô³íàíñîâèõ ïîñëóã.

ßêùî ïåðø³ äâà íàïðÿìè º â ïðèí-
öèï³ ëîã³÷íèìè ³ äîö³ëüíèìè, òî òðåò³é
íàïðÿì âèêëèêàº ïåâí³ äèñêóñ³¿ ñåðåä
íàóêîâö³â òà ïðàêòèê³â, çîêðåìà, çã³äíî
ç ÿêîþ ï³äçâ³òí³ñòü ô³íàíñîâèõ óñòà-
íîâ ð³çíèì ðåãóëÿòèâíèì îðãàíàì º
ñóòòºâèì íåäîë³êîì ìåõàí³çìó äåðæàâ-
íîãî ðåãóëþâàííÿ ó ñôåð³ ðèíêó ô³íàí-
ñîâèõ ïîñëóã [2, ñ.20]. Ñüîãîäí³ òàêèé
ìåãàðåãóëÿòîð ä³º â çàðóá³æíèõ êðà¿-
íàõ, âèêîðèñòàííÿ äîñâ³äó ÿêèõ ç ïè-
òàíü äåðæàâíîãî ðåãóëþâàííÿ ðèíêó
ô³íàíñîâèõ ïîñëóã òà ð³âåíü éîãî àäàï-
òèâíîñò³ äî Óêðà¿íè º íàäçâè÷àéíî êî-
ðèñíèì. Çîêðåìà, â Í³ìå÷÷èí³ â 2002
ðîö³ áóëî ïðîâåäåíî çëèòòÿ òðüîõ ôåäå-
ðàëüíèõ íàãëÿäîâèõ îðãàí³â (ôåäåðàëü-
íèé îðãàí ïî íàãëÿäó â ñôåð³ êðåäèòó-
âàííÿ, ôåäåðàëüíèé îðãàí ñòðàõîâîãî
íàãëÿäó, ôåäåðàëüíèé îðãàí íàãëÿäó çà
ðèíêó ö³ííèõ ïàïåð³â) â îäèí - ôåäå-
ðàëüíèé îðãàí ô³íàíñîâîãî íàãëÿäó
BAFin. Â Âåëèê³é Áðèòàí³¿ ç 1997 ðîêó
ðîçïî÷àëàñü ðåôîðìà â ñôåð³ ðåãóëþ-
âàííÿ ô³íàíñîâîãî ñåêòîðó ç ïîäàëü-
øèì îá’ºäíàííÿì óñ³õ ðåãóëþþ÷èõ óñ-
òàíîâ â ºäèíèé îðãàí. Òàêèì ÷èíîì ç
2000 ðîêó â³äïîâ³äíî äî Çàêîíó ïðî
ô³íàíñîâ³ ïîñëóãè òà ðèíêó áóëî ñòâî-
ðåíî FSA (Financial Services Authority)
- íåçàëåæíèé íàãëÿäîâèé îðãàí, ìåãà-
ðåãóëÿòîð, âåêòîð ðîáîòè ÿêîãî áóâ ñïðÿ-
ìîâàíèé íà ðåãóëþâàííÿ ô³íàíñîâî¿
ä³ÿëüíîñò³ áàíê³âñüêèõ óñòàíîâ, êîì-
ïàí³é óïðàâë³ííÿ àêòèâàìè, ñòðàõîâèõ
êîìïàí³é, ïåíñ³éíèõ ôîíä³â, ôîíäîâèõ
á³ðæ, äåïîçèòàðíî-êë³ðèíãîâèõ îðãàí-
³çàö³é.

Ó çàðóá³æí³é ïðàêòèö³ çàëåæíî â³ä
ê³ëüêîñò³ îðãàí³â ðåãóëþâàííÿ íà ðèí-
êó ô³íàíñîâèõ ïîñëóã ðîçð³çíÿþòü òàê³
òèïè ³íñòèòóö³îíàëüíèõ ñòðóêòóð [3]:

- MFA (multiple financial agencies)
- ³íñòèòóö³îíàëüíà ñòðóêòóðà ðåãóëþ-
âàííÿ ô³íàíñîâîãî ðèíêó, ÿêà ïåðåäáà-
÷àº äåê³ëüêà îðãàí³â ðåãóëþâàííÿ, ÿê³
â³äïîâ³äàþòü çà îêðåìèé ñåãìåíò ô³íàí-
ñîâîãî ðèíêó (ôîíäîâèé ðèíîê, ñòðàõî-
âèõ ðèíîê, áàíê³âñüêèé ñåêòîð);

- SFA (single financial agency) -
³íñòèòóö³îíàëüíà ñòðóêòóðà, äå ä³þòü
³íòåãðîâàí³ ô³íàíñîâ³ àãåíòñòâà, â ÿêèõ
îðãàí ðåãóëþâàííÿ â³äïîâ³äàº çà äâà ÷è
á³ëüøå ñåãìåíòà ðèíêó ô³íàíñîâèõ ïî-
ñëóã;

- ìàêðîðåãóëÿòîð - ³íñòèòóö³îíàëü-
íà ñòðóêòóðà, äå ä³º ºäèíèé îðãàí ðå-
ãóëþâàííÿ ç äåëåãóâàííÿì éîìó âñüîãî
ñïåêòðó ïîâíîâàæåíü.

Â Óêðà¿í³ â³äïîâ³äíî äî ñòàòò³ 21
Çàêîíó Óêðà¿íè «Ïðî ô³íàíñîâ³ ïîñëó-
ãè òà äåðæàâíå ðåãóëþâàííÿ ðèíê³â
ô³íàíñîâèõ ïîñëóã» [4] Íàö³îíàëüíèé
áàíê Óêðà¿íè (ÍÁÓ) çä³éñíþº íàãëÿä
çà áàíê³âñüêèì ñåêòîðîì, Íàö³îíàëüíà
êîì³ñ³ÿ ç ö³ííèõ ïàïåð³â òà ôîíäîâîãî
ðèíêó (ÍÊÖÏÔÐ) - çà ä³ÿëüí³ñòþ ïðî-
ôåñ³éíèõ ó÷àñíèê³â ðèíêó ö³ííèõ ïà-
ïåð³â òà ¿õ äåðèâàòèâ³â, À Íàöêîìô³í-
ïîñëóã - çà ñåêòîðîì íåáàíê³âñüêèõ
ô³íàíñîâèõ óñòàíîâ (îêð³ì ÊÓÀ òà ²Ñ²,
ùî º íàðàç³ â êîìïåòåíö³¿ ÍÊÖÏÔÐ).
Òåîðåòè÷íî ä³ÿ äàíîãî çàêîíó ïîâèííà
áóëà çàêð³ïèòè çà êîæíèì ç ðåãóëÿòîð³â
îêðåìî¿ ñôåðè íà ðèíêó ô³íàíñîâèõ
ïîñëóã òà ¿õ âçàºìîä³þ ç ìåòîþ ñòàá³ë³-
çàö³¿ ñòàíîâèùà â ô³íàíñîâîìó ñåêòîð³
òà â³äïîâ³äíî ï³äâèùåííÿ åôåêòèâíîñò³
éîãî ðåãóëþâàííÿ. Ïðîòå íà ïðàêòèö³
íåäîñòàòíüî ðåçóëüòàòèâíà ðåàë³çàö³ÿ
ïîëîæåíü äàíîãî Çàêîíó çóìîâëåíà [5,
ñ.41]:

- íåäîñòàòíüîþ çàêîíîäàâ÷îþ áàçîþ
ó ñôåð³ ô³íàíñîâîãî ïîñåðåäíèöòâà;

- â³äñóòí³ñòþ äîñâ³äó ñï³âðîá³òíèö-
òâà ì³æ òðüîìà âèùåâêàçàíèìè ðåãó-
ëÿòîðàìè;

- ÷àñòêîâå äóáëþâàííÿ äåÿêèõ ïî-
âíîâàæåíü îðãàíàìè äåðæàâíîãî ðåãó-
ëþâàííÿ íàö³îíàëüíîãî ðèíêó ô³íàí-
ñîâèõ ïîñëóã;

- â³äñóòí³ñòü êóëüòóðè öèâ³ë³çîâà-
íèõ â³äíîñèí ì³æ ïðåäñòàâíèêàìè äåð-
æàâíîãî êîíòðîëþ òà ïðîôåñ³éíèìè
ó÷àñíèêàìè ðèíêó ô³íàíñîâèõ ïîñëóã;

- íåð³âíîçíà÷íèì ñòóïåíåì ðîçâèò-
êó îêðåìèõ ô³íàíñîâèõ ñåêòîð³â.

 Çîêðåìà, Çàêîíîì Óêðà¿íè «Ïðî
íàö³îíàëüíèé áàíê Óêðà¿íè» (ñò. 44-
46) äî êîìïåòåíö³¿ Íàöáàíêó ÿê ðåãó-
ëÿòîðà íàëåæàòü îêð³ì ðèíêó áàíê³âñü-
êèõ ïîñëóã ³ âàëþòíèé ðèíîê, òîìó
áóäü-ÿê³ ä³¿ ç âàëþòíèìè ö³ííîñòÿìè
íåáàíê³âñüêèõ ô³íàíñîâèõ óñòàíîâ
ï³äïàäàº ï³ä ðåãóëþâàííÿ ÍÁÓ [6].
Ââàæàºìî, ùî òàêà ñèòóàö³ÿ çóìîâëåíà
íå çîâñ³ì ÷³òêèì òðàêòóâàííÿì ïîíÿò-
òÿ «âàëþòíèé ðèíîê». Òàêîæ, ó âèïàä-
êó ³íâåñòóâàííÿ ô³íàíñîâèõ êîøò³â ²Ñ²
òà ÍÏÔ ó ö³íí³ ïàïåðè ³íîçåìíèõ ³íâå-
ñòîð³â íåîáõ³äíîþ óìîâîþ º îäåðæàííÿ
âàëþòíèõ äîçâîë³â ÍÁÓ [7,8]. Â òîé ÷àñ
ÿê îïåðàö³¿ íà ðèíêó ö³ííèõ ïàïåð³â
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áàíê³âñüêèìè óñòàíîâàìè ðåãóëþþòüñÿ
ÍÊÖÏÔÐ [9]. Ùå îäíèì ñï³ðíèì ìî-
ìåíòîì, ÿêèé çàñëóãîâóº íà óâàãó º
â³äíåñåííÿ ²Ñ² òà ÍÏÔ äî ð³çíèõ ðåãó-
ëÿòîð³â, íå çâàæàþ÷è íà òîé ôàêò, ùî
â îáîõ âèïàäêàõ ìåõàí³çì ¿õ ä³¿ ïîëÿ-
ãàº â çàëó÷åíí³ ô³íàíñîâèõ ðåñóðñ³â òà
¿õ ïîäàëüøå ðîçì³ùåííÿ â³ä ³ìåí³ ÊÓÀ
ó ð³çí³ àêòèâè [7,8].

²íòåãðàö³ÿ ðèíêó ô³íàíñîâèõ ïîñëóã
â ñâ³òîâèé ô³íàíñîâèé ðèíîê äîçâîëÿº
ãîâîðèòè ïðî ñòèðàííÿ óÿâíèõ ìåæ ì³æ
éîãî ñåêòîðàìè òà ðîçâèòîê óí³âåðñàë³-
çàö³¿ ô³íàíñîâèõ ïîñëóã. Òàêîæ ñë³ä
â³äì³òèòè óòâîðåííÿ íà ðèíêó òàê çâà-
íèõ ô³íàíñîâèõ ãðóï, çîêðåìà, ãðóïà
«Áðîêá³çíåñ», äî ñêëàäó ãðóïè âõîäÿòü
áàíê, ñòðàõîâ³ êîìïàí³¿, êåðóþ÷à êîì-
ïàí³ÿ ³ ³íâåñòèö³éí³ ôîíäè; ãðóïà «Ðàé-
ôôàéçåí Áàíê Àâàëü» - óêðà¿íñüêà
ô³íàíñîâà ãðóïà, ùî ñïåö³àë³çóºòüñÿ íà
áàíê³âñüê³é ñïðàâ³, ³íâåñòèö³¿, îïåðàö³¿
íà ðèíêó íåðóõîìîñò³, âõîäèòü äî ñêëà-
äó àâñòð³éñüêîãî áàíê³âñüêîãî õîëäèí-
ãó Raiffeisen Bank International AG (RBI).
Äî ñêëàäó ãðóïè «Ðàéôôàéçåí Áàíê
Àâàëü» âõîäÿòü áàíê, êîìïàí³ÿ ç óïðàâ-
ë³ííÿ àêòèâàìè òà ³íâåñòèö³éí³ ôîíäè,
ãðóïà êîìïàí³é ç óïðàâë³ííÿ íåðóõîì³-
ñòþ òà ³íø³ ãðóïè, ùî çíàõîäÿòüñÿ ï³ä
íàãëÿäîì ð³çíèõ ðåãóëÿòîð³â (òàáë.1). Ç
ñàìîãî ïî÷àòêó íà ðèíêó ðåãóëÿòîðàìè
íå äîñòàòíüî ïðèä³ëÿëàñü óâàãà ïèòàí-
íÿì ôîðìóâàííÿ ô³íàíñîâèõ ãðóï, äå
îäíà êîìïàí³ÿ ÷è îäèí âëàñíèê âîëîä³º
äåê³ëüêîìà ô³íàíñîâèìè ³íñòèòóòàìè,
ùî íàäàþòü ô³íàíñîâ³ ïîñëóãè ð³çíèõ
ñåêòîð³â ô³íàíñîâîãî ðèíêó.

Ââàæàºìî, ùî âèùå äîñë³äæåí³
òåíäåíö³¿ ðåãóëþâàííÿ ðèíêó ô³íàíñî-
âèõ ïîñëóã ñòâîðþþòü ïåðåäóìîâè äî
îá’ºäíàííÿ ôóíêö³é ÍÁÓ, ÍÊÖÏÔÐ òà
ÍÊÐÔÏ â îäèí ìåãàðåãóëÿòîð. Ñë³ä
çàçíà÷èòè, ùî ðÿä íàóêîâö³â ââàæàþòü
ïåðåä÷àñíèì ñòâîðåííÿ â Óêðà¿í³ ìå-
ãàðåãóëÿòîðà ðèíêó ô³íàíñîâèõ ïîñëóã
³ ïîÿñíþþòü öå: [10, ñ.121]:

- íåçàâåðøåí³ñòþ ³íñòèòóö³îíàëü-
íèõ ïåðåòâîðåíü  ó ìåæàõ îêðåìèõ ðèí-
êîâèõ ñåãìåíò³â ÐÔÏ Óêðà¿íè, ÿê³ ïå-
ðåäáà÷åí³ ÷èííèìè íîðìàòèâíî-ïðàâî-
âèìè àêòàìè;

- íåîäíàêîâèì ð³âíåì ðîçâèòêó îê-
ðåìèõ ñåãìåíò³â ÐÔÏ Óêðà¿íè;

-  ð³çíèì ð³âíåì ÿêîñò³ òà çð³ëîñò³
íàãëÿäîâèõ îðãàí³â.

Çâàæàþ÷è íà íàÿâí³ íåâèð³øåí³
ïðîáëåìè íà ðèíêó ô³íàíñîâèõ ïîñëóã,
ââàæàºìî çà äîö³ëüíå îá’ºäíàííÿ òðüîõ
ðåãóëÿòîð³â ðèíêó ô³íàíñîâèõ ïîñëóã
â îäèí. Â ïðîöåñ³ çì³íè ñèñòåìè ðåãó-
ëþâàííÿ âàæëèâèì çàëèøàºòüñÿ íå âè-
ð³øåíå ïèòàííÿ ïðèíöèïó ðåãóëþâàí-
íÿ: ïîñòóïîâî çàì³íèòè éîãî íà ôóíê-
ö³îíàëüíèé ÷è çàëèøèòè ³íñòèòóö³î-
íàëüíèì. Íàðàç³ â Óêðà¿í³ ïðèíöèï
ðåãóëþâàííÿ íà ðèíêó ô³íàíñîâèõ ïî-
ñëóã ìàº ³íñòèòóö³îíàëüíèé õàðàêòåð,
ùî ïîÿñíþºòüñÿ íå ðèíêîâèìè ï³äõî-
äàìè, à àäì³í³ñòðàòèâíî-áþðîêðàòè÷-
íèìè ï³äõîäàìè ïîáóäîâè âåðòèêàë³
âëàäè. Ââàæàºìî, ùî íà øëÿõó äî äå-
öåíòðàë³çàö³¿ âëàäè â Óêðà¿í³ ñàìå ïî-
áóäîâà ôóíêö³îíàëüíîãî ìåãàðåãóëÿòî-
ðà òà çì³íà ä³þ÷îãî ìåõàí³çìó ðåãó-
ëþâàííÿ ìîæå ñòàòè âàæëèâèì êðîêîì

Òàáëèöÿ 1
Ô³íàíñîâ³ ãðóïè íà ðèíêó ô³íàíñîâèõ ïîñëóã

Ãðóïà
 Íàïðÿìè

 ä³ÿëüíîñò³

Áàíê³âñü-
êà ñïðàâà

Ñòðàõó-
âàííÿ

²íâåñòè-
ö³¿

Óïðàâë³í-
íÿ àêòè-

âàìè
Ë³çèíã

Ôàêòî-
ðèíã

Ãðóïà «Àêòèâ
ô³íàíñ ãðóï» + + +

Ãðóïà «Àëüòåðà Ô³-
íàíñ»

+ + +

Ãðóïà «Áðîêá³çíåñ-
áàíê»

+ + +

Áàíê³âñüêà ãðóïà
«ÎÒÏ Áàíê» + + + + +

Ãðóïà «Ïðèâàò» + + + +
Áàíê³âñüêà ãðóïà
«ÏÓÌÁ» + + +

Ãðóïà «Ðàéôôàéçåí
Áàíê Àâàëü»

+ +

Áàíê³âñüêà ãðóïà
«ÓêðÑèááàíê» + + + +

Ãðóïà «Ô³íàíñè
òà êðåäèò» + + + +
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åêîíîì³÷íî¿ òà àäì³í³ñòðàòèâíî¿ ðåôîð-
ìè. Â çàãàëüíîìó ôóíêö³îíàëüíèé
ïðèíöèï ïîáóäîâè ìåõàí³çìó ðåãóëþ-
âàííÿ º õàðàêòåðíèì ÿê äëÿ ªâðîïåéñü-
êèõ êðà¿í (²òàë³ÿ, Øâåéöàð³ÿ, Âåëèêà
Áðèòàí³ÿ, Í³ìå÷÷èíà) òàê ³ äëÿ Ñõî-
äó, çîêðåìà, â Êèòà¿ ä³þòü æîðñòê³
îáìåæåííÿ ùîäî ôîðìóâàííÿ ô³íàíñî-
âèõ êîìïàí³é, à áàíê³âñüêèé, ñòðàõî-
âèé òà ôîíäîâèé ðåãóëÿòîðè îðãàí³çî-
âàí³ çà ôóíêö³îíàëüíèì ïðèíöèïîì,
ïðè öüîìó ¿õ âçàºìîä³ÿ òà êîîðäèíà-
ö³ÿ ïðîâîäèòüñÿ íà ãîðèçîíòàëüíîìó
ð³âí³.

Íå  çâàæàþ÷è  íà  çàñòîðîãè  ç  áîêó
åêñïåðò³â ùîäî ñòâîðåííÿ ìåãàðåãóëÿ-
òîðà, âðàõîâóþ÷è âèùå ïåðåë³÷åí³ éîãî
ïîçèòèâí³ ñòîðîíè, ââàæàºìî, ùî éîãî
ôîðìóâàííÿ ìàº á³ëüøå ïåðåâàã, ÿê
íåäîë³ê³â (ðèñ.1.)

Çà ïåð³îä íåçàëåæíîñò³ â Óêðà¿í³
ïðèíöèïè òà òåõíîëîã³¿ ðåãóëþâàííÿ
ðèíêó ô³íàíñîâèõ ïîñëóã äîêîð³ííî
çì³íèëèñü òà âèéøëè íà íîâèé åòàï
ðîçâèòêó âíàñë³äîê ãëîáàë³çàö³¿, ³íòåã-
ðàö³¿ â ñâ³òîâèé ô³íàíñîâèé ïðîñò³ð òà,
â³äïîâ³äíî, ïîÿâè íà ðèíêó ô³íàíñîâèõ
³ííîâàö³é. Íàö³îíàëüíå ðåãóëþâàííÿ
ðèíêó ô³íàíñîâèõ ïîñëóã íàðàç³ íå
â³äïîâ³äàº ðèíêîâèì çì³íàì. Ãëîáàë³-
çàö³ÿ íå çîâñ³ì çà÷åïèëà óêðà¿íñüêèé
ô³íàíñîâèé ðèíîê, ô³íàíñîâ³ ³ííîâàö³¿
ëèøå ïî÷àëè çàñòîñîâóâàòèñü, â òîé ÷àñ,
ÿê ïðîöåñ ³íòåãðàö³¿ ô³íàíñîâèõ ³íñòè-
òóò³â äîêîð³ííî çì³íèâ ðèíîê ô³íàíñî-
âèõ ïîñëóã. Âèñíîâêè ïðîâåäåí³ ÌÂÔ
äîçâîëÿþòü ñòâåðäæóâàòè, ùî «ë³í³¿, ùî

êîëèñü  ðîçä³ëÿëè  îïåðàö³¿  áàíê³â  òà
îïåðàö³¿ íåáàíê³âñüêèõ ³íñòèòóò³â, ñòà-
þòü óñå ìåíø ïîì³òíèìè. Â á³ëüø³é
ì³ð³ ö³ ³íñòèòóòè ïðîïîíóþòü ñõîæ³
ïðîäóêòè òèì æå ñàìèì êë³ºíòàì. Ó
äåÿêèõ âèïàäêàõ, ÿêùî ãëÿíóòè íà áóõ-
ãàëòåðñüê³ áàëàíñè, ïåðåë³ê îïåðàö³é ³
äæåðåëà ãðîøîâèõ ðåñóðñ³â âåëèêèõ
îïòîâèõ ³íñòèòóò³â, òî ñêëàäíî âèçíà-
÷èòè, ÿê³ ç íèõ º áàíêàìè, à ÿê³ íèìè
íå ÿâëÿþòüñÿ» [11].

Â êðà¿íàõ-÷ëåíàõ ªâðîïåéñüêîãî ñî-
þçó ïðèíöèïè ìåõàí³çìó ô³íàíñîâîãî
ðåãóëþâàííÿ â³äð³çíÿºòüñÿ îäèí â³ä
îäíîãî, çîêðåìà ó òðüîõ êðà¿íàõ ³ñíó-
þòü ïîâí³ñòþ ³íòåãðîâàí³ ìåãàðåãóëÿ-
òîðè, â äâîõ êðà¿íàõ äåðæàâíå ðåãóëþ-
âàííÿ â îñíîâíîìó ñêîíöåíòðîâàíå â
îäíîìó ³íñòèòóò³. Ùî ñòîñóºòüñÿ ó÷àñò³
öåíòðàëüíîãî áàíêó, òî â ñåìè êðà¿íàõ
áàíê³âñüêèé íàãëÿä çíàõîäèòüñÿ â öåí-
òðàëüíîìó áàíêó, â ï’ÿòè - îðãàí íà-
ãëÿäó íàä áàíêàìè ïîâí³ñòþ íåçàëåæ-
íèé â³ä öåíòðàëüíîãî áàíêó (ðèñ. 2)

ÂÈÑÍÎÂÊÈ
Ââàæàºìî, ùî ôîðìóâàííÿ ºäèíîãî

ìåãàðåãóëÿòîðà ðåãóëþâàííÿ óñ³õ ñåã-
ìåíò³â ðèíêó ô³íàíñîâèõ ïîñëóã (áàí-
ê³âñüêèõ, ñòðàõîâèõ òà ôîíäîâèõ) äëÿ
óêðà¿íñüêî¿ åêîíîì³êè áóäå, ïî-ïåðøå,
âàæëèâèì åòàïîì íà øëÿõó ³íòåãðàö³¿
Óêðà¿íè ó ñâ³òîâèé ô³íàíñîâèé ïðîñò³ð.
Ïî-äðóãå, ñèñòåìà äåðæàâíîãî ðåãóëþ-
âàííÿ ïîâèííà áóòè íàïðàâëåíà íà çà-
õèñò ïðàâ òà ³íòåðåñ³â ³íâåñòîð³â, à íå
ô³íàíñîâèõ óñòàíîâ, ÿê öå íàðàç³ º.
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, 

Ðèñ.1 - Ïîçèòèâí³ ñòîðîíè ôîðìóâàííÿ ìåãàðåãóëÿòîðà ÐÔÏ
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