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IHHa LWKOJNIbHUK

OCOBAHUBOCTI OEPXABHOI'O
PETYAIOBAHHSI $ITHAHCOBOI'O
PHUHKY B YKPAIHI

Oxapakmepu308aHO Kpumepii ma 8u3Ha4eHO OCHO8HI Moderli OepxagHO20 peayntoe8aHHs1 ¢hiHaH-
€08020 PUHKY, po3ernsHymo ocobnusocmi moderi 0epxasHo20 peayrneaHHs (iHaHCO8020 PUHKY 8
YKpaiHi Ha cy4acHomy emarii. OKpecrieHO OCHOBHI NMPUHYUNU, sIKi HeObXIOHO 3aKriacmu 8 0CHo8y dep-
)KaBHO20 pezayrneaHHs1 ma yHKUIOHYy8aHHS hiHaHCO8020 PUHKY 8 YKpaiHi.

The criteria and the basic models of financial market state regulation are described. The peculiarities of the
model of financial market state regulation in Ukraine on the modem stage are considered. The basic principles
which are necessary to be set in state regulation and financial market functioning in Ukraine are given.

EdekTvBHEe (yHKUiIOHYBaHHSA (QiHAaHCOBOrO
PUHKY Ha paHHiX cTafisix Moro po3BuUTKY B YMO-
Bax PVHKOBOI EKOHOMIKM BMMAarae OepXaBHOro
peryrnioBaHHs, agXxe came [iep)kaBa NnoBMHHA BU-
3Ha4yaTW i KOHTPOMBATK NPaBOBi OCHOBY PUHKO-
BMX BiOHOCWH, ycTaHoBmnoBaTM 6a3oBi npasuna
€KOHOMIYHMX CTOCYHKIB YYaCHUKIB PUHKY, Hacam-
nepeq npasa BracHocCTi. Po3BUTOK edeKTUBHO
4ito4oro hiHaHCOBOrO PUHKY, 34aTHOro Mobiniay-
BaTW Ta Nepepos3nofinATh iHBECTULNHI pecypcu
€ HalBaXNVBIlLMM 3aBOaHHAM peryrnioBaHHS
HaLuioHanbHOT eKoHOMikM. Bpaxosytoun Te, LWO
PO3BUTOK (PiIHAHCOBOTO PUHKY B YKpaiHi OCTaHHIM
yacom Habupae Bce Oinble 0b6epTiB, BUHMKAE
00’eKTMBHA HEOOXIAHICTb B YiTKOMY peryroBaHHi
Ta KOHTPONI AQisifIbHOCTI MOro yyacHukiB. HaBsiTb B
KpaiHax 3 pO3BUHEHNMU PIHAHCOBUMW PUHKaMMU
iCHYIOTb pi3HOMaHITHI MiaXoaun Woao HeobxigHoC-
Ti Ta piBHA OepXKaBHOrO BTPYYaHHS Y (PYHKLIOHY-
BaHHS (PiHAHCOBMX PUHKIB: Big MiHiManbHO HeO0-
XiOHOro [0 PiBHA MOMITHOrO BMNAMBY Aep’KaBw,
SKUIA OTPMMaB Ha3BY AEePXXaBHOIO “OUPUKN3MY”.

Cnig 3asHaunTtK, WO B YKpaiHi ceped Ha-
YKOBLIB HE iCHYE EOVHOT AYMKU LLIOOO CTPYKTYpU
hiHAHCOBOIro PWHKY, Ta BIgNOBIOHO i OO pPiBHA
OEPXKaBHOIO PErynioBaHHA MOro Pi3HUX CermeH-

TiB. B 3B'A3Ky 3 UMM, OCOOGNMBOT akTyanbHOCTI
HabyBaloTb MUTaHHS BMBYEHHS 3apybikHOro Ao-
CBiQy LLOAO AepXXaBHOro perynoBaHHA iHaHCO-
BOIO PUHKY, @ TaKkoX aHaridy 0cobnmBocTen noro
peryrnoBaHHA B YKpaiHi.

Mpobnema pfOepkaBHOro peryntoBaHHS di-
HaHCOBOIO PUHKY B YKpaiHi i 3a Ti Mmexamu € npea-
METOM JOCHILKEHHS He Nulle HayKoBUiB, ane i
npakTukie. [ocnimpkeHHa B OaHOMY HarnpsMKy
3HaNMLLIM CBOE BigoOpaXkeHHsi B poboTax BiTUM3-
HAHUX BYeHMXx CmonsHcekoi O., Wenyabko B.,
Bypmakn M., Xopgakiecebkoi B., daHinosa O. Ta
3apybikHux BYeHux LwnHasi I k., Pota A., 3a-
xapoBa A., MipkiHa A., BepHapga P., BapeH6oi-
ma [1., bopHa bB., KBuHTuHa M., Tennopa M. V.
Ta iHWnx. Ane npu LUbOMy HEOOXigHO nigkpecnu-
TW, WO AOCHIAXEHHA HeobXiAHOCTI Ta 3Ha4YeHHs
OEPXaBHOIO perynioBaHHSA (PiHAHCOBOIO PUHKY,
ocobnveo B YKpaiHi, HOCWUTb, Ha Hawl NornsAa,
dparMeHTapHUN XapakTep, OCKiSIbKM CTOCYETb-
csi ab0o OKpPeMO peryrnioBaHHSA rPOLLOBOIO PUHKY,
abo OKpemMO pUHKY Kanitamy, L0 X CTOCYETbCS
peryrnoBaHHA PUHKY MNOXiAHWMX QIHAHCOBUX iH-
CTPYMEHTIB, TO 3MICTOBHOIMO TEOPETUYHOro 06-
I'PYHTYBaHHSA OEpPXKaBHOTO PEerynioBaHHS AaHoro
CerMeHTy giHaHCOBOIO PUHKY Ha CbOroAHi e He
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npoBegeHo. MoXnuBo Le NoB’dA3aHo 3 TUM, WO
JaHUN pUHOK B YKpaiHi e He JOCUTb pO3BUHE-
HUIA.

3 ornsgy Ha BuLe3a3HayeHe, 3anpornoHoBa-
Ha cTaTTs € ofHieto i3 cnpob NpuBepHyTU yBary
HayKOBLB [0 HeOOXigHOCTI AOCHIIKEHHST npo-
6rnemu KOMMNEKCHOro nigxody LWOAO AepXKaBHO-
ro perynoBaHHsA (PiHAHCOBOIO PUHKY, SIK OQHOTO
i3 HaMBaroMilUMX CeKTOpiB E€KOHOMIKK, L0 Hece
BiAnoBiganbHIiCTb 3a 3abe3nevYeHHs CTilKoc-
Ti biHaHCOBOI cmucTeMn KpaiHu. KpiMm TOro y Hin
3pobneHo cnpoby gocnignuTn 6a3oBi kpuTepii, 3a
SAKAMU MOXHa BU3HAYUTW MOAENb Aep>KaBHOro
peryrnoBaHHsa iHaHCOBOIMo PUHKY YKpaiHu Ha
cydacHomy etani Ta il BiANOBIQHICTb PiBHIO PO3-
BUTKY (PiIHAHCOBOTO PUHKY KpaiHW.

Buxogsum i3 BiTYM3HAHONO Ta CBITOBOrO [0-
CBifly pO3BUTKY hiHAHCOBOrO PUHKY, NPy Nobyao-
Bi OpraHi3auiiHO-eKOHOMIYHOrO MexaHiamy Moro
perynoBaHHA HeOoOXiAHO BMAINUTA TPU OCHOBHI
piBHi, a came:

= piBeHb 3aKOHOLaB4YMX OpraHis;

= piBEHb AEPXKaBHMX PErYIOYMX OPraHiB;

= piBEHb CaMOpPErynoYmMx opraHisaLin.

CTOCOBHO PpiBHSI 3aKOHOOABYMX OpraHi.,
TO X (PYHKUIOHYBaHHS B CKnagi opraHisauifiHo-
€KOHOMIYHOIO MeXaHi3My perynoBaHHsA iHaH-
COBOIO PUHKY MPOSBIISIETLCA B 3aKOHO4aBMIN Ai-
anbHocTi BepxoBHOT paan Ykpainu, lNpe3ngeHTa
YkpaiHn Ta KabiHeTy MiHicTpiB YkpaiHu. Ponb
iHaHCOBOro pUHKY Yy hiHaHCOBO-EKOHOMIYHOMY
PO3BUTKY KpaiHN JOCUTb BaXXnnBa i TOMy NOCTIMHO
nepebyBae B LLEHTPi yBarv rofioBHWX rifoK BNaau.
3aKkoHo4aBYe peryrnioBaHHA MOBWMHHO MOCTYMO-
BO MPM3BOAMUTM OO0 3aKOHOAABYOrO 3aKpinneHHs
HOPMaTUBHO-IHCTPYKTUBHUX MaTepianis, Ak nia-
TBEPOUIIM CBOK ePEKTUBHICTb Ha NpaKTuLi.

Ha piBHi gepXaBHUX peryniorymx OpraHis,
sKi - ©e3nocepedHbO 3AINCHIOTL  PErynaTopHi
QyHKUIT Ha hiHAHCOBOMY PUHKY HEOOXiAHO BU-
ninvtn HauioHanbHuiA 6aHk Ykpainu, [depxaBHy
KOMiICit0 3 LiHHMX nanepiB Ta (POHAOBOIO PUHKY
Ta [epxXaBHy KOMICil0 3 perynioBaHHS PUHKIB
diHaHcoBMX nocnyr. Ane KpiM Toro, Ha gaHoMy
piBHi HEOOXiOHO TaKOX PO3rNsAaTh i OisNbHICTb
MiHicTepcTBa cbiHaHCIB YKpaiHW, siK opraHy, Lo
drakTUYHO BigNOBIgANbHUIA 3@ PUHOK AepXXaBHMX

obnirauin Ta iHWWX gepXXaBHUX LiHHMX Manepis,
HauioHanbHOro genosuTapito SK LeHTpasibHOro
iHCTUTYTY HauioHanbHOI geno3uTapHoi cucTe-
MU, WO BigNoBigae 3a opMyBaHHS, PO3BMTOK Ta
dYHKUIOHYBaHHSA €AUHOT CUCTEMU EMNO3UTapHOro
06niky Ta obcnyroByBaHHsS 06iry LiHHUX nanepis
B YKpaiHi, PaxyHKOBOI nanatu, sika € KOHTPOrto-
to4nmM opraHoMm, ®oHay AepkaBHOro ManHa, AH-
TMMOHOMOJTLHOIO KOMITETY, a TakoX [lep>kaBHOro
KOMITETY (DiHaHCOBOIro MOHITOPUHIY YKpaiHu.

Ak cBiguMTbL JOCBI4 KpaiH 3 PO3BUHEHOMD
PUHKOBOK EKOHOMIKOW, (OYHKUii perynioBaHHs
iHaHCOBOro PUHKY NMOBUHHI MaTu He nuLle opra-
HW IepXXaBHOrO YrpaBsriHHA, ane i caMmoperynisHi
opraHizauji. B 3akoHi Ykpainm “Ipo uiHHi nanepu
Ta hOHAOBUI PUHOK” 3a3HAYAETLCS, LLO perysto-
BaHHS (POHAOBOro pPUHKY 3AINCHIOE AepXasa Ta
camoperyniBHi opranisauii. [3] CamoperynieHa
opraHisauis NpodeCcinHNX y4acHUKIB OOHA0BOro
PVHKY K HenpubyTkoBe 06’eAHaHHSA y4acHWKIB
POHOOBOr0 PUHKY, WO MPOoBaAAaTb NPOdECInHY
DiAnbHICTb Ha POHAOBOMY PUHKY 3 TOPriBAi LjiH-
HMMUW nanepamMu, ynpaeniHHA akTUBaMu iHCTUTY-
LiNHMX iHBECTOpIB, Aen0o3nTapHy AiSnbHICTb (ai-
ANbHICTb peecTpaTopiB Ta 30epiraviB), yTBOpeHe
BiANOBIAHO A0 KPUTEPIiB Ta BUMOT, YCTaHOBIEHUX
[epxaBHOO KOMICi€l0 3 LiHHUX nanepis Ta ¢oH-
[OBOr0 pUHKY. Pexum perynioBaHHS MOBUHEH
MOBHICTIO BUMKOPWCTOBYBaTW MOTEHLjian camope-
ryniBHUX Opraxisauin, sKi 34iINCHIoTb Harnag 3a
BiAMNOBIAHMMW CEKTOpaMM, iIHTEHCUBHICTb KOHTp-
OII0 3arneXuTb Bif PO3Mipy Ta CKITagQHOCTI CTPYK-
Typ PVHKIB B LinoMy. CamoperyniBHi opraHisauii
nignaranTe KOHTPOMO 3 6OKy perynatopa i noBu-
HHi JOTPMMYBaTUCb CTaHAapTIB CnpaBeaMBOCTI
Ta KOHIAEHUINHOCTI, KOPUCTYKYMCH Aerneroea-
HUMMK TM MOBHOBaXXEHHAMM Ta 060B’A3KaMu.

Cnig 3a3HauMTK, WO B CBITOBI NpakTui ic-
Hye psig PiBHOMaHITHUX MoAEenen perynoBaHHS
(hiHAHCOBOTO PUHKY, SKi MOXHa, Ha Hall nornsg,
3rpynyBaTti 3a TakvuMu 6a3oBUMK KpUTepiamu, a
came: cyb’ekT peryrnoBaHHs, 06’'eKT peryntoBaH-
HSl, piBEHb “KOPCTKOCTI” perynioBaHHs, piBeHb
“iHTepBeHLii” AepkaBu Ta piBEHb PO3KPUTTS iH-
dopmadii (tabn. 1).

@PiHaHCOBI PUHKK, WO 3HAXOOAATHCS nvLe
Ha NoYaTKOBMX CTafisiX CBOTO PO3BMTKY, Ha HaL
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Tabnuuysi 1

Mopgeni peryntoBaHHA hiHAaHCOBOro pUHKY"

Mopenb XapakTepucTuka

3acHoBaHa Ha ['ornoBHa porb B peryntoBaHHi HanexunTb PakTUYHO AepXaBHUM
OepxaBHOMY opraHam
peryntoBaHHi

DyHKUioHanbHa

OB’eKTOM perynioBaHHs € AiAnbHICTb Ha PUHKY LiHHUX Nanepis,
Ha rpOLLOBOMY PVHKY, Ha KPEAUTHOMY PUHKY i T. iH.

3milaHa

CTBOPIOETLCS €AMHUIA Meraperynatop iHaHCOBOTO PUHKY.
O6’ekTamu NpuY LibOMY BUCTYNaloTb hiHAHCOBI KOHIIIomMepaTtu,

SIKi MOXYTb BKIMHOYATU GaHKIBCbKi YCTAHOBM Ta iHLLi HeOaHKIBCbKi
hiHaHCOBI ycTaHOBM.

PerynioBaHHs 3 Mopsia 3 3akoHoAaB4o 633010, WO perynoe YHKLIOHYBaHHS

BUKOPUCTaHHAM hiHAHCOBOTO PVHKY BUKOPUCTOBYHOTECS AOOPOBINIbHO NPUAHSATI
NPUHLMMIB M’SKOrO HOPMV Ta NpaBuma, HEBUKOHAHHSA SKMX MPU3BOAMTL 4O BTpATH
3akoHodascTBa (soft penyTauii Ta HEBU3HAHHS CyCMiNbCTBOM.

law)

Hu3bkui piBeHb Ak npaBuNoO, BUKOPUCTOBYETHLCA B KpaiHax 3 pO3BUHEHUM

iHTepBeHUji $iHaHCOBMM PUHKOM, Aie cKNnanacs Ta BXe Mae CBOi NeBHi
Tpaguuii KynsTypa KOpnopaTUBHOIO yrpaBmiHHS, KynbTypa
iHBECTYBaHHS B LliHHI Nanepu, eTvka BeAeHHs MPo30poro Ta
YecHoro GisHecy Ha hiHaHCOBOMY PUHKY.

[o6poBinbHe BiacyTHICTb perynaTMBHMUX BUMOT LLOAO PO3KPUTTS iHopMaLlii.
PO3KPUTTS Y4acHWKM pMHKY JOOPOBINbEHO PO3KPUBAIOTb EKOHOMIYHO
iHdbopMmauii pouinbHu obesr iHbopmalii.

* CknageHo aBTopoM

88 Ceim dhiHaHcIB. 4 (13), epygeHb 2007 p.




e (DiHaHcoBa nonimuka

i iHAHCOBUU MEXaHi3M e

nornag, BMMaratoTb AOCTATHbO BUCOKOTO PiBHSA
BTPYYaHHSA AepXaBu 3 METOK X peryrnoBaHHS.
Taki pyHKK MatoTb psif CyTTEBUX 0COBNMBOCTEN B
[epXXaBHOMY peryritoBaHHi MOPIBHSAHO 3 pO3BUHE-
HUMU puHKamu [4].

[Mo-neple, iHAHCOBI PUHKW, LLIO 3HaXo-
OATbCA Ha paHHIX CTafisix Po3BUTKY MatoTb [0-
CUTb HU3bKWUI piBEHb NIKBIAHOCTI Ta HACUYEHOCTI
diHaHCOBMMMW IHCTPYMEHTaMn, HeqOCTaTHIN rpo-
LLIOBUIA NOMMUT Ha LiHHI nanepu npu GinbLl BUCO-
KMX PIBHAX PU3NKY, BONATUNBHOCTI Ta AOXOAHOCTI
NOPIBHAHO 3 PO3BUHEHUMW PUHKAMMU.

[Mo-gpyre, ONA TakMx PUHKIB XapakTepHa
HagMipHa KOHLUEeHTpauis B CTPYKTYpi BlacHOCTI, B
dopMyBaHHi rpoLLOBMX MOTOKIB, SIK MPaBuUIIo Cno-
CTepiraeTbCs BMCOKa YacTka KOHUeHTpauii rpo-
LLIOBUX MOTOKIB Y “ChiHAHCOBIN CTONMUi” KpaiHu, B
CTPYKTYPi PUHKY XapakTEPHUM € HaAMipHO BUCO-
Ka YacTKa akLil OekinbKoX eMiTEHTIB Ta gocTaT-
HbO BY3bKOro Kona OpokepiB i gunepis, Ui pUHKK,
SIK MpaBuno, € oparMeHTapHUMU.

[Mo-TpeTe, hiHAHCOBI PUHKK, L0 (POPMYHOTb-
C4, BiOpi3HAITbCS HEQOCTaTHLOK MPO30PICTIO Ta
HU3bKUM piBHEM €eEKTUBHOCTI 1 3aXMCTy npas
iHBECTOpIB, BIACYTHICTIO MacoBOro po3apibHoro
iHBECTYBaHHS, PUHKM 3HAYHOK MipOtO 3anexaTtb
BiJ EKOHOMIYHOI KyNbTYpY HaceneHHs.

[Mo-yeTBepTE, PO3BUTOK (PIHAHCOBUX PUHKIB
Ha paHHiX CTagisax 3HaxoguTbCcs nig AOCUTb Bia-
YYTHUM BMAMBOM MOMITUYHOI CTPYKTYPU B KpaiHi,
couianbHoi cTabinbHOCTI, PiBHA BiOKPUTOCTI CycC-
ninbcTBa.

Mo-m’ate, piBeHb BNNMBY AepkaBu Ha dhiHaH-
COBUI PUHOK 3HAYHO BULLMI, HiX Y iHOYCTpianbHO-
PO3BMHEHUX KpaiHaX, 3HAYHO BULLE perynsaTuBHe
HaBaHTaXXEHHS, BNIIMB NOTOYHOI Ta NepCrnekTuB-
HOT MaKpOEKOHOMIYHOI MOMITUKU, B TOMY 4umChi
rPOLLOBO-KPEANTHOT, BanOTHOT, OIOMKETHOI, no-
[aTKOBOI, IHBECTULINHOI.

Bci Bule 3a3HaveHi 0cobnmMBOCTI GoyHKLiO-
HYBaHHA (PiHAHCOBOrO PWHKY Ha paHHIX CcTagisx
CBOTO PO3BUTKY BUMaratTb CEPNO3HOIO AepXaB-
HOro “OUpPWMXN3MY”, LLIO MOXE MPOSABNATUCH Y Ta-
KMX popMax: MPUCKOPEHHSA MpoLecy CTBOPEHHS
perynaTuBHOI iHPaCTPYKTYpK, i Ha Ui OCHOBI
3anpoBagXeHHs1 NepefoBOoro 3apybikHOro JOCBI-
[y, afanToBaHoro Ao ocobnmuBocTen HauioHanb-

HOT eKOHOMIKW; 3anpoBaXeHHS Ta iHilitoBaHHS
iHaHCOBMX IHHOBALLIN; BU3HA4YeHHA cTparterii Ta
nporpam po3BUTKY PWUHKY, HagaHHSA diHaHCOBOI
NiATPUMKM B CTBOPEHHI IHPDPACTPYKTYPU PUHKY —
TOProBoi, iHPOPMaLiNHOI, po3paxyHKOBOI, Aeno-
3UTapHOI, OCBITHLOI CUCTEM; (DOPMYBaAHHA CUC-
TEMWU [HBECTULIMHUX CTUMYIIB AN iHBECTOpIB,
OeMOHCTpaLis AieBOCTi Harnsay 3a MexaHisaMmom
LiiHOYTBOPEHHS, CNPUSHHA hOpMYyBaHHIO KOprMo-
paTUBHOI KynbTypu, 3abe3nevyeHHs CTaHOBIEHHS
edeKkTMBHOro puHky [1].

3 ornsaay Ha BCi BULLLE NepertivyeHi ocobnmBoc-
Ti POpMyBaHHA Ta PO3BUTKY (DIHAHCOBUX PUHKIB
Ha paHHiX cTagisx, Hamu Byno npoaHarnisoBaHo
CTaH [epXaBHOro perynoBaHHA QiHaHCOBOro
pvHKy B YKpaiHi (Tabn. 2).

OTxe, 3 iHbopMaLii, HaBegeHoi B Tabnuui 2
O4eBUAHO, WO B YKpaiHi hiHaHCOBUIN PUHOK PO3-
BMBAETLCS B YMOBaX [OCTAaTHbO BUCOKOTO pPiB-
HS1 AepXXaBHOro peryntoBaHHsg, nobynoBaHui 3a
dYHKLUIOHaNbLHUM MPUHUMUMIOM Ha OCHOBI 3Milla-
HOro peryroBaHHA AiSNbHOCTI MOro YYacHWKIB,
L0, Ha Hally AyMKY, B LisIOMY BignNoBigae piBHIO
MOro po3BUTKY Ta CTaHy iHaHCOBOI cucTemmu
KpaiHu Ha cy4acHomy eTani.

Cnig 3asHaunTn, WO Ans ePeKTUBHOro pos-
BUTKY (piHAHCOBOIO PUHKY HEOOXiAHO rapMOHIHO
noeaHyBaTn ABa HaNpsAMWU peryroBaHHs, a came
perynoBaHHA [epXXaBu Ta PUHKOBE peryroBaH-
HS. 3po3yMino, Wo perynioBaHHA hiHaHCOBOrO
PVHKY, 3aCHOBaHe N1LLE Ha PUHKOBOMY MeXaHi3-
Mi MOXe NpMBECTU A0 HebaXaHWX Pi3KMX Komnu-
BaHb, WO 34aTHi CyTTEBO MOPYLUMTK hiHAHCOBY
cTabinbHiCTb cuctemn B Linomy. Hatomictb po-
3yMHe NOoeAHaHHA PUHKOBOTO Ta [iep>KaBHOro Me-
XaHi3My peryrioBaHHSA MOCUNUTb edEKTUBHICTb
bYHKLIOHYBaHHS PiHAHCOBOTO PUHKY.

PuHKoBe perymioBaHHA Ha cy4acHOMy eTa-
ni 3AINCHIOETBCA ABOMA LUMsIXamu: Mo-nepLue —
Yyepe3 pPO3MOBCIOKEHHA MNepefoBoi MpakTUKK
LUMIAXOM BIiOKPUTTS PUHKY ANS HOBMX YYaCHUKIB,
AKi NPUTPUMYIOTLCHA LMX MpaBun, Ta Ans HOBUX
NpOAYKTIB, L0 BiOMNOBIAATL UMM npaBunawm;
no-gpyre, 4epes CTBOPEHHS HOBMX LOrOBIPHUX
ctaHpapTiB [2]. B gaHoMy KOHTeKCTi HeobxigHo
BMAINWTW, MepLll 3a BCe, MeToq CTaHAaapTiB Ta
KOOEKCIB, 3 JONOMOrOI0 SKOro PerynoeTbcs dyH-
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Tabnuuysi 2

XapaktepucTtuka moaeni AepxaBHOro perynioBaHHA ¢piHaHCOBOrO PUHKY
B YKpaiHi 3a OCHOBHMMM KpUTepiaMu’

PeryntoBaHHs po3aineHo Mix Aep)KaBoko Ta camoperyniBHAMU
opraHisauismu. PyHKLii ynpaBmniHHA noknageHo Ha HBY,
OKLMN®P, OKPP®IT Ta camoperyniBHi opraHisaii.

O6’eKTOM perymnioBaHHsi € AiANbHICTb HA PUHKY LIHHWUX
nanepis Ta NOXiAHUX (PIHAHCOBWX iIHCTPYMEHTIB (MOKNageHo
Ha OKLIM®P); gisanbHiCTb Ha rpoLLOBO-KPeAUTHOMY PUHKY
(komneTeHuis HBY).

3acHOBaHWI Ha [OCTaTHLO XOPCTKUX, AeTanbHO PO3MUCaHNX
npasunax Ta npoueaypax, KOHTPONeM 3a iX AOTPUMAHHAM

y neBHuX cermeHTax. HBY — 6aHkiBCbke perynoBaHHs Ta
6aHkiBcbkun Harnsa; AKLUMN®P — [lepxxaBHe peryntoBaHHA Ta
KOHTPOIb 3a BUMYCKOM i 06irom LiHHMX nanepiB Ta ix noxigHux, a
TakKoX y cdpepi CninbHOro iHBECTYBaHHS.

B 3B’53Ky 3 TUM, LLO (PIHAHCOBUI PUHOK YKPaiHW 3HAXOAUTLCS Ha
paHHin cTagii po3BUTKY i XapakTepuayeTbCs BUCOKUM PUHKOBUM

PY3NKOM, PiBEHb AEPXKaBHOMO BTPYYaHHS € 4OCTaTHbO BUCOKUM i
nepenb6ayae hopmyBaHHsi 3BepXy MacuBy NpaBwr, HOPM AiNoBOiT

NpaKTVKW, CTaHAAPTIB Ta BUMOT LLOAO PO3KPUTTS iHdopmaLyii i

Cyb’ekT 3wmiwaHe
peryntoBaHHs peryntoBaHHs
O6’ekT PyHKUiOHaNbHe
perynoBaHHs (uinboBe)

peryntoBaHHs
PiBeHb xopcTkocTi  [locTaTHbO
peryntoBaHHs XKOPCTKMIA
PiBeHb IHTepBeEHLiOHICT-
iHTEepBeHUji CbKWI Nigxia
nepxasu

T. iH.

PiBeHb po3kputta  [depxaBHe
iHdbopMmauii peryntoBaHHs

*cknageHo aBTOpPOM

CTBOpIOIOTLCS 3aKOHOAABYI Ta HOPMAaTUBHI AOKYMEHTH, LLO
pernameHTYI0Tb PiBEHb PO3KPUTTS iHOpMaLii.

KLiOHYBaHHS (DiIHAHCOBOIO pPUHKY. 3a3HayeHuin
MeTOof, B NPaKTULi OTPUMaB Ha3By “M’siIKOro” 3ako-
HopaBscTea (soft law), To6To perynioBaHHs, LLO 3a-
CHOBaHe He Ha IopuanYH1X HopMax Ta npasunax,
BM3HA4YeHNX 3aKOHOAABCTBOM Ta opraHamu gep-
)KaBHOrO perynoBaHHs, a Ha A0OPOBINbHO Npu-
NHATUX HOpMax Ta NpaBuiiax, HEBUKOHAHHS AKUX
npu3sede OO BTpaTu penyTauii Ta HEBU3HAHHSA
cycninbCcTBOoM. [py UbOMY eneMeHTU “M’sikoro”
3aKOHOAABCTBA MOXYTb [OCWUTb BAArNo MOenHy-
BaTWCb 3 NpaBunamMn Ta HopMamu peryrnoBaHHs,
LLIO BCTAHOBIMOIOTHCS 3aKOHOAABCTBOM.
HeobxigHo 3BepHYTM yBary Ha Tow ¢hakT, Wwo
MeTo[ CTaHAapTiB Ta KOOEKCiB OCTaHHIM 4Yacom
noynHae Bce binbLue BNmBaTi Ha PYHKLiOHYBaH-
HS HauioHanbHUX (PiHAHCOBUX PUHKIB Ta iX iHTe-
rpauito y cBiTOBi (iHaHCOBI pUHKK. [JOCUTb YacTo
Bnaja KpaiHuM posrnsgae BignoBigHICTb MiKHa-
poOoHUM Kopekcam OyHKUiOHYBaHHA (hiHAaHCOBO-
ro PUHKY SIK iHOUKaTOp MEeBHOTO CTaTycy KpaiHu B
CBITOBOMY (DiHAHCOBOMY MpPOCTOPI. AKLO Ha piB-
Hi HauioHanbHOro YiHaHCOBOIO PUHKY NPUNHATTS

CTaHOapTiB Ta kKoOeKciB BiOyBaeTbCa PakTUYHO
0o6pOoBINbHO BNafok KpaiHW, TO Ha MiKHapoa-
HOMY PiBHi MPUAHSATTS KOAEKCIB NEPETBOPHETHCS
B hOpMY MiXKHapOAHMX 3asB Y BUMMSAI peKOMeH-
Jauin, feknapauin, pilweHb BIiAMOBIAHUX M-
HapoOHUX opraHiszauin. MpuknagoMm MocUneHHs
poni gaHoro meTogy € Tow cakT, wo B 1999 poui
6yno ctBopeHo ®opym PiHaHCOBOI cTabiNbHOCTI
3a pilUeHHsIM rpynu-7, OO CKNagy sIKOi BXOAATb
KaHaga, ®paHuia, HimeyunHa, ltania, Anowis,
CLA ta O6’egHaHe KoponiscTBo. [Jo 3agay do-
pyMy BXOOMUTb OLiHKa “cnabkmx Micub” y CBITOBIN
biHAHCOBIN CUCTEMI Ta NMOCUMEHHS KoopauHauii
Pi3HUX IHCTUTYTIB, BigNOBIgaNbHUX 3a diHAaHCOBY
cTabinbHicTb. PopyMmoM Byrno po3rmsHyTo 43 pis-
HUX KOAEKCU, 3 HUX BUAINEeHO 12 HanbinbLw npio-
PUTETHUX, M'SATb 3 HNX OOOB’A3KOBO OLiHIOKTHCSA
B pamkax nporpamu “OuiHku cTabinbHOCTI diHaH-
COBOrO CeKkTopy”, WO 3ailcHioeTbess MixkHapoa-
HUM BanoTHUM coHAoM Ta CBiTOBUM GaHKOM.
o uux m’'satu kogekciB BigHocATbCs: “OCHOBHI
NpUHUMNN ePeKTUBHOrO GaHKIBCbKOro Harnsay”,
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po3pobneHi BasenbCbkuM KOMITETOM 3 MUTaHb
OaHkiBCcbkoro Harnagy, “MpuHuunmM mixkHapoaHoT
opraHisauii Komiciv 3 uUiHHMX nanepis”, “TpuHUK-
nn MixHapoaHOI opraHisauii 3i cTpaxoBOro Ha-
rmaay”, “IMpuHUMNM KOMITETY WOAO NNaTiKHUX Ta
po3paxyHKoBux cuctem”, “MpuHUMNK TpaHcna-
PEHTHOCTI rpoLLIOBOT i biHaHCOBOT NOMITUKN Mix-
HapoQHOro BanoTHOro choHay”.

OCHOBHI NPVHUMMN  [OepXXaBHOTO perynto-
BaHHS Ta (PYHKLiIOHYyBaHHS (DiIHAHCOBOIO PUHKY B
YKpaiHi NOBMHHI BigNOBigaTV NpUHUMNam, Lo pos-
pobrieHi MixkHapoAHMMM opraHizauisMu B cdepi
KOHTPOIIO 3 Harnsa4y 3a (hiHaHCOBUMY pUHKaMu,
a came, basenbCbkum KOMITETOM MO Harmagy 3a
OaHKIBCbKOI AiAnbHicTiO, MiXKHAapOAHOK OpraHi-
3auieto Komicii 3 uiHHMX nanepiB (International
Organization of Securites Commissions -—
IOSCO) Ta MixkHapoaHo acoliaLieto CTpaxoBmXx
Harnagie (International Association of Insurance
Supervisors — |AIS), ®iHaHCOBOK KOMiciel 3
npobnem BiammBaHHsa kanitanie (FATF) ta Ko-
MITETOM 3 MUTaHb MNATPKHUX | PO3paxyHKOBUX
cucteM (CPSS). CyTb LMX NPUHLMMIB 3BOANTHCS
0o 3abe3neyeHHs Npo30pocCTi, hiHAHCOBOI CTil-
KOCTi, NIaTtocnpoMOXHOCTI Ta BiAMNoOBigaNbHOCTI.
3a ymoBW, WO 3a3HaveHi npuHumMnu 6yayTb Oo-
TpYMaHi HauioHanbHUMK biHaHCOBUMW cucTema-
MU, CBIiTOBUI hbiHaHCOBUIA pMHOK Byae cTabinbHO
dyHKUioHyBaTK [5; 6; 7].

MpuHLMN NPO30pOCTi 03HaYaE, Lo, 3 OQHOT0
0OKy, [isANbHICTb y4YacHUWKIB (DiHAHCOBOIO PUHKY
noBrHHa ByTn MakcMManbHO MpPo30poto, a 3 iH-
Lworo GOKy i AisinbHICTb BIANOBIAHMX OpraHiB, WO
30JNCHIOITb OepXXaBHE perynioBaHHs, KOHTPOIb
Ta Harnag, Takox NoBuHHa ByTu nposopoto. Cnig
3a3HaYnTK, WO MPUMHLMM NPO30POCTi BaHKIBCb-
KOro Harnsggy nomsrae B TOMy, LLO HarnsgoBuUii
opraH MOBMHEH MaTu KowTu Ans 36opy, nepe-
BipKM Ta aHanisy dgiHaHcoBMX 3BITIB i cTatuc-
TUYHUX OaHKX, WO OTpMMaHi Big 6aHkiB, Ta matu
MOXIMBICTb 30iMCHEHHS He3anexHUX nepeBipoK
3BiTHOCTI. Kpim TOro, HarnmsgoBuin opraH MnoBu-
HEH nepeBipATW, YW perynspHo nyo6nikyeTbcs
[ocToBipHa iHbopmauis 6aHkammu npo ix diHaH-
COBMWI CTaH Ta goxoau. NpuHuun npo3opocTi Ang
PVHKY LiHHMX ManepiB o3Hayae: no-neplue, WO
PO3KPUTTS pe3ynbraTiB hiHaHCOBOT AiANbHOCTI Ta

iHWOT BaXnMBOi ANg iHBecTopiB iHopmauii no-
BMHHO OyTW MOBHUM, TOYHMM Ta CBOEYACHWM; MO-
apyre, Wo perynioBaHHs ¢iHaHCOBOI AisNbHOCTI
NMOBMHHO 3a6e3MneynT NPo30piCTb PO3BUTKY TOp-
rieni WiHHAMKM nanepamun (MOBa ige MPoO Makcu-
MarnbHO MOXIMBUIA CTyMiHb NyGniYHOro Aoctyny
00 iHopMmalii, Wo 003BONUTL iHBecTopaM, SKi
[i0Tb Ha BTOPUHHOMY PUHKY LiHHUX nanepis, Big-
CTeXyBaTWu CBOI iHTEpecu Ta 3MeHLUyBaTh pU3NK
(piHaHCOBMX MaxiHaLlii).

MpuHUMN hiHAHCOBOI CTIMKOCTI MOBUHEH ByTU
3abe3neyeHunin pisHMMK IHCTPYMEHTaMK, 30Kpema —
niueH3yBaHHAM GaHKIBCbKOI AisnbHOCTI. Kpim Toro,
HeoOXiAHO BiACTEXyBaTK, UM OGaHKIBCbKi YCTAHOBU
MatoTb JOCTATHbO MOXIMBOCTEW ANsi YNpPaBrliHHSA
npobremMHUMM akTvBamn. Ha puHKY UiHHMX na-
nepiB MOBUHHI OyTn po3pobrieHi mpoueaypu, Lo
BCTYMNaloTb B Ait0, 3@ YMOBU BUHUKHEHHST CUTyauil
HEeNMaToCNPOMOXHOCTI Y PUHKOBUX MOCEPEOHVIKIB,
LLIO A03BONUTbL MiHIMi3yBaTh 30UTKM iHBECTOPIB Ta,
LLIO Ay>Ke BaXKIMBO, CTPMMYBATU CUCTEMHI PU3UIKN.

CTOCOBHO MPUHLMMY NAaTOCNPOMOXHOCTI
HeoOXxigHO 3a3HaunTh, WO BiH 6e3nocepeaHbO
NOB’A3aHWIN 3 JOTPUMAHHSAM MPUHLMMY diHaHCOo-
BOI CTiKOCTI. [laHni NpMHUMN BiAHOCHO GaHKiBCb-
KMX yCTaHOB nepepnbayae, WO HarnsgoBi opraHu
MaloTb BCTAHOBMOBATM MiHiManbHi Ta OOCTaTHI
BMMOTM, MOB’A3aHi 3 NNIAaTOCNPOMOXHICTHO GaHKiB.
Lli Bumorn nmoknukaHi MiHiMidyBaTu pusuKu, LWLO
npuiiMatoTb Ha cebe 6aHKK, a Takox 3abe3neunTu
nornvHaHHsA diHaHcoBmx BTpat 6aHkiB. CTocoB-
HO [isNbHOCTI Ha PUHKY LUiHHUX nanepis, TO Aa-
HWUA NPUHLIAN O3HAYaE€, L0 PUHKOBI MOCEPEOHMKN
NMOBWHHI MaTW AOCTaTHIN KaniTan, Wwo J03BONnuB
61 MiHIMi3yBaTV PU3NKN NOCEPEOHNIKIB.

MpvHUMN BigNOBIgANBLHOCTI O3HaYae, WO KO-
)KEH OpraH Hece BiONOBiganbHICTb 3a NOKNageHi
Ha HbOro (PYHKLii, @ CTOCOBHO PUHKY LjiHHMX Na-
nepiB gaHuWi NpyHUMN nepeabavae, Wo perynto-
04N OpraH NoBUHEH ByTW B JOCTATHIN Mipi He3a-
NEeXHUM Ta BiANOBIAANbHMM NPY BUKOHAHHI CBOIX
yHKUIR, [iATW HE3aNEXHO BiJ rany3eBux iHTepe-
ciB, HeCTM nyOniyHy BigNOBIAANBHICTb i MPU LibO-
My Mae€ iCHyBaTu CUCTEMa CygoBOro nepernsgy
piLleHb PEryrorYoro opraHy.

Kpim po3rnsHyToro BuLle MeToay CTanaapTiB
Ta KOAEKCIB, LUMPOKOrO PO3MOBCIOAKEHHSA B OC-
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TaHHi 10 pokiB HabyBae MeToa KOHBEpPreHLil HopM
Ta NpaBuWI perynoBaHHs Pi3HOMaHITHUX CermMmeH-
TiB hiHAHCOBOrO PMHKY Ta MeTOA KoornepaLii Mix
opraHamu peryrioBaHHs, WO BKIoYae B cebe He
TinNbkn 06MiH iHcbopMauieto, ane i cninbHy poboTy
LoJo perynioBaHHs ¢PiHaHCOBOIrO PUHKY B Lino-
My. OCHOBHOI NPUYMHOK BUKOPUCTaHHS MeToady
KOHBepPreHuii Ta koonepaduii € npouecu, Wo Bia-
OyBatoTbCcs Ha iHaHCOBMX puHKax. [pu Buxodi
biHAHCOBUX IHCTUTYTIB Ha HOBI CErMEHTU goiHaH-
COBOTIO PVHKY BOHW MOYMHAOTh (hOPMYBaTH HOBI
PU3KNKN, LLIO HEe XapaKTepHi 4ns X fisnbHoCTi. Tak,
Hanpuknag, B YKpaiHi OCTaHHIM YacoMm A0CUTb
aKTMBHO MPOBOAMTLCH AiANbHICTb, MNOB’A3aHa
i3 cek'topuTun3auieto H6aHKIBCbKMX akTuBiB. B oc-
HOBHOMY CeEK'lOpPMUTU3aLil0  3aCTOCOBYIOTb [0
OaHKIBCbKMX KpeawTiB, gawum 3mory OaHkam
nepefaBaTV KPeAUTHUIA PU3UK iHLWIMM y4acHW-
KaM pWUHKY — iHBecTopaM, SKi KynykTb LiHHI na-
nepu. Kpim Toro, 3a gonomoroto cek’toputuaadii
0aHK MOXe 34INCHUTK TpaHCchepT pUsKKy 3MiHU
BiJCOTKOBOI CTaBKM1 Ta pPU3NKy AOCTPOKOBOIO Mo-
raweHHs kpeguty. lNpouec cek'toputu3adii gae
3mMory nepemictut 6anaHcoBi akTuBM GaHKy 3a
6anaHc, Tob6To € ogHMM i3 BUAIB no3abanaHcoBol
aisnbHocTi 6aHKy. Cek'topuTmnsalisi akTUBIB 3HU-
KY€ piBEHb PU3MKOBOCTI GaHKy, Nomninwye sKicTb
aKTUBIB, Ja€ 3MOry MiABULLUTK 3a iHWKNX PIBHUX
YMOB MOKa3HVKM afgeKkBaTHOCTI KaniTany.
[MocuneHHsa ameepcudikalii pusmnkiB CTaBUTb
nepes opraHamu perynioBaHHS 3aBAaHHSA, SKi
CaMOCTIHO AOCUTb YacTo He MOXYTb OyTU BUPI-
LLEHi, @ BUMararoTb NeBHOro 06MiHy iHhopmalLliero
Mk coboto Ta, BiAMOBIAHO, NEBHOT Koonepadii B
pob6orTi. Koonepauis Mixx opraHamun peryrnoBaHHs
PiHAHCOBOIrO PUHKY MOXe 3[iNCHIOBATUCh: MO-
nepLue, y BUrMaAi 3anpoBaiXeHHA cXeM OOMiHy
iHbopMaLieo, B TOMY YUCIi KOH(PIOEHUIAHOLO.
Mo-gpyre, WNAXOM CTBOPEHHS HarmsgoBUX pag,
O MOXYyTb 00’€eQHYyBaTU KEPIBHUKIB Pi3HUX pe-
rynioymx yctaHoB. Harmagosi pagn MoxXyTb
dyHKUiOHYBaTK abo sik hopyMu AN PO3LUMPEHHS
cniBpobiTHMLTBa Ta 0OMiHY HeobXigHOW iHGOp-
MaLieto, abo Sk opraH, Lo npuiMaTMe pilleHHs
no po3pobLi eanHOT NOniTMKM B cdbepi perynto-
BaHHs (PiHAHCOBOro pUHKY. Mo-TpeTe, Ha OCHOBI
3anpoBafXeHHs B3aEMHOIO MpeAcTaBHMLITBA

KEPIBHUKIB Perynioymnx yCTaHOB B KONMEKTUBHUX
opraHax ynpasniHHSA oAuH ofHoro. [lo-vyeTBep-
Te, Koonepavuisi MoXe 34iCHIOBaTUCb Ha OCHOBI
CTBOPEHHSA MIXKBIOOMYMX KOMeErinh, KOMiICi, po-
6ounx rpyn 3 MeTOK MPOBEAEHHS perynspHux
KOHCyMbTaLi 3 NUTaHb 9K MOTOYHOI AisfIbHOCTI,
Tak i cTpaTeriyHoro po3suTky. Mo-m'site, WAsSXOM
pO3pOobKM CNinbHUX CTaHAapTIiB, NpaBun, BeeH-
HSA Pi3HMX popMm ChiNbHOI AisnbHOCTI. lMo-woc-
Te, OIAnbHICTb B HaNpsiMKy Koonepauii 3ycurb
LWoA0 perynoBaHHA (iHAHCOBUX PUHKIB MOXe
BiabyBaTuch y BUMMSAi po3pobku eanHOT KoHLEen-
Lii Ta cTtparerii po3BUTKY, B SKMX PO3rnsfanncb
NMUTaHHSA PO3BUTKY (PIHAHCOBOTrO PUHKY B LifIOMY
Ta BM3HAYanucb HanpsiMKM BUpILLEHHSA Npobrnem
HEepPiBHOMIPHOIO PO3BUTKY OKPEMMX CEKTOPIB.

CTOCOBHO BUKOPWCTaHHA METOAY KOHBEp-
reHuii Ta koonepauii B YKpaiHi, cnig Haragatu
npo yknageHuin MemopaHaym npo cniBpoBiTHUL-
T80 MiX [epxdinnocnyr, HBY Ta [epxasBHoto
KOMICI€t0 3 LiHHMX nanepiB Ta (OOHO0BOIO PUHKY.
Arne B UinoMy MeToA KOHBepreHuii Ta koonepa-
Ljii BUKOPUCTOBYETLCS AOCUTb (hparMeHTapHO y
BUMSAI CTBOPEHHS TMMYacoBMX PoBo4YMx rpyn
3 pO3pOo6KM MEBHUX HOPMATUBHWUX LOKYMEHTIB.
MocTiiHOro, cTabinbHO NpaLKYoro opraHy, Lo
003BONMMB OM KoopauHyBaTW Aii OCHOBHUX Ae-
pPXXaBHUX IHCTUTYLIN, SKi perynioTb diHaHCOBUN
PWHOK, He icHye. B gaHomy HanpsiMKy, Ha Haw
nornag, Ha CbOrogHi HeobxigHO BecTu poboTy
OO0 CTBOPEHHS BIAMOBIAHOTO KOOPAMHYHYOro
opraHy. Cnig 3asHauvTu, WO CBiTOBa MpakTuka
OEPXKaBHOrO perynoBaHHs (iHAHCOBOIrO PUHKY
Ma€e BiOMNOBIAHMI AOCBIA LWOQO 3anpoBaiXXeH-
HSl €OMHOTO OpraHy peryrnoBaHHA (hiHaHCOBOro
PUHKY — TaK 3BaHOrO Meraperynsaropa, AUCKYCil
3 HeoOXigHOCTI 3anpoBaXeHHSA sIKOro B YKpaiHi
TaKOX Yac Bif Yacy BMHMKaIOTb, MepLU 3a Bce, ce-
pen NpakTUKiB, Xo4ya TaK i 3anMLwatTbCs Ha PiBHI
OVCKYCIlA.

Y pesynbtati npoBeOeHoro  OOoCriaXeHHs
HaMU apryMmeHTOBaHO OO’eKTMBHY HeOOXigHICTb
Ta 3HAYeHHSs OepXaBHOro perynioBaHHA iHaH-
COBOTIO PVHKY, BU3HA4YeHO OCHOBHI KpuTepii dop-
MyBaHHSI Mofeni AepXaBHOro perynioBaHHA di-
HaHCOBOTrO PUHKY, PO3KPUTO 0COBNMBOCTI Moaeni
OEPKaBHOIO perynioBaHHs (hiHaHCOBOTO PUHKY B
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YkpaiHi. OCHO8HI 8UCHOBKU i y3a2aribHeHHS 360-
0ambcsi 0o makoeo.

[Mo-nepwe, Ha cy4acHomy eTani B YKpaiHi
CTBOPEHO (PiHAHCOBWUA PUHOK 3 LOCTaTHbO BU-
COKMM pIBHEM [JEPXaBHOrO peryroBaHHs, ske
nobynoBaHe 3a yHKUiOHANbHUM MPUHLMMOM Ha
OCHOBI 3MiLLaHOro peryntoBaHHs AignbHOCTI NOro
yYacHuKIB, WO B LifIOMY BiONOBIga€e piBHIO po3-
BUTKY (PiHAHCOBOIO PUHKY Ta CTaHy (oiHaHCOBOI
cuctemu Kpainu. BogHodac aprymeHToBaHoO, WO
Ons epeKTUBHOrO gOYHKUiIOHYBaHHA PiHaHCOBO-
ro PUHKY HeobXigHO rapMOHINHO NoegHyBaTH ABa
HanpsiMu peryrnoBaHHs — iep)KaBHe Ta PYHKOBE.

[Mo-apyre, peryntoBaHHSA )iHAHCOBUX PUHKIB
Ha cydacHoMmy eTarni 3HaxoauTbCa nig BigYyTHUM
BM/IMBOM MDKHAPOAHMX CTaHA4apTiB Ta KOOEKCIB,
Bi4MNOBIAHICTb AKMM PO3rNSAacTbCa 9K iHQnKaTop
NEeBHOro CTaTycy KpaiHu B CBITOBOMY (piHAHCOBO-
My MpPOCTOpI.

[Mo-TpeTe, OOCUTb IHTEHCUBHUA PO3BUTOK
Pi3HMX CEerMeHTiB (PiHAHCOBOrO PWIHKY, BUXig i-
HaHCOBWX IHCTUTYTIB Ha HOBI PUHKK, NOsIBA HOBUX
iHaHCOBUX IHCTPYMEHTIB, NPU3BOAUTL 4O MEBHO-
ro AyGroBaHHA HOPMAaTUBHO-IHCTPYKTUBHUX Ma-
Tepianis pi3HUMU OpraHaMn OePKaBHOMO peryrto-

BaHHSA. B 3B's13Ky 3 UMM BUHUKAE HeoOXigHICTb B
06’eQHaHHI 3ycurb perynsaTtopHMX opraHiB 3 METOH
PO3pO6KM EANHMX NiOXOAIB Ta CTaHAAPTIB LLOAO pe-
ryrnoBaHHSA (DiHAHCOBOIO puHKY. Came X NUTaHHS
notpebye noganbLUMX HAYKOBUX OOCHIMKEHD.
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