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CUTYyaIliil; KpUTUYHY CHUTYaIlilo, MOB’s3aHy 3 aBapIMHICTIO HAa JOporax, TsDKKICTb HACIiJIKIB
JTOPOKHBO-TPAHCIIOPTHUX MPUTO/ Ta iHmi [1].

Ha name nepexonanHs1, mepi 3a Bce, MOTPiOHO BUXOBATH CaMOCBIZIOMICTh 1 PO3YMIHHS 3
00Ky TpoMaJisiH, MOMISAN SKUX (OPMYIOTHCS Ha 3acCTapiIMX MPHUHIMIAX 1 MOHATTAX. Tomy
MOTPiOHO OCOOJMBY yBary MpHUAUIATH MOJINIICHHIO CUCTEMH OCBITH JIJI1 BUXOBAaHHS MOJIO/I B
pycni 3MillHEHHs JOBipM a0 opraniB cucreMu MBC i, o0 Hemalo BaXXIUBO, 3aTy4eHHs
CYCIIIBCTBA JI0 MPOIIECY CTBOPEHHS OE3MEUHOT0 CePEIOBHUIIA.

OT1xe, Ha MiJICTAaBl aHATI3y 3aKOHOJaBCTBAa YKpaiHu B cdepi HallloHAIBHOI Oe3meku 0yino
BCTAQHOBJICHO, IO s HEl BIACTMBO MOIIMPEHHS BIPOBA/HKEHHS 1HCTUTYIIHHOTO MiIXOAdY.
BcranoBieHo, mpore, MO BITYM3HSHE 3aKOHOJABCTBO MOTpeOye MOOMpalfoBaHHS B YacTHHI
KOHKpeTu3alii Horo neQiHITHBHOTO amapaTy, a TaKOX HUIAXIB MiJBUINEHHS e()EeKTUBHOCTI

LEHTPATBHOTO 1 PETiI0HAIILHOTO PiBHSI HAllIOHABHOT 0€3MeKH 11 IHCTUTYLIHHUMH CHUJIaMH.
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TO THE QUESTION ON THE PROTECTION OF THE RIGHTS OF CONSUMERS OF
FINANCIAL SERVICESIN UKRAINE: IN THE CONTEXT OF RECENT
LEGISLATIVE AMMENDMENTS
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The technological innovation and increased competition for financial services worldwide
have created a wide array of financial services available to consumers. As a result, government
authorities worldwide are starting to look at concrete and effective ways of improving consumer
protection in financial services and financial literacy - and take a proactive approach to reform of
their retail financial markets.

«Good Practices for Consumer Protection and Financial Literacy in Europe and Central
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Asia: A Diagnostic Tool» (hereinafter — Diagnostic Tool) which provides by the International
Bank for Reconstruction and Development and The World Bank, recommends to use best
practices for creation a good system of protecting the rights of consumers of financial services.
Through the text of this Diagnostic Tool we can find the practical advices for creation
purposesof system of protecting the rights of consumers of financial services. Some of them will
be discussed below.

Diagnostic Tool propose the next Checklist of Good Practices:

e Consumer Protection Institutions;

e Disclosure and Sales Practices;

e Customer Account Handling and Maintenance;
e Privacy and Data Protection;

¢ Dispute Resolution Mechanisms;

e Guarantee and Compensation Schemes;

e Financial Education.

In view of the changes that have taken place in the legal regulation of consumer
protection of financial services in Ukraine, we decided to considerConsumer Protection
Institutions benchmarks which include such conditions:

v The law should provide clear consumer protection rules regarding financial
products andservices. The necessary institutional arrangements should be in place to ensure
thorough,objective, timely and fair implementation and enforcement of the rules.

v Prudential supervision and market conduct regulation can be placed in separate
agencies orlodged in a single institution but an equal balance between prudential supervision
andconsumer protection is needed.

v A principles-based code of conduct for financial institutions should be developed
inconsultation with the financial sector (and consumer protection associations)
andmonitored by a statutory agency. The code may be augmented by voluntary codes
ofconduct for individual financial institutions.

v All legal entities that either collect funds from consumers or lend funds to
consumersshould be licensed and supervised by the appropriate prudential or market-
conductregulators.

v The judicial system should provide credibility to the enforcement of the rules. The
mediaand consumer associations should be active in promoting financial consumer
protection.

Throughout this benchmarks we highlight that the strategy of governments in financial

services system creation should be aimed at developing a comprehensive system of consumer
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rights protection in the financial services markets that will contribute to financial stability and
well-being of citizens, become accessible and understandable to them, provide adequate quality
of financial services, prevent the use of discriminatory consumer practices or financial
institutions during the conclusion and execution of contracts, as well as to prevent the provision
of legal and physical services not provided in the prescribed manner persons not entitled thereto.

To date, significant steps have been taken in the context of European integration
processes in Ukraine to improve the relationship between different categories of financial
services market participants in Ukraine to ensure the full functioning of such markets and their
sustainable development. A system of legislative support for the functioning of financial services
markets in Ukraine is being created, taking into account the need to protect the rights of
consumers of financial services. Legislation on the protection of consumer rights at an
appropriate level should take into account the particularities of financial services and promote
the extension of their consumers.

The recent changes to some legislative acts of Ukraine on protection of the rights of
consumers of financial services, introduced by the Law of Ukraine of September 20, 2019 No.
122-1X, contribute to the creation of a proper system of protection of the rights of consumers of
financial services, elimination of loopholes and inconsistencies in the current system of
regulatory and legal protection of consumer rights.

Law No. 122-1X amends the granting to the authorities of the power to apply measures of
influence to financial institutions and other entities providing financial services, and to impose
administrative penalties on their officials. Equal rules are also being introduced for banks and
non-banking institutions in the field of financial services advertising and information. In
addition, the concept of total consumer credit costs has been expanded to include all consumer
spending, including additional and related third party services. The obligation to disclose
information about the real value of financial products and services has been determined.

The analysis of the norms of the Law No. 122-1X makes it possible to conclude that the
Ukrainian consumers of financial services receive an effective mechanism of protection of their
rights as a result of the amendments, which, in our opinion, is consistent with the Consumer
Protection Institutions benchmarks.Substantial steps have been taken to reduce the gaps and
contradictions in the current system of legal regulation for the protection of the rights of
consumers of financial services; unified rules for banks and non-banking financial institutions in

the field of advertising and disclosure of financial services are introduced.
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[Ipodcninku € HAWBOKIMBIIIMM IHCTUTYTOM CYCHUIBCTBA, BIJ SIKOTO 3aJIEKUTh
CTaOUIbHICTh (DYHKI[IOHYBAaHHS TOJITUYHOI CHUCTEMH Ta PO3BUTKY JepkaBu. lle He Timbku
MEXaHI3M 3axXHUCTy MpaB HallMaHMX MpaliBHUKIB, a W MeXaHI3M B3aeMOJIi Ta CHUIBHOIO
ICHYBaHHS MDK JIEpXKABOIO W TPOMAASTHCHKUM CYCHUIHCTBOM. JIBOCTOPOHHS B3a€EMOIA MIXK
BJAJI0I0 Ta MpO(CHUIKAMU € He TUIBKM HEOOXIJHMM YMHHUKOM B CYYaCHHX YKpaiHCBKHMX
YMOBaXx, ajie i HEOAMIHHO MOTpedye CepHO3HUX 3MiH.

B cyudacHux ymoBax poO3BHUTKY Hallll YKpaiHChKUH IpOoQCHUIKOBHI pyx mepedyBae B
HEOJIHO3HAYHOMY CTaHOBHUIII. ICHyIO4a cucTema niajnory MiX BiIaJI00 Ta NpodCniikaMu HaBpsg
Y1 MO’K€ HAa3MBATUCH IMOBHOLIHHOIO JBOCTOPOHHBOIO MOJIEIIIIO, TOMY IO KOHTAKT, MO CYTi, HE
HaJIaro/pKeHU. [HImMMU ciioBamMM, JBOCTOPOHHI YroJu ICHYIOTh, ajleé JMIIe Ha piBHI
MIPeICTaBHUKIB BJIaJ1, KEPIBHUIITBA MPO(CIIIOK 1 KEPIBHULITBA JepKaBHUX OpraHiB, B TOM yac
SK CIYXOOBII OLIBIIOCTI AepKaBHUX YCTAaHOB HaBITh HE 3HAIOTh, 110 B iXHHOMI TPYIOBOMY
KOJIEKTUBI € npodeninka. OnHaK, 3BaKal04M Ha Te, 0 YKpaiHa MparHe CTaTH JeMOKPaTHUYHOIO
Ta MBUTI30BAHOIO JIEP’KABOIO, ii HEB1I’€MHUM €JIEMEHTOM NOBHHHA CTATH CHJIbHA 1 HE3AJIeKHA
npodcermninka, sika 6yJie CTOSATH Ha 3aXUCTI MpaB Ta IHTEPECiB MPALiBHUKIB JEPKABHOI CIIY>KOH.

JepxxaBHa ciayx0a BUHMKIA Ta ICHYE TaM Ji¢ € JIepxkaBa. BoHa € OCHOBOIO JepKaBHOT
BJIaJI Ta MPABOBHM MEXaHI3MOM YIIPaBIIIHHS CYCHiIbCTBOM. B 0ararboX po3BHMHEHHX KpaiHax

CBITY JIep’KaBHA CIy*0a € OJJHUM 3 KIIOUOBUX €JIEMEHTIB CUCTEMH JIEP>KaBHOTO YIPABIIHHSA, BiJ

e(heKTUBHOTO (PYHKITIOHYBAHHS SIKOTO, 3aJICKUTh JTOACP)KaHHS KOHCTUTYIIHHUX TIpaB Ta CBOOOT
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