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Hlynvea H., I'opouenxo T. Konuenuyusa pecynuposanus QuHancoeozo puvlHKA.
Ipoananuzuposano co8pemMeHHoe cOCMOsHUE Pe2yIupoSanus U Ha030pa 3a (PUHAHCOBbIM
pwinkom. Paspabomana xonyenyusi Kpocc-ceKmMOPHO20 pe2yiuposanuss u HaAo30pa 3a
omeuecmeenHbiM QUHAHCOBBIM POIHKOM U NPEOLONCEHA OOPOICHASL KAPMA ee Peanru3ayull.

Knwouesvie crosa: NOpoXKHas KapTa, KpocC-CEKTOPHOE perynuposanue, Harwo-
HaJbHasg KOMMCCHS IO Haa30py 3a (PMHAHCOBBIM PHIHKOM, HamuoHanbHas KOMHCCHS IO
peryJMpoBaHuio (PMHAHCOBOTO PHIHKA, PEryJISITUBHBII apOuTpak, peryisirtop, pMHAHCOBbIE
yupexnenus, QoHI rapaHTUPOBaHUs BKIIAJIOB, LICHTPAJIbHUI OaHK.

Background. The global financial crisis has revealed the existence of
significant imbalances in the global and national economies and financial
markets, and also serious gaps in the mechanism of regulation and
supervision of activity of financial institutions. Especially acute, this
problem appeared in Ukraine. The domestic financial market, represented
by banking, insurance, stock markets and market of non-bank credit
financial institutions, proved to be disbalanced because of the lack of
a single economic, institutional, informational platform of its regulation and
supervision. This causes necessity of: establishment of equally tense
conditions for the functioning of financial institutions, which work
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simultaneously on a single market segment; creating conditions of their
corporate administration; develop common standards of transparency and
quality of financial services; mechanism of settlement of the insolvency of
financial institutions in case of strengthening of financial instability and
forming the same mode of their access to resources of lender of last resort;
expanding of the circle of participants in the Deposit Guarantee Fund, and
also conducting other measures about reforming the financial market.

In addition, there is an objective need in foundation of a rationality the
transition to a new organizational format of regulation and supervision of
activity of financial institutions and identification of new functions of
central bank and other regulatory authorities, and also the impact of these
organizational changes on ability of financial market to withstand the risk of
financial instability.The first step in solving existing problems iselaborating
of Concept of regulation and supervision of financial market of Ukraine.

Analysis of the latest researches and publications. In the economic
literature doesn’t stop active discussion about expediency of implementing
the model of cross-sectoral regulation of the financial market. To this
problem dedicated works of foreign and domestic scientists, such as:
A. Adambekova, T. Andreikiv, V. Shmorhay, D. Vavulin, S. Simonov,
A.Dzyun, L. Krivenko, O. Isayev, S. Lobozynska, T. Makshanova,
A. Medvedev, K. Miroshyna, A. Pinchuk, Mr. Barenboim, Bernard R.,
B. Bruksli, A. Roth, Alexander Zakharov, J. Mirkin, A. Yekmalyan,
A. Yanpar, E. Denters, M. Kawali, J. Prasad, J. Karmassi, R. Herring [1-15]
and other. While giving honour thorough developments of foreign and
domestic scientists, it must be noted, that the scientific issues remains
acutely debatable and unsolved, which determines the relevance of this
scientific research.

The aim of the research is to analyze the current situation and
development of the concept of cross-sector regulation and supervision of
financial market in Ukraine, and also a road map for its realization.

To achieve this purpose were put and established such tasks:
identification of the main problems of regulation and supervision
of financial market of Ukraine; disclosure of the structure and content
of Concept of regulation and supervision of financial market; development a
road map of an implementation of Concept of regulation and supervision of
financial market.

The object of research is the process of regulation and supervision
of the domestic financial market.

Materials and methods. In the process of researching were used
methods of comparison, tabular, induction and deduction.

Results.The leading role in the development of the domestic financial
market belongs to banks (figure).

The banks generate 79.38 % assets of total Ukrainian financial market,
the rest — non-banking financial services as of 01.01.2016. Moreover, the
share of non-banking market of financial services, presented by insurance,
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stock market and non-bank credit institutions in recent years had a tendency to
increase. From 2008 to 2015 this share increased in 1.82 times. The increasing
of market share of non-banking services in the total amount of assets of the
financial sector of Ukraine needs more careful their regulation and
supervision. The fall of share of the banking market caused by effect of
several factors:

the first, a sharp reduction in the number of banks in the last seven
years from 184 to 117 unit due to the increasing demands of regulatory
authority about ensuring the transparency of their ownership, adequacy
of capital and reserves to cover losses by active operations;

secondly, the negative results of stress testing of 20 largest banks
of Ukraine, including 16 banks which NBU proposed within three years
additionally increase capital due to the low quality of assets;

thirdly, increasing of "regulatory pressure" from the NBU, which
formulated the enhanced requirements on the capital adequacy of banks
during 2019-2020 years in the context of the recommendations of Basel I1I.

From this it follows, that investment attractiveness for shareholders of
domestic banks significantly reduced. Besides, bankruptcy of many banks
significantly undermined confidence to the banking sector from customers,
which led to the overflow of client funds in favor of non-bank financial
institutions.
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Changing of vectors of financial market development and presence
of problems, that disincentive its effective functioning, require reforming of
the regulation and supervision system. Among these problems we need to
pay attention to the following: increasing of the level of systemic risk,
caused by structural imbalances, in the absence of instruments for risk
hedging; divergence of politics and methods of regulation and supervision
of banking, insurance, stock and non-bank credit markets, and also frequent
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changes of legislation; insufficient level of independence of regulators of
financial services, which negatively affects the quality of management
decisions; imperfect regulation and prudential supervision of activity of
financial institutions on a consolidated basis; lack of effective tools for
removing from the market problematic financial institutions; low level
of transparency of financial institutions’ activity, especially non-bank credit
and insurance companies, and also state regulators: The National
Commission for Regulation of Financial Services Markets; The Securities
and Stock Market National Commission; ineffective protection of investor
rights and consumers of financial services; absence of an effective system of
communication between currently existing agencies of regulation and
supervision of financial market.

To overcome these problems selected vector on increasing the
efficiency of regulation of markets of financial services by consolidating the
functions of state regulators: National Bank of Ukraine, The National
Commission for Regulation of Financial Services Markets and The
Securities and Stock Market National Commission. In the Draft Law about
amendments to some legislative acts of Ukraine about consolidation of the
functions of state regulation of financial services markets [18] described
ideas of transition from the sectoral model of regulation of financial markets
to cross-sectoral regulation.

The transition to cross-sector regulation and supervision caused by the
influence of many factors, to which it is appropriate to include:

. interpenetration of different market segments, that reflected in the
convergence of services and the integration of financial institutions, which
is rapidly expanding its activities and increase the impact on the financial
market [15, p. 14];

. concentration and aggregation of financial capital by bringing
together financial institutions in financial conglomerates and holding
companies which presented by banking, insurance and investment business
at the same time, which reflected in spreading of cross sales, the emergence
of combined, integrated and complex financial products, that leads
to generation of higher level of the system risk, that can not be adequately
assessed and not subjected to control within the sectoral approach
to financial supervision and regulation [12, p. 28; 14, p. 322];

. legal, organizational and functional complications of business in the
financial sphere [10];

« presence of some regulatory privileges for certain groups of financial
institutions, that leads to disproportionate development of some sectors of
the financial market and reduces the competitiveness of capital [15, p. 16];

. the possibility of cost savings on maintenance of regulatory and
supervisory bodies, and provision of information exchange between
government agencies [15, p. 16];

. the need at consolidation of efforts of regulators with the purpose of
resisting the influence of the risks and overcoming the consequences of the
crisis [12, p. 28; 14, p. 321; 20];
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. the need to provide equal implementation and compliance of inter-
national regulatory and supervisory standards on financial markets, and also
establishing communications between national and international regulators [13];

. widespread electronic payment, providing financial services through
the Internet by different types of financial institutions [2, p. 60].

Research of global experience in building cross-sector regulation and
supervision allowed to identify the following approaches:

. consolidation of regulatory and supervisory functions in the central
bank (the model used in Singapore, Russia, Kazakhstan);

. creating separate mega regulator of financial market that provides
both regulation and supervision of financial institutions. In this case the
central bank acts only as a monetary authority (this approach is implemented in
Canada and some European countries — Norway, Sweden, Germany and Finland);

. separation of the functions of regulation and supervision of financial
institutions between different authorities (model "Twin Peaks"), as was done
in Japan, the UK and Australia.

Scientists have no consensus about the best model of cross-sectoral
regulation. Among supporters of the first approach can be identified
A. Adambekova [1], D. Vavulina, S. Simonova [3], A. Yekmalyan [11].
K. Miroshyna also supports the idea of consolidation of the regulatory and
supervisory functions of the central bank, but draws attention to a conflict of
interests, due to the fact that the central bank, on the one hand, is both the
regulator and supervisor, and on the other — is a member of the financial
market [8, p. 380].

According to other researchers, in particular A. Medvedev and
T. Makshanova, more acceptable is the second and third approaches to building
of model of regulation and supervision of financial institutions [7, p. 356].

In the article "The structure of cross-sectoral financial regulation”
R. Herring and David Harmassi argue in favor of the transfer from central
bank functions of supervision of financial institutions to another controller.
They note that financial stability will be enhanced in the case that central
banks will focus exclusively on markoprudential supervision, despite mikro-
prudential supervision and conduct of business oversight [15, c. 17].

Among domestic researchers there are also opponents of Ukraine's
transition to cross-regulation of financial services, including A. Dzyun,
L. Krivenko and A. Isayev, who emphasized on the unavailability of the
Ukrainian financial market to such fundamental institutional reform [4; 5, p. 36],
T. Andreikiv and B. Shmorhay insist on the need to preserve the sectoral
approach to regulation of financial market [2, p. 63]. Their opinion supports
S. Lobozynska, arguing that the domestic financial market is dispersed
and not segmented, there is no clear specialization, financial products and
Ukrainian financial institutions have a simplified structure [6, p. 196].
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In our opinion, Ukraine's transition from a sector model that assumes
the existence of several state regulatory authorities (National Bank of
Ukraine, The National Commission for Regulation of Financial Services
Markets and The Securities and Stock Market National Commission), each
of which is responsible for a specific market to cross-sector regulation and
supervision of activity of financial institutions is actual and requires
implementation.

Introducing a model of cross-sector regulation and supervision
provides determining its quality characteristics, which are still haven’t
found reflection in the economic literature. Considering global and national
trends in regulation and supervision in the financial sector, and in view of
lessons of the global financial crisis, it is appropriate to allocate such quality
characteristics of cross-sectoral model:

. systemically regulation and supervision of financial market, encom-
passing all its sectors and based on full concentration of powers on the
regulation of activity of financial institutions in one institution — The
National Commission for financial market regulation; supervision — in The
National Commission for prudential supervision;

. equal stressed regulation and supervision of the different types of
financial institutions, that operate in one segment of the financial market
that avoids or minimize regulatory arbitrage;

. transparent regulation and supervision of financial market, which
should be based on international standards of public disclosure of infor-
mation about the results of activity of supervisory authorities and financial
institutions;

. risk-oriented regulation and supervision, which aim is to provide
financial stability and reliability both separate financial institutions and the
financial market as a whole by adopting preventive measures in response to
the appearance of certain types of risks and systemic risk;

. proactive regulation and supervision, the objective need for which
arises due to increased levels of volatility in the commodity and financial
markets. For this purpose it seems appropriate for national regulator to carry
out the stress testing of the state of both separate financial institutions and
the financial market as a whole. By the results of stress testing will be
implementing forecast of vectors of their future development with indicating
the complex of stabilization measures upon the occurrence of the worst
scenario of the macroeconomic situation.

In view of the stated we propose definition of cross-sector regulation
and supervision — this is a model that covers all its sectors, distinguishes by
high levels of transparency and equal conditions of functioning of financial
institutions, the presence of effective mechanisms of early response on
reducing financial stability of financial markets and protecting it from
systemic risks.
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The first step to the introduction of a cross-sector regulation and
supervision of financial market in Ukraine is the development appropriate
conception, which structure may consist of the following sections: general
provisions; goal, objectives and principles; a summary of the model;
participants of cross-sector regulation and supervision of financial market,
their rights and obligations and areas of interaction; final provisions.

The purpose of cross-sectoral regulation is to minimize systemic risks
and providing financial stability of the financial market, and also the
introduction of a unified approach to regulation and supervision of financial
institutions on methodological grounds, formulated by international
financial institutions, which will allow gradually implement the national
financial market into the international financial space.

Achieving this goal is realized through solving the following tasks:

« support of financial balance of financial market and the efficiency
of financial institutions activity;

. reforming of institutional support for regulation and supervision
of financial institutions due to the rational allocation of rights and
obligations among the various regulators;

. introduction of market mechanism for protection interests of consu-
mers of financial services;

. building a unified informational architecture to ensure transparency
in of results of activity of regulators and financial institutions, and also in
conditions of financial services to consumers;

. creation of a unified informational space based on the software and
hardware tools of the The national Commission for financial market
regulation, that allows to increase the quality of economic analysis and
reduce the time for decision-making with a purpose of ensuring stability of
financial market;

« monitoring the level of financialisation of economy of the country,
identification of financial imbalances, forecasting their possible impact on
the trajectory of development of banking, insurance, securities and non-bank
credit markets and also financial market in general;

. establishing procedures for measuring systemic risk and proving
analysis results of its influence on the financial market for stakeholders
(rating agencies, customers, contractors, etc.);

. conducting a through and continuous monitoring sectors of financial
market and the development of complex preventive measures in case of
beginning of crisis situations;

. development of methodical bases of evaluation of effectiveness of
activities of regulators and supervisors and establishing responsibility for
their management decisions.

Cross-sector regulation and supervision of financial market in Ukraine
should be based on compliance of a number of principles (table 1).
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Table 1

Principles of cross-sector regulation and supervision

of financial market in Ukraine *

Principle

Contents, purpose

Independence

of regulatory

and supervisory
institutions

Separation (segregation)
functions of supervisory
of regulation

Selective choice

Flexibility of regulatory
and supervisory
institutions

Synergetic effect

Providing political and economic independence of regulatory
and supervisory institutions to avoid any pressure on them
from the government

Providing deconcentration of power; improving the objec-
tivity of the decisions about the development of the financial
market and of activity of individual financial institutions;
improving the formation of a single platform of informatio-
nal, organizational and methodological support of regulation
and supervision; increasing the responsibility of public
officials for accepted decisions

The possibility of using specific regulatory methods, tools,
levers and approaches for a brief period to stabilize the finan-
cial situation. Validity of selective choice in the regulatory
practice should depend on the depth of the financial crisis in
the country

Possibility quickly direct financial flows in those areas and
sectors, which need it, that will allow to avoid imbalances and
stabilize situation on financial market and the economy

Strengthening the stimulating effect of the financial services
market on social and economic development of the country
by improving the efficiency of activity of financial institu-
tions, creation of a unified legal contour to eliminate
regulatory arbitrage and support free (perfect) competition,
consolidation of efforts of regulators, aimed at countering the
impact of systemic risks and overcome the consequences
of the crisis, and also creation of effective mechanism for
protection of interests of subjects of financial services markets,
exclusion of discriminatory decisions and prevention of conflict
of interests

* Developed by authors.

Considering outlined principles it’s appropriate to introduce a model
of "Twin Peaks" (task-based model), which provides singling out:
- macroprudential regulation, that it is advisable to assign to by the

Financial Stability Council (starting from 2017 year);

« mikroprudentsial regulation of financial market — to newly
established authority — the National Commission for financial market
regulation (in 2020 year);

« mikroprudentsial supervision — to newly established authority —
the National Commission for prudential supervision (in 2020 year).
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In this case the National Bank of Ukraine will be responsible for
development and implementation of monetary policy.

For the Financial Stability Council proposed to fix the following key
functions:

o development and implementation of the progress strategy of
financial market;

. coordination of activity of members (Ministry of Finance of
Ukraine, the National Bank of Ukraine, the National Commission for fi-
nancial market regulation, the National Commission for prudential
supervision, the Deposit Guarantee Fund) regarding response to real or
potential occasion of financial instability and assistance in resolving any
issues, which are the subject of joint activities;

« harmonization of regulation and reporting requirements emphasising
on the need to minimize the cost of regulation;

. coordination of proactive measures and fast reaction on signs of
unstable financial condition, and also circumstances, which threaten the
stability of the financial market;

« development of methods and regular exercising a stress testing of the
impact of risk-factors on the financial market, accepting decisions about
improvement of financial market regulation system on the basis of stress tests
results;

. preparation of recommendations about reacting on systemic risks,
that threaten the stability of the financial market.

The National Commission for financial market regulation must:

. formulate and ensure the implementation of state policy of
regulation of financial services markets;

. develop and approve binding normative and legal acts on financial
services and markets, as well as proposals about their improvement;

. issue relevant permits and licenses on provision of financial services
by financial institutions, to determine the order of their cancellation;

o determine the criteria and standards of liquidity, capital, solvency,
profitability, asset quality and risk of operations, quality of management
systems and administrative personnel, compliance rules about provision of
financial services, and also other requirements for transactions with
financial assets;

o define the criteria for systemic importance of financial institutions
and financial groups, establish for them special economic standards of
activity;

. identify, analyze and monitor current and potential external and
internal threats, and also report about them to the Financial Stability
Council;

74 ISSN 1727-9313. HERALD OF KNUTE. 2016. N 6




FINANCE AND BANKING

. organize and methodologically maintain a system of statistical
information about the state of financial market, analyse and forecast state of
financial market and diagnose its financial stability, and also provide this
information to the Financial Stability Council.

Tasks of the National Commission for prudential supervision are:

« the supervision of financial institutions on individual and conso-
lidated basis;

« withdrawal insolvent financial institutions from the market;

. the enforcement of effective competition between institutions on the
financial services markets and conscientious of their behavior when inte-
racting with clients;

« protection of financial services consumers’rights.

The model of cross-sector regulation also provides for equal pro-
tection of depositors interests in financial institutions. In this regard, it is
proposed to add to the list of participants of the Households Deposit
guarantee Fund (DGF]I) credit unions, insurance companies, private pension
funds and construction financing funds. In addition, with the aim of impro-
ving the system of protection of depositors interests and supporting the
development of entrepreneurship in Ukraine it is expedient to guarantee also
the deposits representatives of small- and medium-sized enterprises, and
rename the Households Deposit guarantee Fund into Deposit guarantee Fund.

According to the Concept of cross-sectoral financial market
regulation, it is appropriate to delegate the liquidation of insolvent financial
institutions from the g Households Deposit guarantee Fund to the new
regulatory body — the National Commission for prudential supervision. This
will allow to form a unified mechanism of withdrawal of insolvent financial
institutions from the market regardless of their type (banks, insurance
companies, non-bank credit institutions).

The Concept of cross-regulation of the financial market will be carried
out in two stages. In the first stage, it is implemented a complex of actions
directed on formation of favourable conditions for the consolidation of the
functions of existing regulatory authorities; the second — creation of the
National Commission for financial market regulation and the National
Commission for prudential supervision by the transferring to them functions
of regulation and supervision over all financial institutions, including banks.

The roadmap of the transition to cross-sectoral regulation of financial
services markets of Ukraine is shown in (fable. 2).
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Road map of transition to cross-sectoral regulation and supervision of financial services market of Ukraine*

The time
horizon, year

Measures

Responsible Agencies

Effect

I stage (20172019 yy.)

2017

Clarification of priorities of the state financial policy and improvement of the strategy
of financial market development taking into account organizational and structural
changes in the system of regulation and supervision

The Supreme Council of Ukraine;

The Ministry of Finance of
Ukraine;

The Financial Stability Council
(FSC)

2017

The extension of the functions of the financial stability Board (FSB)
The cancellation of clause of a recommendatory nature of decisions of the FSB and
definitions of tools of its influence on financial market

The Financial Stability Council
(FSC)

2017

Reforming the regulatory framework, rules and procedures regulating the activities of
financial institutions in the context of implementation of international legislation,
optimization of license conditions and harmonization of regulatory requirements,
methods of supervision of banking and non-banking financial institutions, the
construction of certain provisions of the protection of the rights of consumers of
financial services, set out in various documents into a single document (the Code), as
well as the development and implementation of "Methods of stress testing of the
financial market in case of unforeseen events", "Corporate governance code of
financial institutions", "Key attributes of recovery and rehabilitation of financial
institutions", "Standard of transparency of financial institutions", "Quality standard of
financial services", "Compensation policy (remuneration policy)" and other documents

The Supreme Council of Ukraine;
The Financial Stability Council
(FSC);

The National Bank of Ukraine
(NBU);

The National Commission for
Regulation of Financial Services
Markets (NCRFSM);

The Securities and Stock Market
National Commission (SSMNC)

2018

The creation of a single database on the activities of financial institutions, ensuring a
reliable system of information exchange on the basis of bilateral agreements and
memoranda on cooperation between regulators

The National Bank of Ukraine
(NBU);

The National Commission for
Regulation of Financial Services
Markets NCRFSM);

The Securities and Stock Market
National Commission (SSMNC)

Specification of changes in the
regulatory legal acts necessary for
implementation of the Concept
and avoid their declarative
character

The establishment of mechanisms
of macroprudential financial market

supervision

Actualization and harmonization
of Ukrainian legislation with EU
directives. The decrease of the
level of regulatory arbitrage.
Implementation of standards

of transparency activities

of financial institutions and
quality of financial services.

The increase of transparency and
sustainability of financial
services markets

The creation of the information
base cross-sectoral regulation

of the financial market

Table 2



Table 2

h The time Measures Responsible Agencies Effect
orizon, year

2018 A discussion (quarterly) of the results of the activity of NBU, SCRFSM, SSMSC | The Ministry of Finance of Ukraine; | Ensuring transparency of financial
at the meetings of the financial stability Board. Holding the quarterly meetings|The National Bank of Ukraine|market regulators. Establishing
with FSB-regulatory organizations to discuss topical issues of regulation and | (NBU); control over the execution of
supervision of financial market The National Commission for|functions by regulators.

Regulation of Financial Services
Markets (NCRFSM),

The Securities and Stock Market
National Commission (SSMNC)

2018 Carrying out of explanatory and consultative work, training, retraining and|The National Bank of Ukraine | Creating a favorable climate for
advanced training of employees of regulatory bodies and financial institutions, and | (NBU); implementation of institutional
improvement of residents financial literacy The National Commission for|reforms

Regulation of Financial Services
Markets (NCRFSM),

The Securities and Stock Market
National Commission (SSMNC)

2019 Reasons of general goals and objectives which are planned to be achieved by |The Financial Stability Council | Determination of the effect from
implementing the concept of cross-sectoral regulation (FSC) the introduction of the concept and con-

trol establishing over its achievement
II stage (2020 y.—...)

2020 The reform of the institutional structure of NCRFSM, SSMNC, the Households | NBU; The creation of institutional prere-

Deposit Guarantee Fund (HDGF) and NBU NCRFSM; quisites for the transition to cross-
SSMNC; sectoral regulation of the financial
HDGF market

2020 The distinction between the functions of monetary regulation, microprudential | NBU; The establishment of the syste-
regulation and microprudential supervision of financial market and creation of the | The national Commission for fi- | mically important, equally stressed,
National Commission for financial market regulation and the National |nancial market regulation; The|transparent, risk-oriented, proac-
Commission for prudential supervision. The transfer of functions for regulation | national Commission for pru-|tive regulation and supervision of
and supervision of banks from the NBU to newly established commissions. dential supervision financial market

2021 The assignments of new functions of the Deposit Guarantee Fund (DGF). The | The Deposit Guarantee Fund The development of the Deposit

establishment of the Deposit guarantee system for small and medium-sized
businesses. Additions credit unions, insurance companies, private pension funds
and funds of construction financing to the list of participants of DGF

guarantee system and protection
of financial services consumers'
rights

* Developed by author.
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Conclusion. The result of the study proves that cross-sector regulation
and supervision over financial market is a model that covers all of its
sectors, has a high level of transparency of financial institutions and
regulators, and provides for the creation of equally stressed conditions of
activity of financial institutions, introduction of mechanisms for early
response on the decline of financial stability of financial market and
protection against systemic risks.

The model of "Twin Peaks" which provides separation of the
functions of regulation and supervision between the two independent bodies
is seen as an effective to reform the institutional structure of regulation and
supervision of financial market in Ukraine. In this regard, it was proposed to
establish the National Commission on financial market regulation and the
National Commission for prudential supervision.

The roadmap defines the sequence of implementation of cross-sectoral
regulation of Ukrainian financial market:

« 2017-2020 — the creation of information, technical and institutional
precondition for the transition to cross-sectoral regulation and supervision;

« 2020 — the introduction of the concept of cross-sectoral regulation
and supervision of financial market, the distribution regulatory and
supervisory functions between the Supreme Council of Ukraine (responsible
for macroprudential supervision), the National Bank of Ukraine (monetary
regulation), the National Commission on financial market regulation
(macroprudential regulation), National Commission for prudential
supervision (microprudential supervision), Deposit guarantee Fund
(guarantee deposits and contributions of individuals and small and medium-
sized enterprises in banks, insurance companies, credit unions, construction
financing funds, private pension funds).

In contrast to existing research, for the first time it was proposed the
structure of the concept of cross-sectoral regulation of financial market of Ukraine.

Implementation of the proposed concept of cross-sectoral regulation
and supervision of financial market will contribute to the harmonization of
activities of financial institutions in the domestic financial markets and their
progressive integration into the world financial space.
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I Iynvea H., I'opoienko T. Konuenuyia pezyniosannsn hinancoeozo putky.

Ilocmanoeka npobnemu. Kpoc-cexmopre pe2ynioganus (iHaHCO8020 PUHKY — ye
MoOOenb, AKA OXONMOE Yci U020 CeKmopu, XapaKxmepuzyemvcs BUCOKUM — piGHeM
MPAHCRApeHmHocmi  (QinanHcosux ycmanog i pe2yisimopie ma nepedbayae CmeopeHHs
DIBHOHANPYICEHUX  YMO8  (DYHKYIOHYBAHHSL @inancosux ycmawos, 6NPOBAOINCEHHS
MEXAHIZMIE PAHHbO2O Peazy8aHHs HA 3HUNCEHHs (DIHAHCO80I cmitlkocmi QiHaHC08020
PUHKY Ma 3aXUCmy 6i0 CUCIEMHUX PUSUKIE.

Ananiz ocmannix 0ocnioicens i nyoaikayii. /[uckyciiini numanHs Cmoco8Ho Kpoc-
CEKMOPHO20  pe2ylo8antss (DIHAHCOB020 PUHKY PO3KPUMO 8 HAYKOGUX NYONiKayisx
8iMUU3HAHUX Ma 3apyOixcHux aemopis, 30kpema A. Adambexrosoi, T. Audpeiikis, O. ba-
panoscvroeco, IlI. Bapenmbotima, P. bepnapoa, b. bpyxcni, /l. Baeynina, JI. Bapmii,
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E. Jlenmepca, O. [[3oub, A. Exmansna, A. 3axaposa, O. Icaceéoi, M. Kasai, J{oc. Kapmacci,
Ioic. Kapyana, C. Kobasxasu JI. Kpusenko, C. Jlobosuncvroi, T. Maxwanosoi,
0. Meoseoesoi, A. Mipkina, K. Mipowuna, B. Miwenxa, C. Haymenxosoi, A. ITinuyx,
1 Ilpacaoa, A. Poma, A. oe Ceppa, C. Cimonosa, T. Cioxa, P. Xeppinea, B. IlImopeau, A. Alnnapa.

Tonpu mnassHicms oKpemux HAYKOBUX O0OPOOOK 3ANUMAIOMbCS  HeGUPIUEHUMU
npobemMu CMOCOBHO BUSHAUEHHS CHPSAMOBAHOCME MOOE KPOC-CEKMOPHO20 pPecyNo8aHHs
@inancoo2o punKy, a maxodic nepeniKy opeanie pezynio8aHHs ma Hazuaoy 3a QIHAHCOBUM
PpuHKOM YKpainu, ix oyHKyiil ma nogHosax cerb.

Memoto OocniddicenHss € aHaniz ICHYIO4020 CMAHYy Ma po3podKa KOHyenyii Kpoc-
CEeKMOPHO20 pe2yNiosanHs | Haenady 3d (QiHAHCO8UM DPUHKOM 6 YKpaini, a makxoosc
00podicHbOI Kapmu ii peanizayii.

Mamepianu ma memoodu. Y npoyeci O0O0CHIONCEHHI BUKOPUCAHO Memoou
NOPi6HAHHA, MAOIUYHUY, THOYKYII ma 0e0yKyii.

Pesynomamu 0ocnioscennsn. Bnepuie po3pobreHo cmpykmypy ma 3MiCmMoOGHe
HanosHenns: Konyenyii Kpoc-cekmopHo2o pecyntosanus (DiHanco8o2o puHky Ykpainu, 6
SAKIU BUBHAYEHO 0COOIUBOCMI 3ANPONOHOBAHOI MOOeNi pe2ylio8aHHs Ma HA2Ady, U020
Memy ma 3a80anns. Haeedeno HOSUI nepenik oOpeauie pezynioganHs U HA2uA0y 3d
@inancosum punkom YKpainu 3a60aKu GopmysanHio 060X Hogux komicii — Hayionanenol
KoMicii 3 pezymosanns inancogozo punky ma Hayionanvroi xomicii 3 npyoenyiiinoeo
Haena0y, a makodic pOo3Kpumo ix ocHoeui yHkyii. Ymouneno ¢ynxyii Hayionanornoeo
banky Yxpainu, pexomenoosano sminumu Hazey ma @yuxkyii Ponoy eapanmyeaHnHs exiadie
@izuynux ocib. 3anpononogano 00podicHo Kapmy peanizayii Konyenyii kpoc-cexmoprozo
pe2yneants Qinancosoeo punky Yrpainu.

Bucnoexku. Ha 6iominy 6i0 icHyrouux nyoOnikayiil, enepuie 3anponoHO8AHO
cmpykmypy Konyenyii' Kpoc-cekmophozo pezyntoeantsi inancoeo2o punky Ykpaiuu, sxa
CKA0AEMbCsL 3 po30iNi6. 3a2anbHi NOLOJCEHHS, Memd, 3a60AHHS MdA NPUHYUNLY, KOPOMKULL
3Micm MOOe, YYACHUKU KPOC-CEKMOPHO20 Pe2ynlo8anHs ma Hazusidy 3a QiHaHcosum
PUHKOM, NPUKIHYEB] NONONCEHHS, A MAKONHC USHAYEHO 3MICT KOHCHO20 3 HUX.

Y oopoorcnini xapmi  eusnaueno maxky NOCHIOOBHICMb 6NPOBAONCEHH KPOC-
CEKMOPHO20 pecynioeants Qinancoso2o punky Yrpainu:

3 2017p. no 2020 p. — cmeopents iHQOPMAYIUHUX, MEXHIYHUX MA THCMUMYYTUHUX
nepeoymos 0/ nepexody 00 KpOC-CeKmMOPHO20 Pe2yIio8anHts I HaA2A0y,

3 2020 p. — 8npo8aodicents KOHYenyii Kpoc-ceKkmopHo20 pe2yto8anHs i Hazusady 3d
QinancosuM PUHKOM Ma 3aKPINIeHHs NOBHOBAMCEHb W00 MaKpopezynosants 3a Padow
@inancosoi cmabineHocmi; Mikponpyoenyitinoeo pecyntoganus — Hayionanvroro komiciero
3 pe2ymosanHst (PIHAHCOB020 PUHKY; MIKpOnpYOenyitinozo naznsidy — Hayionanwnoro xomicicio 3
npyoenyitinozo Ha2aody, po3pooxku ma peanizayii monemapnoi noaimuxu — Hayionanvnum
b6ankom Ykpainu, eapanmyeants K1a0i6 ma 6HeCKi8 QI3UYHUX OCIO UL MAN020 i CepedHbo20
bisHecy 00 OamKie, CMPAXouUx KOMNAHIl, KpPeOUMHUX CRHINOK, (DOHOI6 (DIHAHCYBAHHS
6y0isHUYMEA, HEOePHCABHUX NEHCIUHUX oHOI6 — POHOOM 2apaHmy8aHHs 6KIAOIE.

Buxnadeni xonyenmyanvui nonoosicenns nompeoyloms nooAIbUO20 HAYKOBO20
O0CHIOMNCEHHSl 8 HANPAMI. 3MIHU PeSyISMUGHUX 6UMO2 00 (DIHAHCOBUX YCMAHOS, V MOMY
YUCHT CUCTNEMHO 8adCIUBUX, po3poOku "Memoduku cmpec-mecmyeanhs @QiHAHCO8020
PUHKY Ha 6unadok Henepeobauenux nooiu", "Kodexcy kopnopamusnozo ynpasiiHHs
@inancosumu ycmarnogamu", "Knrouosux ampubymie 0300posnenns i canayii ¢inancosux
yemanos”, "Kepisnuymea 3 ynpagninua pusukamu 8 inancosux ycmanogax", "Cmanoapmy
mpancnapenmuocmi OistbHocmi ginancosux ycmarnog”, "Cmandapmy skocmi (inancogux
nocnye", "Komnencayitinoi nonimuku (noaimuxa eunazopoo)" ma iHwux OOKYyMeHmis,
BNPOBAOIICEHHS. SIKUX CApUsiIMUMe 2apMouisayii OisibHocmi (DIHAHCOBUX YCMAHO8 Ha
GIMYUBHIHOMY DIHAHCOBOMY PUHKY MA NOCMYNOGIll ix iHmezpayii y ceimosutl iHAHCOBUL
npocmip.

Knwuoei crnoea: MOPOXKHS KapTa, KPOC-CEKTOPHE peryioBaHHs, HaiioHanbHa
KOMicCisi 3 peryioBaHHS (hpiHAaHCOBOrO pHHKY, HarioHanpHa KOMIcCist 3 Harmsmy 3a
(hiHAHCOBUM PHUHKOM, PETYJISATUBHHUN apOiTpax, perymnsarop, (iHaHcoBi ycraHOBH, PoHI
rapaHTyBaHHS BKJIAJIiB, IIEHTPAJILHUI OaHK.
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