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HInsixu Tpancopmauii JepKaBHOT0 PeryJal0BaAHHSA i HATJISAAY 32 PUHKAMH
(piHaHCOBHX MOCJIYT B YKpAaiHi

Y MDKXHapOJHIN MPaKTHUIl 3aCTOCOBYIOTHCSI TPU MOJENI OpraHizamii 31iiCHEeHHS
JICP’KAaBHOTO PETyJIIOBaHHA 1 Harisay 3a JISUIBHICTIO (DIHAHCOBUX YCTAHOB:
CEeKTOpaJbHAa MOJIENb, MOJIETh KOHIEHTpAILlli BCIX HATrMSAAOBUX (PYHKIM B €IUHOMY
HATJIS0BOMY OpraHi, MOJieib MOJUTY MOBHOBAXKEHb IIOJO0 HArIAAy 3a PUHKOM Ta
00 TMpyJeHIiiHOTO Harisay [1]. BuOip Mopmeni aep:kaBHOTO pEryIrOBaHHS i
HarISly 3a pUHKaMH (DIHAHCOBHX TOCIYT 3aJ€KHUTh BiJ 0ararbox 00’€KTUBHUX 1
cy0’extuBHUX (hakTopiB. [Ipu 11bOMY CiIi7] BpaxoByBaTH, LI0 OJHA MOJIENb HE Oyjie
edeKTUBHOIO, SKIIO 11 HE a/IallTyBaTH J0 peaiil KpaiHu.

B Vkpaini copmoBaHa cekTopajibHa MOJEIb PETYJIOBaHHS 1 Harisgy 3a
TSTBHICTIO  (DiHAHCOBHX ycTaHOB. KOXXHMII KOMIIETEHTHUH OpraH 3/1ACHIOE
peryiioBaHHS 1 Harjsij 3a MEBHUM cekTopoM. IlepeBaramMu cekTOpabHOT MOEINI €
crieriamizaiisi KOMIIETEHTHUX OpraHiB Ha PETyJIIOBaHHI IEBHOIO CEKTOpy, a
HAsIBHICTh KOHKYPEHI[lI MK CEKTOPAJIbHHUMH OpraHaMd MOKE CIPUSATH PO3BUTKY
(1HaHCOBOTO PUHKY, OJJHAK ICHYy€ MpoOiieMa OLIHKK PU3UKIB 1 3arp03 B LIJIOMY IS
BCHOT'0 (PIHAHCOBOTO PUHKY. B yMOBax BiIKpUTOTrO (JiHAHCOBOIO PUHKY CEKTOPaJIbHA
MOJENIb HE 3MOXKe 3a0e3MeyuTH  aJeKBaTHUM  Harisg 3a  (pIHAHCOBUMU
KOHIJIOMepaTamMu 1 ()IHAHCOBUMH PUHKAMH 13 CEKTOPaIbHO-PO3MUTUMH KOPJOHAMM.
Kopucrtyrounch pi3HUMH YMOBAMH PETYJIIOBAHHS Ta OMNOJATKYBAaHHS (PIHAHCOBI
KOHTJIOMEpaTH YU TOB’s3aH1 ()IHAHCOBI YCTAHOBHU MPAIIOIOTh «HA KOPIOHI» MIX
CEKTOpaMH PEryJIIOBaHHS, BAKOPUCTOBYIOUN PETYJIATOPHUH 1 MOAATKOBUHN apOITpak,
a TAKOX € TMIAIPYHTAM JJIs 3A1MCHEHHSI MaxiHallii, HEOOIPYHTOBAHUX OAHKPYTCTB 1
BUBEIECHHS aKTHBIB.

Bce me  00ymoBmto€e HEOOXIAHICTH 3aMIiHU CEKTOPAIBHOTO PETYJIIOBAHHS
IHIIIMMHU MOJIEJISIMU 13 TIOCHJICHHSIM MPYISHIIIHHOTO Harsaay [2] Ta KOHICHTpaIli€eo
PETYISATUBHUX 1 HATMSAOBHX MOBHOBAXEHb. HIbkde pO3TISTHYTO TSITh MOXKIHUBUX
BapiaHTIB TpaHc(opMallii icHyrou0i B YKpaiHi CEeKTOpaJIbHOI MO PETryIIOBaHHS 1
HarIsiay Ha (piHAaHCOBOMY PHHKY.

1. Ilepmmii BapianT TpaHchopMalii - noculeHHs abo nepepo3nooil
8I0N0BIOATLHOCMI KOMNEMEeHMHUX OP2aHi8 3a NeGHUMU CEeKMOpAaMU, WO 3ACHOBAHO
Ha cekmopanvHii moodeni Haensdy. Takuii cnociO TpaHchopmallii He MOXKe TPUBE3TU
710 3pocTaHHs €(heKTUBHOCTI PETYIIOBAHHS 1 HAIJISY, OCKUIBKU 3aJIMIIAOTHCS 0a30B1
HEJIOJIIKM CEKTOPaIbHOI MOJIEN, PO SIK1 3a3Ha4YeHO Bullle. TpaHchopmarltis muisxom
nepeaadi MOBHOBAKEHb 13 HATJSAy 3a TMEBHUM CEKTOPOM (DiHAHCOBOTO PHUHKY
IHIIOMY KOMIIETEHTHOMY OpraHy mnoTpeOyBaTHME sIK JOJAaTKOBUX YaCOBUX BUTPAT
TakK 1 JOJATKOBHX pecypciB. 3a yMOBHU Mepeadl LEHTPaIbHOMY OaHKY JOJaTKOBUX
NOBHOBAKEHb IIOJI0 HArMsAgy 3a HEO0aHKIBCBKUMHU (DIHAHCOBUMHU YCTaHOBAMU
po0JIeMOI0 MOXKE€ CTAaTH Pi3HA CHPSMOBAHICTh IHTEPECIB IIEHTPATBHOTO OAHKY: MIXK
3a0€3IMeUeHHsIM CTa01IbHOCTI 1 HEOOXIIHICTIO PO3BUTKY (DIHAHCOBOI'O PUHKY; MIXK
3aXUCTOM (DIHAHCOBUX YCTAHOB 1 3aXMCTOM IPaB iX CHOKUBAYIB;, MiX HEOOXITHICTIO



MIATPUMYBaTH  OaHKIBCbKUM cekTop (pediHaHCcyBaHHS OaHKIB) 1 BTpaTamu
(Gh1HAHCOBUX MOMJIMBOCTEH ISl 1HITUX (PIHAHCOBUX YCTAHOB (CTPaxOBUKH, KPEIUTHI
CIIUIKHM, Heaep:kaBHI MeHciiHi (ouau Tomo). Came momy 3a3HaveHull 6apianm
Modice Oymu He egexmusHUM, OCKLIbKU 1020 peanizayis Mmodce npugesmu 00
cmaeHayii HebaHKiBCbK020 (DIHAHCOB020 PUHKY) .

2. Ipyrum BapianToM TpaHcdopmarlii Moxke OyTu nepedaua Hayionanvrnomy
oanky Ykpainu (HBY) ecix nosnosadxcenv 3 pezynioeamHs i Ha2nsi0y 3a2aioM 3d
Ginancosum punkom BIATIOBITHO IO MOJENI KOHIICHTpAIlil BCIX HATMAAOBUX (PyHKIIIN
B €IMHOMY HArJISIIOBOMY Oprai. Lle 103BOMUTH ONMEpaTUBHO BHUSBISATH CHUCTEMHI 1
B3a€MONOB'SI3aHl PHU3UKMA Ta JO3BOJUTH 3aCTOCYBaTH €IWHUN TMiAXiJ 3a BciMa
yuacHukamu. OpHak, A TakKoOro BapiaHTy icHye HeOe3neka CTBOPEHHS
PEryJIaTOpHOT MOHOMOMII y TMOEIHAHHI 13 BUKOHAHHAM (YHKIIIM omepaTopa puHKY, a
TaKOK MOYKYTh BUHUKHYTH 3HA4HI PU3HKHU Ta KOHQIIKT 1HTEpeciB. Y LbOMY pasi JI0
HBY OynyTh nepenani HEBIACTHUBI IIEHTPATbHOMY OaHKY (DYHKIIIT IIOJI0 HAIJISIAY 32
HEO0aHKIBCAKUMH (PIHAHCOBUMHU YCTaHOBaMH, Y SKHUX Ha BIAMIHY Bij OaHKIB, IO
PUBHKYIOTh 3aJIy4EHUMHU Ha JCMO3UTH KOIITaMH, IHIIA TpUpojaa pHU3UKIB. Taki
(¢b1HAaHCOBI yCTAaHOBM BUMYIICHI NIyKaTH OUIbII PU3UKOBAHI HANpAMH IS
1HBECTYBaHHsI, 1110 JaJIeKO BiJ 3aBAaHHs LleHTpanbHOro 0aHKy 11040 3a0e3MeueHHs
¢dbiHaHCcOBOi  CcTabUIBHOCTI. 3a Takoro BapiaHTy TpaHcdopmallii cucreMu
pPEryJIIOBaHHS 1 HArjsy ICHY€ HMOBIPHICTh CTarHaiii pO3BUTKY HEOaHKIBCBKHX
¢iHancoBux yctaHoB. Kpim Toro, mixk ypsaom 1 HBY moxe icHyBatu mpobiiema
PI3HHX TMOTJIAIIB II0JI0 PO3BUTKY IMEBHUX €KOHOMIYHHUX HAMPSAMIB, HAIPUKJIIAL, 100
(GbopMyBaHHS TEHCIMHOI CHCTEMHM, LIOJI0 3aXUCTy IpaB CIOXHBAYiB (DIHAHCOBHX
nociyr Ttomo. Came momy 3asHaueHull eapianm Mmodxce Oymu He egeKmueHuM,
OCKINbKU MONCIUBL 3HAUHI 3a2PO3U O]l NOOAIbUIO20 PO3BUMK) (DIHAHCOB020 PUHKY,
30Kpema, HeOaHKIBCbKUX (DIHAHCOBUX YCMAHO8.

3. Tperim BapiantoM Tpanchopmarlili mMir Ou cTaTu eapianm nepeoayi 6Cix
HOBHOBAMNCEHb 3 PE2YNIOBAHHS | HAAAOY 3A2ANI0OM 34 (DIHAHCOBUM PUHKOM OOHOMY
HOBOMY KomnemenmHomy opeany. Ha mepiog Ttakoi TpaHchopmarnii Oyae
CIIOCTEPITraTUCS TIEBHUHN «IIPOBA» B €(PEKTUBHOCTI PETyJIOBAHHS 1 HAIJISITY 3arajioMm
3a (hiHAHCOBHM PUHKOM. HOBOMY KOMIETEHTHOMY OpraHy JOBEAEThCS HE TIIbKU
3a0e3MeunT Harjsij 3a BCiMa y4YacHMKaMHU, a W CTBOPIOBATH €(EKTHUBHY CHUCTEMY
npyaeHuiiHoro Harsiay. [lpu nboMy TakoMy opraHy HeoOXimHO OyJne 3a0e3nednuTu
B3aemoito 13 HBY st BukonanHst HuM ¢QyHKIIi# nieHTpanbHoro 6anky. Came momy
3a3Ha4eHull 8apiaHm Modce MAaKoOMC Modce Oymu He eqeKmusHuUM, OCKIIbKU
nompeoysamume 3HAYHO20 HACY HA NIO20MOBYY MemOOOJ0IUHY | OpeaHi3ayilHy
pobomy i sumazamu cymmesux pecypcis 0jis 1lo2o peanizayii.

4. 3a yeTBepTUM BapiaHTOM TpaHchOpMallli MOXKJIMBO TaKOX 3aCTOCYBaTH
MOJIeJIh MOy MTOBHOBAXECHH IOJI0 HAMIAMY 32 PUHKOM Ta MIOJAO0 MPYACHIIIIHOTO
Harnsgy. llpu ubomy nosenosasicenHs nepedaromvcsi 080M OKpeMUM Op2aHaAM -
Haznsi006omy ma npyoenyitinomy opeary. lle nuigx moTpedye 3HAYHOTO Yacy Ha
CTBOpPEHHSI JIBOX HOBHUX oOpraHiB. HOBUM KOMIETEHTHUM OpraHaM JOBEICTbCS HE
TIIBKK 3a0€3MEeYUTH Harjsa 3a BCIMAa YYaCHMKaMH Ta CTBOPIOBATH €(EKTUBHY
cUCTeMy MpyAeHIiiHoro Haryany. [Ipm mpomMy TakuMm opraHaMm HeoOXigHO Oyne
3abe3neuntu B3aemoito 13 HBY mist BukoHanHst HUM (yHKIIIH LIEHTPAJIbHOTO OAHKY.
Came momy 3a3nauyeHutl eapiamm, AK [ NONEpeoHil, Modce MAaKoxic Oymu He



ehekmusHuM,  OCKLIbKU  nompedygamume 3HAYHO20 4aCy HA  NIO20MOBUY
MemoO00JI02IUHY | Op2aHi3ayitiny pobomy ma cCymmesux pecypcis 0Jis 1o2o peanizayii.

5. BpaxoByroun 006’e€kTuBHI (DaKkTOpH 1 HalllOHAJIbHI peaiii, MOXJIHUBO TaKOX
3aMICTh ICHYIOYOi CEKTOpajbHOI MOJIeJl 3alpoONOHYBAaTH ITATUA  BapiaHT
TpaHcopMarii IUIIXOM HOEOHAHHA MOOenell KOHYeHmpayii 6cix Ha2ns1008ux
@YHKYIU 8 E€OUHOMY HA2IAO0BOMY OpeaHi I3 YACMKOBUM  3ACMOCYBAHHAM
DYHKYIOHAIbHO-0OPIEHMOBAH020 NOJLY NosHo8adCceHb i3 HBY wooo npyoenyiiinoco
Haenady. Jlns peamizaiii 3a3HayeHOrO BHUINE BapiaHTy TpaHcopMmalli AOLITIBLHO
CTBOPUTH OKPEMHH €IUHUN OpraH Hariasay, SKHM 3a0e3nedye Harisg Ha
1HAMBITyaJIbHIN 1 KOHCOJIIIOBAHWK OCHOBI 3a MISUTBHICTIO II0/10 HaAaHHS (DiHAHCOBHX
nociyr. Takomy HariasgoBOMY OpraHy IIOCTYIIOBO MEPEAAlOThC MOBHOBAKEHHS
HIOJI0 Hariagy 1 KoHTpoiio. Ha mepmioMy erami €IuHUl OpraH Harisgy
3IICHIOBATUME IMOBHOBAYKEHHA IMOJO HArJIAMy 32 PUHKOM IIHHUX MamnepiB Ta y
chepi puHKIB (iHaHCOBUX mTochayr. Taka tpaHchopmalis He moTpeOyBaTUMe
CYTTE€BHUX YAaCOBHUX BTpAT. 3a JIOCATHEHHS TAKUM OpPraHOM €(eKTUBHOCTI B yHidiKallii
HarIsAA0BO1 AisuIbHOCTI Ta cTtBopeHHs HBY Mertomosorii mpyneHIiiHOro Harjsay
1010 BChOTO (hIHAHCOBOTO PUHKY, HACTYITHUM €TarioM MOke OyTH Tepeaada TakoMy
€IMHOMY OpTaHy Harjsiay noBHoBaxkeHb HBY 110710 Harmsiny 3a nisuibHICTIO OaHKIB.
JiAIpHICTh €IMHOTO OpraHy HarJisjly Mae€ JOMOBHIOBATHUCS PO3BHHEHOIO CHCTEMOIO
CaMOKOHTPOJIIO YYACHUKIB PUHKIB (PIHAHCOBUX MOCHYT.

HBY, BukoHytounm (QyHKIIT LEHTpalIbHOr0 OAaHKY, BCTAHOBJIIOE BHMOTH 0
JOCTAaTHOCTI KamiTajly Ta 3a0e3ledyBaTUME MPYJCHUIMHMM Harisa 3a HalOLIbII
pU3UKOBUMHU  (IHAHCOBMMH  YCTAHOBAMHM IS 3a0e3Me4eHHsT  CTallIbHOCTI
HallloHAJIbHOI (piHAHCOBOI cuctemu, ockinbku HBY wmae npaktuky 3a1dcCHEHHS
NPYACHIIIHHOIO Harjsaay 3a OaHkamMu. MeTOow MpYJIEHIIIHHOIO Harjsly Mae CTaTh
OIl[IHKA PU3MKIB Ta BXKHUTTA aJCKBATHUX 3aXOJIB JIJI1 MiHIMIi3allli BTpAaT Ha BUMAJOK
peamizamii cucreMHoro pusuky [3] mis (iHaHCOBOI CHCTEMH B IIUJIOMY Ta
nigTpuMmands — (iHancoBoi  ctabinbHOocTi. HBY  BcTanoBmoBaTuMe — KpuTepii
BiJIHECEHHS (DIHAHCOBUX YCTaHOB JI0 HAMOUIBII PU3UKOBUX, 32 SKHUMU 3I1HCHIOETHCS
NPYASHIIMHAN HArJsil, a TaKoX 3MOXKE OI[IHUTH PHU3UKH Ta BCTAHOBIIOBATH
MPOTMOPIIIAHUN  PEXKUM  PETYIIOBaHHS, SKOro Oyle JOTPUMYBATUCA €IUHUN
HATJISIIOBUM OPraH.

3anmpornoHOBaHUN BapiaHT MOTpeOyBaTHUME PO3POOKU 3aKOHOJABUMX HOBAIIIM
o0 yHiikamii JiF0YMX BUMOTI 3aKOHIB CTOCOBHO pPEryJjlOBaHHS 1 Harjisay 3a
pUHKaMH (IHAHCOBUX TMOCIYr Ta MOXE IPUHECTH KOPUCTh KpaiHl Ha NUIAXY
YAOCKOHAJEHHS (PIHAHCOBOTO PHUHKY, 3/1aTHOTO €(QEeKTUBHO 0OCIyroByBaTH
€KOHOMIYHI MPOLECH Y JIeP>KaBl Ta CHPUITH CTAOLIILHOMY €KOHOMIYHOMY 3POCTaHHIO.
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