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ANNOTATION

The article deals with the features of the functioning of non-
bank credit institutions and their role in the economy of developed
countries. The main obligations imposed on the national systems
of regulation of non-bank financial institutions of different countries
are described, in order to improve the development of non-bank
institutions. The main problems in the sphere of regulation of ac-
tivity of non-bank financial institutions and ways of their solution in
Ukraine using the world practice are determined.
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AHOTALIA

Y cratTi gocnimxeHo ocobnmBoCTi PyHKLiIOHYBaHHS HebaHKiB-
CbKWX KPEAUTHMX YCTaHOB Ta iX pOSib B EKOHOMILL PO3BUHEHUX Aep-
xaB. OxapaKkTepr30BaHO OCHOBHI 3000B’A13aHHS, L0 NOKNaAeHi Ha
HauioHanbHi cucTemMy perynioBaHHA HebaHKIBCbKMX (iHAHCOBUX
YCTaHOB Pi3HUX KpaiH, 3 METOI MOKPaLLEHHS PO3BUTKY HebaHKiB-
CbKWX YCTaHOB. Bn3HayeHo ronoBHi npobnemu cdepwu peryntoBaH-
HS1 [iANbHOCTI HEBGaHKIBCbKMX (PIHAHCOBMX YCTaHOB Ta LUMAXM iX
pO3B’A3aHHA B YKpaiHi 3 BUKOPUCTaHHSAM CBITOBOI MPaKTUKU.

KnrouoBi cnoBa: peryntoBaHHs, (piHaHCOBI NocepeaHuKu, Mo-
Aeni perynioBaHHs, piHaHCOBO-KPEANTHI YCTaHOBM.

AHHOTALUA

B cratbe uccnegoBaHbl OCOBEHHOCTU (PYHKLMOHUPOBAHWS
HeBaHKOBCKMX KPEeAUTHBIX YYPexaeHU U ux porb B 9KOHOMUKE
pa3BuTbIX cTpaH. OxapakTepu3oBaHbl OCHOBHblE 06s3aTeNnbCTBA,
BO3/IOXKEHHbIE HA HALMOHAmNbHbLIE CUCTEMbI PErYNMUPOBAHUS He-
6aHKOBCKMX (DMHAHCOBbLIX YYPEXAEHWA pa3HblX CTpaH, C Lenbio
ynyyweHns passutua HebaHKoBCKUX ydpexaeHun. Onpegene-
Hbl rMaBHble Npobnembl cdepbl perynupoBaHns OesTenbHOCTU
HeBaHKOBCKMX (DMHAHCOBLIX YYPEXAEHUA U MYTU UX peLleHus B
YKpauHe v ©crnonb3oBaHMeM MUPOBOIN NPAKTUKK.

KntoyeBble cnoBa: perynupoBaHue, (OMHaAHCOBBIE MOCPEAHN-
K1, MOAENN PErynMpoBaHns, PUHaHCOBO-KPEONTHbIE YUPEXOAEHNS.

Formulation of the problem. In today’s econ-
omy, non-bank financial and credit institutions
play an important role in directing funds from
savers to non-performing borrowers. Most coun-
tries of the world independently choose the model
of regulation of financial institutions. Therefore,
the study of the problems of regulating non-bank
lending institutions in Ukraine today is extremely
relevant.

Analysis of recent research and publications.
The domestic scientists-economists F. Buti-
nets, O. Vasilik, O. Vasyurenko, Yu. Vlasenko,
V. Zimovovets, S. Zubik, V. Korneev were signifi-
cantly contributed to the research of the scientific
problems of the functioning and development of
financial institutions and the provision of finan-
cial services. In addition, one should name such
scientists as I. Kremen, M. Krupka, I. Lyuty,
S. Lyovochkin, V. Oparin, M. Tugan-Baranovsky,

S. Cherkasov, V. Sheludko, I. Shkolnik, M. Yas-
nopolskiy.

Selection of previously unsettled parts of the
general problem. At the same time, in the context
of further transformation of the domestic finan-
cial sector, there is a need for further research on
the activities of non-bank financial institutions
and their role in lending to the real economy.
In particular, this concerns the establishment of
sound economic standards for non-bank financial
institutions, improvement of the institutionaliza-
tion of their activities in the financial services
market, improvement of financial risk manage-
ment, etc.

The purpose of the article is determining the
peculiarities of non-bank lending activities in
order to improve the financial market of Ukraine.

Presentation of the main research material.
Regulation is an essential component of financial
markets. Regulation of financial markets in dif-
ferent countries of the world functions, as a rule,
within two different models [1].

The first model involves regulation mainly by
state authorities, and only a small part of the
supervisory, control, and rules for conducting
operations is transferred to a group of profes-
sional market participants — self-regulatory orga-
nizations (for example, in France).

The second model involves transferring the
maximum amount of authority to self-regulatory
organizations. At the same time, the state retains
the main control functions and the ability to
interfere at any time in the process of self-reg-
ulation (Great Britain). In the vast majority of
countries, the degree of centralization and the
rigidity of regulation fluctuate between these
two extreme concepts. In addition, the struc-
ture of government bodies governing the mar-
ket depends on the model of the market adopted
in one or another country (banking, non-bank),
the degree of centralization of management in
the country (in countries with a federal system,
part of the authority transferred to the terri-
tories, for example, in the United States — in
Germany — the land) [1].

S. Naumenkova distinguishes three models:
sector-based, task-based and model of single
supervision. The sectoral model is based on a
clear division of tasks and functions of supervi-
sory bodies over the activities of individual sec-
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tors — banking, insurance and stock (investment).
For most countries, such a model is a basic one,
since the establishment of oversight of the finan-
cial sector began with it. This is due to the fact
that individual sectors have historically appeared
independently and have evolved at different rates,
based on the use of different legislation, tools and
methods. In accordance with the second model,
the responsibilities of supervisors are distributed
on the basis of tasks (a “two-pillar” model), and
oversight functions — on prudential supervision
of financial intermediaries and on regulation of
business in the financial sector. This model is
used only in five European countries: the most
complete — in the Netherlands, and some of its
elements are used in France, Portugal and Italy.
This model S. Naumenkova regards as a transition
from sector to model of single supervision. With
the use of the third model, the concentration of
all supervisory functions in a single supervisory
body occurs. In some countries, these functions
are performed by the central bank (Czech Repub-
lic, Slovakia), in others the only supervisory body
is separated from the central bank (Estonia, Lat-
via, Malta, Hungary) [2, p. 11-12].

In most countries, the functions of the regula-
tor of the banking system are assigned to the cen-
tral bank. In addition, in developing countries,
central banks often play the role of a regulator of
the financial sector, in particular, in the event of
a lack of development of non-bank financial insti-
tutions or the existence of a bank-centric model
for the development of the financial system. The
use of such a model of supervision is appropriate,
first of all, in countries whose financial systems
are at the stage of formation, and the structure
of the financial sector is limited by the type of
financial and credit institutions and the direction
of services. This is due to the following factors:

— the ability to monitor the entire financial
sector and to provide an adequate response to
potential threats faster;

— the ability to apply unified approaches to
different types of financial institutions, which
reduces the possibilities for regulatory arbitrage;
saving on a scale that is manifestation in lower-
ing costs;

— the possibility of resolving conflicts of
interest in the field of public administration in
the financial sector;

— ensuring reliable supervision of financial
conglomerates taking into account the risk assess-
ment of their activities on a consolidated basis;

— the need to improve the quality of financial
intermediation and strengthen the responsibility
of the regulator for the decisions made;

— increased influence of the financial sector
on the economic system and economic develop-
ment of the country [2, p. 20].

Ukraine, for a short time, was forced to step
away from the system of planned, administrative
allocation of resources to new market mechanisms
for attracting capital. As a result, the undevel-

oped domestic financial services market had to
face the mechanisms, principles, tools and forms
of legal regulation of the financial market that
were firmly in circulation and widely used in for-
eign legal systems, including the European Union.

Given this factor, the development of the
domestic financial services market will go through
the evolution of foreign regional and interna-
tional regulation, reinforcing the degree of inte-
gration into the world economy. In our opinion,
the model of legal regulation of policy in the field
of financial services may be a model used by the
European Union.

The European Union’s policy on financial ser-
vices is a policy of authorized institutions and
bodies of the European Union, based on the prin-
ciples of the internal market, aimed at consoli-
dating a competitive and economically efficient
financial market, ensuring a high degree of
financial stability, consumer protection and con-
trol, removing economic barriers to the goal of a
large-scale provision of financial services and free
movement of capital and payments.

The next essential factor serving as a con-
structive basis and ensuring the improvement of
the legal framework of the European Union’s pol-
icy on financial services is the principles. These
principles are complex because they cover the
whole range of financial services that include
investment, banking and insurance services, and
combine the multidisciplinary nature of regulated
relationships. The application of the principles in
practice allows the European institutions to for-
mulate the legal model of the financial services
market of the European Union and to implement
the relevant policy.

An important issue in implementing the EU’s
policy on financial services is the organization of
the structure of prudential supervision over the
activities of financial market participants. At the
same time, the effectiveness of its functioning
depends on the peculiarities of the institutional
supervisory structure established in the Member
States of the European Union. For example, in
Denmark, Sweden and the UK, the centralized
model of prudential supervision prevails (regu-
lation is carried out by a single body). In other
member states, a decentralized model of supervi-
sion is used. Moreover, the system of self-regu-
lated organizations accredited to state regulators
is practiced. According to experts, each of these
options has its advantages [3, p. 140].

The organization of the institutional supervi-
sory structure established in the Member States
of the European Union is essential for the organi-
zation of the structure of prudential supervision
of the activities of participants in the financial
market of the European Union, as it serves as
the primary source of information for regulators
operating at the Union level.

The history of legal regulation of EU policy in
the field of financial services shows the continu-
ous transformation of the system of institutions
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and bodies implementing it, as well as changes in
the structure of the implementation of prudential
supervision in the financial market. This is due
to factors of political and economic integration of
the Union.

Due to the macroeconomic development of the
domestic market, the organizational and legal
system of prudential supervision of the EU finan-
cial services market has undergone significant
changes. It is characterized by two levels. At the
micro level, European supervisory authorities, in
the person of the European Banking Committee,
the European Insurance and Occupational Pen-
sions Committee and the European Securities and
Markets Committee, which provide close cooper-
ation and information exchange between national
control bodies, operate. At the macro level is the
European Systemic Risk Committee, whose tasks
include promoting the smooth functioning of the
domestic market, ensuring the contribution of
the financial sector to the overall growth of the
economy; identification and evaluation of sys-
temic risks; acceptance of warnings in cases of
potential threat from systemic risks occurrence;
adoption of recommendations aimed at restoring
the equilibrium of the financial system; interac-
tion with international financial organizations.
Together, the European Supervisory Authorities
and the European Systemic Risk Board form the
European Financial Supervision Authority. At
the same time, the main merit of the European
Union is to identify the body responsible for mon-
itoring the emergence of systemic risks that can
destabilize the functioning of the entire financial
system of the Union.

Global experience in regulating the financial
market is varied. Thus, the regulatory model
through the creation of two specialized institu-
tions operating in Australia was highly appreci-
ated by the participants of the 2009 World Eco-
nomic Forum in Davos and the former head of the
US Federal Reserve and the current Chairman of
the Advisory Board under the US President for
Economic Recovery [4, p. 49]. Another example
is Germany, where the financial market is regu-
lated by three independent bodies, including the
Deutsche Bundesbank, the Federal Service for
the Regulation of the Financial Services Market
(Bundesanstalt fur Finanzdienstleistungsauf-
sicht — BaFin) and the land authorities governing
the activities of local insurance companies [5].

As A. Sysoev notes, most countries are going
through the use of the model of a single regula-
tor of financial markets [6, p. 69], the presence
of which is an indispensable feature of developed
international financial centers [7, p. 26].

The development of European Union policy in
the field of financial services over the past fifty
years cannot be called smooth and even. At differ-
ent times, the EU financial services market was
experiencing the influence of certain factors that
accelerated or slowed down its pace. However,
the latest financial crisis, reflected in the world

financial system, allowed the European Union to
identify the “weak links” of the financial system
and to take preventive measures to strengthen
the mechanism of legal regulation of the finan-
cial market.

In the first place, the EU drew attention to
the problems of investors, whose poor protection
of rights undermines their confidence in finan-
cial institutions. Considering the European and
national practices of regulating financial mar-
kets, we can say that they operate in different
political and economic conditions. However, copy-
ing the model of legal regulation of the EU finan-
cial services market will not automatically solve
the problems of the domestic market, the key rea-
son being the low level of corporate culture and
the extremely weak mutual trust between inves-
tors, professional market participants and the
state. The problem of the stock market is not lack
of financial resources for investment, and in the
absence of the motivation of investment activity,
one of the manifestations of which is a crisis of
confidence [3, p. 172].

Conclusions. The tendency to combine regula-
tory functions within one institution is charac-
teristic of many countries. Consequently, the pre-
conditions for the creation of a single regulator in
Ukraine have been developed taking into account
global trends and representing a natural phenom-
enon in the economic system.

The structure of government bodies that regu-
late the financial services market depends on the
market model adopted in one or another country,
the degree of centralization of governance in the
country and the autonomy of the regions (in coun-
tries with a federal structure, part of the powers
of the state in the securities market is transferred
to the territories).

The vast majority of countries with a devel-
oped financial market adopted a concept that
involves the unification of regulatory functions
and the creation of a single supervisory and regu-
latory body. This approach is justified not only by
the integration of many financial intermediaries
into financial groups in Europe, but also by the
reorientation of national regulatory systems on
the security aspects of financial intermediaries
and professional players in the financial services
market on the concept of investor protection.

The experience of foreign banking systems
shows that the potential scale of the services mar-
ket for the population far exceeds the scale of
the entire banking system in the West. Ukrainian
financial institutions begin only the first steps in
its practical development; in particular, introduc-
ing new services for us, such as non-state pension
provision, mortgage lending, personal investment
funds. An important role in these processes is
diversification of risks, resources, assets, regional
network, customer base, product line, etc. At the
same time, it is important to note that the factor
of diversification begins to play its role in the
non-banking sector [8, p. 175].
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The study of financial market regulation sys-
tems allows us to conclude that the development
of common rules, rules and principles, which
are recognized by the majority of countries, is
gradually developed. The need for unification is
connected with the processes of interstate inte-
gration, internationalization and globalization
of financial markets, which initiate the gradual
erosion of the identification boundaries between
different national models of state regulation of
the financial services market.

There is no perfect model of market regula-
tion. The most optimal is the competent ratio of
both state controlling bodies and associations of
professional investors.
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