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HOPMATUBHE 3ABE3IIEYEHHSA PEI'YJIIOBAHHSA CUCTEMMU 3AXUCTY
IHTEPECIB CIIO’)KUBAYIB HA PUHKY ®IHAHCOBUX NOCJYTI

Ionsx C.C. Hopmamusne 3a6esneuenhs —peynio6anHs.
cucmemu 3axucmy IHmepecie CHONCUBAYIE HA PUHKY (QIHAHCO8UX
nocaye. Oz2ns006a cmammsi.

HanaromkeHHsl CHCTEMH 3aXHCTy IHTEPECiB CIIOXKHMBAdiB Ha
pUHKY (iHAHCOBMX MOCIYr mependadae KOMIUIGKCHHH Iporec
akTyamsauii  QiHaHCOBMX 3HaHb MiA BILIMBOM  (hakTOpiB
30BHILIHBOTO CEPEIOBHUINA B YMOBaX 3a0€3MEUYCHOCTI JOCTYIIOM [0
(hiHAHCOBHX IPOIYKTIB 1 MOCIYT Ta MOMKJIMBOCTI OE3MEPEIIKOJHOr0
BHpilIeHHs (iHaHCcOBUX mpobsieM. ChopMyBaTH HagiliHE HIAIPYHTS
pernaMeHTalil JAaHOrO MpoLecy [HO3BOSIIOTh  LUMMH  psif
Mi)KHapOL[Hl/lX HOPMAaTHBHUX I10JIOKEHb, ﬂKi JOIIOBHIOKOTH OJIHE
OJHOrO 1 3a0e3neuyloTh Y3TODKEHY [isIbHICTH MK BciMa
cy0’€eKTaMH PHHKY (iHAHCOBUX mocCiyr. B po6oti Ginbin geranbHO
[poaHani3oBaHo KJ4YoBi MomeHTH JupektiBu MIFID Tta ii
OCTaHHIX BepCiif, 110 NPHUCBAYCHI YJOCKOHAJICHHIO MisJIbHOCTI
€BPONEHCHKOro (piHAHCOBOrO PHHKY B HANPSIMKAX HOr0 CTPYKTYpH,
TPaHCIAPEHTHOCTI, Oe3lmeKu  IHBECTOpiB, BHYTPIMIHBOrO i
30BHIIIHBOTO KOHTPOJIIO.

Knuiouosi crosa: oupexmusu MiFID, punok ¢inancosux nocuye,
inmepecu cnodicusauis, inancosa nociyea, €6poneucbKuil coo3.
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Establishing a system of consumer interest protection in the
financial services market involves a comprehensive process of
updating financial knowledge under the influence of environmental
factors in terms of access to financial products and services and the
ability to solve financial problems freely. A number of international
regulations are in place to form a sound basis for the regulation of
this process, which complement each other and ensure concerted
activity between all actors in the financial services market. This
paper analyzes in more detail the key points of the MiFID Directive
and its latest versions, which are aimed at improving the activities
of the European financial market in terms of its structure,
transparency, investor security, internal and external controls.
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arajbHI MHATAHHS TOB’sI3aHi 13 BU3HAYEHHSIM

KOHLIENTYyaIbHUX 3acajl 3aXWCTy IHTepeciB

CHOXXKMBa4iB PUHKY (IHAHCOBUX IOCIYT

novyajiun TypOyBaTH CBITOBY  CIILJIBHOTY
Hanpukiani XX Ha nmoyatky XXI cromiTe, 30Kkpema, B
Nepiofl  CTAaHOBIIGHHS  CIIJIBHOTO — €BPOIEHCHKOrOo
(bIHaHCOBO-EKOHOMIYHOTO TPOCTOpY. Y pe3yiabTaTi
IBOr0  MDKHAPOAHWUMH  OpraHizamisiMu  Oyio
PO3pO0JIEHO Psii HOPMATHBHHUX JOKYMEHTIB, B SIKHX
oy 3aKJIaJICHI OCHOBHI TTOJIOKCHHS
perilaMeHTyBaHHSI TpaB CIIOKHBA4yiB Ha PHHKY
(GiHAHCOBMX  IMOCIYr 3arajoM Ta  OaHKIBCBHKOI
CHCTEMH, SK OJHOTO 13 KIIIOYOBUX CEKTODIB
(bIHAHCOBOTO PHHKY, 30KpeMa.

AHaJi3 OCTaHHIX J0CaiIzKeHb i myOmikamii

Jlo cnucky HaWBaKIMBINIMX JOKYMCHTIB, SKi
3a0e3MeuyloTh  NPOLEC  PEryjdloBaHHS  CHUCTEMH
3aXHCTY IHTEpPECIB CIIOKHMBAYiB Ha PHUHKY (hiHAHCOBUX
MOCIYr, MO)XHa  BITHECTH  PO3POOKHM  TaKUX
MDKHApPOTHHUX OpraHizarfiii: Oprawuizartii
€KOHOMIYHOTO CHiBPOOITHHIITBA Ta PO3BHUTKY
KepiBHi npuHOMIM  sSKOCTI  Ta  e€(EKTUBHOCTI
perymoBanas (Guiding Principles for Regulatory
Quality and Performance, 2005), Kpamii npaktuxu
i GopmanbHOro  OOMIHY — iH(oOpMAaIi€o  Mix
KOHKYPYIOUMMH OpraHaMH B CKJIaJHHUX KapTeTbHUX
nmocimkennax (Best Practices for the Formal
Exchange of Information Between Competition
Authorities in Hard Core Cartel Investigations, 2005);
banky wmixHapomHux pospaxyHkiB (Bank  for
International ~Settlements (BIS)) bazenbcpkmii
KoMiTeT 3 OaHkiBchkoro Harsagy (Basel Committee
on Banking Supervision), KitouoBi mnpuHIMIH
edexruBHOro OankiBcbkoro Harusy (Core Principles
for Effective Banking Supervision, 2002); CiToBOro
OaHKy 3arajpHi  TNPUHIOUNH — MIKHAPOJHHX
nepekazuux  nocayr  (General Principles  for
International Remittance Services, 2007);
€BpornenchKuit CO103 Jupextusa Ipo
HeI00pOCOBICHY KOMEpIiiHy IpakTHKy Oi3Hecy Ha
BHyTpilHbOoMYy pHHKY (Directive concerning Unfair
Business-to-Consumer Commercial Practices in the
Internal ~ Market,  2005/29/EC);  OpuTaHCbKe
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VYnpagniHas 3 (iHAHCOBOTO PETYJIIOBAHHS 1 HATJSLY
(Financial Services Authority (FSA) — JlupexTtuBu
PO PUHKHU (hiHAHCOBUX IHCTPYMEHTIB / PerymoBaHHs
puHKIB QinaHcoBuX iHcTpymeHTtiB (Markets in
Financial Instruments Directive/ Markets in Financial
Instruments Regulation (MiFID I, MiFID II/ MiFIR —
2007, 2011)). LI Ta iHOI JOKYMEHTH CTBOPHIH
OCHOBY JIUIsl PO3BUTKY JaHOIO HANpPSIMKY TakoX Ha
PIiBHI OKpEMUX AeprKaB.

OpHak, BapTo 3a3HAYUTH DA IHAWBIAYaJIbHUX
JIOCIIJTHAKIB 3 YCBOTO CBITY, SIKIi Hamarajucs
aganTyBaTu Ta TiepeBipUTH e(peKTUBHICTh
BIIPOBA/DKEHHSI  KIIIOYOBHX  NPHUHIUITB  3aXUCTY
IHTEpECIB CIIOXKHMBaYiB PUHKY (D iHAHCOBUX TOCIYT LIS
CBOIX HalliOHATbHUX (iHaHCOBUX CHCTEM.
AMepUKaHChKI BYeHI AalaToHEeH Ta MapKoBcki [5] e
HanepenonHi myosikamii npuHnunie OECP nposenn
JOCTIDKEHHS cepell KilieHTiB Benukux OaHkiB CIIA
Ha TEMY BiJ] 4Oro caMme 3aJIeKUTh OUIBILIOI Miporo
iXHS  3aJOBOJICHICT,  TiJl YacC KOPUCTYBaHHS
0aHKIBCHKHMH IOCITYTaMH, 30KpeMa, BUKOPUCTAHHSIM
KPEIUTHUX KapTOK.

Memoro cmammi € ROCIIXKEHHA Ta aHali3
KJIIOUOBUX AaCHEKTIB HOPMAaTHBHOIO 3a0e3ledeHHs
CHCTEMH 3aXHCTy IHTEpEeCiB CIIOKMBAa4iB Ha PHUHKY
(IHAHCOBUX TTOCIYT.

Buxkian ocHOBHOro Matepianay goc/aigKeHHs

MikHapozHi (iHaHCOBI CTaHAApTH 3a0e3MEeUyIOTh
0a30By CTPYKTYpy YIpaBJIiHHA 3aXHCTOM IHTEPECIB
CHOXXKMBa4iB Ha PUHKY (iHaHCOBHX mociyr. OmHak
BOHH MalOTh JIyX€ IIUPOKY NPUPONY 1 NMpU3HAUeHI
JUTs 3a0e31eUeHHs] THYYKOCT] y CBOIX 3asiBKax. Takum
YMHOM, HE 3aBXIM 3PO3YMUIO, SIK 3aCTOCYBaTH
CTaHAapTH [0 IHHOBAIMHUX CIYyX0 (iHaHCOBOL
3a;mydeHocTi. MixHaponHi  (iHAHCOBI  CTaHIAPTH
MPaIol0Th, MO0 3a0e3meunTH OLIbIIY YiTKICTh Ta

3aIOBHUTH OynIb-sKi MpoOUTH. SIK CBIQYUTH NOCBIX
KpaiH — 3 MiJABHIIEHHAM (iHAHCOBOI 3aJy4yeHOCTI
HaceleHHS JOTPUMaHHI MIDKHAPOJHHUX CTaHAAPTIB
TaKOX MMOKPALTYETHCS.

He wMeHmI BaxJMBUM KpPOKOM Y CTBOpEHHI
CIPHUATIMBUX YMOB JUISl PETJIAMEHTYBaHHS 1HTEPECIB
CIOXKMBa4iB Ha  PUHKY  (IHAHCOBHX  IOCIYT
Oe3rocepeHbO B €BPOMNEHCHKOMY TPOCTOpI CTana B
2004 p. po3poOka OpUTAHCHKUM YTPABIIHHIM 3
¢dinancoporo perymoBaHHs 1 Harigy (Financial
Services Authority (FSA) — JlupexTuBru 1po pUHKH
¢inancoBux iHctpymenriB (Markets in Financial
Instruments Directive, MiFID), nist sikoi mommpuiachk
3rogoM y 2007 p. Ha kpaiHu €BpONENHCHKOro COI03Y.
Jlana JlupekTuBa cTajna HACTYIMHHUIEIO IMOMNEPEIHbOT
JUPEKTUBU «IIpo IHBECTHIIHHI MTOCITYTH»
("Investment Services Directive" (ISD)) [6] Bix
TpaBHs 1993 p., sika BTpaTWiIa CBOI aKTyaJbHICTh Y
3B’S13KY 31 CTAaHOBJIGHHSM €BpONENUCHKOTrO COIO3Y, SIK
MOTY)KHOI'O0 YYacHUKa MIDKHApOJHOro (hiHAaHCOBOTO
CEKTOpY, Ta YCKJIAJHEHHSM IIPOLECY pPEeryIIOBaHHS
IUSUIBHOCTI  CTEMKXOJJEepiB, TPEINCTAaBICHHX  Ha
HpoMy. OfHaK, B MallOyTHhOMY miepiua Bepcist MiFID
Oyna 3MiHEHa 1 JIONOBHEHA JESKUMH ITYHKTaMH, B
pe3ylnbTaTi 4oro Ha ChOTOJHI MAaEMO aKTyaJbHY
Bepcito JlupekTuBH, sfka HOCUTh Ha3By MIFID II.
XpoHornoris 3MiH, ki BinOyBamuch i3 Jupextunoro
PO pUHKH (PIHAHCOBHX IHCTPYMEHTIB NpeCTaBJICHA
Ha HACTYITHOMY PUCYHKY (puc. 1).

OCHOBHOIO ~ METOI0  CTBOpeHHs  JIMpeKTHUBH,
nouyrnHatoud i3 mepmoi ii Bepcii MiFID, Oymo
3a0e3MneueHHs €(EeKTUBHOTO (yHKIIIOHYBaHHS
€IMHOTO  €BPOIEHCHKOrO0  (hiHAHCOBOTO  PHHKY,
0a3ylounch ~ Ha  NPUHIMIAX  CIPaBEUIUBOCTI,
mpo3opocTi  Ta edekTuBHOCTI. Jl0  KIIOYOBHX
TIOJIOXKEHb AaHoi JIMpeKkTHBH BigHOCATHCS (pHC. 2).

Jupextusa €sponeiicbkoi Pagu 93/22/EEC Bix 10 tpaBust 1993 «Ilpo inBectuuiiini nociyru» («Investment Services
Directive» (ISD))

Jupextusa 2004/39/EC €poneiicbkoro ITapaamenty i Paagu Bin 21 kBitas 2004 p. «/IupektuBa npo puHku GiHaHCOBUX
incrpymentiB» (Markets in Financial Instruments Directive (MiFID))

S~

Jupextusa 2007/44/EC €poneiicbkoro ITapiaamenty i Panu Bin 5 Bepecus 2007 p. «/lupexTuBa npo puHKH (HiHAHCOBUX
incTpymenTiB» (Markets in Financial Instruments Directive (MiFID)) (BBenena B 1ito)

N~

BHeceHHs yTouHEHb y IONpaBoK 10 nonepeanboi Bepceil Jupextusu B pepakuii 2008 ta 2010 pp.

Jupextusa 2011/61/EC €poneiicbkoro ITapaamenty i Paau Bin 8 uepsus 2011 p. «/lupexTuBa npo puHKH (HiHAHCOBHX
inctpymentiB» (Markets in Financial Instruments Directive 2 (MiFID 2))

~_~

Jupextusa 2014/65/EC €pponeiicbkoro [Tapaamenty i Panu Bin 15 tpasus 2014 p. «/lupextuBa npo puHKH (piHAHCOBUX
inctpymentiB» (Markets in Financial Instruments Directive I (MiFID II) pernament Jupexruu Markets in Financial
Instruments — Regulation (MiFIR)).

Puc. 1. Xpononorist po3Butky upextuBu €Bporneiicbkoro cor3y MiFID — «/lupekTuBu npo puHKH
(1HAHCOBHX 1HCTPYMEHTIB
IDicepeno: cknadeno asmopom 3a mamepianamu [1-2, 4-7]
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Ha npencrapieniit cxemi BUIIJICHO JIUIIE KITFOUOBI
momeHTH JupexktuBu MiFID, Tak sik BOHa BKJIIOYA€E B
ceOe 42 MoJoKEeHHsI, 1110 MPUCBSYEH] YIOCKOHAIECHHIO
TsUTBHOCTI €BPONEHChKOro (hiHaHCOBOT'O PUHKY [8]:
— CTPYKTYpa pUHKY;

— PHHKOBA TPAHCIIAPEHTHICT;
— Oe3rieKka iHBECTOPIB;
— BHYTPIIIHIH 1 30BHINIHINA KOHTPOJIb.

Sk OaynMo, UUIAXOM Oe3MOCepeaHbOro abo
OITOCEPEIKOBAHOTO BIUIMBY B JAHOMY JOKYMEHTI
PETJIaMEeHTYIOTbCSl  ACIIeKTH, SIKI CIpSMOBaHI Ha
MiJIBUIIEHHST PIBHA 3aXUCTy IpaB CIIOXKHBAaYiB Ha
PUHKY  (iHAaHCOBMX  MOCIyr.  30Kpema,  Ie
TIPOSIBIISIETHCS 4yepes BBEICHHS KaTeropii
CHOXXKMBa4iB. 3aBISKM LOMY BiIOYBa€eTbCs 4YiTKE
PO3MEXYBaHHS MIDX KOpUCTyBadaMu (hiHAHCOBHX

MOCTYr OYIb-SIKOrO PIiBHSA, IO OC3yMOBHO CIIPHSE
CTPYKTypH3allii IXHbOT MOBEIHKH IIiJ] 4aC NPUHHATTS
pillleHb 1 HakJaJgae NOAATKOBY BIAIOBINAJBHICTH 3a
Hux. Te, mo (iHAHCOBUI pPHHOK cTaB OuIbII
TpaHCTIAPEHTHUM (PO3KPHUTTS 3BITHOCTI (DiHAHCOBUX
YCTaHOB, BBEAEHHS JOAATKOBUX pO3’SICHEHb IIOJ0
(IHAHCOBMX TMPOAYKTIB Ta MOCIYr, OOOB’sI3KOBa
o0poOKka  3amuTiB  CIIOXKHBayiB),  cdopmyBaso
MATPYHTS JUIS  MiABUINCHHS 3arajJbHOrO  PiBHS
(iHaHCOBOI I'paMOTHOCTI Ta (DiHAHCOBOI 3aTy4EHOCTI
macenenna. Omxe, 13 BBemeHHsM B giro MiFID
€BpOIeHCchKUil (D iHAHCOBUI PHHOK CTaB CTPYKTYp-
POBaHIIIMM, BITHOCHHH MK HOro Yy4acHHKaMHU
IOPUIMYHO 3aXHIIEHUMH, a TpejcTaBieHi (iHaHCOBI
NPOAYKTH Ta MOCIYTH JOCTYIHIIIUMHU ~ Ta
3pO3YMUTIIIMMU JUTS IXHIX KOPUCTYBaUiB.

Posmupenns MiXXHapOAHOT AisIIBHOCTI IHBECTUIIMHUX KOMITaHIH IIUIIXOM BiAKPUTTS iXHIX dinianis B
PI3HUX €BPONEHCHKUX KpaiHax

®dopMyBaHHs PO3IIKPEHOTO JiaNa30Hy IHBECTUIIIHHUX MPOIYKTIB Ta MOCIYT,/Is BIIPOBAKCHHS SKUX
NoTpiOHa aBTOpH3ALlis

ITpoBenenHs kateropu3sauii BCiX KIIi€HTIB ()iHAHCOBOrO PUHKY BiANIOBIZHO 0 PiBHS TXHBOT
1O0iH(OPMOBAHOCTI: IPUBATHUI KITi€HT, NPO(ECIHHUI KITIEHT 1 KIIEHT-TAPTHEP

3anpoBaLKEHHS MiJCHIICHOT0 KOHTPOIIIO 32 ()iHAHCOBUMHU PEKOMEHIALIIMI OPOKEPChKUX KOMIIaHIH Ta
IPOLIECOM PO3KPUTTS KIIIOYOBOT iH(popMalii 111010 IHBECTULIHUX MTPOLYKTIB

Directive (MiFID), 2007 p.

BcTaHOBNICHHS KOPCTKUX BUMOT II0JJ0 KOHTPOJIIO 332 MiHIMaJIbHUM CTaTyTHHM KarlitaioM Opokepa i
KBaniQikamii #oro nepcoHany, BKIOYAIOUN TON-MEHEPKMEHT

Markets in Financial Instruments

BceranoBiieHHs KOPCTKUX BUMOTI' IIOT0 BUKOHAHHS 3aIUTIB KIIi€HTa

[TigBuIeHHs BUMOT 10 cy0 €KTiB (JiIHAHCOBOI'O PUHKY B IIaHi (JOPMYBAHHS HUMH 3BITHOCTI

HeoOxinHicTh y MaKCUMaIbHOMY iH(GOPMYBaHHI PO IMOCITYTH Ta MOXKJIMBI PUHKOBI PU3UKH BCIiX
cy0’€eKTiB €BpoOIEiicbKOro (hiHaHCOBOrO PUHKY

Puc. 2. KiitouoBi nosnoxxeHHs1 JJupekTrBy po pUHKK (iHAHCOBHX 1HCTPYMEHTIB B penakuii Big 2007 p. (MiFID)
IDicepeno: ckradeno asmopom 3a mamepianamu [3, 10]

[pore, 3 mnuHOM yacy nepiua Bepcis JupexktuBu
rmoyajia BUMAaraTH YyTOYHECHb, TaK SIK (PIHAHCOBHU
PUHOK pO3BHBaBCS YK€ IIBHIKAMH TEMIIAMU:
3’SIBJISUTHCH HOBI, TaK 3BaHI aJrOPUTMIYHI TEXHOJOTIT,
ITiJ] BIUTMBOM SKUX 3MIHIOBABCS CTWJIb BITHOCHUH MiX
y4JacHUKaMH (hiHAHCOBOT'O PHHKY; (hiHAHCOBI orepartii
cTaBamd  Jedaji  CKIAZHIIIMMHA 1, BiAMOBiIHO,
BHMAarajy J0JaTKOBOTO P03’ sICHEHHS 3aJ1s1 TOTo, 100
HE MOXUTHYTH PIiBEHb IOBIPH CIOXHBAdiB 1O HHUX.
Tomy Oyno BHECEHO 3MiHM [0 TMepIIOl penaxiii
MiFID i mpezacrasieno cmodatky MIFID 2 [7], a
TAaKOX 3T0JOM yaockoHalieHy ii Bepcito MiFID
II [5] (puc. 3).

Takum uymHOM, 3aBasku JupextuBi MIFID 11
nepeadavaeThCs JOCATHEHHS HACTYITHUX I[iICH:

— 3aXHCT IpaB iHBECTOPIB 32 PaXyHOK BCTAHOBIICHHS
HIDKYMX KOMiCiitHUX Tapuis;

— CIpHSHHS MiJCWIEHHIO TPO30POCTI PHHKY, IO
MOBUHHO CTBOPHUTH yMOBU JUII  PO3BUTKY
«3JI0POBOT0» KOHKYPEHTHOT'O CEpPEIOBHIIIA;

— HaJaHHS LIMPLIIOI MOXIIMBOCTI PEryISTUBHUM
opraHaM BiJTHOBHTH II€BHI MOJii, SIKi CTOCYIOTBCS
NpoBeAICHHS ()iHAHCOBOI orepanii 4epe3 BHKO-
pHUCTaHHSI 3aKCiB KOMYHIKAI[ITHUX JAHITIOTIB;

— HaJaHHA OUIBII TOYHMX JaHUX  CTOCOBHO
iHpopMarii nmpo myoiuHi Oipxi;

— OOMEXKEHHs CHEKYJSITHBHUX Ta MaHIMyJSIiHHIX
Iiil HA pUHKY.

KpiMm Toro, Bapro TakoX 3a3HAUYMTH, IO

JupextuBa MiFID Il 3nificHIoe BIUTMB 1 Ha KpaiHH,

SIK1 He € YieHaMu €BpOIEHCHKOTO COM03Y.
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MiFID 2

NOCTa4YaHHsl CHPOBHHH Ta TOBapiB);

HiZICUIICHHS 3aXMUCTY IPaB IHBECTOPIB;

MiFID II

30epeKeHHs] KaTeropiajJbHOr0 TMOJLTYy KIIEHTIB i3
IIEBHOI0 KOHKPETU3aLi€l0 JOCTYIMHUX IOCIYT s
KOXKHOI IPYIH CIIOXKUBAYIB;

KOHTPOJb 3@ JISUIBHICTIO MiAPO3JUIIB  KOMIaHii,
BIIKPHTHX 32 MexaMi €BpOIEHCHKOro CO3Y;

OlIbII JKOPCTKMH HAarisih 3a MHOPSJIKOM OIUIATH Ta
YIPaBIiHH JOCIIKEHHSIMU (hiHAHCOBUX KOMITaHIi;
BCTaHOBJICHHS JI0JJATKOBOTO HAIVIANYy 3a KOMIAHIIMU B
KOHTEKCTI IXHBOT B3aEMO/Iii 3 KITiEHTAMH;

HAJaHHS IIOBHOBAXEHb MICII€BUM  PErYJSTHBHUM
opraHaM 3JiMCHIOBATH KOHTPOJIb 32 IIPOINO3HUIIEI0
JieskuX (piHAHCOBMX NPOIYKTIB Ta IOCIYT;

HAKJIQJaHHS CyBOPHX OpraHi3allifHUX BHMOI Ha
KOMITaHii 3 NPUBONY YHPABIIHHA aJTOPUTMIYHUMHU
(1mpoBHMH) omepaisamMu;

KOMITaHisi NMOBUHHA (iKCyBaTH BCi BUAM KOMYHIKaIlii
(TeneoHHI, eNEKTPOHHI, (i3UuHI) KIi€HTa 3 NPUBOLY
npaBa KOPUCTYBaHHs (DIHAHCOBUM IPOAYKTaMU Ta
HOCITyTaMH.

— 3 METOI0 YHUKHEHHS I10SBH MOHOIIOJIIT Ha pPUHKY HEOOXIJIHO IPOBOMUTH MiATPUMKY JisSUIBHOCTI APIOHMX KOMIIAHIMH;
— YiTKO BU3HAYUTU MOBHOBAXKEHHSI OCHOBHUX PEryJSTOPiB (JiIHAHCOBOT'O PUHKY;
— PO3LIUPHUTH CIIEKTP MOCIYT cepesi OipKOBUX omeparliiii (BBECTH JOAATKOBUI KOHTPOJb 3a 3[iiCHEHHIM, 30KpeMa, ¢’1o4epciB Ha

BCTAHOBHUTH O1JIbII KOPCTKI BUMOTHY J10 BEIGHHS 3BITHOCTI, TEpMIHIB ii 30epiranHs
3a00pOHa MOXKJIMBOCTI MPUXOBaHHS iH(OpMaLii MPpo HOBI IHBECTULIHHI TPOLYKTH;

HAKJIaJlaHHS OOMEXEeHb 110/10 BAKOPHCTAHHS IIPOrPaMHOro 3a0e3neueHHs A1t IpoBeaeHHs (iHaHCOBHX omepaliii (Bci ykiaieHi
yroJy HOBMHHI OyTH NPO30PUMH; B IPOrpaMHOMY 3a0e3HeueHHi TIOBUHHI OyTH BiICyTHI KaTeropiajibHi 0OMeXeHHs Ha aKTHBH).

MiFIR
— MOCHJICHHS 3aXHCTy npas iHBECTOpIB Ta
BJIOCKOHAJICHHS IPaBHJI BelleHHs Oi3Hecy;
— 3aIlpOBaKEHHS IPaBHII AJITOPUTMIYHOT Ta
BHCOKOYaCTOTHOI TOPTiBIIi;
— 3a0e3neyeHHs OpraHi3oBaHOi TOpriBi Ha

peryiaboBaHHX IUIATGOpMax;
— HOJIMNIIEHHS MPO30POCTi Ta Hariany 3a ¢iHaHCOBUMH
PHHKaMH.

Puc. 3. Tpaunchopmanis JIupextus MiFID 2 ta MiFID II.
IDicepeno: ckradeno asmopom 3a mamepianamu [3, 10]

30KkpemMa, MiABHUIICHHSA PiBHSI PHUHKOBOI TpaHCIMa-
PEHTHOCTI IS BCiX KJIACiB aKTHBIB TACTh MOXKJIMBICTh
opraHizamisM He i3 €BpPOMNEHCHKOTO COI3Yy 30cepe-
JIUTH CBOIO IISUTHHICTh Ha €BPOINCHCHKOMY PUHKY; Y
BUIAJKy, SKIIO TOJOBHHHA o¢ic KoMmmaHii 3Haxo-
IUThCS B KpaiHi, sKa HE WICHOM EBPONCHCHKOro
COI03y, a OCHOBHAa [isUIbHICTh BEIEThCS CaMe Ha
€BPONCHCHEKOMY PHUHKY, II€ 3YMOBJIIOE JOTPUMAaHHS
BCIX KPaIUX «IPAKTUK» YITPABIIHHS.

BucHoBku

[IpoTe, HE MUBJIAYMCH HA I[IHHICTH THUX IIJICH, SKi
CTaBJIATHCS nepen JAHUM JIOKYMCHTOM,
BIIPOBAJPKECHHS HOT0O IOJIOKEHb MOXE CTBOPHUTH Pl
3arpo3 I WOro yYaCHHKIB, BCTAHOBJIFOIOUU 3aHAJTO
JKOPCTKI MTPpaBHjIa TP Ha PUHKY:

— acuHXpOHi3alsa nonoxens Jupekrusu MiFID 11 3

IHIIAMA ~ MDKHAPOAHUMHU  HOPMATHBaMH, IO

YCKIIQJHUTh iSUTbHICTh KOMIIAHIH 3a MeXaMu
€BPONENUCHKOro pHUHKY;

— BTpaTa MOXJIHMBOCTI 0E3KOIITOBHOTO IPOBEICHHS
AHATI THYHHAX JIOCITI IPKEHD, 30KpeMa,
1HBECTHUIIHHUMU KOMITaHisIMH, MOXe
CIPOBOKYBAaTH CKOPOUEHHS JOCTYITHOI ()iHAHCOBOI
akTyasnpHOI iH(opMamii i THM caMUM 3HH3HUTH
piBeHb (PiHAHCOBOI 3ATyYCHOCTI HACCIICHHS;

— 3aBUIIEHI  BUMOTM  JO  TPAaHCIAPEHTHOCTI
JUSUTBHOCTI cyO’€KTiB (PiHAHCOBOTO PUHKY MOXKE
3alIKOANTH TXHIN JisUTBHOCTI, 3pOOUBIIY 1X OLIbII
ypas3IMBUMH Tepes MPSIMUMH KOHKYPEHTaMU.

OpHak, He 3Ba)Kaloud Ha Ii 3arpo3u, Ha
crorofHi jmokymeHnt MIiFID II  ovomroe coucok

MIXKHapOTHUX HOPMAaTHUBHUX aKTIB, SIKi

PETJIaMEeHTYIOTh TIPOLIEC KOPIOPATUBHOTO YIIPABIiHHS

npoecifHUX y4aCHHUKIB PHHKY KalliTaiB.

Abstract

General issues of this article related to defining the conceptual framework for protecting the interests of
consumers of the financial services market began to disturb the world community at the end of the XX century at
the beginning of the XXI century, in particular, during the period of formation of the common European
financial and economic space. As a result, a number of regulatory documents have been developed by

61



Mosx C.C Hopmamusne 3abe3anevuents peyai08aHHa CUCMeMU 3aXUCMY THMePecis COJCUBAi8 Ha PUHKY
o Pinancosux nocaye

international organizations that set out the main provisions for regulating consumer rights in the financial
services market in general and the banking system, as one of the key sectors of the financial market in particular.

The list of the most important documents can include the development of such international organizations as
Organisation for Economic Cooperation and Development Methods and Results ( OECD) — Guiding Principles
for Regulatory Quality and Performance (2005), Best Practices for the Formal Exchange of Information Between
Competition Authorities in Hard Core Cartel Investigations (2005), Best Practices for the Formal Exchange of
Information Between Competition Authorities in Hard Core Cartel Investigations (2005); Bank for International
Settlements (BIS) — Basel Committee on Banking Supervision, Core Principles for Effective Banking
Supervision (2002); World Bank — General Principles for International Remittance Services (2007); European
Union (EU) — Directive concerning Unfair Business-to-Consumer Commercial Practices in the Internal Market,
2005/29/EC; Markets in Financial Instruments Directive/ Markets in Financial Instruments Regulation (MiFID I,
MiFID II/ MiFIR — 2007, 2011). These and other documents created the basis for the development of this area
also at the level of individual states.

An equally important step in creating favorable conditions for regulating consumer rights in the financial
services market directly in the European space was the development in 2004 of the Financial Services Authority
(FSA) — Markets in Financial Instruments (UK). The Instruments Directive (MiFID), which was subsequently
extended to the countries of the European Union in 2007. This Directive is the successor to the previous
Investment Services Directive (ISD) [61] of May 1993, which lost hers the relevance of the European Union, as
a powerful player in the international financial sector, and the complexity of regulating the activities of
stakeholders represented there.

Notwithstanding these threats (asynchronization of the provisions of MiFID II with other international
standards, loss of the ability to conduct analytical research free of charge, excessive transparency requirements
for financial market entities), today MiFID II tops the list of international regulations governing the corporate
governance of professional participants in the capital market.
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