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MOTOYHUI CTAH TA TEHAEHIIIT PO3BUTKY ®IHAHCOBOI'O
PUHKY YKPAIHH

IBanoBa Cuixxana €BreHiBHa
HaykoBuii kepiBHMK cTapmuii Bukijiagad Kosaabuyk A.B.
XapkiBcbKnil HaB4YaAbHO-HAYKOBHI iHCTUTYT JIBH3 «YBC»

Po3BUTOK CBITOBOTO (PiHAHCOBOTO PUHKY CYNMPOBOKYIOTH IMPOIECH Ta
TEHJICHIII1, 1110 CTaBJATH mepe] PiHAaHCOBUM PUHKOM YKpaiHU HOBI 3aBJIaHHS Ta
npobiemu. B cBolo uepry, po3BUTOK (DIHAHCOBOTO PpHUHKY CIIOHYKAa€e
HaIllOHAJIbBHY €KOHOMIKY JO 3pOCTaHHs, ajpkKe MISUIbHICTh (PIHAHCOBHUX
IHCTUTYTIB COPHUUYMHAE MEPEPO3NOLT (PIHAHCOBUX PECYPCIB Ta CTBOPIOE YMOBHU
JUIsl CTUMYJIIOBAHHS 1HBecTULIN. L{e 3yMOBII0O€ akTyanbHICTh 00paHOi TEMH.

B cyuacHHX yMoOBax yKpaiHCbKUI (DIHAHCOBUIN PUHOK MO3UI[IOHYETHCS SIK

OAHKOIIEHTPOBAHUI PUHOK, OCKUIbKM came OaHKHU 3A1MCHIOIOTh OCHOBHY Macy
omepaniii Ha IbOMY pPHUHKY. BakIMBUM 3aBIaHHSM Ha Cy4yaCHOMY €Taml €
3a0€3ne4YeHHs] BHYTPINIHIX TIEPEIyMOB JJI CTBOPEHHS CTaOUIHLHOTO 1
KOHKYPEHTOCTIPOMOKHOTO HAI[IOHAJILHOTO (PIHAHCOBOTO PHUHKY, 11O CIPHUSB OU
3a0e3rneueHHI0 (PIHAHCOBO1 OE3MEKHU JIepKaBU B yMOBaxX rjio0ai3ariii.

®dinancoBuil cexktop Ykpainu npotsarom 2009 — 2014 pokiB po3BUBABCS
JUCKPETHO Ta HEmpomopIliiiHo. BumepemkarounMu TemMnamu TMOPIBHSHO 3
IHIIMUMH cerMeHTaMH (DIHAHCOBOTO CEKTOPY 3pocTaia OaHKIBCbKa CHUCTEMA,
30KpeMa eMiCliiHa MAiSUIbHICTh Ha PHUHKY aKUild, KOPHOpPAaTUBHHUX OOJIraiiu,
BUIYCK I[IHHUX MafepiB 1HCTUTYTIB CIUJIBHOTO 1HBECTYyBaHHA. PO3BHUTOK
HEO0AHKIBCHKOTO  (PIHAHCOBOTO  CEKTOPY  YCKIAJIHIOBAIM  BIJCYTHICTb
e(eKTUBHOTO 3aKOHOJABCTBA Ta CHUCTEM pEryJlIOBaHHS, W0 CTPUMYBAJIO
PO3BUTOK PUHKY (hIHAHCOBUX TMOCIYT 1 MPHU3BOAWIO A0 TMOTIUOJICHHS KPHU3U
HEI0BIpH 10 (hiHAHCOBOI'O CEKTOPY B HiTomy[2].

BayTpimHi Ta 30BHINIHI MIOKH, KOH(IIKT HA CXOAl KpaiHM HETaTUBHO
BIUIMHYJIM Ha PO3BUTOK €KOHOMIKH, 3HU3HWIM JIOBIPY CIOXKMBayiB (piHAHCOBHX
nocnyr A0 OaHKIBCBKOTO — CEKTOpY, [0 HETaTUBHO BIUIMHYJIO Ha
30ajaHcoBaHICTh (PiHAHCOBOTO PUHKY. CKOPOYECHHS €KOHOMIYHOI aKTUBHOCTI Ta
TOPTrOBENbHI AUCOaTaHCH CIIPUYMHUIIN JI€BaIbBAIllI0 Ta MPUCKOPEHHS 1HQIAIIT
no 30% piyaux. Lli moxii mpu3Benu 1O MOTIPIIEHHS SKOCTI KPEAUTHHUX
noptderniB OaHKIBCHKUX YCTAHOB, IO 3YMOBUJIO HEOOXITHICTh OYHIICHHS
OaHKiBChKOI cucteMu. PeopmyBaHHs GaHKIBCHKOTO CEKTOPY, IO MOYaIocs y
2014 porti, moTpeOyBaao 301IbIICHAS J0IaATKOBOTO BIMBAHHSA KaIliTaay B OaHKH
JUISL CTBOPEHHS 3HAUYHMX pE3epBIB MiJ aKTUBHI ornepallii. BuszHadanibHUM
YUHHUKOM 30MTKOBOCTI O0aHKIBCHKOI CHCTEMH CTaJId BiJIpaxyBaHHsI B PE3E€pPBH.
Curtyariito 3 npo6ieMHUMH OajaHcaMHM OaHKIB YCKJIQJIHIOE TaKOX BIJICYTHICTb



€()eKTUBHUX CHUCTEM 3axXHUCTy IpaB KPEIUTOPIB 1 CIOKMBAUiB, TapaHTIi TpaB

BJIACHOCTI Ta HEYNEPEIKEHOI0 CyI0YHNHCTBA.

@DiHAHCOBUN PHUHOK 3aJIMINAETHCSA AYyXKe (PparMeHTapHUM 3 HU3bKOIO
KamiTagizaii€eo 4epe3 HecTallabHI YMOBU BEJEHHsS O13HECY, HE3axXHIIEHICTh
IpaBa BJIACHOCTI Ta HU3bKUI PIBEHb KOPHIOPATUBHOTO yripaBiiHHs. [lonanbiimii
pPO3BUTOK (DIHAHCOBOTO PHUHKY CTPUMYIOTh: HEIOCKOHATICTh €(EKTHBHOTO
MEXaHI3My 3aXHUCTY TIPaB CIIOKUBAYIB Ta KPEAUTOPIB; HU3BKUN PIBEHb PO3BUTKY
IHCTUTYIIHHUX 1HBECTOPIB; OOMEKEHICTh ()IHAHCOBUX 1HCTPYMEHTIB; HEJOBIpa
Ta HEOOI3HAHICTh  PO3APIOHOTO  IHBECTOpA;  BIJACYTHICTh  HAJIEKHOTO
peryioBaHHs PUHKY HEOAHKIBCHKMX (DIHAHCOBUX TOCIYT; HEIOCKOHAJICTh
[10JIATKOBOT'O 3aKOHOJaBCTBA.

JlJ1s To10TaHHs 3a3HaUYEHUX MPOOJIeM Ta 3a0e3MeYeHHsI CTaJoro PO3BUTKY
¢diHancoBoro puHKY QaxiBusmu HamonaneHoro ©OaHky VYkpaiHu Oyso
npenactaBieHo KoMIUIEKCHY TmporpaMy pO3BHTKY (DIHAHCOBOTO CEKTOpY
VYkpainu 1o 2020 poky. Peanizanis pedopm BianoBiaHo 10 gaHoi [Iporpamu
3MIACHIOBATUMETBCS 3a 4YOTHPMa OCHOBHUMH HampsMaMmu: 3a0e3meueHHs
MaKpOEKOHOMIYHOi CTaOUIbHOCTI; 3a0e3nedyeHHsl (PIHAHCOBOI CTaOLIBHOCTI Ta
JUHAMIYHOTO PO3BUTKY (DIHAHCOBOrO PpPHHKY; pPO30yJ0Ba I1HCTUTYLIHHOI
CIIPOMOYKHOCTI PEryJsiTOpiB (JIHAHCOBOTO PUHKY; 3aXHCT MPaB CIIOKUBAUIB Ta
1HBeCTOPIB (hiHAHCOBOTO pUHKY. Pehopmu mpoBOAUTUMYTHCS B yCiX CErMEHTaxX
(G1HaHCOBOTO PUHKY: OAHKIBCHKIM CHUCTEMI, pUHKY HEOAHKIBCHKUX (PIHAHCOBUX
yCcTaHOB, (DOHIOBOMY PHHKY TOIIIO [1].

Peanizariis [Iporpamu BinOyBaTUMEThCS Y TPU €Talld, a came: OYUIICHHS
(1HAHCOBOI'O CEKTOPY, MOT0 NMEpe3aBaHTAXKEHHS Ta CTBOPEHHS MEPEIYMOB IS
JIOBIFOCTPOKOBOI'O CTAJIOTO PO3BUTKY (DIHAHCOBOTO CEKTOpYy. Y Tpolect ii
peamizallii O4iKylOTh CTBOPEHHS MEPEAYMOB CTAOUTBHOTO PO3BUTKY €KOHOMIKHU
YkpaiHu Ta TepeTBOpeHHs (PIHAHCOBOTO CEKTOpPY YKpaiHu Yy KOHKYpPEHTHE
CepEeIOBHILE 3 1HBECTUIIMHO-IHHOBALIMHUM KIIiMaToM. Takox mependadacTnbes
MiABUIICHHS POji (IHAHCOBOTO PUMHKY B MPOIECaX MEPEepo3NoAiTy (piHAHCOBUX
pecypciB Ta pO3IMIMPEHHS 1HBECTHIIIMHUX MOXIJTHBOCTEH ydacHHKIB[1].

Ha ocHOBI mocnikeHHs MOXKHA 3pOOUTH BUCHOBOK, IO JOCSTHEHHS
3HAYHOTO 3pPOCTaHHS B CEPEIHBOCTPOKOBOMY IEpiojl MOTpedye 3MIIHEHHS
MaKpOEKOHOMIYHOT Ta (iHAaHCOBOi CTAOUIBHOCTI, a TaKOX BIIPOBAKECHHS
MacIITaOHUX Ta CTPYKTYpHUX pedopM, ski 0 3a0e3nedrid moTiniieHHs 0i3Hec-
KJIIMaTy, 3alydeHHsS OUIbIIOTO TMPUTOKY IHBECTHIIM Ta  IiJIBUIIMIHA
KOHKYPEHTOCIPOMOXKHICTh YKpaiHHu.
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