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P0O38UMOK ma CmaHoB/IeHHs1  (hiHAHCOBO20
PUHKY YKkpaiHu € HeobXiOHOK epedyMoBo
PO3BUMKY IHWUX CEKMOpIB eKOHOMIKU depxasu.
LLIBUOKI 3MiHU, W0 BIOBYBaroMbCsl Y hiHAHCOBUX
BIOHOCUHAX, BUMa2aromb O0C/IOXEHHsI Mpo-
6/1eM  ¢hiHAHCOB020 PUHKY ma [PO3POB/IEHHS
WI/IsIXIB YCYHEHHS BUSHAYEHUX Hedosikis. Buru-
BaE HeOOXIOHICMb  BUSIB/IEHHS] HU3KU HOBUX
acriekmis BaX/1UBOI Npob/ieMu — 3a6e3Me4eHHs1
Ha/Ie)HO20 OepxasHo20 peaysitoBaHHA B8 YCiX
cghepax ¢hiHaHCOBO20 PUHKY. AHasIi3yro4U, cuc-
memMamu3yrodu U y3a2a/IbHIoKHU HayKosi npayi
6acambOX y4YeHux, 6y/10 pPo32/1iHYmO OCHOBHI
BIOMOBIOa/IbHI  Op2aHU  0epasHo20  peaysito-
BaHHs1 YKpaiHu. Po3a/isiHymo depxasHi rmioxoou
ma 3axo0u, CrpsIMOBaHi Ha MOKPaWeHHs1 cCmaHy
(hiHaHCOB020 PUHKY y BU2/50i «KoMraeKcHOT
rpoepamu  po3sUMKy hiHaHCOBO20 CeKmopy
YkpaiHu 00 2020 poky». Y pe3y/sbmami docsii-
OXEHHs1 BUCBIM/IEHO OCHOBHI MOKAa3HUKU (hiHaH-
€08020 PUHKY 00 ma ric/is peasisayii Komriek-
CHOI' npoepamu. CghopmoBaHO pekoMeHoauil
Wo0oo OepxasHo20 pe2ysitosaHHsl. odasibwum
PO3BUMKOM  OOC/IOXKEHHS] Yb020 HanpsiMy €
BU3HAYEHHSI B3@EMO38’sI3Ky OCHOBHUX YMOBHOBA-
JKEHUX OepasHUX opaaHis ujo0o depasHo20
peay/roBaHHs1 yCix cghep Ha ghiHaHCOBOMY PUHKY.
KniouoBi cnoBa: ghiHaHCoBUL pUHOK, Oepxasa,
peaysitoBaHHs, PO3BUMOK, rpo2pama.

Pasgumue U CcmaHos/eHue  (hUHAHCOBO20
PbIHKa YKpauHb! s8/155emcsi HEOOX0OUMbIM YC/10-

BUEM pa3sumusi dpyaux CeKmopos 3KOHOMUKU
eocydapcmsa. Bbicmpble USMEHEHUS, Mpoucxo-
adsujue 8 hUHAHCOBBLIX OMHOWEHUSIX, mpebyrom
uccsiedosaHusi Po6/IeM pbiHKa U pa3pabomku
nymell ycmpaHeHUsi OrMpeoesieHHbIX Hedo-
cmamkos. Cnedyem HeOOX00UMOCMb BbisiB/e-
HUST psida HOBbIX acreKmos BaXHOU npob/ieMb!
— obecreyeHus: Hadnexauweao 20cy0apCcmBseH-
HO20 peay/iuposaHusi B0 BCEX Chepax PbIHKA.
AHanusupys, cucmemamusupysi u 06o6was
Hay4Hble mpyObl MHO2UX yYeHbIX, Obl/IU paccMo-
MpeHbl OCHOBHbIE OMBEMCMBEHHbIE Op2aHb!
20cy0apcmBeHH020 peay/lupoBaHusi YKpauHsbl.
PaccmMompeHbl 20CydapcmseHHble 1o0X00b! U
Mepbl, Harpas/eHHble Ha y/yyueHue cocmosi-
HUSsI GhuHaHCcoB020 phiHKa 8 Bude «KomraekcHol
npozpammbl passumusi huHaHCoB020 cekmopa
YkpauHbi 00 2020 20dax». B pe3ynsmame uccre-
00BaHUsI OMpaxeHbl OCHOBHbIE roKa3amesiu
pbiHKa 00 U nocsie peasudayuu KomraekcHol
rpoepammbl.  CghopmuposaHbl  peKkoMeHoayuu
10 20cydapcmBEHHOMY peay/1uposaHur. [asb-
Heliwum  pazsumuem ucc/iedosaHusi  3mozo
Harpag/ieHusi signisiemcst orpedesieHue B83au-
MOCBS13U OCHOBHbIX YIMO/THOMOYEHHbIX 20Cydap-
CMBEHHbIX 0p2aHo8 M0 20Cy0apCmBEeHHOMY
peay/iuposaHu0 Bcex cghep Ha (bUHaHCOBOM
PbIHKE.

KntoueBble cnoBa: huHaHCoBbIU PbIHOK, 20Cy-
dapcmso, pezy/uposaHue, passumue, po-
2pamma.

Development and becoming of the Ukrainian financial market are necessary pre-condition of other areas for the development of the state economy. Rapid
changes are in financial relations require research-and-development of problems on the financial market and ways of removal of certain defects. A financial
market is the major constituent of the country's financial system. The economic stability of the country depends on the efficiency of the development. It is
needed to understand basic progress trends in the financial market. The decision of threats and problems becomes pre-condition for further presentation of
the economy of Ukraine. The state and progress of financial market trends influence into his place in a world financial market, in particular to the market of
European Union. The state regulation adheres to the general goals and principles of activity, which is to ensure the stability of the financial market, protect
the interests of all participants in the financial market and reduce the risks of activities. In Ukraine on the modern stage of development government control
of financial market functions are fixed on different public institutions. The presence of close intercommunication stipulates between all financial market
segments. The necessity of exposure of new row aspects of the important problem — providing the proper government control swims out for all spheres of
the financial market. Analyzing, systematizing and summarizing scientific works of many scientists, the basic responsible organs of government control of
Ukraine were considered. State approaches and measures sent to the improvement of financial market condition as the "Complex program of development
financial to the sector of Ukraine 2020" are considered too. As a result of research, the basic indexes of the financial market have reflected the realization of
the Complex program. Recommendations were formed about government control. Further development of research of this direction is the determination of
intercommunication of the basic authorized agents of public organs about government control of all spheres at the financial market.

Key words: financial market, state, regulation, development, program.

MocTtaHoBKa npoo6nemu. [lepxaBa Ha piHaHCO-
BOMY PUHKY MOXe Ik BUCTYMaTu y posi cnoxusada
(piHAaHCOBUX MOCNYT, Tak i BMKOHyBaTW cneuudiyuHy
i Qy>e BaxJ/IMBY (OYHKLiO — perynoBaHHA hiHaHCo-
BOTO PWHKY, fIka Monsirae y 34iIACHEHHI OEepPXaBoto
KOMM/IEKCY 3axofiB LoAO0 YMNOpPsAKYBaHHSA, KOHTP-
0Nto, Harnagy 3a AiS/bHICTIO piHaHCOBUX nocepea-
HWUKIB i 3an06iraHHS 3/10BXUBaAHHAM Ta MOPYLUEHHSIM
y Ui coepi.

Po3BUTOK eqieKTUBHO  Aito4oro  ¢hiHaHCOBOro
PVHKY, 34aTHOro MoG6ini3yBatn Ta NepeposnoginAaTu
iHBECTUL,iiHI peCcypcu | € HaliBaXXNMBILLMM 3aBAAHHAM
perynioBaHHs HalioHa/lbHOT EKOHOMIKW. 3 ornsigy Ha

e, BaX/IMBMM € CTBOPEHHS e(DEKTUBHOIO MeXaHiamy
[EepPXaBHOro perynoBaHHA PIHAHCOBOIO PUHKY, KWL
NoKMKaHuii 3abe3neuynTn cTabiNbHICTL Ta PO3BUTOK
Liei cpepn [1, c. 17].

P03BMTOK (piHAHCOBOro PUHKY B YKpaiHi ocTaH-
HiM yacom Habupae Bce GinblNX 06epTiB, BUHUKAE
06’'eKTMBHA HEOOXiOHICTL Yy YiTKOMY perysoBaHHi Ta
KOHTPO/I AisiNIbHOCTI MOro y4acHMKIB.

AHani3 ocTaHHIX pocnipkeHb i nyGnikawiii.
Baromuii BHECOK Yy PO3BUTOK Teopii qiiHaHCIB,
30Kpema (hiHAHCOBOrO PWHKY, 3p06wan Taki BigOMI
3apy6ikHi B4yeHi, Ak [. B’tokeHeH, K. Bikcenb,
k. Ten6pent, C. lnasbes, K. Eppoy, B. May,
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I Mapkosiy, A. Mapwann, ®. MoginbsaHi, A. Tiry,
M. CamyenbcoH, k. Crirniy, Jx. To6iH, 0. dama,
k. Xike, B. Wapn. Cepea BiTYN3HSHUX HayKOBLB,
AKi 3aliMasiMcsa JOCNimKeHHSM Liel cchepu, cnig BUgi-
nunTn pobotu J1.M. AnekceeHko, O.l. bBapaHOBCbLKOrO,
O.4. Bacunuka, O.B. lepacumeHka, B.M. p1HLOBOI,
B.A. KapniHcekoro, IA. KpamapeHko, O.B. Jlio6ki-
Hoi, .O. /lotoro, B.M. OnapiHa, B.O. NMoBOpPO3HMK,
O.P. PomaHeHka, O.FO. CmonsHcbkol, B.M. Xopakis-
ckoi, B.M. Wenyabko, C.MN. ApoLleHKa Ta iHWnX.

MocTtaHoBKa 3aBAaHHA. MeTa cTaTTi nonsrae y
JocnifpKeHHi OCHOBHUX MPo6/eM, WO BUHWUKAKOTb Y
npoweci peanizaujii KOMNAekcy 3axofis LWofo aep-
YXaBHOrO perysitoBaHHs Ha PiHaHCOBOMY PUHKY.

Buknag OCHOBHOro marepiany AocCnigXeHHs.
®iHaHCOBMWI PUHOK € HaNBaXK/IMBILLNM CKIa4HUKOM
(piHAaHCOBOI CUCTEMM KpaiHu, Bif, e(PeKTUBHOCTI po3-
BUTKY SKOFO 3a/1eXWNTb EKOHOMIYHa CTabifNbHICTb
KpaiHW 3arasioM. BaxnuBiCTb PO3YMIHHA OCHOBHMWX
TEeHAEHUi po3BUTKY (DiHAHCOBOIO PMHKY Ta BCTAHOB-
NIeHHs nepeniky 3arpo3 4n Npobnem, X BUPILLIEHHSA
CTae nepegymoBOO A1 NOAAIbLIOIO NigHECEHHS
€KOHOMIKWN YKpaiHu [2].

Yci cy6'ekTn rocnogaptoBaHHA CTUKAOTLCA HacaM-
nepeg i3 oiHaHCOBMM PUHKOM, A€ LUYyKakTb HEOOXiAHI
KoWwTK abo 3AiMCHIONTb iHBECTYBAaHHSA TMMYacoBO
Bi/IbHNX KOLUTIB i OTPUMYIOTb Bif, LbOr0 A04ATKOBUIA
npuoyToK. Ha (hiHaHCOBOMY PUHKY BWHMWKAE Kpyro-
06ir kaniTany, npMyomy B OAHUX CyO6'eKTiB rocnoga-
plOBaHHA YTBOPIOKOTLCA 3a0LUa/PKeHHA, a iHWi Bia-
yyBatoTb HEOOXiAHICTb Y hiHAHCOBUX pecypcax ons
PO3LUMPEHHST CBOET AisiNbHOCTI. KpiMm Toro, dpiHaHco-
BWIN PUHOK CTUMYIOE 3pOCTaHHA 06CAriB BUPOGHU-
UTBa, HaKONMYeHHsS (PiIHAHCOBUX PecypciB Ta Crpusie
BUHWKHEHHIO | PO3BUTKY MO3UTUBHUX COLLia/IbHUX 3MiH
Y CYCMiNbCTBI.

®iHaHCOBWI PUHOK — Lie BCA CUCTEMA EKOHOMIYHNX
BiAHOCWH, L0 BUHUKAKOTb MiX Oro NpsiMmMmn y4yacHu-
Kamun nig vyac popmyBaHHsI NOMNMTY i NPono3uLii Ha
cneundpivHi nocnyry — doiHaHCOBI MOC/YTU, NOB’A3aHi
3 NpoLLECOM KyniBAi-Npogaxy, po3nogisly Ta nepepos-
noginy goiHaHCOBUX aKTUBIB, AKi 3HAXOAATLCA Y BNac-
HOCTi €KOHOMIYHUX CY6’eKTiB HauioHasIbHOI, perio-
HaNbHOI Ta CBITOBOI €KOHOMIKM [3].

®yHKUiOHYBaHHA OYAb-AKOr0 PUHKY noTpebdye
3aKoHO4aB4Ool 6a3n perynoBaHHA Ta BMNAMBY Oep-
xaBu. Came pepxaBa BU3HA4Ya€ i KOHTPO/IKE npa-
BOBi OCHOBW PUHKOBUX BifHOCVH, Hacamnepeg, npasa
B/IACHOCTI, YCTaHOB/IOE 6a30Bi MpasBuia €KOHOMIY-
HUX BiHOCKH y4acHWKIB pUHKY. [peameTom aepxas-
HOro peryniBaHHsA DiIHAHCOBOIO PUHKY € CMPUSIHHSA
noro yHiBepcanisauii — 3abe3neyeHHs pPO3BUTKY
KOMIM/IEKCY B3AEMOIMOB'A3aHNX PUHKIB.

[epxaBHe perynoBaHHA (QiHAHCOBOIO PUHKY Ta
oro cknafHuKiB — e 06'egHaHHA B €AUHY CUCTEMY
NeBHMX METOAIB i NPUAOMIB, WO [A03BO/SAKTbL YMO-
pAAKyBaTU AIS/IbHICTb YCiX MOro y4acHUKIB i onepadii
MiXX HUMW LLNIAXOM BCTAHOB/IEHHS AEePXaBOoH MeBHUX

¢l Bunyck 33. 2019

BMMOT Ta Npasu/ 3a4/18 NigTPUMKN piBHOBaru B3aem-
HWX IHTEPECIB YCiX y4acHUKIB [4].

B YkpaiHi Ha cyyacHOMy eTani po3BUTKY (DiHaH-
COBOTO PUWHKY (PYHKLii AepXaBHOro perynoBaHHA
noknadeHi Ha Pi3Hi AepxaBHi ycTaHOBU. HasiBHICTb
TICHOrO B3aEMO3B’A3KY MiX yCciMa cermeHTaMmy goiHaH-
COBOFO PWHKY 3YMOBJ/IHOE HEOOXiAHICTb MNOCTIAHOT
KoopAnHauii giii perynsaTopiB pUHKY.

CTpyKTypa opraHiB [AepXaBHOro perynioBaHHA
(hiHAHCOBOrO PUHKY YKpaiHW BU3HAYaETbCSA ABOMa
piBHAMMN:

a) 3aKoHo4aBuMiA piBeHb — BepxoBHa Paga YkpaiHu;

6) BUKOHaBYWi1 PiBEHD:

— KabiHeT MiHicTpiB YKpaiHu;

— LEHTpasbHi opraHn BUKOHaBYOI BNaan 3arasib-
HOrO perynioBaHHa Ta Harnsagy — AHTUMOHOMOSbHWIA
KomiTeT Ykpainu (AMK), lep>kaBHa dhickasibHa cnyx6a
Ykpainn, [lepxaBHa cnyxba cTaTucTnku Ykpaidu;

— chneujanizoBaHi LeHTpaUlbHi opraHy BUKOHaBYOI
Bnaan — HauioHanbHWii 6aHK YKpaiiu, HauioHanbHa
KOMicCif 3 LiHHMX nanepis Ta QOHA0BOrO PUHKY,

— MiHicTepcTBO thiHaHCiB YKpaiHu;

— OpraHu MiICLIeBOro camoBpsifyBaHHs — OpraHu
JepxaBHOT peecTpaLii  cy6'ekTiB  rocnogapcbKoi
LisSiNbHOCTI.

JepxaBHe perynoBaHHA Ha (PiHAHCOBOMY PUHKY
3[iiCHIOETLCH:

1. wono puHKY 6aHKiBCbKUX nocnyr — HauioHanb-
HUM GaHKOM YKpaiHu;

2. WOA0 PUHKIB LIHHMX nanepis Ta NoXigHUX LjiH-
HUX nanepiB — HauioHa/IbHOK KOMICIE 3 LiHHKX
nanepiB Ta YOHA0BOIO PUHKY;

3. WoA0 iHWNX PUHKIB (DiHAHCOBUX NOCAYT — Cne-
LjiasibHO YNOBHOB&XXEHNM OpraHoM BUKOHaBYOI Bnaan
y cdpepi peryntoBaHHA pUHKIB (oiHaHCOBMX Nocnyr.[5]

OpraHn fgepXaBHOro perynioBaHHA Ha  (hiHaH-
COBOMY PWHKY MNOBWHHI 3gjlicHIOBaTN r106asbHWii
KOHCOMiAOBaHWUIA Hariag, 3a AisNbHICTIO (hiHaHCOBKX
YCTaHOB, ki NPOBOAATb AaKTMBHI MiXXHaAPOAHiI diHaH-
coBi onepadlii, epeKTMBHO 3aCTOCOBYHOUN MOHITOPUHT
i BignoBigHI HOpPMK LWOA0 BCiX acnekTiB MiXHapoa-
HMX onepavuii, Wo NPOBOAATLCA LMK PiHAHCOBUMMA
ycTaHoBaMM Ha rnobasibHiin OCHOBI, FOTOBHUM Y/MHOM
yepes iHo3eMHi hinii, cninbHi NignpueMcTBa i AoYipHI
nignpuemcrtea. OHUM i3 KNHOYOBUX €/IEMEHTIB KOH-
CONifoBaHOro Harnsay € KOHTaKTK it 06MiH iHhopma-
L€l 3 opraHamMu perynioBaHHA iHWNX aepxas [6].

MpYHUMNN perynioBaHHS Ha (DiHAHCOBOMY PUHKY
YKpaiHu NOBUHHI BpaxoByBaTu MiXHapOoAHi piHaHCOBI
cTaHaapTu:

— 6as30Bi NpuHUMNM edeKTUBHOIO Harnsgy 3a
6aHKIBCbKOI [AifANbHICTIO Ba3enbCbKoro KOMITeTy i3
6aHKiBCbKOro peryntoBaHHs (BIS);

— [Jupektnsy Pagn 92/30/€EC npo Harnsag 3a
KpeauTHMMM yCTaHOBaMMW Ha KOHCO/iA0BaHili OCHOBI;

— Uini Ta NPUHUMNN PErynoBaHHA PUHKY LiHHMX
nanepie. 3BiT MixHapogHoi OpraHizauii Kowmiciii 3
LliHHnx Manepis (I0OSCO), 1998 pik;
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— [Oupektusy Paan 93/6/€EEC npo pocTaTtHiCTb
Kanitasy iHBeCTULiiHNX hipM Ta KpeaMTHUX YCTaHOB;

— [Oupektney Paan 93/22/€EC npo iHBECTULLilHI
MOC/YIN Ha PUHKaX LiHHMX nanepis;

— TMPUHUMNW PErysiloBaHHA CXEM KOJIEKTUBHOIO
iHBecTyBaHHs. 3BiT MixxHapogHoT OpraHizauii Komicii
3 LliHHKX Manepis (I0SCO), 1994 pik;

— MpUHUMNM Harnsgy 3a ornepatopaMmy CXem
KONEKTUBHOIO iHBECTYBaHHS.

— 3BiT MixHapogHoi OpraHizauii Komiciin 3 LliH-
Hux Manepis (I0SCO), 1997 pik;

— KJ/IOYOBi NPUHUMNN  CTPaxoBoOi [AiASIbHOCTI.
JokymeHT MikHapoaHOi acouiauii opraHis o
Harnsagy 3a cTpaxoBoto gisneHictio (1AIS), 2000 pik;

— Harnsg 3a iHaHCOBMMW KOHriomepaTamu.
JokymeHTn O6'egHaHoro ®opymy 3 (iHaHCOBMX KOH-
rnomeparis, 1999 pik;

— KOHUeHTpauito pwusukie. [JokymeHTn O6'en-
HaHoro ®opymy 3 (piHAHCOBUX KOHI/IOMeparis,
1999 pik.

Ha ocHoBi umx nonoxeHb y 2015 p. 6yno npu-
MHATO KoMnnekcHy nporpamy po3BuTKy piHaHCOBOro
cektopy YkpaiHn o 2020 poky, Aka BK/o4Yae niaH
Ji 1WoA0 [OCATHEHHs TakuX Uineld, 4acoBi pamkm
N BiANOBIgAIBHUX 3a peani3auild LUMX MONOXKEHb.
KomnsiekcHa nporpama po3pobseHa HaujioHanbHUM
6aHKOM YKpaiHu pa3om 3 HalioHa/ibHO KOMICIE 3
LiHHMX nanepis Ta QOHA0BOrO pUHKY, HauioHa/lbHO
KOMICi€t0, L0 3AiiCHIOE AepXaBHE pPerynoBaHHA Y
cdoepi puHKIB (hiHaHCOBMX NOCAyr, NpeAcTaBHUKaMM
MiHicTepcTBa piHaHCIB YkpaiHn, PoHOy rapaHTy-
BaHHA BKadiB oisanyHMX 0Ci6, npodoeciiHnx acoui-
auin (HABY, YoY Towo), ekcneptammn chiHaHCOBOrO
PUHKY, KepiBHMKaMK AenyTaTCbkux chpakLiii Bepxo-
BHOI Pagu Ykpainu [7].

®iHaHCOBWI PUHOK YKpaiHW 3a3HaB BaXKKMX yaa-
piB AK i3 30BHilWHLOIO (CBiTOBa (PiHAHCOBO-EKOHO-
MiyHa kpu3a 2008 p.), Tak i 3 BHYTPILWHBLOrO GOKY
(BTpaTa YacTMHU TepuTopil Ta BIliCbKOBUIA KOHAQONIKT
2014-2019 pp.).

HesBaxatouM Ha YWC/IEHHI €KOHOMIYHI Ta nosi-
TWYHI Npobnemu, K NIACWIEHI KPU30K Aepxasy,
YKpaiHa BCe X Taku HamaracTbCs BTI/IMTU B XUTTS
BMaCHy 30BHILUHbOEKOHOMIYHY CTparerito, OCHOBO
AKOI € EBpONENCbKNii BMBIP.

KomnnekcHa lMporpama Bigobpaxae cucrema-
TN30BaHi NPO6/1eMU PO3BUTKY (PiIHAHCOBOIO PUHKY
npotarom 2009-2014 pp., AKi HeobXxigHO BUNpa-
BUTU 0 2020 poky: Oro AUCKPETHWUiA Ta Henpo-
nopuiliHnii xapakTep, Akuii Bigo6paxascs y 3poc-
TaHHI BunepegXakwyYMMn Temnamm 6aHKIBCbKOro
CEeKTOPY NOPIBHAHO 3 iHLWIKMMUW CEKTopamm iHaHco-
BOrO PUHKY, HEOCKOHaNICTb 3aKOHOA4ABCTBA LLLOA0
NPYAEHUIAHOrO Harnsagy, NosiBy BEUKOI KisIbKOCTI
«(piHaHCOBUX NipaMig» Ta KenTUBHUX (piHAHCO-
BUX YyCTaHOB, WO NOrnMGUNO Kpuly HeaoBipn Ao
hiHaHCOBUX IHCTUTYLiA. HasaBHWIA BiliCbKOBWUI KOH-
ONIKT BUKNMKAB CKOPOUYEHHSI €KOHOMIYHOT aKTUB-

HOCTI, WO 3yMOBW/I0 AeBalbBalilo HauioHaNbHOT
BaNIlOTU Ta NPUCKOPEHHA iH(AAUiT, noripweHHsA
PiBHSA SIKOCTI KpeaAuTHUX nopTdeniB 6aHKIBCbKOT
cucTemu, NiABULLEHHSA PiBHA 36UTKOBOCTI (hiHaH-
COBMX yCcTaHoB [7].

Tomy ronosHo MeTol [lporpamu € CTBOpPEHHSA
chiHaHCOBOT cucTeMu, WO 3gaTtHa 3abesnedvyBaTty
CTa/INiA EKOHOMIYHWIT PO3BUTOK 3a PaxyHOK eeKkTUB-
HOro nepeposnoginy hiHaHCOBUX PecypciB B eKOHO-
MiLji Ha OCHOBI p036yA0BM MNOBHOLIHHOIO PUHKOBOTIO
KOHKYPEHTOCMPOMOXHOIO cepefioBua  3rigHo  3i
craHgaptamn €C.

Peanizauia KomnnekcHoi nporpamu Mae Tpu
eTanu:l etan — BUpIWIEHHSA NpPO6/1eM MWHYMNOro Ta
OuUMLLEHHS dhiHaHcoBOro cektopy;ll etan — 3akna-
[AeHHA PyHAAMEeHTY 4718 PO3BUTKY CUCTEMU;

IIl eTan — peanizauis 3axogiB WO[40 CaMoro pos-
BUTKY [8].

PeanizoBytoun  KomnnekcHy [porpamy  Ha
2015-2017 pokn Ansi (hiHAHCOBOrO CEKTOpPY CTanu
pokaMu BMNPOOOBYBaHHA Ha CTilKiCTb. BaHkiBCbka
cycTema nNpoiLia WAsX OUNLLEHHS | AokaniTanizauil.
BaHkun 3 2017 poky HopMaslizyBasiv CBOK LiSNIbHICTD i
CTasm onepaLljiiiHo NnpmbyTkoBuMK. Po3noyanocs Bia-
HOB/IEHHSA GaHKIBCbKOTO KPeauTyBaHHSA, Hacamnepes
y po3apibHomy cermeHTi [8].

OpaHuM i3 3axogiB, nepegbaveHmx KomniekcHow
nporpamor pPo3BUTKY (PIHAHCOBOIO CEKTopy Ykpa-
THM go 2020 poky, € 3abe3neyeHHs AMHaMIYHOro
PO3BUTKY IHCTPYMEHTIB Ta iH(ppacTpykTypu dhiHaH-
COBMX PUHKIB, LLO OXOMNJIOE NPUIAHATTA Ta BNpoBa-
[KEHHs1 3akoHy YkpaiHu «[lpo noxigHi diHaHCOoBI
IHCTPYMEHTU, PO3LUNPEHHS AiHIRKN GOProBmX LHHKX
nanepis, YAOCKOHaNEHHA PO3PaxyHKOBOI Ta K/IipUHT
roTOBOI iIHPPACTPYKTYpU PiHAHCOBOIO PUHKY Ta pea-
nisayin nnaHy BNPOBaPKEHHS HaKOMMYyBaslbHOro
NEHCINHOrO 3a6e3neyYeHHs .

Mporpama TakoX nepenbayae Taky pedopmy
(piHAHCOBOrO CEKTOPY, A€ KNHOHOBUMW CTPATErHHNMMU
Li/IIMW Y Hili € YUCTi HAOXOMKEHHS MPAMUX IHO3EM-
HUX iHBecTuUin 3a nepiog 2015-2020 pp., Ski, 3a
AaHumun CBITOBOro 6aHKy, MOBVHHI CTAHOBUTU MOHAZ,
40 mnpga. gonapis CLUA.

MpoTe nNpsMi iHO3eMHI iHBecTuuii 3a | kBapTas
2019 poky carasv 0,8 mnipg. fonapis, 3 HUX GinbLue
60% 6yno cnpsAMoBaHo [0 peasibHOro cekTopy. Jlige-
pamu 3any4deHHs Il 6ynm gobyBHa NPOMMUCAOBICTb
Ta BUPOOHMLTBO CKNa Ta BUPOOGIB 3i ckna.

MpuBaTHWii cekTop 6yB 4YNCTUM KPEaUTOPOM
30BHILUHBOTO CBITY — YACTI HAAXOMKEHHS NPAMUX iHO-
3eMHU1X IHBECTULIN 6yNn HiBe/bOBaHi BUnaaramy 3a
30BHILLHIMWN 3060B'sI3aHHAMUN 6AHKIBCLKOIO Ta peasib-
HOrO CEKTOpIB.

Takox cnif 3ragatn nuTaHHA MNporpamy Npo mak-
CMMasibHe BifHOLLIEHHS 3arasibHOro obcary aepxas-
HOro GOpry Ta rapaHTOBaHOrO AepXaBow 6opry Ao
Ba/10BOr0 BHYTPILLUHLOIO MPOAYKTY 3a po3paxyHkamu
MiKHapo4HOro BaUtOTHOrO (POHAY, L0 He NepeBuLLy-
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BaTume 60%. Ha nouatky 2019 poky piBeHb 60pry go
BBIM 3HM3uBCA 3 72% A0 61%, O4UiKyeTbCS Nogasiblue
3HVKEHHS.

XopcTka chickasibHa Monituka ypsagy i 3HauHi
noratleHHs 6opry farTb 3MOry 3HU3UTU PiBEHb Aep-
)aBHoro 6opry Hwkye 60% Big BBIT.

BinbLWicTb KMHOUOBMX MNOKa3HWKIB eeKTUBHOCTI
BMKOHaHHA KOMMIEKCHOI nporpaMm TakoX CBig4uTb
NPo HabGAWXEHHA [0 AOCATHEHHS LiJIbOBUX MNOKas3-
HUKIB. 30KpeMa, CNOCTEpPIraeTbCsi 3POCTaHHS YaCTKM
NPUAHATUX aKTUBIB Y 3araslbHNX akTMBax CTPaxoBu-
KiB. TakoX cTaHOM Ha 01.01.2019 nopiBHSAHO A0 aHa-
NoriYHOro nepiogy MWHY/IOr0 POKY MPOAOBXUANCA
TeHAeHLUiT WoA0 3POCTaHHA aKTUBIB HedepXXaBHUX
neHciiHMX doHais (Ha 13,9%), KpeanMTHMX CMiNokK (Ha
8,7%), cTpaxoBux KomnaHin (Ha 4,7%), nombappgis
(Ha 16%). O6cArM HebaHKIBCbKMX (hiHAHCOBMX NOCAYT
Ha noyaTtok 2019 poKy TakoX Manun TeHAeHLiT pocTy
[9]. 3 meTOt0 Nporpecy y CTPYKTYPHUX pedopmMax Ha
pyHKax HebaHKIBCbKMX hiHaHCOBUX nocnyr Haukom-
oiHNocNyr NpoAoBXyBaTuMe pPo6OTY O[O PO3po-
6/1eHHA Ta NPUIAHATTA HEeobXiAHUX 3aKOHOA4ABYMX
akTiB, CNPSAMOBaAHUX Ha BMNPOBAKEHHA HeOoOXigHUX
nepesymoB /19 PO3BUTKY LUUX PUHKIB 3rigHO 3 Komn-
NIEKCHOK Mporpamoto. Hatenep Haibinbw edekTus-
HUMMW y4yaCHUKaMU (PIHAHCOBOTO PUHKY YKpaiHu €
KOMepLiliHi 6aHKN Ta CTpaxoBi KOMMNaHii.

Y 2018 poui Bigdynucb 3Ha4Hi 3MiHW Y perynto-
BaHHi (piHaHCOBOro CeKTopy 3arasiom:

1. MoM'AKWEHO BaUTOTHI OOMEXeHHs A71A GaHKiB
Ta 6i3Hecy

2. TlocuneHo 3axucT npas KpeauTopis

3. YoockoHasieHO KopriopaTvBHE Yrnpas/iHHA B
akLjioHepHNX ToBapUCTBax

4. CxBasieHo npoeKT KoHuenuii rapmMoHi3auii ono-
[aTKyBaHHS IHCTPYMEHTIB (DiIHAHCOBOTO CEKTOpY

5. MignucaHo MemopaHaym mix HBY Ta HKLIN®P
LLIOA0 PO3BUTKY PUHKY KariTasty

6. YOocKOHasleHo  HopmaTuBu  NpodieciiiHoi
LOiANbHOCTI Ha (POHAOBOMY PWHKY Ta YnpasniHHA
pv3nkamu

7. TMNigBULIEHO CTaHAapTN PO3KPUTTS iHchopMauii
Ha PUHKY LiHHUX nanepis.

3BaxalouM Ha 3aBeplleHHss B 2019 poui cTpo-
KiB BMPOBaKeHHA 3axofiB KomnnekcHoi nporpamu
pO3BUTKY (DIHAHCOBOTO CEKTOPY YKpaiHW Ta Bpaxo-
BYIOUM HaMmipu CTOPIH NOCUNUTK CMiBPOGITHULTBO Y
BMpoBaKeHHi pedopmM y piHaHCOBOMY CeKTopi, yCi
perynsaTopu (piHaHCOBOro PMHKY CMifIbHO PO3p06NATbL
CepeaHbOCTPOKOBY CTpaTerito PO3BUTKY (hiHAHCOBOro
cekTopy Ha 2020—2025 poku, a Takox byayTb CniflbHO
opraHi3oByBaTy Ta NPOBOAUTN 3aX0AM, HEOOXiAHI A1A
11 peanizayyi [10].

BucHOBKM 3 MNpoBeAeHOro AoCAigKeHHSs.
MexaHi3aM [epXaBHOIO PerysoBaHHA AiA/bHOCTI Ha
thiHaHCOBUX pyHKax B YKpaiHi noTpebye noganbLioro
6e3nepebiliHOro0  BAOCKOHA/IEHHS. BuHMKae Heo6-
XiAHICTb MOKpaLLleHHS1 B3aEMO3B'AA3KY LLOAO Perynto-
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BaHHS1 KOXXHOTO CEKTOPY PWUHKY OCHOBHUMMW YMOBHO-
BaXXEHVMW [lepXXaBHUMK opraHamu Ha hiHaHCOBOMY
pyHKyY. Moganblunii pO3BUTOK CUCTEMMW PEry/IloBaHHSA
(hiHAHCOBOIO PUHKY B YKpaiHi Mae ctaTu Ck1ajoBoko
YacTUHOK 3arasibHofepXaBHOI CcTparterii  npose-
[OEeHHs coLiafibHO-eKOHOMIYHMX NepeTBopeHsb. MNpes-
CTaB/ileHa nporpama CTaBWTb Ha MeTy Hu3Ka Bax-
NMBUX 3MiH Yy (DIHAHCOBI CUCTEMI KpaiHW LLISAXOM
BBE[EeHHA HOBUX BUMOT A0 (PIHAHCOBOIO CeKTopy Ta
noro pedoopmyBaHHS.

HuHi B YKpaiHi CTBOpEHO (hiHAHCOBUI PUHOK i3
[OCUTb BUCOKUM PIBHEM [lE€PXXaBHOIO perynoBaHHs,
ke nobygoBaHe 3a (PYHKLIOHASIbHAM MPUHLMNIOM
Ha OCHOBI 3MiLLAHOr0 pPerynBaHHA Ais/IbHOCTI 10ro
y4yaCHMKIB, LLIO 3arafoMm BiAnoBigae piBHIO PO3BUTKY
(pbiHaHCOBOro pUHKY Ta cTaHy (piHaHCOBOI CUCTEMMU
KpaiHu.

CTBOpeHHs diHaHCOBOI cucTeMu, WO 34aTHa
3a6e3neunTn Ccrta/inii €KOHOMIYHMIA PO3BUTOK 3a
paxyHOK e)eKTUBHOIo nepeposnoginy iHaHCOBUX
pecypciB B €KOHOMili, € HeobxigHOW nepeaymo-
BOK A1 pO36YyL0BM MOBHOLHHOIO KOHKYPEHTHOro
cepegoBuwa 3rigHo i3 CTaHgaptamu €poneii-
cbkoro Cotosy.
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DIRECTIONS OF IMPROVEMENT THE STATE REGULATION
ON THE FINANCIAL MARKET OF UKRAINE

The purpose of the article. All economic agents operate at first into a financial market, where search
necessary capital. The economic agents carry out investing temporally of free financiers and get an additional
income from it. There is a rotation of capital in the financial market. For one economic agent rise saving, and
another feel a necessity for financial resources for the growth of the activity. A financial market stimulates the
increase of production, accumulation of financial resources and helps an introduction and development of
positive social changes in society.

The effective activity of the financial market the worked out principles of government control of relations is
the basis of between his participants. The state determines and controls the legal structures of market rela-
tions.

The state sets the base rules of economic relations of market participants by the legislative adjusting and
establishment of rules of licensing of the professional activity, emission, and circulation of securities, protec-
tion of rights for investors. Now in Ukraine, the mechanism of government control of functioning the financial
market is characterized by the row of defects, in particular, needs reformation unclear distribution of plenary
powers of his agents, absence of unitization of adjusting instruments. Research of directions for improvement
of government control is actuality.

Government control of the financial market and his constituents is an association in the sole system of cer-
tain methods and receptions that allow putting in order activity of all his participants and operations between
them by the establishment of certain requirements and rules the state for the cause of support of equilibrium
of mutual interests of all participants.

The aim of work consists of the research at basic problems that occur up in the process of realization com-
plex of steps about government control at the financial market.

Methodology. For the achievement of the put aim and decision of tasks such methods are used: analysis
and synthesis, comparison and generalization; empiric research and factor analysis; approach of the systems
and strategy.

Results. The functioning of any market needs the legislative base of adjusting and influence of the state.
Exactly the state determines and controls legal structures of market relations, first of all, ownership rights set
the base rules of economic relations of market participants. The article of government control of the financial
market is assistance to his omnifying — providing of development of an interconnected of markets.

State approaches and measures sent to the improvement of financial market condition as the "Complex
program of development financial to the sector of Ukraine 2020 to" are considered.

Mechanism of government control of activity on financial markets in Ukraine presently distant from perfect.
The sole concerted politics is absent about relation adjusting each to the market sector, three public organs
Function, each of that is authorized to regulate a certain market segment. Also, at state level rights for con-
sumers are poorly protected, that needs separate attention for countries, on the whole, leaning on successful
foreign experience.

Practical implications. Further development of adjusting of the Ukrainian financial market that will be
able to satisfy the requirements of society in high-quality financial resources, it is expedient to carry out in co-
ordination with the modern processes of reformation of the economy.

Such a mechanism must provide for control from the side of public organs on complete and reliable infor-
mation about the activity of financial institutions; fixing at legislative level of guarantees of providing rights for
consumers in relationship to the receipt of insurance payments, payments on savings accounts and others like
such; introduction of the system of decision of the vexed questions.
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