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CYYACHUN PO3BUTOK
®IHAHCOBOI CICTEMU YKPATHU
TA IIEPCIIEKTUBM IT PO3BUTKY
BPAXOBYIOUM MDKHAPOIHUN
OCBI]

Koryt 05, KoryTt BikToris

K.€.H., I0Il., 3aKapIaTcbKuii Yropcbkuit IHCTUTYT iMeHi
®epenna Pakoui I, kadenpa exoHOMiKH,

crypentka IV kypcy, IBH3 «Y>xropopcbknit HallioHa/IbHUI YHiBEpCUTET», EKOHOMIUHMIA
dakynbret, HanpsM migrorosku Pinancu i kpegur

Y cmammi posensnymo poseumox dinarcosoi cucmemu Yxpainu. Busnauerno nepcnexmueu ii possumxy 6paxoey-

10U MincHaPoOHUTL 00C6i0.

ABSTRACT
A cikk feltdrja az ukrdn pénziigyi rendszer fejlédését. Meghatdrozza a fejlédés tovdbbi perspektivdit a nemzetkizi

tapasztalatok fényében.

Beryn. ®inaHcoBa cucrtema YKpaiHm 3ae-
KUTb Bifi opranisanii ¢inancis, ¢inanco-
BUX BiTHOCKH Ta (piHaHCOBOI MOMITUKY Jiep-
>kaBU. B YkpaiHi nmepcrnekTuBM Ta pO3BUTOK
¢inaHCOBOI cucTeMM BaXX/IMBe Miclie TTOoCifae
qoiHaHCOBa MOMITUKA, KA HAIli/TI0€ Ha eKOHO-
MiyHe 3pOCTaHHA Ta 3abe3ledye BCi IMOKa3-
HUKM PO3BUTKY KpaiHM.

ITocranoBka mpo6nemu. HeratusHi sBuina
¢dinaHCcOBOI crcTeMy YKpaiHM € HacTiaKoM
€KOHOMIYHOI Kpu3H, 110 TIpu3Besna fo aucha-
NaHciB, (iHaHCOBOI HECTAOIMPHOCTI, MTOBI/Ib-
HOTO BIIPOBA/PKEHHA pedopM y cycinb-
CTBi, 3pocTaHHA OIOMXKEeTHOro mediuury,
3HIVDKEHHSI PiBHS €KOHOMIKM, CKOpOYeHH:
po60uMx MicIib, 3HEI[iHEeHHs Hal[iOHa/IbHOI
Ba/IIOTH, BifIUINB [EIIO3UTIB Ta 30UIbIIEeHHSA
IPOLIEHTHOI CTaBKM 10 KpexguTaM. KpiM Toro,
BiJICBKOBI [Iii Ha CXOfli YCKIaJHIOIOTb KpMU-

30Bi sBUIA QiHAHCOBOI iHPpacTpykTypu. ¥
TaKOMY CTaHi ¢iHaHCOBA CMCTeMa TepMiHOBO
norpebye pepopMyBaHH: BCiX IAHOK Bpaxo-
BYIOYM YMHHE 3aKOHOJAaBCTBO ILOAO JIEleH-
Tpaisauii MicueBux ¢iHaHciB.

Amnani3 ocTaHHIX JoCTimKeHb i myOmiKkaniii.
[IutaHHAM poO3BUTKY (iHAHCOBOI cHCTEMU
YkpaiHM IpucBsAYeHi HayKOBi Ipalli TaKUX
BueHux, Ak O.JI. Bacunuk, B.I. Jlem sHummH,
B.M. Cytopmina, B.M. ®enocos, C.I. IOpiii,
B.O. IBanunpka, JI.B. KoBanenko ta 6araTo
inmmx. OpgHaK, 3aaMIIAIOThCA HEmOCIiIKe-
HMMM IUTAHHA CY4aCHOTO PO3BUTKY Ta Iep-
crieKTVBY (iHAaHCOBOI CHCTEeMM BPaXOBYIOUM
MI>KHApOIHUIL TOCBif,.

IlocranoBka 3aBgaHHA. MeTO maHOrO
HDOCTIJ)KeHHsI € BUABJEHHS IPOOIeMHUX
nuTaHb GiHAHCOBOI CUCTEMU Ta MTEPCIEKTUBYU



- juojuy

ii po3BUTKY, BpaxoByloun «KoMIIekcHy IIpo-
rpaMy po3BUTKY (iHaHCOBOTO CEKTOpY YKpa-
M mo 2020 poxy» Ta Mi>KHapOgHMUIL OCBifI.

Buxknag matepiany mochimKeHHA. 3a POKU
CaMOCTIMIHOCTI YKpaiHa Dpoillyla 3Ha4YHi
3MiHM B (iHAHCOBII cucremi, ane ii mpo6ie-
MOIO €, HacaMmIlepef, Te, 1[0 BOHAa He MOXKe
eQeKTMBHO 1 [JOCTOBIpHO aKyMy/IIOBaTH
¢inaHCOBI pecypcy 3 MeTOI0 iX ITOAAIBIIOrO
Iepepos3nofiTy MK ycimMa cepamu, 110 pu-
3BOIUTH O He30aTaHCOBAHOCTI BCIX JIAHOK
¢diHaHCOBOI cyucTeMM Ta 3HIDKEHHS KOHKY-
PEHTOCIIPOMOXKHOCTI €KOHOMIKIL.

AxtyanpHuM y ¢opmyBaHHI (¢iHaHCOBOI
CHICTEMU € CTBOPEHHS PMHKOBOTO IOCIOfap-
CTBa, PMHKOBOI €KOHOMIKM, fAKi BIUIMBAOTh
Ha CTBOPEHHs HaIiOHAaJIbHOTO [OXOJy Ta
CYKYIHOro IpopyKkTy. CydacHuil po3BUTOK
dinaHcoBoi cucTeMyu YKpalHM MOXXIVBMI
IIpy BpaxXyBaHHi IIO3UTUMBHOIO MDXHapoOj-
HOTO JOCBify.

BpaxoByloun CYKymHIiCTb cdep Ta JIAHOK
mepxaBn edekTrBHa (iHAHCOBA CHUCTEMA €
PYLUITHOIO CUJIOK, KA BIUIVBAE HE TLIbKM Ha
BCi eKOHOMIuHi i corianbHi chepu mepxasu,
ajle i Ha KOXXHOTO I'POMAJsAHNHA J[lepXKaBU.
IIpu meuenTpanisanii Bragu B YkpaiHi, oco-
61mBOi aKTyanbHOCTI HabyBae (yHKITOHY-
BaHHA (iHAHCOBOI CMCTEMY, SIKa BIUIMBAE HA
¢dopMyBaHH: MicueBux QiHaHCIB Ta Aep>KaB-
Horo Oromxkery Ykpainm. lLle mepmmit Kpok
o meBHOI eBoyOIil (iHaHCOBOI cuCcTEMU
Ykpainn y ¢iHaHCOBUI MIXHapOZHMII IIPO-
cTip Kpain €ponnu Ta cBity. Cepen BaXx1n-
BUX Ipo6ieM diHaHCiB YKpaiHy € icHyBaHHA
TiHbOBOI €KOHOMIKM, IO 3HIVDKYE peasbHi
[OXOny HacelmeHHs Ta (iHAHCOBUII CTaH
Cy0’€KTiB rOCIIOAapIOBAHHS.

TiHboBa eKOHOMiKa IPMXOBYE CIIPaBXHIl
¢diHaHCOBUII CTaH HiANpPUEMCTB ycix ¢opm
BJIACHOCTI, He 3aXMILa€ IIpaBa iHBeCTOpiB Ta
YHEMOJK/IMBJIIOE 3POCTAHHSA PEaNbHOTO CEK-

TOpPY €KOHOMiKu. 3ajy4yeHHA iHBeCTMIliil Ha
OCHOBI 3arajJibHOrO CIpUATAMBOIO iHBECTH-
LIfHOTO KJIIMaTry A BCiX BUZIB KaIiTamy
CTBOPIOE YMOBU I (piHAaHCOBOTO 3abe3Iie-
YEeHH: Ta pO3BUTKY OKPEMMX TepUTOpiit. Bif-
CYTHICTD KOIITIB [/ iHBECTYBaHHA BUMMUBAE
rasy3eBy iHQpacTPyKTypy Ha 6araTbox Tepu-
TOpiAX YKpaiHu.

Jlna  3anydeHHsA iHBecTMLINI HeOOXigHO
BU3HAYUTU iX piBeHb Ha OKpeMMX aJIMiHi-
CTPaTUBHUX TEPUTOPiAX BpaxoBytoun ¢iHaH-
COBi, MaTepia/ibHi, TPy[IOBi pecypcu Ta Tpa-
ULl KOOKHOTO perioHy.

3akaprarceKiil o6macti i iHBeCTUI[ITHMX
BK/IAleHb Y CTPYKTYpHO (popmyroui chepu
Oyno 6u epeKTMBHO HepeitHATH OCBig Yrop-
IIVHMA, i€ TIOENHYIOTh MMapUTETHE IOENHAHHA
HPsIMUX Ta MOPTQENTbHNUX iHBECTULil B €KO-
HOMIKY DE€rioHy, 1I0 BpPaxXOBye iHTepec Mif-
npreMcTBa i periony. TyT HeoOXigHO BpaxoBy-
BaTH i YMHHE MOJATKOBE 3aKOHOMIaBCTBO, SIKE
CTif peopMyBaTH IIOAO IOETHAHHS 3aly-
YEeHHS iHBECTULIHUX KOIUTIiB MiJIIPUEMCTBA,
0aHKiB, HaceJIeHHA Ta BK/IIOYATY €IeMEeHTU
IIOJATKOBOTO CTVMY/TIOBAaHHA IPOLECY peiH-
BECTYBaHHA B €KOHOMIKy KpaiHu. B manomy
BUITAJKy IpM BKIAaJaHHI KOIUTiB Hace/leHH:A
IUIA PO3BUTKY perioHy iHBecTunii OymyTb
BIMKOHYBATH i COLIia/IbHi IIMTaHHA HACEIEeHHS.
Ha cporopHi piBeHb OBipM HaceleHHA LOJ0
BK/IaJIaHHs OLaHNX 30epeXeHi B iHBeCTH-
LII/iHI MIPOEKTV HM3bKMII 1 3HAXOAUTHCA I103a
yBaru Aep>KaBHMX iHCTUTYTIB YKpaiHN.

HeBusnauenicTb Mopeni po3BUTKY ¢iHaHCO-
BOI CHCTeMI YKpaiHy, IPU3BOAUTD O HU3b-
KOI AKOCTi (piHAHCOBMX IOCTYT Ta KOHKY-
PEHTOCIPOMOXKHOCT Cy6’€KTiB rocrmopapio-
BaHHA, U0 IPU3BOAUTH /0 HEOCTATHbOTO
PiBHA KamiTalisanii, HU3bKOI AKOCTI i KOHKY-
PEHTOCIPOMOXKHOCT] (PiHAHCOBUX MOCIIYT.

Ha ¢inancoBy cucremy B YkpaiHi BImBa-
I0Th HeCTabiIbHI ABMINA B €KOHOMIlli, AKi

111 I



R
- \II“‘ﬁG? Koryt IOnis, Koryr BikTopis

IpU3BOAATh O (BiHAHCOBOI KPM3M, IO MA€E
BIUIVB Ha YMOBM YTOAY IIPO acOLiallif0 MK
Ykpainowo ta €C mopo 3axofiB pedopmy-
BaHHA (PiHAHCOBOI cUcTeMM YKpaiHM, BMXO-
msauy i3 3aBmaHb «Crpaterii - 2020». Lle
BI/IMBA€ Ha (iHAHCOBY cuTyalilo B YKpaiHi,
AKa € HecTabiNbHOW, a 36aTaHCOBaHICTD ii
3a/IeXNUTh, HacaMIlepes, Bifl pO3BUTKY i cTa-
6inbHicTD (diHaHCIB Cy6’eKTiB rocmopapro-
BaHHA, Jep)KaBHUX (iHAHCIB, MDKHapOLHUX
¢dinaHCcOBUX BifHOCUH, (iHAHCOBOTO PUHKY,
Ta iHIMX cdep i TaHOK fepKaBu’.

OpHuwM i3 daxropis crabinizauii pinaHcoBoi
cucteMy YKpaiHM € BIPOBAKeHHsS edek-
TUBHOI (iHaHCOBOI, OIOI>KETHOI Ta MOJATKO-
BoI ImomiTuku. BugatkoBa 9yacTuHa He BifIIo-
Bifjae JJOXifHiil YacTVHI GIO/PKETY, IO CTBO-
PIO€ XpOHiUHMIT AedilnT, 3HIDKYE COLiaNbHi
CTaHZAPTH, a 1A chepn peaTbHOTO CEKTOPY
- piBeHb BIaCHMX 0OOPOTHMX KOIITIB i ITOpo-
KY€ 3HAYHY 1e6iTOPCbKY 3a00proBaHicTh.

Ha namry gymky, s po3BUTKY ¢iHaHCOBOI
cucteMn YKpaiHu HeoOxigHo 1i pedopmy-
BaTW, BpaXOBYIOUYM Mi>KHapOHUI JOCBif, pO3-
BMHYTHUX KpaiH CBiTy Ta EBpomy, 30KkpeMa:

1) neueHTpaisarii HaJXOKeHb Ta BUTPAT;

2) CTUMY/IIOBaHHA BUPOOHMIITBA 32 paxy-
HOK 3HIDKEHHA ONOfIaTKyBaHHS;

3) posMexxyBaHHs (piHAHCOBOI Ta KpemuT-
HOI CUCTEMMU;

4) pospobka HOXOAiB i BUTpaT JepKaBH,
BPaxOBYI4M BCi pecypcu fiep>KaBu;

5) CyBOpPO pPO3MEXOBYBATH [iep>KaBHMIL
OI0/KeT i Iep)KaBHi HifIpUEMCTBa;

! KommekcHa mporpama po3BUTKY (iHaHCOBOro

cexTopy Ykpainu o 2020 poky [EnexTpoHHMII pecypc].
- Pexum pocrymy: http://reforms.in.ua/Content/
download/Reforms/Financial%20sector/Complex%20
program%20finance%20v4.pdf.
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6) BIOCKOHaJIeHHs cucteMyu GiHAaHCOBOTO
007Ky, CITaTV MOJATKIB Ta CTaTUCTUY-
HOI 3BIiTHOCTI.

3HauHy ponb y crabimisanii ¢inaHcoBoi
cucreMu Ykpainu Bifirpae ¢inancoBa moji-
THKA BCEPEeVHI Tep)KaBi, a caMme OIOfKeTHa.
IocriitHi TpopaxyHKM HpM CKIaJaHHI
O10/pKeTy YKpaiHy, KOy IOXiJHa YacTVHA He
BifIIOBifJa€ BUJATKOBIN, 3aT€ CTBOPIOE XPO-
HiuHU1 fedinuT diHaHCOBUX pecypciB ycix
piBHiB. IlofaTkOBE 3aKOHOLABCTBO YCK/IAJ-
HIOE NIPOBEICHHA B XKUTTA IOJATKOBOI MOJIi-
TYUKY, fKa OU rapaHTyBaja IPVHIMNI COIi-
aJIbHOI CIIPaBefIMBOCTI, a TAKOX e(eKTUBHE
BUTpPaYaHH: OIOf[KETHIUX KOIITIB.

HajfcknaHimM 3aBIaHHAM JAHOTO IIEpiofy
PO3BUTKY Hep>kaBu € piHaHCOBa crabimisa-
Iisg, sKa mepenbavae 3MillHeHHA QiHaHCIB
MiJIPUEMCTB Ta OpraHisalii, JoMallHixX roc-
MIOAPCTB 3 OfHOYACHNM 3HVDKEHHAM iHQIA-
1ii, 3MeHIIeHHAM fepiluTy OIO/KETY, IIORO0-
JIAHHAM IUIaTDKHOI KpM3M, epiluTy mmaTix-
HOTro 6aJIaHCy, MOMIIIIIeHHIM PO3PaxyHKIB 3a
BHYTpilIHiMM Ta 30BHIiMIHIMM 60pramu.

36amaHcoBaHiCTh (iHAHCOBOI cucTeMu -
Il ONTMMAa/ibHe IOEJHAHHS PEryIbOBAHMX
Ba)XeJIiB BIUIMBY JiepXKaB) Ha 3abesIedeHHs
BUKOHAHHS NPOTPaMHMX (IHAHCOBUX Haf-
XOIKEHb [I0 [IepPXKaBHOTO OIO/KETY it JOTpu-
MaHHsI BUJJATKOBOI YaCTMHM Y MeXax, fAKi He
[ePEBUILYIOTh IPUITYCTUMI.

36amancoBaHa (piHaHCOBA MOMITMKA 3aBXU
CTBOPIOE CIPUATINBI YMOBU ANA PO3BUTKY
mignpueMcTB ycix cdep eKoHOMiKM, ampke
BOHa 3abesledyye NPUIUIMNB iHBECTUIiNl Ta
Pi3SHOMAHITHMX KalliTa/JIOBK/IA[IeHb B [aHi
cepu, a TaKOX MiABUIYE IX 3AATHICTD edek-
TUBHO (PYHKIIIOHYBaTy Ha PUHKY.

BucHoBOK. AHai3 piHaHCOBOI CHCTEMM ITOKa-
3y€, 110 BOHA € He30a/lIaHCOBAHOI0, 30KpeMa,
Orofpxet i piHaHCK Cy6’€KTIiB rOCIIOBAPIOBAaHHA
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nepeOyBaloTh y crafii TpaHcpopmarii, a
dbiHaHCOBI iHCTUTYTM IepeOyBalOTh y CTafil
¢dopmyBanHa. CTBOpeHi 6aHKU fAK Jlep>KaBHi,
TaK 1 KOMepLiliHi, CcTpaxoBi oprasisamii,
1inpoBi GoHAM (mep>kaBHI Ta HefepKaBHI),
¢inancoBi mocepenuuky, QoumoBa  6bipxKa
Ha ChOTOAHI € CTabKuMM Ta HeepeKTUBHUMMU
o710 piHaHCOBUX pecypciB.

Ha Hamy 1ymKy, ofHMM 3 efleMeHTiB pedop-
MyBaHHA (iHAHCOBOTO CEKTOPY € HeIlIaTo-
CIIPOMOXKHI 0aHKM Ta (iHAHCOBi yCTaHOBIU.
3MirHeHHs (PiHAHCOBOTO CEKTOPY cTabimisye
B KpaiHi MaKpo- Ta MiKpO€KOHOMi4Hi I10Ka3-
Hyky. Kpim Toro, Axmio ¢iHaHCOBMIT ceKTOp
(B ycix KkpaiHax CBiTYy) 3OpOBMIt, TO 3TOpOBA
i ekOHOMIiKa KpaiHu, i JoBipa Ko BIafm.

Hanpsamu pedopmyBanHa ¢iHaHCOBOI cimc-
TeMM YKpaiHu €:

1) 306inplieHHs aKTUBIB, KPEAUTIB, HEIO3M-
TiB mo BBII;

2) Kpami 6aHkm, cTpaxoBi Ta meHCiiHi
bOoHAM, PUHKM KaIiTay, TOLIO;

3) Po3BUTOK Manmx Ta CepemHiX Higmpu-
€MCTB i 3MeHIlIeHH: IOIaTKOBOTO TUCKY
Ha HUX;

4) HabnmxeHHs [0 MDKHAPOIHNUX CTaHAAp-
TiB, Bkmiouatoun EU\AA, BIS, IOSCO,
IAIS, IFRS, IPO, IADI, CPPS Toujo;

5) binpm puBepcudikoBaHi pMHKM, yCTa-
HOBU, IPOAYKTY i HABUYKIL.

B ymoBax MixHapopHOi ¢iHaHCOBOI CIiBII-
pani A pO3BUTKY Ta 306aTaHCOBAHOCTI
¢inancoBoi cucreMn VYkpaiHu, [epikasi,
HacaMmmepef, C/Iifi BU3HAYUTU MOJENb PO3-
BUTKy Ta YAOCKOHAJ€HHA [aHOI CHUCTeMH,
BPAaxoByIOUM yci pusMky, 3abesmednTy

2010 .

3aXMCT IIpaB iHBECTOPIB Ta 3alpOBaJUTHU
HAaIJIAZ 3 HisUIbHICTIO iHAHCOBUX iHCTUTY-
TiB. [I7a TicHOI cmiBmparli 3 €BponeicbkuM
COI030M Ta 3abe3leyeHHS IepepO3INOfiny
¢inancoBux pecypcis, Ykpaini moTpi6HMit
HOBUII eKOHOMIYHMII KypC Ha pepOpMYBaHHS
¢iHaHCOBOI cUCTeMU He TiIIbKM TEOPETUYHO,
ajle 71 TPaKTUYHO B KOXHIl (iHaHCOBIN
JIaHIi 1O 3a0e3Ie4YeHHIO CTBOPEHHS PO3IIO-
iy Ta epeposnoainy GpiHaHCOBUX pecypcis
IJIA 3pOCTaHH:A CYKYITHOTO CyCIiIbHOTO NPO-
OYKTY, POSBUTKY I'ajly3eil, COLia/IbHOTO 3aX1-
CTYy HaceJIeHHs i 000pOHO3aTHOCTI KpaiHu.

Ins noponanus mpobmeM ¢iHaHCOBOI cumc-
TeMU CIif COpuATH 30iIbIIEHHI0O 006cAry
¢dinaHCOBMX pecypciB KpaiHUW, IPOBOAUTHU
KOHTPO/Ib 32 e(eKTVMBHICTIO BUKOPUCTAHHSI
HasABHUX (PiHAHCOBMX pecypciB Ta iX Ijiymbo-
BOI0O HampapjieHicTio. B Ykpaini cuipg mpu-
DimMTH  yBary YyHOOCKOHAJIEHHIO iCHYI04OI
3aKOHOJaBYOI 6asi, sika € HermosHow. 1lloxo
IIOJATKOBOI IOITUKM TO 3HAYHy yBary CIif
OPUAITUTY NOPAJKY BIOCKOHA/ICHHS CUICTEMMU
OINOJATKYBAaHHsA, IIOMIMIIEHHIO 3aKOHOJABY01
6a3y 3 MUTAaHb IIJIBT Ta MpUBiNeiB, MUTAaHHA
YHUKHEHHS  IIOJBIIHOTO  OIOJATKyBaHHA.
Ist Toro, mo6 ¢inaHcoBa cucrema YkpaiHu
PO3BMBaach 306aJTAHCOBAHOIO, BAPTO CIIEPIIY
BM3HAYUTM MOfeIb, 32 KO0 BOHAa PO3BUBA-
TUMETbCSA, YEOCKOHAIUTHA CUCTEMY PU3KK-Me-
HEPKMEHTY WLUIAXOM IIOCTIIHOTO BMBYEHHA
MOX/IMBUX PVI3VKIB, 3alIpOBaINTy HAITIAZ 3a
Ais/IbHICTIO (piHAHCOBUX IHCTUTYIIIL, 3a0esIIe-
YUTH 3aXUCT IIpaB iHBECTOPIB.

Y cy4acHOMy CBiTOBOMY IIPOCTOpi Bifi BXO-
IDKEHHs Jiep)KaB y MDKHapopHy (iHaHCOBY
CUCTEMY 3HAYHOIO MipPOI0 3a/IEKUTh YCIILIHE
PO3B’A3aHHA HMMI BJIACHUX 3aBJaHb Hallio-
Ha/IbHOTO €KOHOMIYHOTO POCTY, HOKPUTTAM
OromkeTHNX AedinuTiB, BUKOHAHHA 6Opro-
BUX 3000B’s13aHb 332 BHYTPIllIHIMY Ta 30BHiIII-
HiMM ITO3MKaMU, TOIIO.
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