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AnHazi3 OCHOBHMIX IIPMHIINIIIB PeryAIOBaHHsI pMHKiB piHaHCOBMX IOCAYT Ta IOPUAVIHIX aCIIeKTiB
3aKOHOAABUVIX BYIMOT

Punok ¢iHaHCOBUX MOCIYT € OJHUM 3 €(EeKTUBHUX MEXaHi3MiB 3a0€3Me€4eHHS KOHKYpPEHTO3JaTHOCTI eKOHOMiKkH kpaiHu. Came
3aBASKU 3JaTHOCTI CKEPOBYBAaTU IOTOKH iHBECTHUIIH y HalO1NbII NPUBAOINBI CEKTOPH €KOHOMIKH, PO3BUTOK PHHKY (hiHAHCOBHX
HOCIYI MOXE CHpPUSTH EKOHOMIYHOMY 3POCTaHHIO. TakuM 4YMHOM, Ha CHOTOAHIIIHIA JEHb BaXJIMBO DPO3BUBATH PHUHOK
(inaHcoBuX mociyr B YKpaiHi. 3 1i€r0 METO, HEOOXiHO CBOEYACHO MPOAHai3yBaTH MOTOYHHUN CTaH, BU3HAYMTH MPOOJIeMHU Ta
OCHOBHI HaIIPSAMKH HOTO PO3BUTKY.

VY craTTi npoaHani30BaHO PUHOK (DIHAHCOBUX IOCIYT B YKpaiHi, SIKUH € HeCTaOiIbHUM, XapaKTepU3yeThCs 3HAUHUM BiATOKOM
(iHaHCOBUX PECYpCiB, a TaKOX HEPO3BUHEHUMH (hiHAHCOBMMH HocepeJHUKaMHU. [loripiieHHs cTaHy puHKY (iHAHCOBUX MOCTYT
TaKOX CIPUYUHEHE TaKuMHU (pakTopamu gk QiHaHCOBA KPH3a, Pi3Ki KOJIMBAHHS BAIIOTHOIO KypCy, 30pOHHUI KOHQUIIKT, MaiHHS
€KOHOMIKH KpaiHu i T.1. HeraTuBHi Hacli Ky NMOJiil B KpaiHi MOMITHI HaBiTh B yMOBaX pPO3BHHEHOI 0aHKIBCHKOI CHUCTEMH. YBara
30cepe/keHa Ha cinalkiid (DiHAHCOBIM KyJlbTypi B CYCHIIBCTBI, IO CIPHYMHEHA CIA0KOIO JICMO3UTAPHOIO iSUIbHICTIO, BUCOKUM
PiBHI HEBUILIAYEHUX KPEIUTIB, OpaKoM JOBIpU JO HOBUX IHCTPYMEHTIB, a TAKOX 3alPOBAJKEHHAM HOBUX IPOJYKTIB Ha PUHKY
¢inaHcoBuX nmociyr. OnHaK, B LUIOMY, PO3BUTOK KpaiHU HEMOXJIMBUIL 63 PO3BUHYTOrO PUHKY (hiHAHCOBUX HOCIIYT.

ABTOpHY BKa3yloTh Ha T€, L0 OJHIEI0 3 BaXJIUBUX YMOB PO3BUTKY PHMHKY (DiHAHCOBHX IOCIYTI Ta €()eKTHMBHOIO BUKOHAHHS
MaKpOEKOHOMIYHUX 3aBIaHb B paMKax HOTO PO3BHUTKY € (popMyBaHHS e(eKTHBHOTO MEXaHi3My Jep:KaBHOTO PETyTIOBAHHS PUHKY
¢inancoBuxX mocyr. Takuii MexaHi3M Mae BKIIOYATH B ceOe IepKaBHE PEryIIOBAaHHS Ta CAMOPETyIIOBAaHHS PUHKY (hiHAHCOBHX
nociyr. BigmosinHo, BaxnuBUM cTae (opMyBaHHS ITOKA3HHUKIB 3 METOIO OLIHKH BIUIMBY AEPKABHOTO PETYIIOBAHHSA HAa PO3BUTOK
PHUHKY (DiHAHCOBUX MOCIYT.

VY crarTi npoaHali3oBaHO 3alpPOBAa/DKEHHS JEPXKABHOTO PETYNIIOBAaHHSA Ha PUHKY (PiHAHCOBUX IOCIYT, €(PEKTHBHICTH (YHKIIT
KOHTPOJIIO Ta JICPIKABHOT'O PETyJIIOBAaHHS PUHKY (PiHAHCOBUX MOCIYT B YKpaiHi, JMHAMIKY OCHOBHHX MMOKa3HHUKIB PO3BUTKY PHHKY
(iHaHCOBHX MOCIYT B YKpaiHi, a TAKOX PIBEHb PO3BUTKY PUHKY (DIHAHCOBHMX MOCIYT.

Ki04o0Bi ciioBa: KOHTPOJIb, HAMIIS, PUHOK (PIHAHCOBHX IOCIYT, YKpaiHa.
Kaacudgikauia JEL: G18, G20, G21, G23, G28.
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AHaav3 OCHOBHBIX IIPMHITNIIOB PperyAnpoBaHVIsI pbIHKOB (I)I/H—IaHCOBI)IX ycayr n IopmaAnmIecKnx acCrieKToB
3aKOHOJaTeAbHbIX TpeﬁOBaHI/Iﬂ

PBIHOK ()MHAHCOBBIX YCIYT SIBISICTCS OAHUM U3 3PPEKTUBHBIX MEXaHHU3MOB O0eCIeUeHHs] KOHKYPEHTOCIOCOOHOCTH YKOHOMHUKHU
cTpansl. FIMeHHO Giarofapst cliocOOHOCTH HAIPaBIIATh NOTOKM MHBECTUIMI B HanboJee NpUBICKATEIbHBIE CEKTOPa IKOHOMHUKH,
pa3BHUTHE phIHKA (PUHAHCOBBIX YCIYT MOXKET CHOCOOCTBOBATH SKOHOMHUYECKOMY pocTy. Takum oOpa3oM, Ha CErOMHSIIHUI JIeHb
Ba)XKHO Da3BUBATh PHIHOK (pUHAHCOBBIX yciuyr B YkpauHe. C 3ToH 1enbto, HEOOXOAMMO CBOEBPEMEHHO IIPOAHAIU3UPOBATDH
TEKYyIlee COCTOSIHUE, OIPEACIUTh NPOOIEMbl U OCHOBHBIE HAIIPABJIEHUS €T0 Pa3BUTHSL.

B cratbe mpoaHanu3UpoBaH PHIHOK (PUHAHCOBBIX YCIYI B YKpauHe, SBIAIOMIUIiCS HECTaOMNBHBIM, XapaKTepU3UPYIOUIMHCS
3HAYUTENEHBIM OTTOKOM (DMHAHCOBBIX PECYPCOB, a TAK)Ke HEPA3BUTHIMHU (DMHAHCOBBIMH IOCPETHUKAMH. YXYyIIIEHUE COCTOSHUS
pBIHKa (HHAHCOBBIX YCIIYT TaK)Ke BBI3BAHO TaKUMHU (haKTopamu Kak (pUHAHCOBBIN KpU3HC, pe3Kne KoJeOaHus BaJIOTHOTO Kypca,
BOOPY>KEHHBII KOH(IMUKT, MafeHue YKOHOMHUKM CTpaHbl U T.J. HeraTuBHble mocneacTBus COOBITUH B CTpaHE 3aMETHBI JaXe B
yCIOBUSX Ppa3BUTOH OaHKOBCKOH cucreMbl. BHuMaHue cocpenoToucHO Ha cinaboi (DUHAHCOBOI KyJbType B OOLIECTBE,
BBI3BAHHON CJ1a00H AENO3UTApHON AEATENBHOCTHIO, BHICOKUM YPOBHEM HEBBLIIIAYEHHBIX KPEAUTOB, HEIOCTATKOM JOBEPUS K
HOBBIM HMHCTPYMEHTaM, a TaKk)Ke BHEAPEHHEM HOBBHIX MPOAYKTOB HAa PhIHKE (GuHAHCOBBIX yciuyr. OgHaKo, B IETIOM, pa3BHTHE
CTpaHBl HEBO3MOXKHO 0€3 Pa3BUTOr0 PHIHKA (PUHAHCOBBIX YCIIYT.

ABTOpBI YKa3bIBAIOT Ha TO, YTO OJHHUM M3 BOXHBIX YCIOBHH Pa3BUTHS PHIHKA (PMHAHCOBHIX YCIYT M 3()(GEKTUBHOTO BBIOTHEHHS
MaKpOIKOHOMHUECKUX 3aJaHUH B paMKax €ro pa3BUTUS ABIseTCs hopMupoBaHue 3P(HEKTUBHOIO MEXAHU3MA FOCYAaPCTBEHHOIO
perynupoBaHus pelHKA (PUHAHCOBBIX yCIyr. Takod MeXaHHW3M JOJDKEH BKIIIOUAaTh B ce0sl FOCYAapCTBEHHOE PEryJIHPOBaHUE U
CaMOpEeTyIUpoBaHue phIHKa (UHAHCOBBIX yciyr. COOTBETCTBEHHO, BaKHBIM CTAaHOBHUTCS (JOpPMHpOBAHUE MOKA3aTeNeHd ¢ IETbo
OLICHKH BIIMSIHUS TOCYAaPCTBEHHOTO PEryJIMPOBAHHMS HA Pa3BUTHE PhIHKA GUHAHCOBBIX YCIIYT.

B crarhe mpoaHaNM3HPOBAHO BHEAPEHHE T'OCYNApCTBEHHOIO PEryJHPOBAaHMS Ha PHIHKE (DHMHAHCOBBHIX YCIYT, 3Q(eKTHBHOCTH
(GYHKIMU KOHTPOJIL M TOCYAapCTBEHHOIO pEryJUpOBaHMs pbIHKA (DUHAHCOBBIX YCIYr B YKpauHe, JUHAMUKY OCHOBHBIX
HoKa3zateseil pa3BuTHs phlHKA (MHAHCOBBIX YCIYT B YKpauHe, a TAKXKE YPOBEHb Pa3BUTHS PhIHKA (PUHAHCOBBIX YCIIYT.
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