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JIpBiBCHKHIA HAIIIOHATBHAN arpapHAN YHIBEPCUTET

NEPCMNEKTUBHI HANPAMKUA PE®OPMYBAHHA
®IHAHCOBOI'O CEKTOPY ANA 3ABE3MNEYEHHSA
MAKPOEKOHOMIYHOIO PO3BUTKY YKPAIHU

B craTTi HaBeneHI KIFOYOBI MPOOIEMH PO3BUTKY (DiHAHCOBOTO CEKTOPY Y KpaiHH.
IIpoBenennii aHami3 OESKUX NOKA3HUKIB CY4acHOTO MaKpPOEKOHOMIYHOTO PO3BHUTKY
kpainu . [Toka3aHi OCHOBHI HaNpsIMKU peOPMYBaHHS CHCTEMH ITyOJiUHUX (iHAHCIB 1Is
30amaHcyBaHHS (iHaHCOBOI cucTeMH KpaiHu 1 3a0e3medeHHS ii MaKpOEKOHOMIYHOTO
PO3BHTKY.

KnrouoBi cnoBa: ¢iHaHcH, OaHKIBChbKa CHCTEMa, MaKpOCKOHOMiKa, IMOJAaTKOBa
cucTeMa, IIeHCIHHe CTpaxyBaHHsA, peQopMH, [Ieperyislis, MOHETapHa IOJITHKa,
(inaHCOBHII CEKTOP.

Grubinka I.
PERSPECTIVE DIRECTIONS OF REFORMING FINANCIAL
SECTOR FOR ENSURING MACROECONOMIC
DEVELOPMENT UKRAINE

The article presents the key problems of the financial sector in Ukraine. Realized
he analysis of some macroeconomic indicators of modern contryis development. Show
main directions of reforming the system of public finances to balance the financial
system and ensure its macroeconomic development.

Indicated that the crisis in the economy, despite all its negative effects makes it
possible reform that during development is unpopular, though necessary. That is we have
the opportunity to those changes, including the financial sector, the needing for which
arose in the time of independence. In this situation, public financial agencies facing
challenges that require the one hand immediate action and the other competent
miscalculation in the future they are expected to effect. Important is constant
communication with society, which should be understood not only causes a sharp rise in
prices, and therefore costs, but also be oriented in actions for improvement and terms at
least possible improvement. Meanwhile, it should be noted that the experience of
monetary measures of macroeconomic stabilization in conditions similar to this in
Europe are, it have Cyprus, Moldova and Georgia and this thought already has expressed
in the publications of Ukrainian scholars. And how can we ensure the most effective
thing they were held in the first and third cases. And this experience is that the key to the
positive effects of macroeconomic stabilization and further growth is deregulation of
business, strengthening controls some indicators of the banking system to saturate the
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available financial resource economy, increasing monetization of the economic system,
the liberalization of the tax system. In our publication we’ll try to show the positive
effects of such monetary measures especially for Ukraine in this difficult time, and
compare them with those measures which are carried out by relevant state bodies now.

On the deregulation of business says a lot, mainly concerning permits, order
opening and closing a business, inspection of economic activity, the order of workflow,
the implementation of payment transactions, property rights and contractual obligations.
As this still relatively short list of all measures of deregulation can be roughly reduced
into two groups: control and licensing and legal nature. In our opinion, changes in the
past is a priority as they are the basis of a market economy without effective protection
of property rights, fair judicial system that would protect not only them, but also
compliance with contractual obligations, and any other measures deregulation and
improving the investment climate will be ineffective. One of the key questions of
stabilizing the state system is to reduce the pension fund deficit. The existing system
certainly not solve it, because of the principles of its construction, the lack of interest of
policyholders and age structure of the population. Forming conditionally funded system,
as personified the transition to a fully funded, which will gradually solve the problem of
the deficit of the Pension Fund of Ukraine.

Proved that the key directions of financial sector reform for ensuring
macroeconomic development for Ukraine is the liberalization of the tax system,
deregulation of business, transparency of ownership and increasing liquidity in the
banking system, monetization and pension reform, to the personification of pension
accounting. These measures will reduce the deficit of public finances and balance
financial system of Ukraine.

Key words: finance, banking, macroeconomics, tax system, pension insurance
reform, deregulation, monetary policy, financial sector.

I'pyounka N.1.
NMEPCMNMEKTUBHbIE HAMPABJIEHUA PE®OPMUPOBAHUA
®UNHAHCOBOI'O CEKTOPA OJ151 OBECINEYEHUA
MAKPOEKOHOMMWYECKOIO PA3BUTUA YKPAUHDI

B craTbe mpuBeAEHBI KIIOYEBBIE MPOOJIEMBI Pa3BUTHS (HPHHAHCOBOTO CEKTOpPa
YKpauHsl. ITpoBenen aHaJn3 HEKOTOPBIX nokasaresneu COBPEMEHHOTO
MaKpO3KOHOMHUECKOTO pPa3BUTHS TrocydapcTBa. I[loka3aHbl OCHOBHBIC HarpaBJICHUS
pedopMUpPOBaHUS CHCTEMBI ITYOJIUYHBIX (PMHAHCOB JJIsI cOATaHCHPOBaHU (pUHAHCOBOI
CHCTEMBI JIep)KaBbl U 00ECIIEUCHHUs €€ MaKPOIKOHOMUYECKOTO Pa3BUTHSL.

KitoueBble  cioBa:  (puHAHCBHI, OaHKOBCKas CHCTEMa, MAaKpPOIKOHOMHKA,
HaJIOrOBasi CHCTEMa, IEHCHOHHOE CTpaxoBaHMe, peOpMbI, Jeperyssius, MOHeTapHas
HOJIUTHKA, PUHAHCOBBIH CEKTOP.

IHocTanoBka nmpo6jemMHu y 3arajibHOMY BHIVIAOI i il 3B’A30K 3
BAKIMBUMH HAYKOBHMH Ta NPAKTHYHUMH 3aBIaHHsaMH. Kpuzosa
CUTYyaIlisl B €KOHOMIIli, He3BKAI0YM Ha BCi 11 HETaTHUBHI HACIITKH Ja€
MOKIJIMBICTb TpOBeACHHS pedopMm, sIKi B TepioJ PO3BUTKY €

88



«EkoHOMi4Hi Haykun». — Cepist «O6nik i cpiHaHcu». — Bunyck 12 (45). Y. 1. — 2015.

HENOIMyMSAPHAMH, Xo4da ¥ HeoOximHuMH. ToOGTo 3apa3 B Hac €
MOJKJIMBICTh TPOBECTH Ti 3MiHH, B TOMY YHCII i B ()iHAHCOBY CEKTOPI,
notpeda B SIKUX BUHHKJIIA e B 4acH 3100y TTs HezanexHocTi.

AHaJi3 OCTaHHIX JOCHIIKeHb, y SKHX 3alM04YaTKOBAHO
Bupimennss mnpodsgemu. [Ipobmemi pedopmyBanHS (HiHAHCOBOTO
cexkTopy mnpucBsueHi mpami B. basunesuua, 3. Bapnamii[1], JL
laiinyk[2], 10. T'anymaka[3], B. T'onrtapeBoi[6], T. €dumenko, T.
CMOBXEHKO[ 7]Ta IHITHX.

Hini crarri. I[lokazatm BaxkiauBi HampsMu pedOpMyBaHHS
(diHaHCOBOTO  CEKTOpy, Jjsi 3a0e3le4eHHS MaKpOSKOHOMIYHOTO
PO3BUTKY KpaiHU.

Buknag ocHOBHOro marepiajdy JOCIIIKEHHSI 3 IIOBHUM
OOIPpYHTYBAHHSIM OTPUMAHUX HAYKOBHX pe3yJbTaTiB. Buximuku
nepea SKUMH TIOCTaja MakKpOCKOHOMIYHA TMOJITHKH B YKpaiHi €
0e3yMOBHO HaickimamHimmmu 3a octadHi 20 pokiB. IlokasHuku
MaKpOEKOHOMIYHOTO PO3BUTKY TOKa3ylOThb HETaTHBHI 3HA4YCHHS,
smenmeHas BBII B 2014 poui Ha 15%, 3pocTtanus piBHA wiH (1HGIAIIIT)
Ha 25%, maiiHHs TPOMECIOBOTO BUpOOHMITBA Ha 23%, Oy/MiBHHUIITBA Ha
34%I[4], 3poctanHs 0e3poOiTTs, 3HauHuM Aediuut Oromxkery, 200%
JIeBaJIbBAIlisl HAllIOHAJIILHOI TPOIIOBOT OJUHMII, 3POCTAHHS JCPKABHOTO
Oopry, pi3ke 3MEHIICHHS 30JO0TOBANIOTHHUX PE3EpBIB  KpaiHU
(mus. Tad. 1).

3BiICHO TakuWii cTaH pedell € HACHIIKOM B TOMY 4YHCHI i
00’€KTUBHUX TPUYWH: 30BHIIIHS arpecis, BTpaTa YaCTUHH MPOMHCIOBO
PO3BHHYTHX TEPHUTODIii, BiJIMOBIIHO 3MEHIICHHS CyM TIOJATKiB,
3pOCTaHHSI TMPABOOXOPOHHUX 1 OOOPOHHUX BUTpPAT B CTPYKTypi i 0e3
toro nedinuTHOro OromkeTy. Bcei mi dakTopu mosa CyMHIBOM IyKe
HETaTHBHO BimoOpa3wiMcs Ha EKOHOMILl KpaiHu, Npu3BeNd a0 il
(hakTHYHOI cTarHari.

B Takiii curyamii gepkaBHi (piHAHCOBI OpraHd IMOCTaIH TIEpen
BUKJIMKAaMH, SIKI BUMArarTh 3 OJHOT0 OOKYy HEralHHUX [id, a 3 1HIIOro
rpaMOTHOTO POPaxyHKy Ha MEPCHEKTHBY O4iKYBAaHOT'O BiJ HUX €(eKTy.
BaxmBuM € mocTiiiHa KOMYHIKAIlisl 3 CYCIJILCTBOM, KOTPE TTOBHHHO
PO3YMITH HE TUILKM NMPUYUHH Pi3KOTO 3POCTaHHS I[iH, a BIIMOBITHO i
BUTpaT, ajne i OyTH 30pi€HTOBAaHMM Yy [ifiX, WIOAO iX MOJOJAHHA i
TEepPMiHaX X04a O MOKIIMBOTO TOJIIIIICHHS CUTYAIlil.
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Taomums 1
JlnHaMika 30JI0TOBATIOTHHUX PE3ePBi YKpaiHU HMPOTATOM
2009-2014 pokis

b Cyma pesepsis, Bingxunenus

MJIH 10J1 MuH. non %
2009 26505 X X
2010 34576 +8071.0 +30.45%
2011 31794,6 -2781.4 -8.04%
2012 24546,2 -7248.4 -22.79%
2013 20415,7 -4130.5 -16.82%
2014 9966,1 -10449.6 -51.18%

* Po3paxoBaHO Ha OCHOBI JaHuX MiHicTepcTBa (pinanciB Ykpainu[5]

A MIX THM CJIi/T BII3BHAYUTH, IO JOCBIJ IPOBEJICHHS MOHETAPHHUX
3ax0J1iB MaKpOEKOHOMIUHOI cTabimizamii B MOAIOHUX O HAIUX YMOB B
€Bponi €, iioro matote Kinp, MomnmoBa 1 I'py3sis i s aymka Bxke
BUCJIOBJIIOBAJIM B MyOJIKaIlisiX YKpaiHChKUX BUEHHX. | SIK MM MOXKEMO
MEPEeKOHATUCh HAWOUIbII e()eKTUBHO BOHM OynM IpOBENEHI came B
MepiumoMy 1 TpeThbOMy BHMAIKax. | came Il JOCBiJ IOKa3ye, IO
KJIFOYEM JI0 TMO3WTHUBHHMX HACIIJKIB MaKpOSKOHOMIYHOI cTalimi3arii i
MOIAJIBIIOTO 3POCTAHHS € JIEPeTyJsIlisl BeleHHs Oi3Hecy, MOCHIICHHS
3aX0JliB KOHTPOJIIO NESKMMHU IMOKa3HHKaMH OaHKIBCHKOI CHUCTEMH IS
HACHYECHHSI €KOHOMIKH JIOCTYITHUM (DiIHAHCOBUM PECypcoM, 30LIbIICHHS
MOHETH3aIlil €EKOHOMIYHOI CUCTEMH, JIiOepati3allisi moAaTkoBOI CHCTEMHU.

B namiii my6mikanii Mu crnpoOyeMo B Mipy CBOIX CKPOMHHX
MOJKJIMBOCTEM IIO0KA3aTH ITO3WTHMBHI HACIHIAKM BiJ Takux, OCOOJIMBO
MOHETapHUX 3aXO[iB i YKpaiHH B L€l HEJIETKUH Yac, 1 MOPIBHATH iX 3
TAMH 3aXOJaMH SIKi 3JIHCHIOIOTHCSA BIAMOBITHUMH JCpKaBHUMH
OpraHaMu 3apas.

[Ipo nmeperyssiiro BeneHHs Oi3HECY TOBOPUTHCS AyXe OaraTo, B
OCHOBHOMY II€ CTOCYEThCS JO3BUIBHOI JIOKYMEHTAIlll, MOPSIKY
BIZKPUTTS 1 3aKpUTTSA BJIACHOI CHpaBH, 3IIMCHEHHA NEpPEBipPOK
rOCTIONapCchkoi  AISUTPHOCTI, TOPSIAKY BEACHHS JOKYMEHTOOOIry,
3MIMCHEHHS PO3PaxyHKOBHX OIepalliif, JOTPUMaHHS IMPaB BIIACHOCTI i
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JIOTOBIpHUX 3000B’s3aHb. SIK BUIHO 3 IIHOTO, ITIE€ BiITHOCHO KOPOTKOTO
TIepeTiKy BCl 3aXOMAX 3 JeperyIsiiii MOKHA YMOBHO 3BECTH Y JBI TPYITH:
JO3BUTEHO-KOHTPOJBFHOTO 1 MPaBOBOrO xapakTepy. Ha Hamy nymky,
came 3MiHU B OCTaHHIX € MEepUIOYEePrOBHMH, OCKUILKA BOHU € 0a3HCOM
moOy/IOBH PUHKOBOi EKOHOMIKH, 0e3 e(eKTHBHOTO 3aXWCTy MIpaB
BJIACHOCTI, CIIPaBEAJIMBOI CY/IOBOi CHCTEMH, sika O 3axuiiaia He TUIbKU
ix, ane i JOTpUMaHHS IOTOBIpHHUX 3000B’si3aHb, OYAb-Ki 1HII 3aX00H 3
JEeperyismii 1 TOJNNIIeHHS IHBECTHIIHHOTO KiiMary OyayTh
Hee()EeKTUBHUMH.

3 muM ToB’s3aHe 1 morpeba y TONIMIIEHHI KOHTPONIO 32
0aHKIBCHKOIO JTisuTbHICTIO. OCOONHMBOI yBaru moTpedyoTh Ti YCTaHOBH,
mo (GYHKIIOHYIOTh B IUIAX OKpeMHuX (i3nyHMX ocid um (hiHaHCOBO-
NPOMHCIIOBUX TPYIl, BOJHOYAC HE PO3KPHBAIOYHM CTPYKTYPY BIACHOCTI,
iHBECTOpaMH TIpU I1IbOMY BHCTYNAIOTh (ipMu 3apeecTpoBaHi B
opmoparx 30HAaX. OCKIIBKHM camMe B HHUX JOy)K€ YacTo, pillleHHS
NpUAMAaIOTHCS B JOTOY OCOOMCTUM iHTepecaM (pakTUYHUX BIACHUKIB, a
TATap BIAMOBIAAIBHOCTI TIEepe] BKIAIHMKAMH JIATa€ Ha Jep>KaBHUH
OromkeT i HeHTpabHui 6aHk. CIij BiI3HAYUTH, IO JO TAKUX YCTAHOB,
JiSUTBHICTD SIKMX HEce IMiABUILICHUI KOPIOPAaTHBHUM PU3HK BiAHOCSTHCS
i jgeski Oanku | rpynm, ToOTO cucTeMHiI OaHKH, IO BUKIIMKAE IEBHE
3anenokoeHHs. B HBY posymitoTs npoOnemy, ToMy OaHKaMm HaKa3aHO B
000B’3KOBOMY MOPSIIKY MOKa3yBaTH (aKTUYHUX BJIACHHUKIB, IO
BOJIOMIOTh 2 1 OuUIbIIE BIACOTKAMHU akiid KpeauTHOI ycTtaHoBH. lle
CIPUATHME TIOCUJICHHIO BIIIMOBIAAJLHOCTI TAKWX BJIACHHUKIB, a OTXKE 1
Kpalii 3aXHIeHOCTI BKJIAJHUKIB, X04a HAlleBHO TUIBKW IIeH 3axim He
JO3BOJIUTh 3pOOUTH KapAMHAIBHO NPO30PIMIMMHM IpaBa BIACHOCTI
OankamMu Ykpainu. Ha nHamy aymKy, BHXOJOM i3 Takoi cHUTyalii €
CTBOPEHHS 3aKOHOAABYMX IiAcTaB Al (YHKLUIOHYBaHHS OaHKIBCHKHX
KOOIIEpaTHBIB, BIJMOBIMIHO IICHTpalli3aimis Kamitalry OaHKiBCHKOT
CUCTEMH, KM B TJI00AIBHUX MaciTadax € Mi3epHUM, KPiM I[bOT0 IIe i
po3noporieHuM. [Ipo 1o cBiguuTh, X0ua O TOH (akT, 10 BeCh KamiTall
0aHKiBCbKOI CHCTEMH HaIIol JepKaBU NPUOIM3HO HAa | MUIbApI €BpO €
MEHINUM HDK Kamitan moiabchbkoro PKO, skmii 3a CBITOBHMH, Ta i
€BPOIIEHCHKUMH MipPKaMH HE € BEJIMKOIO KPEJAUTHOI YCTAHOBOIO.

OpHuM i3 KIIIOYOBUX NHUTaHb cTabinizamii Aep:kaBHOI GiHaHCOBOT
CHUCTEMH € 3MEHIIeHHA JediuuTy mneHciiHoro ¢oHay. IcHyioua
colmapHa cucTeMa OE3yMOBHO MOTO HE BHPIIIHNTH, 3BAKAIOYM Ha
NPUHIMIM 11 TOOYA0BH, BIICYTHICTh 3aIiKaBICHOCT] Y CTPaxyBaJbHHUKIB
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1 BIKOBY CTPYKTYypy HaceleHHA. byayunm mparMaTtikamMd MOXKEMO
CTBEp/PKYBaTH, IO ()OPMYBaHHS HAKONMMUIYBAJbHOI CHCTEMH 3apa3
Ha/I3BHYAHO NpolieMaTHYHe, OCHOBHIUMHU MPHYMHAMH [[LOTO € CHUJIbHA
3aJICKHICTh €KOHOMIKM BiJl CTaHy CBITOBHX PHHKIB, 3HAuYHHUH
(iHaHCOBMH PU3WK MJIs TENEepiliHIX MpAaIiBHUKIB, BIJCYTHICTb
IHCTPYMEHTIB JJI1 JOBFOCTPOKOBOTO BKJIQJICHHS Ha (PiHAHCOBOMY PUHKY
VYkpainu, HecTabiibHa €eKOHOMIYHA CHUTYallisl, 3SHAYHUH KacOBHI pO3pUB
Ut (hiHaHCYBaHHS TETEPIlIHIX MeHCioHepiB. Bei mi mpuyuHM, Ha HaITY
TyMKY, HE JO3BOJSTH 3allpOBAJIUTH HAKONMYYBAJIbHY CHCTEMY MEHCIH
Bipa3zy, MOXJIHMBO JOIUIBHHM € SK TepexifHy oOpaTH YMOBHO
HaKONMMYYBAJIbHY, 3 BCTAHOBJICHHSM IIOPIYHOTO 1HIWBITyabHOTO
KoedillieHTa BipaxyBaHb IO CepedHbOI 3apruiaTh 4 piBHA IiH. Lle
JIO3BOJIUTh BPaxOBYBAaTH BKJIAJ 3aCTPaxOBaHOi OCOOM B TNCHCIMHUUN
¢oHJ, HA MACTaBI MiJICyMKY TakWX KOEQIIIEHTIB 32 KOXEH PiK KOJIH
3niricHIoBasucs BHecku B [leHciitamii ¢hoHm.

BucnoBku. Orke, KIIOYOBUMH HAIpSIMKaMH peQopMyBaHHS
(biHAHCOBOTO  CEKTOpY JJIsi  3a0e3ledeHHs Uit 3a0e3reueHHS
MaKpOEKOHOMIYHOTO PO3BUTKY YKpaiHu € miOepamizaiis MOJATKOBOI
CUCTEeMH, JIePETyJSIlis BeleHHs Oi3Hecy, MPO30pICTh IpaB BIACHOCTI i
301IBINEHHS  JTIKBIZHOCTI B  OaHKIBCBKIM CHCTEMI, MOHETH3AIls
CKOHOMIKM , a TaKo)XX IPOBEICHHS INEHCIHHOI pedopMHu, 3 METOIO
nepcoHidikamnii nenciHoro oOmiky. Lli 3axomu A03BONSTH 3MEHIIATH
nedinuT aepkaBHUX (QiHAHCIB 1 30ajdaHcyBaTH (IHAHCOBY CHCTEMY
Ykpainu.
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