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BUDGETARY POLICY OF UKRAINE: REALITIES AND PROSPECTS

Budgetary policy is an important lever of influence that provides optimization of income and the use of state funds
in order to regulate social and economic processes and ensure macroeconomic growth. The aim of the study is to
summarize existing theoretical approaches to defining the essence of fiscal policy and on this basis development of
recommendations aimed at optimizing the redistribution of financial resources through the national budget, taking into
account the dynamics of economic development. Elasticities of income and expenditures of the consolidated budget of the
gross domestic product have been calculated with the help of statistical methods, including time series. The essence of the
definition of "fiscal policy" and generalized approaches to its treatment have been considered. It has been proved that
budgetary policy is a set of techniques and activities of the state, stipulated by existing laws and relevant administrative
apparatus on the accumulation and use of state financial resources for the social and economic development. The main
ways of budgetary policy have been studied and the main trends of its formation in Ukraine have been singled out.
Revenues and expenditures of the consolidated budget have been analyzed, their dependence on changes in gross domestic
product have been determined and the major trends of change have been outlined . The factors that affect the budgetary
policy as the main lever of influence on social and economic development have been studied. The basic principles of
forming effective budgetary policy have been suggested. Scientific novelty of research is summarizing theoretical
positions on the budgetary policy operation in Ukraine and justification of specific proposals for the improvement. It has
been determined that the effectiveness of budgetary policy is determined by its ability to ensure the performance of state
functions, create appropriate conditions for sustainable economic development. Fundamentals of the budgetary policy
should be: creation of a new model of interbudgetary relations, further liberalization of tax and budget systems,
maintenance of the limit of the state budget deficit to economically safe level, optimization of expenditures. Substantiated
scientific results form the basis for a practical solution to the problem of budget policy in Ukraine.
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HAMPAMU NIABULLEHHA E®EKTUBHOCTI PEINYJNIIOBAHHA PUHKY
®IHAHCOBMUX MOCIYT B YKPAIHI

Cmammsa npuceauena auanizy cy4acHo2o0 CMAHy po36UMKY PUHKY hinancosux nociye 6 Yxpaiui. Aémopom
npogedeno ananiz nyonikayit, SKuil 3aceiouus, wo npodiemMamuyi QYHKYIOHY8anHs PUHKY (DIHAHCO8UX nNociye 8 YKpaiui
He npuodiieHo 00cmamuvo yeazu. J[isi upiuienHs 3a60aHb OOCHIONCEHHS, BUKOPUCMAHI 3A2ANbHOHAYKOGI | CheyianbHi
Memoou eKOHOMIUHOI meopii: cmpyKmypHO-QYHKYIOHATbHUL (NPU BUSHAYEHHI CMYNEHs 6NIU8Y MAKPOEeKOHOMIUHUX
¢axmopie Ha po36uUmMoK puuKy QIHaAHCO8UX NOCHYe), ICMOPUYHUL (NPU AHANLI3I 2eHe3UCY MEPMIHY «PUHOK (QIHAHCO8UX
nocnyz»). 3anpononoeano nio puHKOM QIiHAHCOBUX NOCTYE PO3YMIMU CYKYNHICMb eKOHOMIYHUX GIOHOCUH, AKI 6UHUKAIOMb
MIDIC OpeaHamu O0epiCcasHOl 61adu, NOCEPEeOHUKAMU, CHOJICUBAYAMU MA [THCIMUMYMAMU IHOPACMPYKMypu 3 npueooy
VMBOPEHHs ma pyxXy Cneyuiunux HemMamepiarbHux akmusie — piHancosux nociye. 3asHaveHo, wo Ha PUHKY DIHAHCOBUX
nocuye Yxpainu nauibinoury numomy eacy Maiwomev YYACHUKU, AKI CReyianizyiomscsa HA OKpeMUXx (DiHAHCOBUX NOCTY2aXx,
3abe3neuyiouu  cmpaxy8anus, OAHKIBCbKe/HeOAHKIBCbKe KpeOUmyeauHs, Heoepiicaghe NeHCiline 3abe3nedens,
aominicmpyeanus Qinancoeux axkmugie 01 NpuodAHHS MOBapie y epynax, YNPAGAiHHA MAUHOM O7sl (DIHAHCYBANHS
00'exmis 6yOdienuymea ma/adbo 30iUCHeHHs onepayiu 3 HepPYXOMICmIo, HAOAHHA NOCAye 3 (DIHAHCO8020 NI3UHZY MaA
paxmopuney. Brasyemovcs, wo egexmugnicms podomu QiHaAHCo8UX NOCEPEeOHUKI8 0006 5I13K080 NOBUHHA 8PAXO8YEAMU
npupody maxkpoexoHomiunux npoyecie. OCHOBHOIO cmpameziuHo 3a0auer0 Ci€i cucmemu O0epHCABHO20 pe2yno8aAHHs
PUHKY € opmysanus i 3a0e3neuenHs OOMPUMAHHS MAKUX Npasuil OLLIbHOCMI 6CiX 1020 cy0'ekmie, 3a AKUX DUHOK
Ginancosux nociye Haubitbw epeKmueHo SUKOHYE CBOI OCHOBHI MAKPOEKOHOMIYHI (DYHKYIl — MOOInizayito 6iibHUX
pecypcig 0Jist pO36UMKY eKOHOMIKU I (hOPMYBAHHS HAOIUHUX IHCIMPYMEHMIE 3a0WaddiceHHs 011 HaceleHHs. 3anponoHo8ano
OCHOBHI HANPSAMU PO36UMKY PUHKY (DIHAHCOBUX NOCIYe: PO3POOKA HOPMAMUBHO-NPABOGUX AKMIG, CHPIMOBAHUX HA AKICHUL
PO36UMOK NOCEPeOHUYMB8Ad HA (DIHAHCOBOMY DUHKY, (DOPMYBAHHS CHPUAMIUBO20 IHCMUMYYIUHO20 cepedosuuya Ois
PO36UMKY PUHKY RHOCEPEOHUYbKOL  OisIbHOCMI; NIOSUWEHHs. DOJI  OpPeaHie peciOHANbHOI 61adu ma MICYe8ozo
Ccamo8psa0y8anHs Yy IHGPACMpPYKMypHOMY PpO36UMKY DPUHKY (QIHAHCOBUX NOCAYe, AKMUBI3ayisi MidCHAPOOHO20
cnigpodimuuymea 011 00MIHYy 00C8I00M WOOO0 pecyliosanHs pPumKy inancosux nociye Yxpainu, @opmysanus
O0p2aHi3ayitiHo-eKOHOMIYHO20 MeXaHi3My Oii nocepeOHUYbKUX CMPYKMYpP, Wo 003804UMb 3abe3nedumu 008ipy HaceleHHs
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00 ix disnbHOCMI.

Kniouosi cnosa: punox ghinancosux nociye, oepaicaghe pecynosanHs, eqoeKmuHicmb, pO36UNOK, MEXAHI3M.

BCTYII

ITocranoBka npooJjeMH. CyuacHuit
rnobanizaniiHui  pO3BUTOK  mepeabadae  HasIBHICTH
PUHKOBHMX BIJHOCHH, sIKI JI03BOJISIIOTH 3a0€3MEUHUTH
MarepianbHi  [OTpeOM  CyCIIBCTBA Ta  CIPHUAIOTH
MO3UTHBHIA  E€KOHOMIYHIM  JMHAMIilli  HaliOHAJIBHOTO
rOCIIO/IapCTBA.

Peamizamis mepeBakHO1 OITBIIOCTI EKOHOMIYHHX
BIiTHOCMH MDK YYacHHKAMH PHHKOBHX  BiTHOCHH

BiOYBa€THCS 32 JOIOMOTOIO TIOCEPEIHUKIB, 3aBISKH SIKUM
BHUPIIIYIOTBCA  mpoOieMu  (YHKIIOHYBAaHHS  PHHKY
¢inancoBux mociayr. Ha HbOMy BigOyBaroThCS IpOIECH
HaJaHHA TOCIYr 1Imoxo MoOimizamii, posmoxiry Ta
Mepepo3NoIiTy BUIBHUX PECYPCIB.

PuHOK (iHAHCOBUX MOCIYT CKJIQNAETHCS 3 PI3HUX
IHCTUTYTIB, SIKI HaAalOTh cnenndiuHi npodeciiiHi mociyry,
HaMpaBJsIFOYM  TOTOKM  (DIHAHCOBUX  pEcypCiB  BiA
KpeauTopiB/iHBecTOpiB 10 penummientiB. Came Bif piBHS

PO3BUTKY  HOCEPEAHHLBKOI  MAISUIBHOCTI Ha  PHHKY
(iHAHCOBMX  TOCTYT, 3HAYHOIO MIpOIO,  3aJICKUTh
e(heKTUBHICTh HOT0 (PYHKIIOHYBaHHS.

AHaJi3 ocTa”HHIX JociaifkeHb 1 myOJiKamii.
[IpoBemenuit  aHami3  myOmikamiii  3acBimumB, IO
mpobimeMatulli  (QYHKIIOHYBaHHS pPHHKY (iHAHCOBHX

mocayr B YKpaiHi He MPHUIIJICHO T0CTaTHRO yBaru. Okpemi
aCIIeKTH JAHOTO HAINpsIMy JOCHI/PKEHb BHUCBITJIEHI Y
HAYKOBHX TpalsX BITYU3HSIHUX BUCHHUX-€KOHOMICTIB. Tak,
A. TI. PymsHIEeB TpoaHali3yBaB CBITOBI TEHICHIIT
PO3BUTKY pHUHKY iHancoBux mociyr [1]. €. A. Bobpos
PO3IIIsIaB CTPYKTYPY JAHOTO PHHKY 3arajoM Ta HaBOJVB
knacudikamito ¢inancoBux mociyr [2]. Hocmigauk B. JI.
[nactyH OOIPYHTYBaB TEOPETUYHI ACMeKTH
MMOCePEeTHAUIBKOT NisThHOCTI [3].

PazoMm 3 TuM, 1OTpeOyHOTh  JOIATKOBOTO
MOCTIDKCHHS TUTAHHSA ONTUMI3aIlil PO3BUTKY PHHKY
(iHAHCOBMX TOCIYr Ta OOIPYHTYBAaHHS  HAaIpPSIMiB
Ii/IBUILEHHS €(PEKTUBHOCTI HOro (YHKI[IOHYBaHHSI.

Merto10 AaHOI CTATTi € aHANi3 Cy4yaCHOTO CTaHy
PO3BUTKY pHHKY (iHaHCOBMX TmoOCiHyr B YKpaiHi,

y3araJbHEeHHS HANpsMIB IiIBUIICHHS €(eKTHBHOCTI HOTO
peryiIoBaHHS.

PE3YJIBTATH JOCJIIKEHHSA

BaxnmBoro Ta HEBII'€MHOIO JIAHKOIO DPHUHKOBOTO
MIPOCTOPY € PHHOK (hiHAHCOBUX mociyr. BimmominHo no
3akony Ykpaiau «IIpo ¢iHaHCOBI mMOCITYrH Ta Aep:kaBHE
perymoBaHHS PHUHKIB (hiHAHCOBHX MOCTYT» Bix 12 mumHA
2001 p., puHOK (hiHAHCOBUX MOCIYT — Iie chepa MisMBHOCTI
YYacHHUKIB PUHKIB (DiHAHCOBUX TIOCIYT 3 METOI0 HaIaHHS
Ta CIIO’)KWBAaHHS IMEBHUX (hiHAHCOBUX TOCIIYT.

B. JI. Ilmactyn puHOK (iHAHCOBHX TMOCIYT
BHU3HAYa€ K Cepy MisTIBHOCTI JACPKABHHUX i (PiHAHCOBHX
IHCTUTYTIB IIOJ0 3aJ0BOJICHHS (DIHAHCOBHX TOTPEO
IOpUIMYHUX, (I3MYHUX oci0 1 JepkaBu, a TaKOX
¢dbopMyBaHHS TpOMO3UIlii Ha (IHAHCOBI Ta CYMyTHI
TIOCIIYTH B MeXax JiepkaBu ado y cBiTi [3, C. 14].

OxpeMi HAyKOBII Mg pUHKOM (PiHAHCOBUX IMOCITYT
po3ymie  ocoOnWBY, TIpUTaMaHHy JIAIIE  PHUHKOBIH
eKOHOMIII, cdepy B3aEMOBITHOCHH, J€ 3HIHCHIOETHCA
KYHIBII-TIPOIaXK, PO3IOALT 1 IMepepo3rnonin (piHaAHCOBHX
aKTHUBIB KpaiHu MiX cepamu ekoHOMIKH [1].

Hocmimank H. TxaueHko TpakTye #Horo sk
OpraHi3oBaHy cucTeMy TOPTIBII (iHaHCOBUMH
IHCTpyMEHTaMH 3a JOMOMOTrol00 (DIHAHCOBUX IHCTUTYTIB,
sKi 3a0e3MeuyloTh PyX IIOTOKIB TI'DOLIOBHX KOIUTIB Bij
BJACHWKIB [0 MMO3WYAIbHUKIB, TOOTO  3ZJifiCHEHHS
po3nojiny (GpiHaHCOBHX PECYpPCIB MK PI3HHUMH CEKTOpaMH
€KOHOMIKH, 110, B KIHIIEBOMY MiJICYyMKY, CIPHSE CTaIOMY
po3BUTKY Kpainu [4, C. 78].

Mu mponoHyeMo TiJ pUHKOM (DiHAHCOBUX IOCITYT
PO3YMITH CYKYITHICTh €KOHOMIYHHUX BIJHOCHH, SKi
BUHMKAIOTh ~ MIDK  OpraHaMu  JepXKaBHOI  BIajy,
MOCepeIHUKAMH,  CIIOKMBayaMH  Ta  IHCTUTYTaMH
iHppacTpyKTypH 3 TIPHBOAY YTBOPEHHS Ta  pyXy
crenudiYHUX HeMmarepialbHUX aKTHBIB — (iHAHCOBHX
HOCIIYT.
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Puc.1. Jloriuna cxema ¢pyHKIioHyBaHHS PHHKY (iHAHCOBHUX IOCTYT B YKpaiHi

Ioicepeno: cknadeno agmopom
Jlo cy0’ekTiB pHHKY (piHAHCOBHX ITOCIYT BiJHOCSATH
(hiHaHCOBHMX MOCEPETHUKIB, a caMe — (P iHAHCOBI IHCTHTYTH

Ta iHQPACTPYKTYpHI YIaCHUKH, YUI QYHKI1 TOJATAIOTH B
aKyMYJIIOBaHHI KOMITIB Qi3WIHUX Ta IOPUIUIHHUX OCI0 i, B
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NOJajbIIOMy,  1X  HajgaHHI Yy  pO3NOPSDKEHHS
MO3MYATLHUKIB Ha KOMEPIIIHHUX OCHOBaxX [2].

Ha wamy nymky, BuIne3a3HayeHWi Wiaxin e,
NIEBHOIO MIpOI0, 3BY)KEHHM, OCKIJIBKH aBTOpPOM He
BPaxoOBaHO JISUILHICTh OpraHiB Jiep>kaBHOI Biaau. Takox,
103a yBarolo 3aJINIIiIacs 00’ €KTHA CIPSMOBAHICTh PUHKY
(hiHAHCOBUX TOCIYT.

BaxxnmmBicTs puHKY (DiHAHCOBUX ITOCTYT SIK OJJHOTO
3 OCHOBHHX EIIEMEHTIB (PIHAHCOBOI CHCTEMH 3YMOBIIOE
aKTUBHY pOJIb Jep’KaBH B HOTO peryiroBaHHI. JlepikaBa
BHCTYIIAa€ Ha PUHKY (DiIHAHCOBUX MOCIYT 5K Y POJIi Oprany
peryiioBaHHS, rapaHTy 3aKOHHOCTI, TaK 1 K CaMOCTiHHUI
foro ydacuumk. Cnig 3a3HauUTH, IO IIO€JHAHHA
npodeciiiHol i perymoYoi AisTbHOCTI Iep)KaBU Ha PUHKY
(hiHaHCOBUX MOCIIYT — SBUIIE JOCUTH HOIIUPEHE B YCHOMY
CBITI.

Otxe, ocHOBHa (DYHKIIiSl OPTaHiB Aep)KaBHOI BIaaN
noJsrae y e()eKTHBHOMY pETyJIOBAaHHI IPOIECIB HA PUHKY
(hiHAHCOBUX TIOCIYT.

EdexruBHicTE poboTH (DiHAHCOBHX IMOCEPETHUKIB
NOBUHHA BPaxOBYBaTH MPHUPOLY MAaKpOESKOHOMIYHHX
MpoIIeciB, AKi BiIOyBalOTHCSA B KpaiHi, Ta iX B3aeMofiro, i
e J03BOJIAE  MIHIMI3yBaTM  pU3UMK  BTpaT  BiA
HECKOOPJMHOBAHOT JUSUTBHOCTI. Ho (biHaHCOBUX
MOCEPETHUKIB BITHOCATh CY0’€KTIB JaHOTO PHUHKY, SKi
3a0e3neuyoTh [5]:

- TOAOJIaHHS HEBH3HAYCHOCTI 1HBECTOPIB IIOJO0
HamnpsIMiB Ta TEPMiHY iHBECTYBaHHS peCypCiB;

- (QopMmyBaHHA pPHHKOBOI IIiHM Ha (iHAHCOBI

IHCTPYMEHTH Ha OCHOBI B3a€MOZIi HOIHUTY Ta IPOIO3HILI;
- 3HW)KEHHS (JIHAHCOBHMX PH3HKIB iHBECTOPIB;

- 3IiHICHEeHHS e()eKTUBHOTO YIIPaBJIiHHS
(iHAHCOBUMH IHCTPYMEHTaMHU;

- IPUCKOPEHHs 000POTY KaIliTajiB.

Came  Bumes3asHadeHi  QYHKOII  CHOpPHUSAIOTH
(¢opMyBaHHIO KOHKpeTHHX (OpM OpraHizamii pyxy
(iHAHCOBMX  TOCTYr 33  JIOMIOMOTOK0  (hiHAHCOBO-
KpPEIUTHOTO MeXaHi3My MiX cy0’ekTaMu
rOCIIOAaPIOBAHHS.

Ha purKy ¢iHaHCOBUX mOCHyT YKpaiHU HaHO1IbITY
MMUTOMY Bary MalOTh YYacHMKH, SIKi CIEIiali3yloThCsl Ha
okpeMux  (iHaHCOBHUX  TIociyrax,  3a0e3medyroun
CTpaxyBaHHs, OaHKIBChbKe/HEOAHKIBCbKE KPEIUTYBaHHS,
HelepKaBHE IMeHCiHe 3a0e3NeyeHHs, aJMIiHICTpyBaHHS
(iHAaHCOBUX aKTHBIB JJIs NPUIOaHHS TOBapiB y rpymax,
yIOpaBIiHHS MalHOM Uil (iHAHCYBaHHS  OO'€KTiB
OymiBHHIITBA Ta/a00 3iHICHEHHS Olepalliii 3 HepyXOMICTIO,
HAJIaHHS MOCITYT 3 (IHAHCOBOTO JII3WHTY Ta (PaKTOPHUHTY.

Crermdixa (G yHKIIOHYBaHHS (iHaHCOBUX
NOCepEeHUKIB B YKpaiHi Hoisrae y ToMy, LIO iX
IisUTBHICTH  NMPOXOAWTH B yMOBAax CTAHOBJICHHSA Ta
MOCTIHHIT MOOUTLHOCTI PUHKOBUX PETYJISTOPIB PO3BUTKY
€KOHOMIKH Ta (hiHAHCOBOTO PUHKY [6].

Po3Burok  puHKy  (iHAaHCOBHX  MOCIYT,  SIK
HEBiJ’eMHOT CKI1aoBoi (PiHAHCOBOTO CEKTOpa EKOHOMIKH
VYkpaiHuy, y 2013 poui 3 ICHIOBaBCS y
MaKpOCKOHOMIYHOMY CEpPEOBHIII, 3arajbHUA CTaH SKOTO
XapaKTepU3yEThCS TIOKa3HUKAMH HABEJICHUMH y TaOI. 1.

Tabmuus 1
OCHOBHi MaKPOEKOHOMIYHI MOKA3ZHUKH PO3BUTKY Y KpaiHu
TTokasuuk 2011 2012 2013 01-09.2014
Howminaneauit BBII, Mipa. TpH. 1302,1 1411,2 1454.9 428,1
Peansumii BBII, % 52 0,2 0,0 -5,3
Innexc cnoxuByux 1iH, % 4,6 -0,2 0,5 21,8
Canpio  MOTOYHOTO  PaxyHKY  IUIATDKHOTO ) ) )
6anancy (y % no BBII) 63 84 9.0 Hr
Pinancosuit pesyJibrat CyO’exTiB | 159510, 101884,7 29283,2 -168026,1
rOCHOJAPIOBAHHS IO OTIOIaTKYBAHHS, MJTH. TPH.
tocepeno: [7, c. 11]
Indopmanis, HaBenena y Tabm. 1 3acBiguye IPOAYKTUBHUX CHUIIL.
HETaTHBHY JHMHAMIKY OCHOBHHMX MAaKPOCKOHOMIYHHX [epuioyeproBum 3aBJAHHAM KOMIIETEHTHHUX
MOKAa3HWKIB, IO  3yMOBJIEHO OO €KTUBHMMH Ta  OpraHiB JIep>KaBHOI BIagu Mae OyTH MiATPHUMKA PO3BUTKY

cy0’€eKTMBHUMH (paKTOpaMu.

Hani Tabmumi 2 cBig4aTh, IO IIONPH 3arajbHY
MO3UTHBHY JHHAMIKy IOKa3HHMKIB IisUTBHOCTI OiNbLIOCTI
cy0’exTiB  (pIHAHCOBOrO IOCEpPETHMITBA, pIBEHb IX
PO3BHTKY € HEJOCTATHIM.

JIOLIIbHO BHOKPEMUTH NPUYMHHU  YIOBUIbHEHHS
TEMIIB PO3BUTKY PHHKY (piHaHCOBHX MOCIYr YKpaiHw.
Huwmu € [4]:

1. BigcyTHicTs KoamudikoBaHOi 3aKOHOAABYOI 0azn
moJI0 MOCEepeJHUITBA, sKa Majga O mependadaTu
MIEPCTIEKTUBHUHN PO3BUTOK Ta CYYacHI TECHICHIIII.

2. BiCyTHICTh YiTKO BH3HAY€HOI JOBrOCTPOKOBOL
JIep>KaBHOI MOJIITHKHU MO0 PO3BUTKY JAaHOTO CEKTOPY.

3. IlonmiTnuHa, exoHOMIYHa Ta (hiHAHCOBA KPH3H B

VYxkpaiHi.
4. Hwusbkumii  piBeHb  PO3BUTKY  IHCTHTYTIB
perionanbHoi  iHQpacTpyKTypw, 10  MOB'A3aHO 3

HEPIBHOMIpPHUM PO3MIIIEHHSIM PECYPCHOTO TIOTEHITIATY Ta
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(iHaHCOBOTO NOCEpEeTHHULTBA B YKpaiHi, SKE CIPHATHME
e(eKTUBHOMY (YHKIIOHYBaHHIO (DIHAHCOBOTO pPHHKY.
3axoan CHPHSHHS PO3BHUTKY IOCEPEAHHUIBKOI JiSUIHOCTI
Ha KOHKPETHOMY DPHMHKY IOBMHHI MaTH CHUCTEMHHH 1
LUTICHUHN XapakTep.

[Ipn npOMy 10 OCHOBHHMX NPUHIMIIB AEP>KaBHOTO
perymioBaHHS pUHKY (iHAHCOBHX MOCIYT JAOIIJIBHO
BimHecTH [8]:

- (yHKIIIOHAJIFHE PETYJIIOBAaHHSI y MOEIHAHHI 3
IHCTUTYIIOHAILHAM ~ IIOJI0  OpTraHi3amii KOHTPOJIO i
HATJISLYy 3a JiSUTBHICTIO YYaCHUKIB PHHKY;

- BUKOPHCTAHHS MEXaHI3MIB CaMOpEryJIIOBaHHS
PHHKY, CTBOPIOBaHMX 3a JIOTIOMOTOIO 1 TiJ KOHTpPOJIEM
YIIOBHOBAXEHOT'O JIEP’KABHOT'O OpTraHy;

- mpiopuTeT 3axucry JApiOHMX 1HBECTOpiB i
HaceJeHHs, YCiX (opM KOJIEKTHBHUX 1HBECTHILIH;

- 3amoOiranHs abo HelTpanizalis KOHQIIKTIB
IHTEepeCiB.
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Tabmuws 2

OO0csAr HaxaHUX (PIHAHCOBUX MOCJIYT 32 OKPEeMHMH BHAAMH (PiIHAHCOBHX YCTAHOB, MJIH. TPH.

Bun diHAHCOBUX yCTAHOB 2011 2012 2013 Teg‘glgll’;é’fzmy
CrpaxoBi KoMITaHii
3arayibHi aKTUBH 481227 56224,7 66387,5 18,1
Banogi cTpaxoBi npemii 22693,5 21508,2 28661,9 33,3
BanoBi cTpaxoBi Bumiatu 4864 5151 4651,8 -9,7
HepepsxaBHi neHciitai GoHan
3aranpHi aKTHBH 1386,9 1660,1 2089,8 25,9
ITeHciiini BHECKH 1102 1313,7 1587,5 20,8
[lenciiigi BUILIATH 208,9 251,9 300,2 19,2
KpenuTHi ciinkn
3aranpHi aKTHBH 2386,5 2656,9 2598,8 -2,2
O0cAar HaJaHUX KPEANTIiB 22374 2531 2349,1 -71,2
®diHaHCOBI KOMIAHIT
3aranpHi aKTUBH 19894,2 29703,2 39781,2 33,9
O0cAr HaTaHUX MOCTYT 8097,3 16343,1 18235,2 11.6
Jlombapam
3aranpHi aKTUBH 1203,8 1558,4 1518,6 -2,6
OO0cAr HaJaHUX KPEINTIB 7325,1 89454 8368,2 -6,5
tocepeno: [7, c. 17-18]
Came TOMy OCHOBHOIO CTPATETiqHOIO 3a/auero BCi€l BUCHOBKH I HEPCIIEKTUBHA

CHCTEMH JIEPKABHOTO PETYIIOBaHHS PUHKY € (OpMyBaHHS
i 3a0e3redeHHs NOTPUMAaHHS TAaKUX IPABHI isUTBHOCTI
BCIX Horo cy0'eKTiB, 3a SKHX PHHOK (PIHAHCOBHX ITOCIYT

HaiiOLThIl ~ e(eKTHBHO  BHKOHYE  CBOI  OCHOBHI
MaKpOeKOHOMIUHI (QyHKHmii — MOOULT3amil0 BUTBHHUX
pecypciB Ui PO3BUTKY €KOHOMIKH 1 (DOpMYyBaHHS

HaJlIHHUX THCTPYMEHTIB 3a01IaPKEHHS JIsl HACEJICHHSI.

OCKiIbKM PHUHOK (hiHAHCOBUX IIOCIYT € OJHHM 3
OCHOBHMX  MEXaHI3MIB  aKkyMyJsiuii 1 po3mojiny
(iHaHCOBUX pecypciB, TOMY NpH (OPMYyBaHHI pPEXHUMY
HOTO peryioBaHHS HEOOXITHO TaKOXX BPaXOBYBaTH
KOMIUIEKC KOHKPETHHX EKOHOMIYHHMX 1 MOJITHYHHX 3a/1ad
JIep>KaBH, 30KpeMa, SIKi BpPaXOBYIOTh Cy4acHy cIienuQiky
PO3BUTKY pHHKY, a TaKOXX HEOOXiJHICTh OpraHizarmii
BiJINIOBITHOTO KOHTPOJIIO, IO 3a0e3medye IMpo30picTh i
KepoBaHIiCTh (iHaHcOoBHX mMOTOKIiB [8]. JlepkaBa B 0co0i
YIOBHOBaXXEHOT'O OpPraHy Ma€e po3poOUTH 3aX0JH KOPOTKO-
Ta JIOBIOCTPOKOBOT IOJIITHKH PO3BUTKY BHIIE3a3HAUCHUX
CErMEHTIB PHHKY (DiIHAHCOBUX HOCIYT.

Po3BuBatoun  puHOK  (DIHAHCOBHX  TOCIYT,
HEOOXiZTHO BUXOIWTH 3 TOTO, IO MEPIIOYEPTOBE 3HAUCHHS
MAIOTh SKICTb 1 JOCTYIHICT (piHAHCOBHX MTOCTYT.

CIIUCOK BUKOPUCTAHUX JKEPEJI

HOoJAJNBIINX TOCIIIKEHDb

Takum YMHOM, PpO3BHTOK PHHKY (iHAHCOBHX
TIOCITYT MOTpeOy€e KOMIUIEKCHOTO MiIXOXy, SIKHUI IOBHHEH
BKJIFOYaTH:

- pO3poOKy  HOPMATHUBHO-TIPABOBUX  aKTIB,
CIPSIMOBAaHMX Ha SIKICHUI PO3BHUTOK MOCEPEIHHIITBA Ha
(iHaHCOBOMY PHHKY;

- (¢opMyBaHHS CHPHUATIUBOTO IHCTUTYI[IITHOTO
CepeloBUIlA ISl  PO3BUTKY PHHKY IOCEPEIHHUIBKOT
JISUTBHOCTI;

- TMABUIICHHS POJIi OPTaHiB PEeTiOHAIBHOI BIaIU Ta
MICIICBOTO  CaMOBPSITyBaHHSA Yy  IHPPaCTPYKTYPHOMY
PO3BUTKY PHHKY (iHaHCOBHX TOCIyr. [Ipm mpomy ciix
BPaxOBYBaTH COIaIbHO-€KOHOMIYHUH PO3BHTOK PETIOHY
Ta AKICTH XKHUTTS HACEJIICHHS Y HHOMY;

- aKTUBI3allis MIKHAPOJHOTO CIIBPOOITHHUIITBA LISt
0OMiHY JIOCBIJIOM LIOJI0 PEryJIIOBaHHS PUHKY (iHAHCOBHX
HocIyr YKpainu;

- (dhopmyBaHHs OpraHizamiiHO-eKOHOMIYHOTO
MeXaHi3My Jil MOCEPEIHUIBKUX CTPYKTYp, LIO TO03BOJIUTh
3a0e3neYnTH JOBIpY HACEIEeHHS JI0 iX JiSUTBHOCTI.
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Priouak Enena CepreeBna

HAIIPABJIEHUS MOBBIIIEHUS I9PPEKTUBHOCTHU PEI'YJIMPOBAHUS PBIHKA
OUHAHCOBBIX YCJIYI B YKPAUHE

Cmamvs noceswena aHanusy COBPEMEHHO20 COCMOAHUS PA3GUMUA DbIHKA (DUHAHCOBbIX Yycaye 6 Ykpauwne.
Asmopom nposeden ananuz nyoauKayuil, KOmopuvlii NOKA3a, 4mo npodiemamuxe PYHKYUuoHUpO8anUs PuiHKa UHAHCOBbIX
yeaye 6 Ykpaune ne yoeneno 00cmamoyno eHUManus. Jlna pewienus 3a0aq uccie008anus, UCNONb3068aHbL 00wenay nbvle u
cneyuanbuvle Memoobl IKOHOMUUECKOU Meopuu: CMpYKmypHO-QYHKYUOHANLHYIL (NpU onpeoeieHuy cmeneny uusHus
MAKPOIKOHOMUYECKUX (DAKMOPO8 HA paszgumue pPulHKA QUHAHCOBLIX YCIY2), ucmopudeckuti (npu ananuze 2eme3ucd
mepMuna «PuiHOK QUHAHCOBLIX ycayey). IIpednodceno noo pulHKOM QUHAHCOBBIX YCTye NOHUMAMb COBOKYNHOCHb
IKOHOMUHECKUX — OMHOWEHULl, — BO3HUKAIOWUX — MeHcOy — Op2aHaMu — 20CYOapCMmEeHHOl  61acmu,  HOCPeOHUKAMU,
nompebumenimMu U UHCMUMYMAaMu UHGPACMPYKMYPbL HO N0600Y 00paA308aAHUL U OBUNCEHUS ChneyupuyecKux
HeMamepuanbHblX aKkmueos - uHancosvix yciye. OmmeueHo, ymo Ha puihke QUHAHCO8LIX yeaye Yipaunvl Hauborbuiuil
VOeNbHbIll 8eC UMEM YYACTHUKU, KOMOpble CReYuarusupyomcs HA OMOEeTbHbIX (DUHAHCOBLIX YCIyedax, obecneuusast
cmpaxoeanue,  OAHKOGCKoe /  HEOAHKOBCKOe —Kpeoumogauue, He20CyO0apCmeeHHoe NeHCUOHHOe —obecneueHue,
AOMUHUCTIPUPOBAHUE (DUHAHCOBLIX AKMUBOE OISl NPUOODemeHUs MOo6apos 6 2pYnnax, YNpasieHus UMywecmeom Onis
Qunancuposanus 00bEKMO8 CMPOUMenbCmaa U / Ui 0Cyuecmenenus Onepayuii ¢ HeOBUNCUMOCHILIO, OKA3AHUA YCIY2 NO
Qunancosomy ausuney u gaxkmopuney. Yxasvieaemcsa, umo dQ@exmuenocmv pabomvl GUHAHCOBLIX NOCPEOHUKOS
00513amenbHO 00NINHCHA YYUMBIBAMb NPUPOOY MAKPOIKOHOMULECKUX npoyeccos. OCHOBHOU cmpamezuyecKkoll 3adayeti acetl
cucmemul 20Cy0apCmMEEHHO20 Pe2yIUposanus polHKA AGIAEMcs opmuposanue u obecneyenue coOII00eHUs MAKUX NPAGUI
0esamenbHOCmU 8cex e20 CyObeKmos, 8 KOMOPbIX PLIHOK (UHANHCOBBIX Ycye Haubonee dP@PekmusHo 6bInOaHAem CE0U
OCHOBHbIE MAKPOIKOHOMUYECKUE QYHKYUU - MOOUIUZAYUIO CB0DOOHBIX Ppecypco8 Oasd pa3eumus IKOHOMUKU U
DOPMUPOBAHUSA HADEHCHBIX UHCIMPYMEHMO8 cOepedicenus 05 Hacenenus. [Ipednodcenvl 0CHOBHbIE HANPAGILEHIUS PA3GUMUSL
DYIHKA (DUHAHCOBBIX yCaye: paspabomka HOPMAMUBHO-NPABOSIX AKIMO8, HANPAGIEHHLIX HA KAYeCMBEeHHOe pAa3eumue
NOCpeOHUuYecmea Ha (UHAHCOBOM DbIHKe, (POopMUposaHue OIAONPUAMHOU UHCTHUMYYUOHANLHOU CPedbl Ol PA36Umusl
DUIHKA NOCPEOHUHECKOU 0emenbHOCTU, NOGbIUIEHIUEe POLU OP2AHO8 PESUOHATLHOU GIACHIU U MECHIHO20 CAMOYNPABIeHUs 8
UHDPACMPYKMYPHOM PA38UMUL  PbIHKA (DUHAHCOBBIX YCIye, AKMUBU3AYUS MEHCOYHAPOOHO20 COMPYOHUYecmea Ois
0bMeHa onvlmoM No  pecyiupO8aAHUI0 PbIHKA (QUHAHCOBBIX YCaye YKpauHvl, GOopMuposanus opeaHu3ayuoHHO-
IKOHOMUHECKO20 MEeXAHUBMA OelCMBUs NOCPEOHUYECKUX CIPYKMYP, YMO NO380aum obecneuums dosepue HaceneHUs K ux
oesamenbHOCu.

Kniouesvie cnoga: puinox unancosvix ycaye, 2ocy0apcmeennoe peeyiuposaue, dQGexmusHocms, passumue,
MEXAHUZM.

Rybchak O.

THE WAYS OF EFFECTIVENESS IMPROVEMENT OF FINANCIAL SERVICES MARKET
REGULATION IN UKRAINE

The current state of the financial services market in Ukraine has been analyzed in this article. The author has
analyzed publications, which indicated that the issue of the functioning of the financial services market in Ukraine is not
paid enough attention. To meet the challenges of the research general scientific and special methods of economic theory
have been used: structural and functional (to determine the degree of impact of macroeconomic factors on the
development of financial services), historical (the analysis of the genesis of the term "financial services market"). It has
been suggested to understand market in financial services as the sum of economic relations that arise between state
institutions, intermediaries, customers and infrastructure institutions on the formation and flow of specific intangible
assets i.e. financial services. It has been noted that the most important participants on the financial services market of
Ukraine are those specializing in certain financial services, providing insurance, bank / non-bank loans, private pension
provision and administration of financial assets to purchase goods in groups, property management to finance the
facilities and / or transactions with real estate, provision of leasing and factoring. It has been indicated that the efficiency
of the financial intermediaries have to take into account the nature of macroeconomic processes. The main strategic
objective of the whole system of state regulation of the market is to create and enforce such rules of all subjects in which
the financial services market fulfills its key macroeconomic functions most effectively - mobilizing available resources for
economic development and the formation of reliable tools savings for the public. The basic ways of development of
financial services have been suggested: development of legal acts aimed at qualitative development of mediation in the
financial market; creating an enabling institutional environment for market mediation; enhancing the role of regional and
local authorities in the infrastructure development of financial services; enhancing international cooperation for the
exchange of experiences on regulation of the financial services market of Ukraine; formation of organizational and
economic mechanism of intermediary structures that will ensure public confidence in their actions.
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NMOAATKOBI HAOXOOXXEHHA B CTPYKTYPI JOXOAIB AEPXXABHOIO TA
MICUEBUX BIOOXETIB: PEFNOHAJIbHUAUN BUMIP

Ilpogeoenns Oeyenmpanizayii Qinancosux pecypcie 6 KoHmexcmi pegpopmy8ants Micyesoco camospa0y8ants 6
Yxpaini nompebye yoockonanemns nodamxogoi cucmemu 6 HANPAMKY ONMUMAILHOZ0 PO3NOOLTY NOOAMKIE Midc
micyesumu ma OepaicasHum 0Owoxcemamu. Memoro cmammi Oy10 00CHIONHCEHHA OCHOBHUX MEHOeHYI md GUSGTIEeHHS
npobiem no0amKosux HAOX00XHCeHb 00 MiCYeB8020 Mma 0epHcagHo20 6r0xdcemis. 3acmocy8ants Memooie cCmamucmuidHo-
NOPIBHANLHO2O AHANIZY O00380MUNO GUABUMU HE2AMUBHI MeHOeHYli NOpYuleHHs pIGHO8A2U V PO3NOOiAl NOOAMKI8 Midc
Micyesumu ma OepiucasHum Or0dcemoM HA KOPUCMb OCMAaHHb020. Beedenns nosoco Ilooamkosoeo kodekcy He
3a6e3neuuno 3pOCMaHHs poai micyegux noodamkie i 360pie y gopmysanHs O0XIOHOI wacmuuu Mmicyesux 0100xcemis.
Tonosnum manoguiosauwem micyegux nooamxis i 300pi6 € €OuHuti NOOAmMoK 011 CyO’€kmie Manoeo NiONPUEMHUYMBA.
Poswupennsi 00xo0noi 6asu micyesux 6100xcemie mMae i0OYMUCL 34 PAXYHOK 3ANPOSAONCEHO20 NOOAMKY HA Hepyxome
MatiHo ma aKyu3Ho2o nodamky 3 peanizayii uepes po30piOHy MOpP20GeNbHY Mepedicy ANKO20NbHUX HANO0ig, MIOMIOHOBUX
supobic ma nawea. Ilocymi, ei00ysacmuvcs niomina peanrvHol Oeyewmpanizayii Qinancie posutupeHusm 6aszu
0no0amxy8amnus. Bunyuenns 0epaicasoio 3uaunoi 4acmku 00X00i8 pezioHie uepe3 noodamxu 00 0epiHcasHo2o 0100icemy
CHpUsie HapOCManHIo yenmpanizayii ginancosux pecypcis ¢ kpaini. OCHOBHI ROOAMKOBI HAOXOONCEHHSL 00 0ePHCABHO20
610021cemy Haoxo0amy y uenadi nooamxy Ha npudymox, I1/[B, akyusnozo 360py. Ichyroms 3HauHi pecioHanbHi acumempii
w000 00cA2y HANOBHEHHS YUMU nodamramu depaicorodocemy. Hatbinvbwumu nanoguosauamu 0epicagnoeo 6100xcemy €
cmoauys (3a paxyHok 3HauHoi Kowyewmpayii ycix eudie pecypcie), I[lonmascvrka, Xapkiscoka ma [[Hinponemposcvka
obaacmi, no0amKo8i HAOXOONCEHHs. AKUX 3HAYHUM YUHOM 3VMOGIEHI (DYHKYIOHYBAHHAM RIONpUEMCcmE 000VEHOI eanys3i.
Haomipne eunyuenuss 00xo0ig pecionis y 6uensadi nooamkig 00 0epicasHoz2o Or0icemy 3YMOBUNO HeOOXIOHICMb
301licHenHsi mpancghepmuozo peeynoganus. Hacmka mpancepmie Oepoicasnozo 0w00xcemy y 00X00ax MICYegUx
010021cemig cseac nonosuny ma Oinvule i 3pocmac 3 poxy 8 pix. Buseneni menoenyii akmyanizyroms RUMAaHHs NPOGeOeH s
DpedopMysans Micyeo2o camospa0y8anHts, OCHOBHUM 3A80AHHAM K020 NOSUHHA cmamu OeyeHmpanizayis Qinancis 6
Ykpaini.

Kniouosi cnosa: nooamkogi naoxooxcents, 00x00u, depaicasruti 6100dicem, micyesi bi00xcemu, deyenmpanizayis.

BCTYII HaJIXOJUKEHb SIKUX 710 JEp’KaBHOTo OIO/KETy € 3HA4yHO
IMocranoBka mnpodiaemun. B pHHKOBHX yMOBaX  BHINOI, HDK BHAATKH MICHEBHX OIOJKETIB, Uepe3 3HAUHE
rOCHOJapIOBaHHS MOJJaTKOBI HaAXOJPKEHHS JO  BWIYYCHHS JIEPXKABOIO JOXOMIB, OTPHUMYIOTh 3HauHi

JIEPKABHOTO Ta MICIIEBHX OIO/DKETIB € HEOOXiTHOI
YMOBOIO BUKOHAaHHS JICPKAaBOK CBOiX (QyHKmIii Ta
OCHOBHOIO CTPYKTYPOYTBOPIOIOUOIO KOMIIOHCHTOIO
MOXIJHOI YacTHMHH OOJDKETIB, 4YacTKa SKOIi CTAaHOBHUTH
6mu3eko 70% Bcix HaagxomkeHb. Ha TemepimHiii wac B
VYkpaini B ymoBax HaamipHOI meHTpami3amii (piHaHCOBHX
pecypciB  po3MOAT  MOAATKOBHX  HAIXODKEHb  MiXk
JIep’)KaBHUM Ta MiCIIEBUMH OIOJDKETaMH € TaKHM, IO, T0-
mepie, HE CIPHsIE CaMOJOCTATHOCTI OpraHiB MicCIeBOi
BIamu Ta (hiHAHCOBIM HE3AJICXKHOCTI BiJ| EpXKaBH, a, IMO-
Jpyre, BiAOyBa€ThCsl HaIMipHE BWJIYYEHHS 3 pETIOHIB
MOJJATKOBUX HAJIXOKCHb Y BUINISTY TIOAATKY 3 TPUOYTKY,
[TIB, akiu3HOro 300py 10 JEp)KaBHOTO OIOKETY Ta, SIK
HACIIIOK, icHye HEOOXiTHICT 3IIACHEHHS
TpaHCPEPTHOTO peryiaoBaHHsA. Ha chorogHi ckianach
CUTyallisl, M0 HaBiTh Ti PEriOHM, YacTKa IOJAaTKOBUX

TpaHcepTH 3 JAepxkaBHOTO Orompkery. ToMy mojarkosa
cucteMa YKpaiHH MoTpedye MOJANIBIIOr0 yIOCKOHAICHHS
B HAIPSIMKY HE JINIIE 3MIIHEHHS I0AaTKOBOTO MOTEHITIATy
perioHiB, 3MEHIIEHHS KUIBKOCTI TOAATKiB, ame i
ONTUMAJIFHOTO PO3MOMAINY IMOJATKOBUX HAIXO/KEHb MiX
MICIIeBIIMH Ta JIePKaBHAM OI0/[KETOM.

AHaJli3 ocTra”HHIX JocaimKeHb i myOJikauiii.
HocnimkenHto mpoOiieM (OpMyBaHHS JTOXiIHOT YacTUHH
OromxkeriB mpucBsueHi mpami B. Teems, O. JlemkiBa,
A XKamina, 1. JKypasmbooi, O. Kupmienko [1; 2]
[MuraHHs HagMIpHOTO BWJIYYEHHS JOXONIB 3 MICIIEBUX
OI0[DKETIB Ta HEOOXiJHOCTI MpPOBEICHHS OOKETHOI
JeueHtpamizanii B YKpaiHi 3Haliiuin BinoOpaXeHHsS Y
mpausx b. Jlanwmmmaa, O. Cnobdoxan [3; 4]. OngHak
MPOBENEHHsT  JIeneHTpamizamii (iHaHCIB B KOHTEKCTI
pedopMyBaHHS MICIICBOTO CaMOBPSAYBaHHS TOTpeOye
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