ISSN 2304-1692 ®IHAHCOBWUIX NPOCTIP 2023 No 3 (51)

DOI: https://doi.org/10.30970/fp.3(51).2023.374849

JEL Classification: G20

STRATEGIC DIRECTIONS OF FINANCIAL SERVICES MARKET
DEVELOPMENT IN UKRAINE

GRYNCHYSHYN Yaroslav

PhD in Economics, Associate Professor

Associate Professor of the Department of Financial Management
Ivan Franko National University of Lviv

ORCID ID: https://orcid.org/0000-0003-0628-4545

Abstract. The concepts of "financial market” and "financial sector” used in the
formation of strategic directions for the development of the financial services market have
been clarified. An analysis of the implementation of the " Strategy of Ukrainian Financial
Sector Development until 2025" was carried out, focusing on the financial services market
and the impact of the war on it. The goals, results of the updated " Strategy of Ukrainian
Financial Sector Development™” and the peculiarities of the formation of modern financial

services are revealed.
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The war had a tangible impact on the
development of the financial services
market, as a part of the financial market,
which caused the adjustment of the
development strategy of these markets in
conditions of uncertainty. The problems
related to the impact of the war on the
change in the strategic directions of the
development of the financial services
market require an in-depth analysis.
Therefore, the purpose of the study is to
reveal the strategic directions of the
development of the financial services
market in the conditions of war and post-
war recovery.

The concepts of "financial market™ and
"financial sector", which are used in the
formation of strategic directions for the
development of the financial services
market, have been clarified. An analysis
of the implementation of the "Strategy for
the Development of the Financial Sector
of Ukraine until 2025" was carried out,
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with an emphasis on the financial services
market and the impact of full-scale russian
aggression on it.

Before the full-scale invasion, the financial
services market played a secondary role in the
real growth of the domestic economy. The
financial sector of Ukraine was relatively
underdeveloped and mainly focused on
banks. The impact of a full-scale war on the
financial sector was manifested in an increase
in losses from the operational activities of
service providers, a decrease in the demand
for financial services, a strengthening of the
role of state banks, and a decrease in
investment activity. on the market, changing
the priority of the financial services market
from development to survival and increasing
the relevance of remote customer service.

Given the increased risks and uncertainties
caused by the war, financial regulators are
forced to review the "Strategy for the
Development of the Financial Sector of
Ukraine until 2025" and update it in 2023. In
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the conditions of growing relevance of the implementation of which are grouped into
remote customer service during martial five strategic initiatives: development of the
law, the priority task of the financial infrastructure of digital financial services;
services market is the accelerated automation and paperless technologies for
development of digital technologies. providing financial services; regulation of
Therefore, in the updated strategy, the virtual assets; digital protection of the
strategic goal "Modern financial services" financial sector; restoration of financial
is separately highlighted, the measures for infrastructure in the de-occupied territories
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