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IHCTUTYIUIOHAJIbHO-CTPYKTYPHI TPAHC®OPMAIIII
®IHAHCOBOi CUCTEMM YKPAIHHU SIK CTPATEITYHUN
NPIOPUTET YIIPABJIIHHS HAIIIOHAJIBHOIO EKOHOMIKOIO B
YMOBAX CTAJIOTO PO3BUTKY

dinancoBa cucreMa VYKpaiHM 3a3Ha€ CYTTEBUX I1HCTHTYLIOHAJIBHO-
CTPYKTYpHHUX TpaHchopMariif, O0OyMOBJIEHHX TMpOIeCAMH IHTerpamii 10
€BPONEHUCHKOTO Ta TII00ANTEHOTO €KOHOMIYHOTO IPOCTOPY, 8 TaKOXK BHYTPIIITHIMH
BUKJINKaMHM, TOB’SI3aHUMH 3 BOEHHHM CTaHOM Ta HEOOXITHICTIO MiCISBOEHHOTO
BigHOBJICHH:. PedopMyBaHHs (iHAHCOBHX IHCTHTYTIB CTAE KIFOUYOBHM €JICMEHTOM
CTPATETIYHOTO YIPaBIiHHS HAIlIOHAJIFHOIO €KOHOMIKOI0, OCKUJIBKH caMe (iHaHCOBa
cucreMa (GOpPMYyE OCHOBY M aKyMyJSIii, po3MoOAiTy Ta e(QEeKTHBHOTO
BUKOPHCTaHHsI pecypciB. B yMmMoBax cramoro po3BHTKY TOJIOBHHM 3aBIaHHSIM
JIep)KaBH € TIO€JHAHHS EKOHOMIYHOTO 3pOCTaHHs, (piHAHCOBOI CTAOLIBHOCTI Ta
coliaJbHOT CIpPaBeUIMBOCTI, 1110 BUMarae BijJ (piHaHCOBOI CUCTEMH aJlalITUBHOCTI,
THYYKOCTI Ta 3JaTHOCTI A0 IHHOBAIiHUX mepeTBopeHb [1]. IHcTuTymioHanbHI
3MiHM Y (iHaHCOBid cucTeMi YKpaiHM mnepeadavyaroTh  yIOCKOHAJICHHS
3aKOHOJIABYO] Ta PEryJSATOPHOI 0a3W, MiIBUIICHHS Pojli (PiHAHCOBHUX iHCTHUTYTIB Y
MpoIieci BiTHOBIICHHS €KOHOMIKH Ta (DOpMYBaHHS HOBHX MeXaHi3MiB (piHaHCOBOI
Oc3mexkn. BakTMBUM acmeKTOM € 3MINHEHHS IHCTHTYIIHHOI CIPOMOXHOCTI
HamionansHoro 6anky Ykpainu, MiHictepcTBa (pinanciB, HarioHansHOT KoMicii 3
UiHHUX TIamepiB Ta (OHJOBOTO PUHKY Ta iHIIMX KIIOYOBMX OpPraHiB. IXHS
JSUTbHICTH Ma€e OyTH CIIPSMOBAHA HE JIMIIE HAa BUKOHAHHS 0a30BUX PETYJISATOPHUX
¢GyHKUii, ane it Ha (opMyBaHHs CIPHUATIMBUX YMOB JUIsS PO3BUTKY (PiHAHCOBHX
IHHOBaIIi}.

Po3BuTOoK  GaHKIBCHKOIO CEKTOpYy € MIPOBITHUM HaIpsIMOM
IHCTUTYIIOHAIBHO-CTPYKTYPHHUX TpaHchopMmalliil, ajpke came OaHKH 3aJIMIIAI0ThCs
rOJIOBHUMH (DIHAHCOBUMH IOCEPEIHUKAMH B ekoHoMili. OmHak TpaauiiiiHa
OaHKIBCbKa MOJENb BHSBWIIA CBOIO BPA3JIMBICTH IMiJ| Yac KPH30BUX SBHIIL, IO
aKTyani3ye HEOOXiNHICTh MuBepcUdiKamii (iHAHCOBHX IOCIYT Ta MONIMPEHHS
HEOAHKIBCPKHX I1HCTHUTYLIH. 3pOCTaHHS pOJNiI KPEOUTHUX CIIJIOK, CTPAaXOBHX
KOMITaHil, iHBecTUIIHHUX (OHAIB 1 iHTeX-mIaThopM OpMye HOBY apxXiTEKTypy
¢inancoBoi cucremu. lleli mpomec mnorpedye HOPMATHBHOTO CYNpPOBOAY Ta
CTHMYJIIOBaHHs JIEpXKaBOIO, a/PKe CTBOPIOE YMOBH JUIl 3HW)KEHHS (piHAHCOBOI
3aJIe)KHOCTI BiJ] 0aHKIBCBKOTO CEKTOPY.

CyTTeBe 3Ha4eHHS MaroTh TpaHchopMmarii (OHIOBOTO PUHKY, SKHHA Yy
Cy4JacCHHX YMOBax BHCTYIIA€ HE JIMIIEC iHCTPYMEHTOM 3aydeHHS 1HBECTHIIH, ane i
MEXaHi3MOM MEpepo3MOoIily KamiTaly y HampsAMH 3 BHCOKOIO BiImadero.
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HenocrarHiii piBeHb pO3BUTKY BITYM3HSHOTO (DOHIOBOTO PHHKY CTPHMYE
iHTerpanito Ykpainm y rioOanbHi QiHaHcoBi mnpouecH. Tomy HEoOXimHO
pO3LIMPIOBATH CHEKTP (IHAHCOBMX IHCTPYMEHTIB, IIiJBHIIYBaTH JIKBiAHICTH
0ip)KOBHX MaWJaHYMKiB Ta (GOpMYyBaTH NPO30pe IHCTUTYLIHHE cepenoBuine. Y
IbOMY KOHTEKCTI Ba)KJIMBUMH 3aJIMIIAIOTBCS CIIBOpausd 3 MDKHAPOIHHUMHU
mapTHEpaMH, 3ampoBaDKeHHS craHmaptiB €C Ta BOPOBADKEHHS CYJacHUX
TEXHOJIOTi#1 OJIOKYEHH 1 TOKeHi3amii akTHBIB.

Po3bynoBa cydacHoi (iHaHCOBOI iH(PPACTPYKTYpH BHMAarae IIO€JHAHHS
TPamUIIHHUX 1HCTUTYTIB i3 nuppoBuMH IwIaTGopMaMu, IO 3a0€3MEeIYIOTH
MIBUJIKICTH, PO30PICTh Ta JOCTYIHICTD (hiHaHCOBUX omepamid. [ludposizamis crae
BHU3HAYaJbHAM YHHHUKOM KOHKYPEHTOCIIPOMOXKHOCTI (DiHAHCOBOi CHCTEMH, allKe
JI03BOJISIE 3MEHIIMTH TPAaHCAKLiHI BUTpPAaTH Ta MiABHIIMTH pPiBeHb (iHAHCOBOI
iHKTFO311. YKpaiHa Mae 3HAYHUHN MOTeHIIan y cdepi hiHTeX-po3poOoK, AKUH MOKE
OyTH IHTETpOBaHM y HaliOHAIBHY E€KOHOMIKY JISi CTHMYJIIOBaHHS 3POCTaHHSI.
BomHouac uudpoBi TpaHcopmanii MOpOKYIOTH HOBI  PU3MKH, 30KpeMa
Kibep3arpo3u Ta NoTpedy y 3Mil[HEHHI 3aXUCTY NEPCOHAIBLHUX AaHUX.

[MogatkoBa cucrema YKpaiHM TakoX MOTpeOye IHCTHTYLIOHAIBHUX
MIEpETBOPEHB, aJKe 1l CTPYKTypa 3HAYHOIO MIpOIO BU3HAYA€ PIBEHb IHBECTHILIHHOT
NpUBa0IMBOCTI Ta MTOBOI AKTUBHOCTI. BaXTMBHM 3aBOaHHAM € ONTHMi3allis
MOJATKOBOTO HABAHTA)XKCHHS, YCYHEHHS HAAMIpHOI (ickaimizamii Ta CTBOpEHHS
CTpaBeVIMBUX YMOB Ui 0i3Hecy. CTpaTeriyHuM HampsMOM € TOCHJICHHS PO
MOAATKOBOI TMOJITHKM y 3a0e3NedeHHi CTajioro pO3BUTKY, IO Nependavae
CTUMYJIIOBaHHS «3€JICHUX» IHBECTULIH, [U(POBOi EKOHOMIKHU Ta MiANPUEMHUIITBA.
PedopmyBaHHs MOIATKOBOI CHCTEMH Ma€ 3AIHCHIOBATHCS Y TICHOMY 3B SI3KYy 3
YIIOCKOHAJICHHSAM OIO/IKETHOI ITOJIITHKH Ta JIelieHTpaltialieto GpiHaHCiB.

bBromkeTHa cucTemMa BHCTyNae KIIOYOBUM I1HCTPYMEHTOM peanizarii
CTpaTeriyHuX MPIOPUTETIB EKOHOMIYHOT MOJITUKH  JepKaBH, TOMYy  ii
pedopMyBaHHS € OJHUM 13 LIEHTPAJIbHUX 3aBAaHb (iHAHCOBHUX TpaHchopMariin. ¥
Cy4acHHX YMOBaxX HEOOXiHO 3a0e3medynTd OallaHC MK ICHTPANi30BaHUMHU Ta
MicrieBuMHu (hiHAHCAMH, CTBOPHUBINHM €(DEeKTHBHI MeXaHi3MU PO3IOILTY PecypciB.
[IpiopuTreTHNM HANpPSIMOM € MiJBUINEHHS MPO30POCTi OFOJDKETHOTO TIIPOIECY,
BIPOBAKEHHSI CEPEAHBOCTPOKOBOTO OIO/KETHOTO IIIAHYBAHHS Ta HOCHIICHHS
(inancoBoi aucrumriny. JlenenTpanizamis QiHaHCIB BIIKPUBAE MOXIUBOCTI IUIS
3MinHEeHHs (hiHAHCOBOI aBTOHOMIi TEPUTOPiaTbHUX TPOMaJ Ta IMiABUIICHHS IXHBOT
IHBECTHIIIHOT CIIPOMOKHOCTI.

Oco6imBoi Barm HaOyBalOTh MEXaHi3MHU (iHAHCYBaHHS CTAJIOTO PO3BUTKY,
aKi TependadaroTh TOEAHAHHS EKOHOMIYHUX, €KOJOTIYHMX Ta COI[aJIbHUX
npiopuTeTiB. Y IbOMY KOHTEKCTi 3pocTtae posb ESG-¢inaHciB, mo 6a3yroThesa Ha
MPUHIIAIAX E€KOJIOTIYHOI BiAMOBIAaTBHOCTI, COINAIBHOT CIPaBENJIUBOCTI Ta
AKICHOTO KOpIOpaTHBHOTO ympaBiiHHA [2]. Po3BHTOK «3emeHmx» oObmiramii,
(¢oHAIB crasoro IHBECTYBAaHHS Ta CIELiali30BaHMX OaHKIBCHKUX IPOAYKTIB
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CTBOPIOE HOBI MOXJIMBOCTI /st (DiHAHCYBAHHSI €KOJIOTIYHMX NPOEKTIB. YKpaiHa,
IHTErpyIO4nCh y CBITOBI PHHKU KalliTaly, Ma€ BpaxoBYBaTH Ii TEHJAEHLIi Ta
(hopMyBaTH BIacHy €KOCHCTEMY CTAJIOTO (DiHAHCYBaHHSI.

Po3BUTOK pUHKY IEp>KaBHMX I[IHHUX MAalepiB CTa€ OJHUM i3 KIIOYOBHX
HampsMiB TpaHchopMarlliif, OCKITbKM BiH 3a0e3ledye JepkaBy HEOOXiTHUMH
(hiHaHCOBUMH pecypcaMu UIs peaii3amii mporpaM BiTHOBJICHHA Ta PO3BHUTKY. B
YMOBaX BOEHHOTO CTaHy OCOOJIMBOI MOITYISIPHOCTI HAOyIIK BICHKOBI 0oOirarii, sxi
BUKOHYIOTh OJJHOYACHO (hicKaJbHY, iIHBECTHIIIHHY Ta MAaTPiOTHYHY QYHKII0. BoHH
(hopMyIOoTE HOBY (PiHAHCOBY KYNIBTYPY Cepel HacelleHHA Ta Oi3Hecy, CHpHSIOUYH
MiABUIICHHIO TOBipM A0 JEp)KaBHUX IHCTPYMEHTIB. Y  JIOBTOCTPOKOBIii
MEPCIECKTHB] BYKIMBO 3a0€3MIeYUTH CTAaOIMBHICTD PHHKY AEp)KaBHUX 3aIll03MUYCHb,
PO3LIMPHUTH HOTO 1HCTpyMEHTapili Ta CTBOPUTH YMOBH ISl y4acTi MI>KHAPOIHUX
IHBECTOPIB.

HeGankiBchkuil (hiHAaHCOBUIT CEKTOpP MOCTYIOBO BiJirpae Bce OUIbINY POJb
y mepepo3noniti (iHAHCOBUX PECYpCiB, ake came BiH (opMye ambTepHATUBY
0aHKIBCbKOMY KpeauTyBaHHIO. CTpaxoBi KoMIaHil 3a0€3Me4yOTh 3aXUCT aKTHUBIB
Ta WIATPUMYIOTh IHBECTUIIHHY aKTHUBHICTb, KpEIUTHI CHUIKH (OPMYIOTh
JOCTYITHICTh (piHAHCOBHX MOCIYT JJIS HACENICHHS, a JI3WHTOBI KOMITaHii CIIPHUSIOTH
OHOBJICHHIO BHUPOOHMYOTO MOTEHLIANy IiANPUEMCTB. Y LBOMY KOHTEKCTi
B&KJIMBHUM € BIIOCKOHAJICHHS 3aKOHOIABYOi 0a3u Ta CTBOPEHHS YMOB JUIS 3aXUCTY
MpaB CHOXKMBadiB (DiHAHCOBUX MOCIYT. [IepKaBHa MOJITHKA Ma€e OYTH CIIpSIMOBaHA
Ha (QopMyBaHHA IHTETpOBaHOi (HIHAHCOBOI EKOCHCTEMH, A€ pi3HI IHCTUTYTH
B32€EMOJIIIOTh Ha OCHOBI MPO30PUX MPABHUIL

TakuM 4MHOM, B yMOBaxX BOEHHOI'O CTaHy Ta MiCISBOEHHOTO BiIHOBJICHHS
NPIOPUTETHUM 3aBAaHHAM € MOoOini3auis (QiHAHCOBHX pecypciB Ajsi BiaOyIoBU
iHQpacTPyKTypu Ta MIATPUMKH COLIaILHUX Iporpam. Jlep)xaBHi Ta MiXXHapoJHI
(hiHaHCOBI IHCTUTYTH MOBHMHHI BiZlirpaBaTy KIIOYOBY PoJib y (DiHAHCYBaHHI TaKHX
nporpam. BomHovac BaKIIMBUM € 3ally4eHHs MPUBATHOTO CEKTOPY, IO MOTpedye
CTBOPCHHSI TapaHTIHHUX MeEXaHi3MIiB 1 CHCTEMH CTpaxyBaHHS I1HBECTHIIIH.
EdextnBHa KOOpIWHALIS BHYTPIIIHIX 1 30BHIOIHIX pECypciB JTO3BOIUTH
pealizyBaT MacIITaOHI MPOEKTH BiTHOBJICHHS.
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