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®IHAHCOBA CUCTEMA YKPATHU B YMOBAX
I'JTIOBAJIBHOI HECTABLJIBHOCTI: HIJIAXW ONITUMI3AILIIL

CyyacHMii CBITOBHI €KOHOMIUHHMIA IMPOCTIp XapaKTEePU3yeThCs 3POCTAIOUYOI0 TIIO-
OaNbHOI0 HECTAOUIBHICTIO, IO CIPUYMHEHA (PIHAHCOBUMH KpU3aMHM, T'€ONOJITHYHUMU
KOH(TIKTaMH, TTaHJIEMIsIMUA Ta 1HIIMMHA 30BHIMIHIMU MIOKaMU. Taki BUKIUKHA CyTTEBO
BILUIMBAIOTh Ha (PIHAHCOBY cHUCTeMY YKpaiHH, sika nepeOyBae y cTaHi TpaHchopmarrii
Ta aganTaiii J0 HOBUX YMOB. ['J00anbHa HECTAOIBHICTh IMOCHJIIOE PHU3UKHU IS
0aHKIBCHKOTO CEKTOpY, BaIIOTHOIO PHUHKY, JIEpKaBHUX (PIHAHCIB Ta 1HBECTHUIIITHOTO
CepeOBHILIA, 1110 BUMArae OrnepaTUBHOTO pearyBaHHs Ta CTPATETIYHOTO TUIaHyBaHHS.

AKTyaJIbHICTh TEMH JIOCIIDKEHHS] 3yMOBJIEHA HEOOX1IHICTIO TIOIIYKY €(PEeKTUBHUX
MeXaHI3MIB CcTabuI3allli Ta po3BUTKY (DIHAHCOBOI CUCTEMH YKpaiHU B yMOBax CBITOBOI
HECTAaOUTbHOCTI. BpaxoByrouM BHCOKY B3aJIKHICTh BITYHM3HSIHOI EKOHOMIKH BIJ
30BHINIHIX (haKTOPiB, MUTAaHHS (HIHAHCOBOI CTIMKOCTI Ta ajmamTaiii A0 KPU30BUX
SBUII] CTAlOTh BU3HAYAJLHUMHU IS TOJAIBIIOTO0 EKOHOMIYHOTO 3pPOCTAaHHS Ta
3a0€3MeueHHs] MaKpOeKOHOMIYHO1 piBHOBaru [1].

diHaHCOBUHN CEKTOp YKpaiHM € BOXKJIMBUM €JIEMEHTOM €KOHOMIYHOI CHUCTEMH,
o 3abe3neuyye po3noaisl (iIHAHCOBUX PECYPCIB, PETYJIIOBAHHS T'POIIOBOIO O0Iry Ta
HITPUMKY MaKpOEKOHOMIUHOI cTabiibHOCTI. [Ipore B ymoBax rinobanpHOT HecTaOlab-
HOCTI, COPUYMHEHOI ()IHAHCOBUMH KpPU3aMHU, T€OMOJITHYHUMU KOH(IIKTaMH, 1HIS-
MIMHUMU IIOKaMHU Ta MaHAEeMIsIMHU, (DIHAHCOBUI CEKTOp KpaiHM 3a3HA€ CepHO3HUX
BUKJIMKIB. Ha puc. 1 HaBeaeH! KIHOYOBI YMHHUKH TIJ100adbHOI HECTaOLIBHOCTI Ta
iXHi¥ BIJIMB Ha (piHAHCOBUH ceKTOp YKpainu [2].

HocnimkenHs GpiHaHCOBOT cUCTEMH YKpaiHU B yMOBaxX IMI00aIbHOI HECTa01IbHOCTI
M0KA3aJIo, 0 BOHA CTUKAETHCS 3 YMCIICHHUMHU BUKIIMKAMH, CEpell SKUX BiifHA, MaKpO-
€KOHOMIYHI TTOTPSICIHHS, T7100aJIbH1 (DIHAHCOB1 KPH3H Ta TeXHOJOTr14H1 3MiHH. OI1HKa
CTPYKTYypH (h1HAHCOBOI CHCTEMH, 11 CTAOLIBHOCTI Ta €PEKTUBHOCTI (DIHAHCOBOI MOJTITUKHU
JI03BOJIMJIa BU3HAYUTH KJIHOYOBI POOIEMH Ta MOXIIMBI IIUIAXH X BUPIIICHHS.

dinaHcoBa cucTeMa YKpaiHU 3aIMIIAETHCS BPA3IUBOIO J0 30BHIMIHIX IIOKIB, TAKHIX
AK TJ00aJIbHI €KOHOMIYHI KPU3H, T€OMONITHYHI PU3UKH Ta KOJMBAHHS CBITOBUX PUHKIB

eHepropecypciB. [HOAAINHNUNA TUCK 3ATMILIAETHCA BUCOKUM, 1110 TOTpe0y€ BUBAKEHOT
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MEPCMEKTUBU IHTEFPALLIT TA IHHOBALIIWHOTO PO3BUTKY»

moHetapHoi nomtuku HBY mns crabimizanii minoBoi curtyarii. [lonaTtkoBa cuctema
noTpeOy€e MOJAIBIIOTO BIOCKOHAJICHHS, BKIIFOUAIOUH 3aX0/IU 3 JETIHI3aI[ll EKOHOMIKH
Ta TMOJATKOBOTO aJAMiHICTpyBaHHS. PO3BUTOK (DiHAHCOBOTO PHUHKY Ta 1HCTPYMEHTIB
1HBECTYBaHHSI € HEJOCTATHIM, III0 3MEHIIYE MOKJIHUBOCTI BHYTPIIIHBOTO 3aTyUCHHS
KamiTany. YKpaiHa 3HA4YHOK MIpOK 3aJ€KUTh BiJI 30BHINIHBOI JIOIMOMOTH, IO
HiABUIILYE 11 (IHAHCOBI PU3UKH Y pa3i 3MIHH MOJITUKH MI>KHAPOIHUX MAapPTHEPIB.

MITH. TPH.

3000000 -

7000000 -

6000000 4
5000000 4

4000000 4
3000000 4
2000000 4
] JJJJJ"
& = — o~
= — — —
= o= ] o=
o o ™ o~

B Oep#aeHAA Gopr YpaiHw
B BanoBWiA BHYTRIWHIA NpoaykT

2013

2014

2014
2014
2017
2018
2019
2020
2021
2022
2023
2024

Puc. 1. Ki11040Bi YHHHHKH I1002JbHOI HeCTA0LIbHOCTI TA IXHili BIINB

Ha inaHcoBUii cekTOp YKpainu [2]

Jlnis miaBUILEHHS (P1HAHCOBOI CTIMKOCTI Ta €(eKTUBHOCTI (hpiIHAHCOBOI MOJITHKU
VYkpaiHu nponoHyIOTHCS HACTYITHI 3aX0/IH:

1. 3a0e3neunTy MPOrHO30BAHICTh FPOIIOBO-KPEIUTHOT MOMITUKU JIJII KOHTPOJIIO
HaJl 1HQUIsIIIEr0 Ta cTabimi3alii rpyuBHi.

2. ®opmyBatu CTaOLIbHI 30JO0TOBATIOTHI PE3EPBH ISl MPOTHAIl BaTIOTHUM
IIOKaM.

3. BnpoBamxyBaTH 1HCTPYMEHTH BAJIOTHOTO PETYJIIOBAaHHS, IO JO03BOJISTH
3MEHILIUTH CIIEKYJISATUBHUI TUCK HA FPUBHIO.

4. OnTuMizyBaTu Jiep>KaBHI BUJIATKHU Ta 3alPOBAJUTH MEXaHI3MU KOHTPOJIIO 3a
€(EeKTUBHICTIO X BUKOPUCTAHHSI.

5. Po3mmpuTH TOCTYIHICTh KPEIUTIB JJI MAJOro Ta CEPEeAHBOr0 Oi3HECY.

6. 30UTBIINTH KUTBKICTh IHCTPYMEHTIB ()OHIOBOTO PUHKY, CIIPOCTUTU JOCTYT JI0

TOPTIBJII aKI[iSIMUA Ta OOJITaIlisIMH JIJI1 HACEJICHHS.
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JIOIIbHO BOPOBAAUTH MPO30pPY CHCTEMY TapaHTyBaHHS 1HBECTHIIN Ui 3aXHUCTY
1HTEpeciB 1HBECTOPIB, a TAKOX BUKOPHUCTOBYBAaTH MINXHAPOJIHI TPaHTH Ta KPEAUTU

JUIS CTPYKTYPHUX pedopM, a He JIMILIE JIJIs TOKPUTTS 1eDIUTY ASPKABHOTO OOIKETY .

CnucoK BUKOPUCTAHUX JKepeJI:

1. Fitch upgrades Ukraine's local currency rating. URL: https://www.reuters.com/markets/currencies/
fitch-upgrades-ukraines-local-currency-rating-ccc-2024-09-05.

2. CsiroBuii O6ank. @iHaHCOBa CTAOUIBHICTH y KpaiHax, IO PO3BUBAIOTHCS: KIIOYOBI (PAKTOPH.
URL: https://www.worldbank.org.
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NEPCHEKTHUBHU PO3BUTKY PUHKY AKIUIM SIK IHCTPYMEHTY

BIZJTHOBJIEHHSI EKOHOMIKH YKPATHU

[ToBo€HHE BiIIHOBJIEHHSI €KOHOMIKHA YKpaiHu moTpedye po3poOku eheKTUBHUX
MEXaHI3MIB Ta IHCTPYMEHTIB s ii sskHakmBuAmoi crtadim3zarii. Ock Kilbka OCHOBHUX
aCTIeKTIB, SIKI MOXKYTh BIUIMHYTH Ha PO3BUTOK PUHKY aKIliii Ta Oro pojb B €EKOHOMIY-
HOMY BIJTHOBJICHHI:

1. 3ayydyeHHs BHYTpIIIHIX Ta MDKHApPOJHUX I1HBECTHIIA. PUHOK akiiid Moxe
CTaTH BAXKJIMBUM MEXAHI3MOM ISl 3aJIy4€HHsI KalliTaly SK BiJl BITYM3HSHUX, TaK
1 MbKHApOIHUX 1HBEeCTOPiB. Lle M03BOMMTH KOMMaHIsAM 3amydaTd (HiHAHCYBAHHS IS
PO3BUTKY O13HECY, pO3IIUPEHHS! BUPOOHUIITBA, THHOBAILIIMA Ta CTBOPEHHS HOBUX pOOOUUX
MiCIlb. 3pOCTaHHS PUHKY aKIlii TAaKOK MOKE CTaTH 1HAWKATOPOM CTaOUIBHOCTI €KOHO-
MIKH, I1I0 IPUBEPTAE yBAry 1HO3EMHHUX 1HBECTOPIB.

2. [uBepcu@ikarisi €KOHOMIKM. YKpaiHa CTUKAETHCS 3 HEOOXIIHICTIO IUBEPCH-
¢ikamii eKOHOMIKH, SIKa 30KpeMa MOBMHHA BKJIIOYATH PO3BUTOK 1HHOBAIIMHUX Ta
TEXHOJIOTIYHUX Taiy3ell. PUHOK akiiii MOXe CTaTh BaXKJIUBUM THCTPYMEHTOM [IJIs
PO3BUTKY TaKMX CEKTOPIB, OCKUIBKH BOHU YaCTO MOTPEOYIOTh BETUKOTO KaIiTaly JUIs
1HBECTYBaHHSI B HOBITHI TEXHOJOTIi, CTapTany Ta IHIIl 1HHOBALIWHI HAaNpPSMKH.
3ay4eHHs! 1HBECTHULIM B TaKl Tally3l MOXE CHPHUITH €KOHOMIYHOMY 3POCTAHHIO Ta
M1BUIIEHHIO KOHKYPEHTOCITPOMOXKHOCTI YKpaiH! Ha MI>KHAPOAHOMY PUHKY [1].

3. Pedopma kopmopaTMBHOTO YIpaBiiHHA. [l pO3BUTKY PHUHKY aKIIii

KPUTUYHO BaXJIUBOIO € pedopMa KOpHopaTUBHOro ympaniiHHS. [lominmenHs
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