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CTAH I IIEPCIIEKTUBHU PO3BUTKY ®IHAHCOBOI'O PUHKY
YKPAIHU 1T YAC TIOBHOMACIITABHOI'O BTOPTHEHHSI

Haranis Tarapun; SfIlna I'abpuinbuyk

Jlvsiscvkuu Hayionanonuuu yHisepcumem imeni leana @panka, Jlveis, Yrpaina

Peztome. TlosHomacumabne emoperenns Pocii cmano naticeptiosHiuum sunpo0ysanuam 0 QiHAHco8020
PUHKY Yxpainu 3a ecro icmopito Hezanedxcnocmi. Bitina cnpuyununia MakpoekoHoMiuHy HeCcmabilbHICMb, SHUMCEHHS
06csazie ineecmuyiil ma nopyuteHHs QyHkyionysanua ginancosux ycmaros. OOHAK, HE38AHCAIOYU HA KOJIOCANbHI
PYUHySaHHA ma HesusHaueHicmb, @inancosa cucmema YKpainu npoOemMOHCMpYeana CMIuKicms i npoooexcye
npayrosamu. IIpoananizoeano cyuacnuii cman QiHAHCO8020 PUHKY, BUSHAYEHO KIIOUOBI SUKIUKU A OKPECIeHO
nepcneKmusu 1020 po3eumKy 6 ymoeax eitiny. Dinarncoea cucmema YKpainu 3yming adanmyeamucs 00 60EHHUX YMOE
3a80aku  piwyuum Oism Hayionanvnoeo 6anky Yxpainu (HBY) ma niompumanHi MidiCHApOOHUX NApMHEDIS.
Hessaorcarouu na cxknadui o6cmasuny, 6aHKiecbka cucmema npoOeMOHCMPY8ANd BUCOKY SUMPUBATICIG. 380K
onepamueHum 3axodam HBY edanocs 36epeemu  nikeionicme, 3abesneuumu 6esnepebiiHe OYHKYIOHYEAHHS
NAGMIDICHUX cucmem ma 3anobiemu nauiyi ceped nacenenns. Ypao Vrpainu ma HEY maxoowc edxcunu 3axoou ons
niompumants  ginancosoi cmitikocmi. Byno 3anyueHo suauni obcsazu MidHCHAPOOHOI (hiHancosoi donomoeu, wo
00360710 YHUKHYMU PI3KO2O 3HEYIHEHH: 2PUBHI Mma 3abe3neuumu QIiHaHcy8ants KpUmuyHux nompeb oepaicasu. Punok
YIHHUX Nanepie 3a3HA6 3HAYHUX GMPAM Yepe3 3HUNCEHHs OLI060I aKMUGHOCMI ma GIOMIK IHO3eMHO20 Kanimary.
Boounouac ypao akmuero suxopucmosye incmpymenmu 6HympiuHb020 60pey 07151 NHOKpUmmsi 6100#cemuo2o oeqhiyumy.
Bitina npuckopuna nepexio 0o yugposux ginarncosux nociye. bezeomiexkoei po3paxyHku, oHaalH-0aHKIHe Ma QiHaHCcos]
MeXHON02I cmanu Hegio 'eEMHOI0 YacmuHoio QiHancosoi cucmemu. DIiHAHCOBUL PUHOK YKpaiHU 3IMKHYECS 3 HUBKOIO
CEPUOHUX GUKIUKIG, 30KDEMA I BIIICbKOBUX PUSUKIE. PYUHYBAHHS 00 €KMI8 KpUMUUHOL IHppacmpykmypu, 6aHKIGCHKUX
8I00iNeHb ma yenmpie onpayiogantns oanux. Taxoodic 8UCOKI pusuxu 3mycuiu 6azamvox iH8ecmopis eusecmu ceoi
aKmusu, wo YCKIaoHuo 3anyyenns kanimany. Kinexicmo xibepamax na (inancosi ycmanosu 3HAYHO 3pOCid, WO
sUMA2AEc NOCUNEHHS 3ax00i8 Oe3nexu. 3pocmanus iHQAAYIL, 3pOCMAaHHA YiH MaKoMC YCKIAOHIOE Ccmadinizayiio
@iHancosoi cucmemu ma 3HUNHCYE KYNi6enbHy CHPOMONCHICIb HACENeHHSA. Alle éce e maxu HAgimb 3a MaKux yMos
PUHOK MAE C8OT NepCneKmueu po3eUmKY: 8iOHOG/IeHHsL 008IpU IHBECTNOPIB, 3AIYYEeHH s, IHO3EMHUX IH8ECIUYIL, PO3BUMOK
PUHKY Kanimany, yugposa mpancgopmayis, a maxkodic inmezpayis 00 €6pONEUcbKo20 QIHaHC08020 NPOCMOpY.

Knrouosi cnosa: inancosuti punox, puHox (iHAHCOBUX NOCIY2, PUHOK YIHHUX NANepPis, 0epIiCagHUll
b1000i1cem, ingnayia, ¢inancosa cucmema, inancoge cepedoguiye.
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STATE AND PROSPECTS OF THE DEVELOPMENT OF THE
FINANCIAL MARKET OF UKRAINE DURING A FULL-SCALE
INVASION

Nataliya Tataryn; Yana Habrylchuk

Lviv lvan Franko National University, Lviv, Ukraine

Summary. The full-scale invasion of Russia became the most serious test for the financial market of Ukraine
in the entire history of independence. The war caused macroeconomic instability, a decrease in investment volumes, and
disruption of the functioning of financial institutions. However, despite the colossal destruction and uncertainty,
Ukraine's financial system has demonstrated resilience and continues to operate. This article analyzes the current state
of the financial market, identifies key challenges and outlines the prospects for its development in wartime conditions.
The financial system of Ukraine managed to adapt to wartime conditions thanks to the decisive actions of the National
Bank of Ukraine (NBU) and the support of international partners. Despite the difficult circumstances, the banking system
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demonstrated high resilience. Thanks to the operational measures of the NBU, it was possible to preserve liquidity,
ensure the uninterrupted functioning of payment systems and prevent panic among the population. The Government of
Ukraine and the National Bank of Ukraine also took measures to support financial stability. Significant amounts of
international financial aid were attracted, which made it possible to avoid a sharp devaluation of the hryvnia and ensure
financing of the state's critical needs. The stock market suffered significant losses due to a decrease in business activity
and the outflow of foreign capital. At the same time, the government actively uses domestic debt instruments to cover the
budget deficit. The war at the time accelerated the transition to digital financial services. Cashless payments, online
banking and financial technologies have become an integral part of the financial system. The financial market of Ukraine
faced several serious challenges, including military risks: the destruction of critical infrastructure facilities, bank
branches and data processing centers. Also, high risks forced many investors to withdraw their assets, which made it
difficult to attract capital. The number of cyber-attacks on financial institutions has increased significantly, requiring
increased security measures. As well as rising inflation and rising prices, it complicates the stabilization of the financial
system and reduces the purchasing power of the population. But still, even under such conditions, the market has its
prospects for development: restoration of investor confidence, attraction of foreign investments, development of the
capital market, digital transformation, as well as integration into the European financial space.

Key words: financial market, financial services market, securities market, state budget, inflation,
financial system, financial environment.
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IMocTanoBka mpodaemu. @iHAHCOBUI PUHOK € KIIFOYOBOO CKJIQJIOBOIO €KOHOMITHOT
cucTtemMu Oyab-sAKOi KpaiHu, 3a0e3neuyrodyu eeKTUBHUM PO3MOIii KaniTany, piHaHCyBaHHS
MiIMTPUEMHHIIBKOL JISUTBHOCTI Ta CTa0UIBHICTh EKOHOMIKH. B yMOBax moBHOMacIITaOHOTO
BTOPTHEHHS, sIKe po3nouanocs B moTomMy 2022 poky, (hiHaHCOBUI PUHOK YKpaiHU 3a3HaB
3HAYHHUX MOTPSCiHb, IO TMPOSBUIOCS y BIATOKY IHBECTHIIH, 3HM)KEHHI JIKBITHOCTI,
JleBajbBallii HAI[iOHAJBHOI BAJIOTH Ta 3POCTaHHI PHU3HMKIB JUIsI OaHKIBCBKOT'O CEKTOpa.
Bomnouac nepxaBa Ta iHaHCOBI YCTaHOBHU BIPOBAIMIIM HU3KY 3aXOJIIB IS MIATPUMAHHS
PUHKY, BKIIIOUAIOYH PETYISTOPHI 3MIHU, KPEAUTHI IPOTrpaMu Ta BaIIOTHI OOMEKEHHS.

[Torpu KpU30Bi ABUIIIA, AKTYAILHUM 3aJIMIIAETHCS MUTAHHS TIEPCIIEKTUBHOTO PO3BUTKY
(biHaHCOBOrO pUHKY YKpaiHu. JloCIiIPKeHHsI Cy4acHOro CTaHy, Mpo0JIeM Ta MOKIMBHX LIUIAXIB
BIJTHOBJIEHHS (DIHAHCOBOI CUCTEMH JI03BOJISIE OIIHUTH 1i CTIHKICTh, PO3POOUTH peKOMEHAIlil
oo crabimizamii Ta 3amy4yeHHs iHBecTULId. OcoOIMBOroO 3HaYeHHs Ha0yBa€e aHalli3 BIUIMBY
BOEHHMX JiM Ha GaHKIBCHKUII CEKTOP, POHOBHI PUHOK, CTPaxoBY JISJIbHICTh Ta MI)KHAPOIHE
¢iHaHCOBE CIIBPOOITHULITBO.

[Ipo6nematuka po3BUTKY (PIHAHCOBOIO PHUHKY B KPHU30BHX YyMOBaX € IPEAMETOM
JOCITIJDKeHHsT BITYM3HSHMX Ta 3apyODKHMX HAyKOBLIB Yy cdepax MaKpOEKOHOMIKH,
(1HaHCOBOI'O MEHEPKMEHTY Ta MIKHAPOAHUX (iHAHCIB. AHaMI3 cuTyauii B YKpaiHi J03BOJIsE
HE JIMIIIE BUSBUTH JIOKAJIbHI 0COOJIMBOCTI BIUIMBY BilICHBKOBHX J1iif HA (JIHAHCOBY CUCTEMY, a i
JIOTIOBHUTH 3arajibHy TE€Opit0 (pIHAHCOBUX KPU3 HOBUMHU EMIIPUYHUMH TaHUMHU.

3 IpakTUYHOT TOUKHU 30pY, PE3YIbTATU TOCITIIKEHHS CIIPUATUMYTh YXBAJIEHHIO PillIEeHb
II0JI0 €KOHOMIYHOI MOJITHKH JEp’KaBU, PO3POOJEHHI aHTUKPU30BUX 3aXOMIB 1 CTpaTerii
PO3BUTKY (hiHAHCOBOT'O PUHKY B MICISBOEHHHMH mepioa. Po3yMiHHS cydacHMX BUKJIMKIB Ta
MOJKJIMBUX CLEHApIiB PO3BUTKY PUHKY € BAKJIUBUM JUJISl PETYJISITOPHUX OpraHiB, (IHAHCOBUX
yCTaHOB, 0i3HeCy Ta MDKHApOJHUX MapTHEPIB, sKi 3aJydeHi /10 mpoleciB (iHaHCYBaHHS U
BIJIHOBJICHHSI €KOHOMIKH YKpaiHH.

AHaJI3 ocTaHHIX Aociail:keHb i myOuaikanii. barato BITYM3HSHUX Ta 3apyOiKHUX
YYEHUX MPUIUISIOTh YBary BUBUEHHIO CYTHOCTI Ta PO3BUTKY (piHAHCOBOI CUCTEMH Y KpaiHU.
Cepen Hux moxHa Buaimuth H. KpaBuyk, O. Jlynumms [1], H. Tatapun, B. beanapuyk,
A. Muinnosa [8], b. Haawmummn [9], O. Hopomenko, . J[po6oTa Ta iHIIHMX.

MeTo10 cTATTi € aHali3 Cy4yacHOrO CTaHy (pIHAHCOBOTO PUHKY YKpaiHM B YMOBAax
MIOBHOMACIITA0OHOTO BTOPTHEHHS, BUSBHTH OCHOBHI BHUKIMKH Ta 3arpo3d, a TAaKOX OI[IHUTH
NEPCHEKTHBH HOTO PO3BUTKY.

IlocTanoBka 3aBaaHHs. BUusBuTH Ta npoaHasnizyBaTH OCHOBHI BUKJIIMKH ()iIHAHCOBOTO
PHUHKY, JOCIIAMTU POJIb MDKHApOAHOT (piHAHCOBOI JOMOMOTM Yy HIATPUMAaHHI (hiHAHCOBOI
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CTaOUIbHOCTI YKpaiHH, BU3SHAYUTH KIIFOUOB1 HAMTPSIMKH BiTHOBJICHHS Ta PO3BUTKY (P iHAHCOBOTO
PUHKY YKpaiHu.

JlJist TOCSITHEHHST BU3HAYCHUX I[UIeH Yy JOCTIKEHH] 3aCTOCOBAHO TaKi METOMIU: aHaJi3,
CUHTE3, y3arajJbHEHHs, 1HIyKIIis, aHAJIOTisl, MOJICTFOBAaHHS, CHCTEMHUH T1AXI/I.

Buknax ocHoBHoro wmarepiany. DiHaHCOBUH pPHHOK BIJirpae BaXJIHBY pPOJIb Y
(YHKITIOHYBaHHI €KOHOMIYHOI CUCTEMHU KOXKHOI JIeprKaBH, 3a0e3mneuytoun e(heKTUBHUIN PO3ITOILT
Karirtaiy, cTaOlIbHICTh HAalliOHAJIBHOI BAIIOTH Ta MIATPUMKY €KOHOMIYHOTO PO3BHUTKY. B yMoBax
MMOBHOMACIITAOHOTO BICHKOBOTO BTOprHeHHs Pocii mpotu Ykpainu (iHaHCOBUH CEKTOp KpaiHU
3a3HaB Oe3MpelieICHTHIX BUKIIUKIB, 1110 BIUIMHYJIM Ha HOTO (DyHKIIIOHYBAHHSI, JIIKBIIHICTB, IOBIpY
IHBECTOPIB Ta, B CBOIO Yepry, CTaOLIbHICTh HAIlIOHAJILHOI EKOHOMIKH.

3 mouaTKy BiliHM YyKpaiHCcbkuid ypsa Ta Hanionansamii 6ank VYkpainu (HBY)
BIPOBAJMIIM HU3KY AHTHUKPU30BHX 3aXOiB, CIPSIMOBAHMX Ha cTallmi3aimiro OaHKIBCHKOI
CHCTEMH, KOHTPOJIb BAJIIOTHOT'O PUHKY Ta MIATPUMAaHHS 1HBECTHIIHHOT mpuBadimBocTi. OHaK
TOPSJT 13 TO3UTUBHUMH TEHICHIIISIMU, (DIHAHCOBUIT CEKTOP YKpaiHU CTUKAETHCS 3 YUUCIICHHUMHU
3arpo3amu, 30KpeMa MaKpOEeKOHOMIYHOIO HECTaOUIbHICTIO, 3pOCTAHHSAM JEPKABHOTO OOpry,
00MEeXEHHUM JTOCTYIIOM JI0 MIXKHAPOIHOTO KaiTany Ta HEOOXiIHICTIO MOJANbIINX pedopM.

Ha croroani ofHi€r0 3 BeIUKUX MPpoOeM Ha (GiHAHCOBOMY pUHKY YKpaiHH € nedinuT
Oromkery (Tabm. 1). Amke aepimuT MoOXKe CHPOBOKYBAaTH TaKi HETATUBHI HACHIJKH, K
301IBIICHHST IeP’)KaBHOTO OOpry Ta BUTpAT Ha HOro oOCIyroByBaHHS, iHQIAMIHHUN THCK, a
TAKOK 3HW)KCHHS JIOBIPHU /IO HAIlIOHAJILHOI BAJIOTH.

Tadanus 1. OcHOBHI TOKa3HUKH JI0XO/IB Ta BUTpar 3a 2021-2025 pp., MiH rpH

oxasnux Cmanom na:
01.01.2021 01.01.2022 01.01.2023 01.01.2024 01.01.2025
Jloxonu 1076016,7 1296852,9 1787395,6 2671998 31227134
Bugarku 1288017,7 1490258,9 2705423,3 4014418,1 4486682,7
KpenutyBanus 5096,1 4531,4 -3326 -9309,5 -5469,3
Canpo (zedinur Oromkery) -217096,1 -197937,4 -914701,7 -1333110,70 | -1358500,10
% BBII -5,18% -3,63% -17,62% -20,39%

Jxepeno: ckiiajieHO Ha OCHOBI JaHuX [2].

OTox croctepiraeMo MpoTIroM IUX POKiB MocTiiHUM nedinut. [IpakTuyHime MoxxHa
PO3TIISTHYTH IMHAMIKY JI0XO/IIB Ta BUTpAT Ha rpadiky (puc. 1).
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Pucynok 1. /Tlunamika 10X0iB i BUAATKIB IeP>KaBHOTO OIO/KETY

JIkepeno: CKIaJileHO Ha OCHOBI JTaHuX [2].
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Takum YMHOM, MOXHa 3pOOWTH BUCHOBOK, IO JOXOIW Ta BUIATKU OIOIKETY
Oymu 3nebinpiioro mpomopuiiinumu 3a 2020 ta 2021 poku. A y 2022 cmocrtepiraemo
pO3rajyKeHHs JIiHIHA, IO O3HAaYae MEHIII JOXOAU Ta BEIUKI BHUAATKH JEPKABHOTO
O0romxery. COpUYMHHIIO TaKy OUHaMIKy caMme IMOBHOMAacluTaOHe BTOPTHEHHS pocii Ha
TEPUTOPitO0 YKpaiHu.

HaiiGinpIe 3pocinu BUIATKU Ha 000poHY — Yy 5,3 pasza, Ha TPOMAJCHKHIA MOPSAIOK Ta
Oe3neky — B 1,8 paza. BunaTku Ha comianbHMiA 3aXUCT 30ubImmumcs Ha 17%. A HalicyTTeBime
3MEHIIWINCS BUJIATKU Ha 0OCITyrOBYBaHHS Jiep:kaBHOTrO 60pry — Ha 27% [3].

30poitnmii kKoHuTiKT, po3noyatuii Pocieto y 2022 poui, 3MycuB YKpaiHy KapJHHAIBHO
3MIHUTH CBI (DIHAHCOBHWH IUIaH 100 O00OpoHW. BuTpaTu Ha HaimioHalbHY Oe€3MeKy, sKi
CHOYaTKy OyiM 3arjaHoBaHi Ha piBHI 323 MiTbspAM rpuBeHb, a00 6% BijJ 3araabHOrO 00CATY
€KOHOMIKH KpaiHW, BUSIBUJIMCS HEAOCTATHIMHM JIJIsl BEJICHHS 00MOBUX Jil TaKOro mMacirady. Y
nicyMKy, 3a 2022 pik ¢akTHuHI BUTpATH 3pociu 10 | Tpuibiiona 536,6 MinbspaiB TPUBEHbD,
10 CTaHOBUTHE 32,5% Bix BBII.

VY 2023 poui ypsin Ykpainu Buminus | tpuibiion 141 Minbsipa TpUBEHb HA MOTPEOH
HallioHaJIbHOI Oe3rekH, 1o aopiBHIoe 18,2% Bin BBII. 3Hauna yactuHa nux komris, 13,85%
BBII, O6yna cnpsimoBana Ha 3a0e3neueHHs apMii. OOOPOHHI BUTpATH CKIIATIH Maike TOJIOBUHY
(43,4%) Bin 3aranpHOrO 00CAry nAepskaBHoro Oromxery. [lpu mpoMy ouikyBajocs, WO
OromxetHuit nedinuT nepesunmts 20% BBII.

Y Owmwmkeri Ha 2025 pik BuUTpath Ha OOOpPOHY 3alulaHOBaHI B  PO3Mipi
2 TpWIBHOHIB 223 MiNBSPAIB TPUBEHB, 1110 CTAHOBUTH 26,3% Bix mporuozoanoro BBII. Ile
Ha TIOHAJ MiB TPWJIbiloHa rpuBeHb Oinbmie, HIX y 2024 poui. [InanyeTtses, mo aedinut
Oro/KeTy ckiane 1,6 TpuiibiioHa rpuBeHsb, abo 19,4% BBII.

[Ipoananizyemo ocoOnMBOCTI (PYHKI[IOHYBaHHS KOMepIiiiHMX OaHKiB B YKpaiHi B
nepion 2021-2025 pokiB, OCKUTBKA BOHH BiJITPAIOTh BaXKJIMBY POJIb Y PO3BUTKY (hiHAHCOBOTO
pUHKY (Tab. 2).

Ta6aunsa 2. OCHOBHI MOKa3HUKH AiIsUTbHOCTI OaHKIB Ykpainu 3a 2021-2025 pp.

Toxasmue Cmanom na:
01.01.2021 | 01.01.2022 | 01.01.2023 | 01.01.2024 | 01.01.2025
KisbKicTh Iif0unx OaHKIB, Of., Y T.4. 74 71 67 63 61
3 iHO3EMHHM KaIliTaaoM, OI. 33 33 30 27 26
31 100% 1HO3EMHUM KaIiTaJoM, OJ. 23 23 22 19 19
AxTHBH 0aHKIB (MJIH I'pH) 1822814 2053928 2353592 2942806 358057

JIxepeno: CKIIaeHo Ha OCHOBI JaHuX [4].

TakuM yuHOM, MOXHa MOOAYUTH, IO 3 KOXKHUM POKOM KUTBKICTh AIFOUMX OaHKIB
3MEHIY€eThcA. 3 1HO3eMHUM KamitagoM Ta 3 100% 1HO3eMHHMM KamiTajloM, Y CBOIO uepry
3MeHuryeTbes micis 2022 poky — ToOTO Micis TOBHOMACIITAOHOTO BTOPTHEHHS.

3 iHmoro OOKy, (pIHAHCOBUH PHUHOK Ma€ 3HAYHI MOXKJIUBOCTI JJIsi IMOJAJIBIIOrO
po3BUTKY. OTHUM 13 KJIFOYOBUX HANpsMIB € mepexia Ha nudposi miaardopmu, 0 CIpUsSITUME
CYTTEBOMY 3HIDKEHHIO OTEpaIlifHIX BUTPAT, CIIPOIICHHIO JOCTYITY 10 (iHAHCOBHUX TOCIYT Ta
iHTerpauii YKpaiHu B CBITOBY ()iHAHCOBY CUCTEMY.

HactynHoioo Benukoro MNEpCHEeKTUBOIO € CHIBOpalsd 3 PI3HUMU MIXKHAPOJHUMH
opraHizamissiMu. YKpaiHa aKTHBHO CHiBIpaiioe 3 MDKHApOJHUM BaIIOTHUM (HOHIOM
(MB®), 3 CiToBUM 0aHKOM, 30KpemMa 3 MibKHapoJHUM 0aHKOM PEKOHCTPYKIIii Ta pO3BUTKY
(MBPP), MixnapoaHnotw ¢inancosoro kopropauiero (MPK) i MixHapoaHOIO acoliali€ero
po3BuTky (MAP). Komtu nux oprasizamiii cupsiMOBYIOTbCS Ha ()IHAHCOBY W TEXHIUHY
HiATPUMKY J€p>KaBHOTO OI0OKETY, MPOBEACHHS IHCTUTYLIHHUX Ta CTPYKTYpHHUX pedopm, a
TakoX Ha IMIATOTOBKY Ta peaii3alilo JOBrOTPUBAIMX 1HBECTULIMHUX MPOEKTIB, IO
BIJIMOBIJIal0Th KIFOYOBUM €KOHOMIUYHUM IpiopuTeTaM YKpaiHu.
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€Bporneiicbknii 0aHK peKoHCTPYyKIii Ta po3BuTKy (€BPP) € omnum i3 HalOimpmmx
1HBECTOPiB B YKpaiHi, HaJaoun 3Ha4Hi1 ()IHAHCOB1 peCypCH I MATPUMAHHSI €KOHOMIYHUX
pedopm. Bin ¢Qinancye iHBEeCTHLIHHI MPOEKTH SIK y NPHUBATHOMY, TaK 1 B JepKaBHOMY
CEeKTOpax, a TaKOX 3abe3neuye TexHiuHy gonomory. Kpim Toro, €6PP aktuBHO B3aemojie 3
IHIIUMHU MDKHApOTHUMH (DiHAHCOBUMH IHCTUTYILSIMH [5].

[lepcrieKTUBHUM HANPsIMOM PO3BUTKY € BIPOBAPKEHHS TAKUX 1HHOBAIIIMHUX TEXHOJIOTIH,
K OJoKueiiH, iHaHCOBI TexHooril Ha ocHOBI 111l Ta pO3BUTOK PUHKY «3eieHHX» obmirariii. B
VYkpaiHi BK€ CTBOPEHO BIAINOBIJHY HOPMATHUBHO-TIPABOBY 0a3y uIsl (PYHKIIIOHYBaHHS IIOTO
¢inancoBoro iHCTpyMeHTY. 30kpema, BepxoBHa Pama Vkpainm yxamuna 3akoH «llpo punku
KalliTaJly Ta OpraHi3oBaHi TOBapHI pUHKW» y penakiiii 3akony Ykpainu «[Ipo BHeceHHs 3MiH 10
JeIKUX 3aKOHO/JABYMX AaKTiB YKpaiHM IIOJO CIHPOIICHHS 3alyueHHS IHBECTHLIN Ta
3arpoBapKeHHs HOBUX (piHaHcoBHX 1HCTpyMeHTIB» Bifg 19.06.2020 Ne 738-IX, sxum Oyio
o(iriifHO 3aKpiIIeHO 3eneHi o0uiralii SK (iHaHCOBUI IHCTPYMEHT. 3aKOHO/IaBCTBOM BH3HAYEHO,
110 BUITYCKaTH 3€JIeH1 00JIiramii MoXxyTh, 30KpeMa, TEPUTOpPiajibHI IPOMaH Yepe3 PeACTaBHULIBK]
OpraHu MiCIIEBOTO CAMOBPSITyBaHHS, 32 YMOBH YXBAJICHHS PILLICHHS [TPO Peai3allifo eKOJIOTYHOTO
MIPOEKTY [6].

J10 TaKuX MPOEKTIB MOXKYTh HAJICKATH IHIIIATHBH y Cepi abTePHATUBHOI EHEPTETUKH,
MiBUIICHHS eHeproeeKTUBHOCTI, MiHIMI3allil yTBOPEHHS, yTHIIi3allii Ta MepepoOKH BiXO/IB,
YIPOBAHKEHHS €KOJIOTIYHOTO TPAHCIIOPTY, OPTraHivHOTO 3eMIIepOOCTBa, OXOPOHH MPUPOIHUX
pecypciB, ajanTaiii 70 3MiH KJIiMaTy, a TAKOXK 1HIII 3aX0/H, CIIPSMOBaHI Ha 3aXUCT JOBKIJISA,
BITPOBAKCHHS €KOJIOTIYHUX CTaHIAPTIB.

Kpim Toro, HarionanpHa KoMicis 3 LIHHUX MamnepiB Ta (OHAOBOTO PUHKY YKpaiHu
7 ceprast 2021 poxy yxBammna pimeHHs Ne 493, sxum 3arBepamia Pexomenparii momo
dinaHcyBaHHS Ta peasizallii eKOJOrYHUX MPOEKTIB uepe3 3eeHi ooumirarii [7].

BucnoBku. [ToBHOMacmTabHe BropraeHHs Pocii ctano BeTukuM BHIPOOYBAHHSIM IS
¢dinancoBoro puHky Ykpainu. [lonpu 3HauH1 BUKIUKH, CEKTOP MPOJEMOHCTPYBAB CTIHKICTS 1
3/1aTHICTh 10 ajanTailii. 3aBAsKu ONepaTUBHUM Ta epekTUBHUM aisiM HarionanbHOro 0aHky
VYkpainu, ypsay Ta MiKHApOJIHUX MMapTHEPIB BAATIOCS 30epertu Makpo(iHaHCOBY CTaOUIBbHICTD,
3abe3neunTH Oe3nepediiine PyHKIIOHyBaHHS 0aHKIBCHKOI CUCTEMH Ta MiATPUMATH JIKBIAHICTh
PUHKY.

Onnax BiiiHa TpUBAE, 1 mepe]] piHaHCOBUM PUHKOM Y KpaiHH CTOSITh YUCICHH1 BUKITUKH.
Heo0xigHO mpoaoBkyBaTH poOOTY Haja BiJHOBICHHSM JOBIpHM 1HBECTOPIB, 3alyYEHHSM
1HO3€MHUX 1HBECTHUIIIH Ta CTBOPEHHSAM CIPUATINBOrO Oi3HEC-KIIMaTy. BaxauBuM aciekToM €
TaK0k PO3BUTOK IUGPOBUX (HIHAHCOBUX TEXHOJOTIHN, SIKi MOKYTh CTATH JpaliBEpOM 3pOCTAHHS
Ta IiJIBUIIEHHS KOHKYPEHTOCIPOMOXHOCTI YKPaiHChKOTO (pJIHAHCOBOT'O PUHKY.

[lepciekTvBM pPO3BUTKY (PIHAHCOBOTO PHHKY MalOTh 3HAYHUM MOTEHIUan s
3pocTaHHs. 3aBISKHU CBOTM CTIHKOCTI, aJalTUBHOCTI Ta ParHEeHHIO J0 PO3BUTKY, PUHOK 3MOXKeE
HE JUIIE II0J0JIaTA HaACHIAKK BIWHM, aje W CTaTH OAHUM 3 HAWOINBII IUHAMIYHHAX Ta
IHHOBALIHHUX Y PErioHi.

Conclusions. The full-scale invasion of russia became a big test for the financial
market of Ukraine. Despite significant challenges, the sector has demonstrated resilience
and adaptability. Thanks to the prompt and effective actions of the National Bank of
Ukraine, the government and international partners, it was possible to preserve macro-
financial stability, ensure the smooth functioning of the banking system and support market
liquidity.

However, the war continues, and the financial market of Ukraine faces numerous
challenges. It is necessary to continue work on restoring the confidence of investors, attracting
foreign investments and creating a favorable business climate. An important aspect is also the
development of digital financial technologies, which can become a driver of growth and
increase the competitiveness of the Ukrainian financial market.
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Prospects for the development of the financial market have a significant potential for

growth. Thanks to its resilience, adaptability and desire for development, the market will be
able not only to overcome the consequences of the war, but also to become one of the most
dynamic and innovative in the region.
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