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1. Incepraniiina po60Ta CIIpsIMOBaHa Ha JAOCJIIPKEHHs CyTHOCTI Cy4aCHUX [erjao6anisaliiiHuxX TeHIeHLil Y CBITOBIN
€KOHOMIlli Ta OOIPYHTYBaHHSI iX BIJINBY Ha PO3BUTOK i (PyHKLIOHYBaHHS iHaHCOBOTO pUHKY YKkpaiHu. O6’'eKToM
IOCJiIKEHHS € CBIiTOBi ITpoLecy fernobanisalii Ta ix BinoOpakeHHs y HallioHabHIN QiHaHCOBil cucreMi. [Ipegmer
IOCJIIKeHHS — TEOPETUYHI 11 METOI0JIOTiYHI OCHOBY, MEXaHi3MH Ta HACJITKY BIJIMBY AeryiobanizauiliHux
TEHJIeHI1ii1 Ha CTPYKTYpPY, PYHKLIIOHYBaHHS Ta CTabiIbHICTh (PiHAHCOBOTrO pUHKY YKpaiHu. 3AiiCHEHO KOMILJIEKCHUN
aHaJli3 Cy4yacHOro CTaHy BiTYM3HSIHOTO (PiHAaHCOBOT'O PUHKY Ha TJi 3rafilaHux rja06aabHuX 3MiH. JlociifikeHo
CTPYKTYPHY KOHirypartito ykpaiHCbKOi (piHaHCOBOi CUCTEMU: IIOKA3aHO JOMiIHYBaHHS 6aHKIBCbKOTO CEKTOPY Y
3araJipHill apxiTeKTOHiLl, ToAi sIK He6aHKIBChKi cermeHTH (QOHIOBUI PUHOK, CTPaxyBaHHs, IIeHCIHI PoHy,
KPEIUTHI CIIiJIKK TOIIO0) PO3BMBAIOTHCS [IOCTYIIOBO i IIOKU HE BiJl[IOBiAAI0Th CBOEMY NOTeHLiany OLiiHEHO JUHAMIKy
OCHOBHUX CETMEHTIB: (POHMIOBUI PUHOK YKpaiHM XapaKTePU3yETbCsl HAI3BUYANHO HU3bKOIO JIKBiIHICTIO i
06MeXXEeHUM HabopOM (PiHAaHCOBUX iHCTPYMEHTIB, IO CTPUMYE NPUTIK iHBECTULI; KpEAUTHUIA Ta BaJIIOTHUI PUHKU

Ii/l THCKOM 30BHIIIHIX MIOKIB (CBITOBUX KPU3, IOJITUYHUX (PAKTOPiB) 3a3HAJIM 3HAYHUX KOJIMBaHb. BHUCBIT/IEHO BIJIMB



TpaHcdopmaliii r1nob6ajsbHOrO CEPENOBUIIA Ha 11i CETMEHTHU: BCTAHOBJIEHO, 1110 B YMOBAaX Jiernobanisalii BinoyBaeTbcs
nepeopieHTanis GiHaHCOBUX MOJieJiell Ha BHYTPIIIHI pecypcy Ta Mi’KCEKTOPHY B3a€MO3aJIEKHICTb, 110 TOTpedye Bil
Ilep>KaBu THYYKHUX IIOJIITHK 1J1s1 3a0e3I1e4eHHs] MaKpocTabisbHOCTi. Ha 0OCHOBI IpoBeieHOro aHali3y JOBELEHO, 10
(piHaHCOBUI PUHOK YKpaiHM € CUCTEMHOIO OCHOBOIO HalliOHAJIbHOI €EKOHOMIKHY, Ta MOro (PyHKIiOHyBaHHs nepebyBae
Iif1 BIJIMBOM IJ106aJIbHUX TpaHCdOopMaLiil. 30Kpema, OKa3aHo, o y Nepiofy MOCUJIeHHs IPOTeKLioHI3My Ta
reor1oJIiTUYHOI TypOyJIEHTHOCTI BiiOyBaeThCsl 3MillleHHS aKL€HTIB i3 TpaguLiliHO eKCIIOPTHO-OPi€HTOBAaHUX
(iHaHCOBUX CTpATETill Ha BHYTPIIHbOLEHTPUYHI MOJIeJli 3a0€3I1eYE€HHs] EKOHOMIUHOTO pOo3BUTKY. Lle 3ymoBItoe
HEOOXIiJIHICTb IOCUJIEHHS POJIi BHYTPILIHIX IXepeJl KaliTaly: PO3INPEHHS] MOXKIMBOCTEN (POHIIOBOTO PUHKY,
aKTUBi3allil0 HebaHKiBCbKMX (PiHAHCOBUX IHCTUTYTIB i pO3BUTKY iHHOBALITHUX iIHCTPYMEHTIB (3ejIeHi Ta
MyHilMnanbHi obirauii, iHgexcHi ponau Too). OLHOYACHO IOBELEHO, 1110 HagMipHa 6aHKOLEHTPUYHICTb
(iHaHCOBOI CCTEMU CTBOPIOE CTPYKTYPHI 6ap’epu AJis (piHaHCyBaHHS iHPPACTPYKTYPHUX, iIHHOBALiHUX Ta
IOBrOCTPOKOBHUX IIPOEKTIB, [0 BUMarae auBepcudikaltlii mjpkepest ¢piHaHCyBaHHS. BCTaHOB/IEHO KDUTUYHY
B32€MO3aJIEKHICTh Mi>K 6aHKiBCbKUM, (DOHIOBUM Ta HEOAHKIBCHKUM CEKTOpPaMMU: iX 3/1arof>KeHa HisisIbHICTD €
YMOBOIO IiIBUILEHHSI CTIMKOCTI BCiei (iHaHCOBOI CUCTEMHU B YMOBaX 30BHIIIIHIX BUKJIMKIB (EKOHOMIYHA
(pparmeHTalis, TEXHOJIOTIYHi 3pylIeHHs). TaKuM YMHOM, Pe3yJbTaTU aHaJli3y JEMOHCTPYIOTh, IO OJ1s1 IPOTUZI
HEraTUBHUM HacJjlikaM paersiobarizatii Ykpaini Heo0XifHO CKOpPUTYBaTH apXiTeKTypy CBOTO PiHaHCOBOTO PUHKY Ta
YAOCKOHAJIUTU MEXaHi3MU €P>KaBHOTO PEryJ0BaHHSA. BU3HAYE€HO CBITOBUI JOCBI], i TEHAEHLIIi: IPOaHaIi30BaHO
IIPOBiJHI IHCTUTYLiMH] iHiLiaTVBK perysoBaHHA (PpiHAHCIB y yMOBax )parMeHTallii CBITOBOIO PHHKY, a TAKOX
[IepCIIeKTUBY €KOHOMIYHOI 6e31eKky YKpaiHy B KOHTEKCTi 3MiH MibkHapogHoro cepenosunia. Ha 11iii ocHOBI
OOI'PYHTOBAaHO MOJIeJIb PO3BUTKY (PiHAHCOBOTO PUHKY YKpaiHy, 110 6a3yeThCsl HAa MPUHLMIAX aallTUBHOCTI,
BHYTPIIIHBO] CTiflKOCTi Ta guBepcudikatii pxepesn ¢piHaHCyBaHHS. Y POOOTI MiIKPECIEHO KIIOUOBY POJIb E€P>KaBHOI
IIOJIITUKY B aKTMBi3allii BHYTPIlIHIX MeXaHi3MiB MOOiIi3anii KamniTany Ta ¢piHaHCcOBUX iHHOBaLill. OGIPYHTOBAHO
[IPaKTUYHI MIJISXY afjanTallii Ta akTUBi3alii IoTeHiany HalioHaabHOTro (PiHAHCOBOTO PMHKY Y BiATIOBiIb Ha
Jeriobanizaliiini BUKINKKU. Po3po6eHi pekoMeHallil clipsiMOBaHi Ha 3MillHEHHSI BHYTPIlIHbO] pecypcHoi 6a3u
KpaiHuy, nocuyieHHs (PiHaHCOBOI CTIMKOCTI Ta MiJiBUILLEHHS iHKJIIO3UBHOCTI €EKOHOMIKU. BUPO6IE€HO KOMILIEKC
IHCTUTYLIIOHATIPHUX 1 MPAaKTUYHUX IIPOIO3ULiN o0 ajanTalii piHaHCOBOI CUCTEMU [0 3araJbHOCBITOBUX
TpaHcopmaliiil. 3o0kpeMa O6IPYHTOBAHO NPIOPUTETH: NTOTIMOIeHHS BHYTPIilIHbOI iHTerpalii piHaHCOBUX PUHKIB,
PO3BUTOK HEGAHKIBCBKOIO CEKTOPA (IIEHCIMHUX, CTPAXOBUX PUHKIB), PO3MIMPEHHS iIHCTPYMEHTAPio POHAOBOrO
PMHKY, MOJEPHi3allilo IJaTKHOI iHPPaCTPYKTypH, NIOCUJIEHHS PETYJISITOPHOTO CEPEIOBUINA i CTUMYJIIOBAHHS
¢dinancoBoi iHkmo3uBHOCTI. Lli mporo3utii cripsiMoBaHi Ha nifBuineHHs GiHaHCOBOI CTIMKOCTI Ta THYYKOCTI

€KOHOMIKY YKpaiHU B yMOBax NOIIU6JI€HHS I7100a1bHOI pparMeHTaliii.

2. The dissertation is aimed at studying the essence of modern de-globalisation trends in the world economy and
substantiating their impact on the development and functioning of the financial market of Ukraine. The object of
the study is the global processes of de-globalisation and their reflection in the national financial system. The
subject of the study is the theoretical and methodological foundations, mechanisms and consequences of the
impact of deglobalisation trends on the structure, functioning and stability of the financial market of Ukraine. The
article provides a comprehensive analysis of the current state of the domestic financial market against the
background of the above-mentioned global changes. The structural configuration of the Ukrainian financial system
is studied: the dominance of the banking sector in the overall architecture is shown, while non-banking segments
(stock market, insurance, pension funds, credit unions, etc.) are developing gradually and do not yet meet their
potential The dynamics of the main segments is assessed: the stock market of Ukraine is characterized by
extremely low liquidity and a limited set of financial instruments, which restrains the inflow of investments; the
credit and foreign exchange markets under pressure from external shocks The impact of the transformation of the
global environment on these segments is highlighted: it is found that in the context of de-globalisation, financial
models are reoriented towards domestic resources and inter-sectoral interdependence, which requires flexible
policies from the state to ensure macro-stability. Based on the analysis, it is proved that the financial market of
Ukraine is the systemic basis of the national economy, and its functioning is influenced by global transformations.
In particular, it is shown that in periods of increased protectionism and geopolitical turbulence, there is a shift in



emphasis from traditionally export-oriented financial strategies to internally centred models of economic
development. This necessitates strengthening the role of domestic sources of capital: expanding the capabilities of
the stock market, activating non-bank financial institutions, and developing innovative instruments (green and
municipal bonds, index funds, etc.). At the same time, it is proved that the excessive bank-centricity of the financial
system creates structural barriers to financing infrastructure, innovative and long-term projects, which requires
diversification of funding sources. The study has established a critical interdependence between the banking,
stock market, and non-banking sectors: their coordinated activities are a prerequisite for increasing the resilience
of the entire financial system in the face of external challenges (economic fragmentation, technological changes).
Thus, the results of the analysis demonstrate that to counter the negative effects of de-globalisation, Ukraine
needs to adjust the architecture of its financial market and improve its regulatory mechanisms. The author
identifies global experience and trends: analyses the leading institutional initiatives for regulating finance in the
context of global market fragmentation, as well as the prospects for Ukraine's economic security in the context of
changes in the international environment. On this basis, a model for the development of the financial market of
Ukraine based on the principles of adaptability, internal sustainability and diversification of funding sources is
substantiated. The paper emphasises the key role of the state policy in activating internal mechanisms of capital
mobilisation and financial innovations. Practical ways of adapting and activating the potential of the national
financial market in response to de-globalisation challenges are substantiated. The developed recommendations are
aimed at strengthening the domestic resource base of the country, enhancing financial stability and increasing the
inclusiveness of the economy. A set of institutional and practical proposals for adapting the financial system to
global transformations has been developed. In particular, the priorities are substantiated: deepening the internal
integration of financial markets, developing the non-banking sector (pension and insurance markets), expanding
stock market instruments, modernising payment infrastructure, strengthening the regulatory environment and
promoting financial inclusion. These proposals are aimed at increasing the financial stability and flexibility of
Ukraine's economy in the face of deepening global fragmentation.
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Biacue IlpizBume Im's ITo-6aThKOBI Benincpka fnina Bacuisna

roJIOBYIOYOrO Ha 3aciJaHHi

BiamoBiganbHUH 32 MiITOTOBKY llixypenko Hatanist I'puropisHa

00JIIKOBHX JOKYMEHTIB

Peectparop

KepiBHuKk Bigginy YKpIHTEI, mpo €
BiZIOBiZaJIbHUM 3a peecTpallilo HayKOBOi

OisIIBHOCTI

FOpuenko TetsHa AHaToJiiBHA



