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CTAJIE ®PIHAHCYBAHHA TA BE3IIEKA
Y KOHTEKCTI ITOJITHUKHA €C

Y emammi oocnidoceno cymmuicmes xameeopii «cmane QiHAHCY8AHHAY MA HAOAHO ii
aemopcoky Oeginiyito. Cmane inancysanns — ye 2100aibHa cucmema, sKa 3abesneuye
BUKOHAHHA Yinell 1 3a80aHb CMAL020 pPO36UMKY, npocoaowenux y Pezomoyii OOH
«Ilepemeopenus Hawio2o c8imy: nopadok oenHull y cghepi cmanoeo pozsumxy 0o 2030 poky»
i 30cepedcena Ha NiIOMpUMYi BUKOHAHHSA Y200 i 30008 ’13aHb 3 11020 (DIHAHCYBAHHS.

Ipoananizoeano noHAMms «QiHAHCU CMATO20 PO3BUIMKYY, YOOCKOHANIEHO 11020 CYMHICHI
o3HaKu, sKi: 1) 6paxosyioms eKOHOMIUHI, COYIATbHI I eKON02TUHI CKIA008I CMAN020 PO3GUMKY;
2) 3abe3neuyroms iHAHCOBUM KANIMAAOM Yini i 3a60AHHA CIMAN020 PO3GUMKY, 3) Maromb
Memo0 NO3UMUBHULL 6NJIUE HA €KOHOMIKY i CYCHIIbCME0 ma CMEOPEHHS CManoi 6apmocmi
(eKOHOMIUHOI, eKoN0cIuHOI, coyianbhoi) ¥ 00820cmpoKosii nepcnekmusi; 4) ¢inancysamnns
HA0AEMbCsl Pi3HUMU  (DIHAHCOBUMU  YCIAHOBAMU, WO Y CBOIll OILIbHOCMI Kepylombvcs
NPUHYURAMU CIMATI020 PO3BUMKY MA KOPROPAMUBHOI COYianbHOI 6I0N08I0ATbHOCIHII.

Baoicnueum uunnuxom 6naugy AK HA GHYMPIWHIO, MAK 1 HA 308HIWHIO (DiHAHCOBY
nonimuxy Yxpainu € obpanuil Helo espoinmezpayitinuii 6ekmop possumky. Yeooa npo
acoyiayito mioe Yrpainoio ma €C oxpecauia menoenyii nocmynosoeo 3onudicenns Yxpainu
ma €C 6 exoHOMIYHIl cghepi. A HacmynHe OMPUMAHHA CTRAMYCY KAHOUOAMA HA YNEHCMEBO 8
€C cnpuse ypomy npoyecy.

YV koumexcemi nonimuxu €C cmane ¢ghinancysanus po3ymicmocsi K cUcmema 3axo0ie 0ist
RIOMPUMKU eKOHOMIYHO20 3DOCMAHHSL Md OOHOYACHO20 3MEHUWIeHHSl MUCKY HA HABKOTUULHE
cepeoosuye 3 ypaxyeaHHAM COYianbHUx ma YnpasiiHcbKux dcnexkmis.

Dinancosa 2n0b6anizayis, AKa XapaxmepuzyemvpCs, MidC HUUM, MONCIUBICINIO 8LIbHO20
docmyny Kpain 00 306HIWHBLO2O KANIMANLY, NOCUTUAQ HeCMADIIbHICIb  MINCHAPOOHOT
Ginancosol cucmemiu, 3yMOBUNA MONCTUBICIb UUBUOKO20 NePeMillyeHsl (PIHAHCOBUX KPU3 MIdC
HayioHanbHuMu Qinancosumu cucmemamu Kpain. Tum He Mmemwi, ¢hinancosa cucmema
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Yxpainu, nasime 6 ymosax eapsuoi azu 6iiHu, 3aIUMAEMbCS CMADUILHOK | KEPOBAHOI).
bankiscoka cucmema ycniuwHo npomucmoims GUKAUKAM GIUHU 3A60AKU 3HAYHOMY 3ANACy
MiyHocmi, ceoeuacHii peaxyii HBY ma cymmegiii MiscHapoOHit 00nomosi.

Knrwouosi cnosa: cmanuii po3sumox, cmaie (IHAHCY8AHHS, (DIHAHCU CMATLO20 PO3GUMKY),
besneka, (inancosa enobanizayis.

Mera crarri. [IpoaHanizyBaTn KaTeropiro «CTaIMi PO3BHTOK» Ta HOTro (hiHAHCYBaHHS.
Jocnimutn cyTHiCTh KaTeropii «crane (iHaHCYBaHHS», Haxatu ii gediHinito Ta 3’sAcyBatH ii
3HAYEHHS [UIA Oe3IeKu B KOHTEKCTI nonitTuku €C .

IMocTanoBka mpodaemu. [Ipotuais pociiicbko-01I0pYyChKil arpecii mpoTH YKpaiHu, 1o
Hece 3arpo3y He TUIbKM U1 TEePHUTOpialbHOI LIUTICHOCTI JIep)kaBu, ane W 11 iCHyBaHHS,
TryMaHiTapHiil kpu3i, npobiemMaM, MOB’S3aHUM 13 MAaCOBOIO MIrpalli€l0 HAceJIeHHs, 3MiHOO
KIIiMaTy, TPONOBXEHHAM 1Hpkymsamii Bipycy COVID-19 Tomo, norpedye 3HAYHHX
(hinaHcoBHX BKJIaJeHb. KpiM Toro, YkpaiHa Mae MiXHapoJIHI 3000B’sS3aHHS IIIOJIO CTAJIOTO
PO3BUTKY, BU3HaueHi ctpaTerivHuMu JokymeHtamn OOH. llle oqHMM BasKIMBUM YMHHHKOM
BIUIMBY SIK Ha BHYTPIIIIHIO, TaK 1 HAa 30BHILIHIO (DIHAHCOBY MOJIITHKY YKpaiHU € 00paHHii Heto
€BpOIHTErpaliiHuil BekTOp po3BUTKY. Ilimmucanma 2014 p. Yroma mpo acorjiariio Mix
VYxpainoro Ta €C oOKpecnmiaa TEHACHIT IMMOCTYHoBOro 30mmkeHHs Ykpainm ta €C B
eKOHOMIYHIN cdepi. Yci i NuTaHHS NOTPeOYIOTh BUBUCHHS Ta OIPAIFOBAHHSL.

AHani3 ocTaHHiX JociaimkeHbr Ta myOJikaniid. MikHaponHuil  ¢iHaHcoBHI
npaBonopsnok BuBdaia O. P. BaiiniexoBcbka, Oe3rnocepelHbO MUTaHHA (DiHAHCIB CTaJIOTO
PO3BUTKY Oynu mpeameroMm gociimkenb 1. 1. Bacuiapuyk. Bukopucranmii y cTarti aHami3
(binaHncoBoi cucTeMu YKpaiHu 31ilicHIIA B TucepTalliitHomMy nociimkenHi A. C. Hectepenko.

M. KapManita 3ampolioHyBajla aHalli3 HETaTHUBHUX YWHHHKIB, IO BIUIMBAIOTh Ha
(hiHaHCOBY CTaOUTBHICTH JepKaBH Ta MPOITO3UIIIT MO0 TOJATKOBHX CTUMYJIIB 1 JeperyJisii
E€KOHOMIYHOT TISITHHOCTI B YMOBaxX POCIHChKO-YKPaTHCHKOI BIHHU.

Hini crarri. docmimutu cyTHICTH Kateropii «crane (QiHaHCyBaHHS» Ta HamaTH il
aBTOpchbKe Bu3HaueHHA. [IpoaHanmizyBaTu HOHATTSA «(iHAHCH CTAJOrO PO3BUTKY» («cTasi
(inaHCcH»), BUOUINTH HOTO CYTHICHI O3HAaKH. 3’iCyBaTH BIUIMB (DiHAHCOBOI TioOaiizarmii Ha
CTaOIIbHICTE MiKHApOAHOT (DiHAHCOBOI cHUCTeMH. PO3MISHYTH crane (QiHaHCYBaHHS Yy
koHTeKcTi nmoJitTuku €C. PosrisiHyTH cTaH (iHaHCOBOI cucTeMH YKpaiHM B yMOBax rapsdoi
(hasu BiliHU.

BukJiag ocHOBHOro marepiany JocaiakeHHsi. Y Jpyrid mosoBuHi XX CT. JIIOJCTBO
YCBIJIOMWJIO HEOOXIJHICTh TEpeXoay 10 HOBOI Mojeni po3BuTKy. HoBi mpoGriemu, 1o
MOCTall Tepel JIOJCTBOM, a CaMe: Bpa3NuBICTh Oiocdepw, 3pOCTaHHS UYHUCEITBHOCTI
HACeJIeHHS BUMararTh HOBOIO MiAXOAY JUIS CBOTO BHpIlIEHHS. YCBIJIOMJICHHS LbOT'O
CIIOHYKA€ NIep>KaBH IO TOIIYKY HPUHIMIOBO HOBHX IIUIAXIB BHUPIIICHHS MUTAHb COIIaIbHO-
E€KOHOMIYHOTO PO3BUTKY Ta €(DEKTUBHOTO MpUpOAOKOpucTyBaHHs [12, ¢. 50], a romoBHE —
3a0e3IeUeHHs] CTalIOr0 PO3BUTKY JIFOACTBA IIUIIXOM BCTAHOBJICHHS PAlliOHAIBHOTO PEXHUMY
npuponoxopuctyBanus [10, c. 472] Ta 3abe3nedeHHs BiAMOBIAHOTO (hiHAHCYBAHHS 3 METOIO
cTabumizamii cuTyamii Ta BiTHOBJICHHS HAJICKHOTO CTAHY MPUPOTHOTO CEPEAOBHINA B YMOBAX
€KOHOMIYHOTO 3pOCTaHHS.
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CoIiaJIbHO-TIONIITUYHOK TIEPEAYMOBOIO (POPMYIIIOBAaHHS KOHIICIIIIii CTAJIOr0 PO3BHTKY
Oyino 3poctaHHs ypOaHi3alii Ta 3yMOBJIGHE IIMM 3aroCTpeHHS MPOoOJIEMH MPOJOBOIBYOTO
3a0e3MedYeHHs HaCeJIeHHS MICT, ajie po0yieMaThKa BUIKO MOIIMpHIIaca Ha OUIbII II00abHi
Kateropii. A TOMy TWHTaHHS 3aXHCTy HABKOJIHIIHBROTO MPHUPOTHOTO CEPEeNOBUINA Ta
3MEHIIEHHS HETaTUBHOTO BIUTMBY Ha HHOTO BXKE BHMIIIIO 32 MEXi OKPEeMHUX KpaiH i moTpedye
KoopauHarii criBpobitauiTBa mix erigoro OOH [14, ¢. 126-127].

BcecBiTHilt exoHoMiuHMN ¢opyM y JlaBoci BUAINMB II'SIThb OCHOBHUX 3arpos:
CIOBLIbHEHHS EKOHOMIKM 1 COLalbHa HANpPYXEHICTh, 3MiHA KIIMaTy, CKOPOYEHHs
0lopi3HOMAHITTS BUJIB, MPOOJIEMH 3 KiOepOe3NmeKoro i HOBI TPYIHOII, 3 SKUMH CTHKAETHCS
OXOpOHA 370pOB’s. binbmn Toro, y 3BiTi Mpo II00ANBHI PH3UKH 33a3HAYAETHCA, MO 3MiHA
KIIiMaTy Bpaka€ Bce CWIBHINIE 1 IMIBHUIIE, HIXK 0araTto XTo oyikyBaB. Ha chOrofHi cTuxiiiHi
JIUXa CTaroTh OUTbII iHTEHCHMBHMMH 1 4yactumMu [17]. OpgHuM 3 HaWOUIbII HETaTMBHHUX
(bakTopiB, MmO BIUIMBAE Ha 3MiHY KJIIMAaTy Ta HABKOJMWIIHE CEPEIOBHINE, € HE3IaTHICTh
3aro0irTd Cepiio3HUM aHTPOIIOTCHHUM BTPYUYaHHSM 1 KatacTpodam [15, c. 16].

YucreHHi KpU30Bi SBUINA 1 BOEHHI KOH(DIIKTH OCTAaHHBOI'O IEPiody y CBITi, 30KpeMa i B
YkpaiHi, BHOCATh Xa0C y MIKHApOJHI BITHOCHHH, 3aTPOXKyIOTh MUpY 1 6e3meri [5, c. 134], i
BXKE€ 3apa3 HACyBaeThCS HOBAa CKOHOMIYHA KpHW3a, IOB’s3aHa 3 BIHHOK, HACIIJIKaMH
MOIIUPEHHS KOPOHABIPYCY, Ta30BUX 1 HAPTOBUX cymlepedok Toimo. PazoM 3 TuM QiHaHCOBA
riobanizaris Ha (OHI PO3BUTKY MIXHAPOAHOTO (DiIHAHCOBOTO CHIBPOOITHHIITBA Ta BIIBHOTO
JIOCTYIy KpaiH 0 30BHIIIHBOTO KalliTaly 3HAYHO MOCHJIMJIA HECTaOUIbHICTh MIKHAPOIHOT
(hiHAHCOBOT CHCTEMH, 3yMOBHIIA MOXKIIUBICTh IIBHUIKOTO MEpeMilieHHs (JiHAHCOBUX MPoOIeM
MIX HallOHATLHUMH (DIHAHCOBUMH CHCTEMaMH KpaiH, a OT)Ke, CTBOpHWIa HeOe3NeuHy
CUTyallil0 aisi CyO’eKTiB, sKi OMNEpPylTh y TIJ00aTbHOMY (DiHAHCOBOMY CEpEHOBHIII
(Hacammepen g aepkaB). Macmitabu Ta HacHiKH OCTaHHBOI CBITOBOI (DiHAHCOBOI KPHU3HU
2008-2009 pokiB TPOJAEMOHCTPYBAIH HASBHICTh CEpHO3HHX HEIOJIKIB (DYHKI[IOHYBaHHS
MIXHapOIHOI (PIHAHCOBOI CHCTEMH Ta BIJICYTHICTh HAJICKHOI MDKAECP)KaBHOT KOOpIWHAINT y
it cdepi. A ¢inancoBa cdepa MOPIBHAHO 3 IHIIMMHU Taly3IMH MIDKHapOJHOTO IIpaBa
BiJTHOCHO MaJIO BPETYILOBaHA Ha 0araTOCTOPOHHBROMY MIXXHApPOIHO-IPaBOBOMY piBHi. ITicms
2008 ¢hpinaHCOBa MOJITHKA JICpXKaB SIK Ha HAIlIOHATLHOMY, TaK 1 Ha HAJHAIIOHATLHOMY PIBHAX
CyTTEBO 3MiHWIAcsA. Po3nodanocs pedopMyBaHHS CHUCTEMH MIKHApOJHUX (HiHAHCOBUX
oprasizaiiif Ta GopMyBaHHs KOMIUIEKCY MIKHAPOIHUX (hiHAHCOBUX CTAHAAPTIB, MOKIMKAHUX
3a0€e3MeUNTH MiHIMI3allil0 CHCTeMHUX (iHAHCOBHX pPHM3MKiB. Llelf mporec yCKIagHIOEThCS
PO3ODKHICTIO iHTEpeciB epkaB y chepi (iHAHCIB, SIKI BOHH BIIICTOIOIOTH Ha MIXHApOIHIH
apewi [1, c. 22-23].

Pednekcis inaHciB Ha IMIUIEMEHTAIIIIO 3aca]] CTaJOr0 PO3BUTKY 3YMOBHJIA BUHUKHEHHS
HOBOTO sIBUIA — «(DiHAHCH CTajioro po3BUTKY» [2, c. 217]. Tak, MixHapogHUl THCTHTYT
cranoro po3Butky (IISD) Bu3Hawae 3a3HadeHy KaTeropifo «fJK HaJaHHA (piHAHCOBOTO
KaliTaay 1 TOCHYr 3 VIpaBliHHS (IHAHCOBUMH pH3HKaMu y ¢opmi, 1o 3ade3rnedye
E€KOHOMIYHE 3pOCTaHHs, COIlaJbHy CHPAaBEUIMBICTH 1 YHPABNIHHS  HABKOJHMIIHIM
cepenoBuiiem» [13].

IoHATTST «(piHAHCH CTAIOTO PO3BHTKY» 3aCBIIUye WOTO CKIAMHICTH i OaraToIIaHOBICTH
Ta TOTpedye Takoro (GOpMyITIOBaHHS, sike O BpaxoByBaJlo HaiiBaxiMBimI o3Haku. Cepeln HUX
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MOXHA BHOKPEMHTH Taki: 1) (iHaHCH CTajoro pO3BUTKY IPYHTYIOThCS Ha KOHIIETIIIl
TPUETUHOTO MiJCYMKY, TOOTO BPaXOBYIOTh €KOHOMIYHI, COLIaJIbHI 1 €KOJIOTIUHI CKIIaJI0Bi
CTaJIOr0 PO3BHUTKY; 2) WiaboBa (yHKIISA — 3a0e3nedyeHHs (DiHAHCOBHM KalliTaJloM 3aBJaHb
CTaJIOTO PO3BUTKY, IO 3IIHCHIOIOTHCS PI3HUMH €KOHOMIYHMMH aKTOpPaMH, HaldacTilie y
Takux cdepax MisUTbHOCTI, K COIliaJIbHA, CEKOJIOTiYHA Ta PO3BHUTOK MICIIEBHX TPOMAJ;
3) uinboBa opieHTAlis — MO3UTHBHUI BIUIMB Ha EGKOHOMIKY 1 CYCIIIBCTBO Ta CTBOPCHHS
CTaJoi BapTOCTI (€KOHOMIYHOI, €KOJIOTIYHOi, COLianbHOI) y AOBrOCTPOKOBIH NEPCHEKTUBI;
4) inaHcyBaHHS HAJae€Thes PI3HUMH (DIHAHCOBUMH YCTAHOBaMH, IO y CBOIH MisUTBHOCTI
KEepPYIOThCSA TPHUHIMIIAMH CTaJIOTO PO3BUTKY Ta KOPIOPATHBHOI COINIAIbHOI BIATIOBIIAIb-
HocrTi [2, ¢. 215].

Sk wacmigok, 3a BuszHadeHHsM [. II. Bacunpuyk, (piHaHCH cTanoro po3BUTKY — IIe
€KOHOMIYHI BiTHOCHHHM, L0 BHUHHUKAIOTh Y IPOLECi AISUIBHOCTI €KOHOMIYHUX areHTIB, SKi
KEepYIOThCSA TPHUHIUIIAMH KOPIOPATHBHOI COIIaIbHOI BiMIOBIJAILHOCTI, ITOB’S3aHOT 3
(hbopMyBaHHSM, PO3MOJUIOM I BUKOPHUCTAaHHAM (IHAHCOBUX PECYpPCiB 3 METOI CTBOPCHHS
CTifikoi y JOBrOCTPOKOBOMY TIepioAl CTayioi (€KOHOMIYHOI, EeKOJIOTIYHOI 1 COliajIbHOI)
BapTOCTi 3 MONpPaBKOI Ha (PiHAHCOBMM PHU3MK Ta MO3UTHBHOTO COLIAIBHOTO e(peKTy 3a
JIOTIOMOT'OI0  CIIeIITBHAX (DiHAHCOBUX MOJENe, METONIB, MPOIYKTIB Ta 1HCTPYMEHTIB [2,
C.215]. Ha Hamry nyMKy, Take BWU3HA4YEeHHS JIOCHTH TPOMi3lke, a cami (piHAHCH CTaJIoTo
PO3BUTKY € HE UMM IHIIUM, SIK Oe3locepeHiM MOHETAPHUM 3a0€3MEUYECHHSIM CTaJloro
(biHaHCyBaHHS — HOro (hiHAHCOBUM KaIliTaJIOM.

PosriissHeMo, mo Take (iHaHCYBaHHS JUIsI CTAJIOTO PO3BHTKY. Ha odiriiiHii cTOpiHIl
Bingniny ekoHoMiunmx i corianbHuXx nuTanb OOH 3a3HaveHo, 1o mporec (iHaHCYBaHHS
CTaJIOTO PO3BUTKY 30CEPEHKEHUM Ha MIATPUMII BUKOHAHHS YTOA 1 3000B’s13aHb, JOCSTHYTHX
M1/l 9ac TPHOX BEJIMKUX MIKHAPOJHUX KOH(EpeHIiil 3 (hiHaHCyBaHHS PO3BUTKY: Y MoHTeppei,
Mekcuka, 2002; y oci, Katap, 2008; i B Axic-A6e6i, Ediomis, 2015.

AJticcbka mporpama 3abesnedye HOBY NI00aIbHY CTPYKTYPY s (hiHAHCYBAHHS CTAIOTO
PO3BUTKY, sika TiaTpumye peamizamito [lopsaky nmenHoro go 2030 p., Bkmouyno 3 LICP.
Ilopsimox neHHUI y3roJKye yci BHYTPILIHI Ta MiXHApOAHI IMOTOKH PECYpCiB, MONITHKY Ta
MIXKHApPOJHI YrOAM 3 €KOHOMIUYHUMH, COIIaJbHHMH Ta €KOJOTIYHUMH mpiopuTeTamMu. BiH
00’eHye yci 1im mojo 3aco6i peanizaiii LICP y BceocsbkHy cTpykTypy (hiHAaHCYBaHHS Ta
CIIyTy€e KEpiBHHULTBOM JUII HOJANBIINX il ypsAiB, MDKHapOJHHMX oOpraHisaiiid, OizHec-
CEKTOPY, TPOMAJITHCHKOTO CyCIUIbCTBA Ta (hianTpormis [18].

Otxe, crane (iHAHCYBaHHS CTaHOBUTH TJIO0AJNbHY CHUCTEMY i 3a0e3MEUCHHS
(hiHaHCAMH CTAJIOTO PO3BUTKY, a caMe: Ma€ 3a METy BUKOHAHHS IIJicH 1 3aBJaHb CTaJlOTo
po3ButKy, mporojomeHnx y Pesomonii OOH «llepeTBopeHHs HAmIOro CBiTy: HOPSIOK
JIeHHM y cdepi cTtanoro po3BUTKy 110 2030 poky» i 30cepemeHnii Ha iATPUMII BUKOHAHHS
yroJ i 3000B’s13aHb 3 (piHAHCYBaHHS PO3BHTKY.

3 iHmoro OOKy, AepXaBaM PEKOMEHIYEThCS YTPUMYBATHCS BiJ BBEICHHS B [if0 Ta
3aCTOCYBaHHS OyIb-SIKHX OJHOCTOPOHHIX EKOHOMIYHMX, (piHaHCOBHX ab0 TOpProBEeIbHHX
3axOfiB, III0 HE BiANOBITAIOTH MiXKHapogHOMY IpaBy Ta CtaryroBi Opranizanii O6’e1HaHNX
Hamiif i mepemiko/pkaroTh ITOBHOMACIITA0OHOMY 3a0€3IEUEHHIO COIiaTbHO-EKOHOMIYHOTO
PO3BHTKY, OCOOIMBO y KpaiHax, M0 PO3BUBAIOTECS [8].
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MexaHi3M mocTadaHHs (DIHAHCOBOTO KalliTay Tependadae BUKOPUCTAHHS CIICIiaIi30-
BaHUX MojejeH, IHCTpyMEHTIB, IPOAYKTIB Ta METOAIB MOOLTi3allil, IHBECTYBaHHS KalliTaly,
SKi BpaxoBYIOTb OCOONMBOCTI peanizamii 3axofiB 31 cramoro po3BUTKy. Ha gymky
I. T1. Bacunpuyk, Ha JOJATOK O TOTO, MO (hiHAHCH € TPOIIOBa, PO3MOIiIbYA, PECYPCOYTBO-
proroya Kateropis, (iHAHCH CTaJOr0 PO3BHTKY MaroTh crHenudiyHy OCOOIUBICTH 1 €
KaTeropiero, sKii IpUTaMaHHAa OCOOJMBICTH CTBOPIOBATH IMO3WTHBHHM COLIaJbHUHA €(eKT.
BimnosigHo, 1o GYHKIIH (iHAHCIB CTaJOro PO3BUTKY MOTPIOHO BIMHECTH SK TPATMIIHHI —
PO3IOAIBYA, MEPepO3NOAiabYa, KOHTPOIIOKUYA, PECYpCOYTBOPIOIOYA, TaK 1 crHerudidHy —
CTBOPEHHSI MO3UTUBHOTO CoIliasibHOTO edekTy (comianbHa ¢pyHkmis) [2, ¢. 215].

VY koHtekcTi monitikd €C crifike (QiHaHCYBaHHS PO3YyMI€ThCS K (DiHAHCYBaHHS IS
MiATPUMKH EKOHOMIYHOTO 3POCTaHHS, OJHOYACHO 3MEHIIYIOYM THCK Ha HABKOJHIIHE
CepeOBHIIE Ta BPAxXOBYIOUM COIaibHI I ympaBiiHCBhKI acmekTd. CTami (iHaHCH TakoX
OXOILTIOIOTh TIPO30PICTh, KOJNW WIEThCS TPO PHU3MKH, MOB’s3aHi 3 Qakropamu ESG
(exoJoriyHe, colliaibHEe 1 KOPIIOpaTHBHE YIIPABJIIHHSA), SKi MOXKYTh MAaTH BIUIMB Ha (JiHAHCOBY
CHCTEMY, 1 TIOM’SKIIEHHS TAaKUX PU3UKIB 3a JOINOMOIOI0 HAJIEKHOIO YIPaBIiHHA
(hiHAaHCOBMMHU Ta KOPIIOPATUBHUMHU Cy0’ekTamu [16].

Craze ¢iHaHCYBaHHS BiJlirpa€e KIFOYOBY POJIb y JOCSATHEHHI IiJICH TOJITHKH B paMKax
€BpoIelichbKOT 3eJIeHOT yroJu, a TaKoX MDKHApOJHHX 3000B’sa3aHh €C mMono KiIiMary Ta
IsIel cTanmoro po3BUTKY. Lle mocsraeTscst MUISIXOM CHpSMYBaHHS NPHBATHUX 1HBECTHUILH Y
nepexizy 10 KIiMaTUYHO HEUTpanbHOi, KIIMAaTHYHO CTilKoi, pecypcoeeKTHBHOT €KOHOMIKU
SK JOTIOBHECHHS IO NepyKaBHUX KomTiB. Crane (iHaHCYBaHHS IOIIOMOXKE TapaHTYBATH, IO
IHBECTHIIIT MATPUMAIOTh CTIHKY EKOHOMIKY Ta CTiliKe BiJHOBJICHHS ITICJIs HACTIIKIB MaHAEMIl
COVID-19 [16].

Taxox €Bponeiicekuii Coro3 pilryde mATpUMYE Hepexif A0 OUIbl pecypcoedeKTHBHOT
Ta CTIMKOI €KOHOMIKH. | MPHUINBHIIIEHHIO IILOTO MEPEXOy CIpPHsE POCIHChKO-0II0pyCchKa
arpecisi IpoTH YKpaiHW, BIPOBA/DKCHHS CAHKI[H MPOTH €HEpreTHYHOro cektopy PD Ta
HaMaraHHsl OCTaHHbOI BHMKOPHUCTOBYBAaTH CHEPreTHYHY 3aJCKHICTh €BpONM SIK BaXKilb
BILIMBY. HaroMicTe Taki Jii MaiOTh MPOTUIEKHUN pe3ynbTaT, 3MYIIYIOUH €BPONEHCHKI
JepKaBi TPUCKOPEHUMH TEMIIAMH I030yTHCS TaKoi 3aJIeKHOCTI MUITXOM IIOIIYKY IHIIHX,
OLTBII HAJIHKUX MOCTAYAILHUKIB PECYPCIB 1 Mepexoly Ha HU3bKOBYTJICIICBY CKOHOMIKY.

BaxmuBMM YMHHHKOM BIUIMBY SIK Ha BHYTPIIIHIO, TaK 1 Ha 30BHILIHIO (DiHAHCOBY
HOJITUKY YKpaiHu € oOpaHuil Helo €BpoOiHTerpariifHuii BekTop po3BuTKy. Ilinmmcana 2014 p.
Yroma mpo acomiamiro Mibk YkpaiHoro Ta €C (dka BKE € YaCTUHOK HaIllOHAIBHOTO
3aKoHOmaBcTBa [4, ¢. 97-98]). Bona okpecimia TEHACHIIIT TOCTYMOBOTO 30MMDKEHHS YKpaiHu Ta
€C B exoHOMIUHIN chepi. A HACTYITHE OTPUMAHHS CTAaTyCy KaHIWAATa Ha WieHCTBO B €C cripusie
3aIPOBaPKCHHIO YMOB ISl TIOCHJICHUX €KOHOMIYHHX 1 TOPrOBENbHUX BiIHOCHH, SIKi BECTUMYTh
IO TIOCTYIIOBOi iHTerpamii YkpaiHu IO BHYTPINIHBOTO €BPONEHCHKOr0 PHUHKY HacaMIlepen
NUIIXOM — TpaHchopMarlii  HaIlllOHATBHOTO 3aKOHOJABCTBA  BUIMOBIIHO JIO  €BPOICHCHKHX
CTaHJIapTiB, BKIFOYAIOYH Ti, IO CTOCYIOTHCS (PiHAHCOBUX NHTaHb [1, ¢. 366-367]. Kpim Toro, amst
VYkpainu € BKe aKTyaJdbHMM 1 IHTaHHA cHepreTmuHoi Oesmekn €C, mo mnorpedye Horo
JIeTAIbHOTO BWBYEHHS Ta OMNpAIloBaHHA. 30KpeMma, JOKyMeHT Eneprerwdna crpateris
VYxpainn Ha niepion 1o 2035 p. «be3neka, eHeproeeKTHBHICTh, KOHKYPEHTOCIIPOMOXHICTBY,
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nependavae, mo g0 2025 3xebinpimmoro Oyne 3aBepiieHO peOpMyBaHHS CSHEPTETHYHOTO
KOMILIEKCY YKpaiHu, 3a0e3leueHo Horo IHHOBAIlifiHE OHOBICHHSA Ta IHTErpamilo 3
eHepreTuyHuM cektopom €C [9].

Ane B yMOBax pOCIHCBKO-YKpalHChKOI BilfHM, KOJHM PYHHYEThCA 1HOPaACTPyKTypa,
3HUIYIOTHCS HAIIll JJOMIBKY, THHYTh YKPaiHCBKI BICHKOB1 Ta MUPHI XKHUTE1, YCKJIATHIOIOTHCS
ab0 HaBiTh PO3PUBAIOTHCS TOPTOBEINIbHI 3B’S3KM, aKTHBHICTh 0ararboX IUIATHHUKIB MOAATKIB
MaKCUMaJIBHO OOMeXyeTbcsad. TOMy TOCTpO CTOITh NHTAaHHS TIONATKOBHX CTHUMYJIB 1
Jeperyisiuii eKOHOMIYHOi IisibHOCTI [3, c. 569]. HartomicTs, Ha mepeKOHaHHs
A. C. Hecrepenko, ¢inaHcoBiii cucTeMi VYKpaiHW TNpUTaMaHHI CTIHKICTh, IITICHICTS,
CTaOIIbHICT, B3aEMO/IIS Ta Y3TOJDKEHICTh (DiIHAHCOBOTO KOHTPOJIIO 1 IEP)KABHOTO YIIPABIIHHS
3 JepXkaBHUMHU 1 (PIHAHCOBUMH OpraHaMH, JTUHAMIYHICTb, IUIAHOBICTh, aKTHBHA peakilis Ha
HOB1 YMHHUKY, IParHEHHS 10 3A0pOBUX (iHAaHCIB. BoHa kepyeTbes mpuHIMIAMU (piHAHCOBOT
0e31eKu IepKaBH, MPO30POCTi Ta 3BiTHOCTI [7, ¢. 13]. A cTaH Oe3NeKH MiHHUH He TUTBKH (1 He
CTUTBKM) (aKTOM HOTO JOCATHEHHS, a HacaMIlepea HOro TPUBAJIMM IPOIOBKCHHSIM Y Yaci,
TOOTO cTabiNbHICTIO [6, c. 44]. I came Iile MaeEMO MOXKJIMBICTh CIOCTEpIraTH: MONPH 3HAYHI
CKJIA/IHOILI, 3yMOBJIEHI raps4oro (a3oro BiliHH, yKpaiHChKa (hiHaHCOBA CHCTEMa 3AJTUIIAETHCS
cTabIIbHOIO 1 KePOBaHOK. 3BICHO, MIMOOKI €KOHOMIUHA Ta (hiHAHCOBa KPH3H, 0OYMOBIICHI
MMOBHOMACIITAOHOI BIHHOIO, MAaTUMYTh CYTTEBI TOBTOTPHUBAII HACTIAKH JIS (HIHAHCOBOTO
cekropy. [IpoTe GaHKM YCHIIIHO MPOTHCTOSATH BHKIMKAM BIHU 3aBISKH 3HAYHOMY 3aracy
MIIHOCTI, cBoedacHii peaknii HBY. 3Baxkarounm Ha odikyBaHMH MacimiTald peanizamii
(biHaHCOBHMX DPH3HKIB Ta BTpaTH OaHKaMu Kamitany, HarioHanbHuE OaHK YKpaiHH HaBiTh
THMYaCOBO TIEPEHIIIOB JIO MOJIITUKH PEryJISTOpHOTrO rmociadnenns [11].

BucHOBKH. Y CTaTTi AOCIIIKEHO CYyTHICTh KaTeropii «craje piHaHCYBaHHS» Ta HAAHO i1
aBTOpchKy ae¢inimio. Crane QiHaHCyBaHHS — Iie¢ IJ00ajbHA cUCTeMa, sika 3abesmedye
BUKOHAaHHs IIiJIel 1 3aBHaHp CTaJOro pPO3BUTKY, mporoiomeHux y Pesomomii OOH
«IlepeTBOpPEHHS HAIIOTO CBITY: MOPSIOK ACHHUHN y cdepi cTtaoro po3BUTKy 10 2030 poky» i
30cepeKeHa Ha MIATPUMII BUKOHAHHS YToJl 1 3000B’s13aHb 3 HOro (hiHaHCyBaHHSL.

IIpoananizoBaHO MOHATTS «(iHAHCH CTANOTO PO3BUTKY», YAOCKOHAJIEHO MOTO CYTHICHI
O3HAaKHW, sKi: 1) BpPaxOBYIOTh E€KOHOMIYHI, COIIalbHI W EKOJIOTIYHI CKJIAZIOBI CTaJIOTO
PO3BUTKY; 2) 3a0e3rnedyroTh (DIHAHCOBMM KaITliTAJOM IIUI 1 3aBHAaHHS CTaJOTO PO3BHTKY;
3) MatOTh METOI0 MO3WUTHUBHHUI BIUIMB Ha E€KOHOMIKY 1 CYCIIIBCTBO Ta CTBOPEHHS CTANOi
BapTOCTi (EKOHOMIYHOi, EKOJIOTiYHOI, COIliaNbHOI) Yy JOBTOCTPOKOBIH TEpPCIEKTHBI;
4) dinaHCyBaHHS HAJAETHCS PI3HMMHU (DIHAHCOBMMH YCTAHOBAaMM, IO Y CBOIM isSUTBHOCTI
KEepYIOThCS TIPUHITUITAMHA CTAJIOT0 PO3BUTKY Ta KOPIOPATHBHOI COIIAJIbHOT BiIMOBINABHOCTI.

VY xonTtekcti nonitukn €C crane QiHaHCYBaHHS PO3YMI€EThCS SIK CHCTEMA 3aXOMiB IS
HIITPUMKH €KOHOMIYHOTO 3POCTaHHS Ta OJHOYACHOTO 3MEHIICHHS THCKY Ha HaBKOJIUILIHE
CepeIOBHIIC 3 YPaxXyBaHHSM COIIIAIbHHUX Ta YIIPABIIHCHKHUX ACTICKTIB.

3’scoBaHO BIUIMB (hiHAHCOBOI ritodamizamii Ha CTaOUTBHICTE MiXHAPOAHOI (hiHAHCOBOI
cucTeMH. 3a3HaueHo, mo (QiHaHCOBa riolamizamis, sSKa XapaKTepU3yeThCS MOXKIUBICTIO
BIIBHOTO JIOCTYITy KpaiH /10 30BHIITHBOTO KaIiTaly, HOCHINIA HECTaOUIBbHICTh MIXKHAPOIHOT
(hiHAHCOBOT CHCTEMH, 3yMOBHJIA MOXKIIMBICTh IIBUAKOTO ITEPEMIIIeHHs (PiHAHCOBUX KPH3 MK
HaIllOHAJTHbHUMHU ()IHAHCOBHMU CHCTEMAMU JIEPXKAB.
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HocnimkeHo craH (iHaHCOBOI cUCTeMH YKpaiHu. BcraHOBIEHO, IO, MOMpPU 3HAYHI
CKJIAJIHOIL, 3yMOBJIEHI rapsiuoro (a3or0 BilfHH, YKpaiHChKa (hpiHAaHCOBA CUCTEMA 3aJTUILIAETHCS
CTaOUIBHOIO 1 KEPOBAHOI0, 0AHKH YCHIIIHO IPOTUCTOSTH BUKJIUKAM BifHHU.
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L. D. Tymchenko, V. P. Kononenko. Sustainable Financing and Security in the
Context of EU Policy

The article examines the essence of the category "sustainable financing™ and provides its
author's definition. Sustainable financing is a global system that ensures the implementation
of the goals and objectives of sustainable development, declared in the UN Resolution
"Transforming our world: The 2030 Agenda for Sustainable Development™ and focuses on
supporting the implementation of agreements and commitments on its financing.

To investigate the essence of the category "sustainable financing™ and provide its author's
definition. To analyze the concept of "sustainable development finance"”, to highlight its
essential features. To find out the impact of financial globalization on the stability of the
international financial system. To look sustainable financing in the context of EU policy and
the state of the financial system of Ukraine in the conditions of the hot phase of the war.

The methodological basis of the research is modern general scientific and special
methods of cognition, among which the following should be highlighted: formal-legal method,
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comparative-legal method for the analysis of international documents. Such scientific
methods as observation, description, theoretical and practical modeling, formal-logical
generalization were used, which made it possible to reveal the particularity of legal facts and
their trends of development.

The authors arrived to the conclusion that sustainable financing is a global system that
ensures the fulfillment of the goals and objectives of sustainable development. These goals are
announced in the UN Resolution "Transforming our world: Agenda for sustainable
development until 2030". Sustainable financing supports the implementation of agreements
and commitments on financing sustainable development.

Sustainable development finance 1) takes into account the economic, social and
environmental components of sustainable development; 2) provide financial capital for the
goals and objectives of sustainable development; 3) aim to have a positive impact on the
economy and society; 4) financing is provided by various financial institutions; in their
activities, they are guided by the principles of sustainable development and corporate social
responsibility.

In the context of EU policy, sustainable financing is understood as a complex mesures to
support economic growth as well as the simultaneous reduction of pressure on the
environment.

Financial globalization is characterized, among other things, by the possibility of free
access of countries to foreign capital. It increased the instability of the international financial
system, caused the possibility of rapid transfer of financial crises between the national
financial systems of countries.

The financial system of Ukraine, even in the conditions of the hot phase of the war,
remains stable and manageable. The banking system successfully resisted the challenges of
the war thanks to a significant margin of safety, timely reaction of the National Bank of
Ukraine and substantial international assistance.

Keywords: sustainable development, sustainable financing, finance of sustainable
development, security, financial globalization.

Cmamms naoiiiuna 0o peokoneeii 14 rucmonaoa 2022 poxy

Tumuenko JI. [., Kononenxo B. I1. Cmane pinancysanns ma 6e3nexa y konmexcmi nonimuxu €C



