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AREAS OF ENSURING THE DEVELOPMENT OF FINANCIAL ARCHITECTURE
IN THE CONTEXT OF GLOBALIZATION AND EUROPEAN INTEGRATION

The article identifies areas for ensuring the development of financial architecture in the context of globalization and
European integration. The components of the national state policy on the regulation of Ukraine's financial architecture
development are considered. It is proved that in order to ensure the implementation of the main strategic directions of
effective state policy towards the development of the financial architecture of the banking sector, the following measures
should be taken: increasing the level of the banking sector capitalization and banking credit services competitiveness,
implementation of international standards on corporate governance, systematic financial risk management; organization of
the creditors' rights protection, relevant depositors and clients. It is substantiated that effective tools that will contribute to
the development of the financial architecture of the national economy due to the consolidation of available financial resources
and long-term investments should be: diversification of existing instruments in the stock market by providing appropriate
information and methodological support for initial issuance of securities, significant increase in the role and importance of
non-bank financial institutions (various insurance companies, relevant investment funds, credit unions and pension funds) by
significantly simplifying the conditions and expanding the relevant available tools for the participation of such institutions
in financial market operations, support for long-term investment lending on the basis of regulatory support to increase the
effective lending capacity of investment projects.
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Kurap Makcum OJierosuy,
OOKMOP eKOHOMIYHUX HAYK, OOYEHM, NPOPEKMOP 3 HAYKOBO-Neda202iuHoi pobomu
113BO «Miscnapoonuii eeponeticokutl yHigepcumen»

Hagponokina Amia CepriiBHa,
KAHOUOAM eKOHOMIYHUX HAYK, NePULULl NPOPEKmop
113BO «Miscnapoonuii eeponeticokutl yHigepcumen»

HAITPSIMU 3ABE3IEYEHHSA PO3BUTKY ®IHAHCOBOI APXITEKTYPH
B YMOBAX INTIOBAJII3ALIIL TA €EBPOIHTET PALIII

Y ecmammi eusnaueno nanpsamu 3abesneuennn po3sumxy inancosoi apximekmypu @ ymoeax anobanizayii ma eepoinme-
epayii. Pozenanymo cknadogi HayionanbHoi 0epaircagrol noIimuky wjo0o 8pecyiio8anHs po3gumKy QiHancogoi apximexmypu
Vxpainu. Jlosederno, wo 3 memoro opeanizayii 3abe3neuents peanizayii 20J106HUX CIMPAMESIYHUX HANPMIE 0I€60T 0epiHCca8HOT
NOMIMUKU Y HANPSAMKY PO3GUMKY (QIHAHCOBOI apXimeKkmypu 6aHKiBCbKO20 CeKmopy Maioms Oymu npogedeHi maxi 3axo0u.
3pOCmaHHs pigHsa Kanimanizayii OaHKI6CbK020 CeKmopy Ul KOHKYPEHMOCHPOMONCHOCII OAHKIBCOKUX KPEOUMHUX NOCIY2;
iMnreMenmayiss MidCHapOOHUX CMAHOApmMie Wooo KOPNOPAMUBHO20 YNPAGIIHHS, CUCeMAmuyHe YNpAaeuiHHs QiHaHCco8u-
MU PUBUKAMU, OPeAHI3aYis 3aXUCMY NPA6 KPeoumopis, 6i0nosiOHux 8KIAOHUKIE i Kiichmis. OOIpyHmMoBano, wo dieaumu
IHCmMpYyMeHmMamu, SIKi CHPUSIMUMYMb 3a0e3NeUeHHI0 PO36UMK) (DIHAHCO80T apXimeKmypu HAYiOHATbHOI eKOHOMIKU 8HACTIOOK
KOHCONi0ayii HasA6HUX PIHAHCOBUX peCypCis U 00820CMPOKOBUX KANIMATIO8KIAOEHb, NOBUHHI OYmu oueepcuirayis icCHyouux
IHCMpYyMeHmig Ha YOHOOBOMY DUHKY WIIAXOM 3A0e3NeYen s HANeHCHOI THGHOPMAYIUHO-MemMOOUUHOL NIOMPUMKYU 0151 OpeaHi-
3ayii nep8uHHOI eMicii YiHHUX nanepie; 3HauHe NIOBUUeHHS POJIL 1l 3HAYEHHS HeOAHKIBCOKUX (DIHAHCOBUX OpeaHi3ayill (DI3HUX
CMPAxo8ux KOMNAwiil, 8i0N0GIOHUX THEGeCMUYIUHUX POHOI8, KPeOUMHUX CRIOK MA NEeHCIIHUX (OHOI8) WLIAXOM CYMMEBO2O
CHPOWEHHS YMO8 Ul POUUPEHHA AKMYATbHUX OOCMYRHUX THCIMPYMENmMi6 Wo00 yuacmi makux YCmanoe 6 onepayisax Ha @i-
HAHCOBOMY PUHKY; NIOMPUMKA 00820CMPOKOBO20 THEECIMUYIIIHO20 KPEOUMYS8aH s HA 3Acadax HOPMAMUEHO20 3a0e3nedeHHs
w000 nidsuweH s Oi€80I CNPOMONCHOCTE KPeOUMY8AHHSL IHEECMUYITIHUX NPOEKMIE.

Knwuosi cnosa: ginancosa apximexmypa, enobanizayis, €6poinmezpayis, 0epicasra noAimuKa, OAHKIBCbKULL cekmop.
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HAITPABJIEHUA OBECIIEYEHUSA PA3BUTUS ®UHAHCOBOM APXUTEKTYPBI

B cmamue onpedenenvl nanpasienus obecneuenus pazeumuis PUHAHCOBOU APXUMEKMYPbI 8 YCI0BUIX 2100ANU-
sayuu u eepounmezpayuu. Paccmompenvl cocmasnsowue HayUOHAILHOU 20CYOAPCMEEHHOU NOAUMUKU NO ype2y-
JUPOBAHUIO PA3BUMUS PUHAHCOBOU apxumeKkmypul YKkpaunsl. /Jokazano, wmo ¢ yenvio opeanusayuu odecneverus
peanusayui 2AGHbIX CIMPAMe2UieckKux HanpasieHull OeticmeeHHol 20CY0apCmeeHHOU NOIUMUKY 8 HANPAGLeHUU
pazsumust (PUHAHCOBOL APXUMEKMYPbl ODAHKOBCKO20 CEKMOPA OONICHBL ObLMb NPOBEOEHbL CLedVIOujUe MEPONPUsl-
MUsL. pOCM YPOSHS KAnumanu3ayuu OAHKOBCK020 CeKmopa U KOHKYPEeHMOCnocoOHOCmu OAHKOBCKUX KPEOUMHbIX
yeaye, UMNIEMEeHMayus MeXCOYHapOOHbIX CIMAHOAPMO8 N0 KOPHNOPAMUBHOMY YAPAGIEHUIO; CUCTIeMAMU1ecKoe
ynpagieHue UHAHCOBLIMU PUCKAMIU, OP2AHUZAYUS 3AUUTNBL NPAS KPEOUMOPO8, COOMEEMCMEYIOUUX BKIAOYUKO8
u kauenmos. ObOCHOBAHO, UMO OelUCMBEHHbIMU UHCIPYMEHMAMU, KOmopble 6y0ym cnocobcmeosams obecneye-
HUI pa3eumus QUHAHCOBOU ApXUMeKmypbl HAYUOHATbHOU SKOHOMUKU 8 pe3yibmame KOHCOTUOAYUU UMETOUUX-
csl PUHAHCOBBIX PecyPCos U OONCOCPOUHBIX KANUMALOBL0NCEHUL, Q0NHCHbI ObIMb. OUBEPCUPUKAYUS CYUjeCcnB)-
FOWUX UHCIMPYMEHMO8 HA (POHO0BOM PbiHKe nymem obecneueHus Haoaexcawell UHpOpMaYUOHHO-MemOoOUUeCcKol
ROO0ePIHCKU OJIsL OP2AHUZAYUU NEPBUYHOU IMUCCUU YEHHBIX OYyMae, 3HAUUMETbHOE NOBBLIUUEHUE PONU U 3HAYEHUS
HeOaHKOBCKUX (PUHAHCOBLIX Opeanu3ayull (DA3TUYHbIE CMPAX08ble KOMNAHUU, COOMBEMCMBYIOWUe UHBECTNUYU-
OHHbLE POHOBL, KPEOUMHbBLE COI03bL U NEHCUOHHbIE POHOBL) NymeM CYujeCmEeHH020 YRPOueHus YCI08Uil U pacui-
PeHUsL AKMYATbHBIX OOCIMYNHBIX UHCIPYMEHMO8 N0 YHACIUIO TAKUX YUPeNcOeHUll 6 ONepayusix Ha puHaHcoeom
PBIHKE, ROO00EPHCKA Q0JI20CPOUHO20 UHBECIMUYUOHHO20 KPeOUMOBAHUsI HA OCHO8E HOPMAMUBHO20 0OECneyeHUs.
1O NOBbIUUEHUIO OeUCMBEHHOU CHOCOOHOCU KPeOUMOBAHUS UHBECMUYUOHHBIX NPOEKNO8.

Knroueswie crosa: ghunancosas apxumexkmypa, 2100anu3ayus, e8pourHmezpayus, 20Cy0apcmeeHHas Noaumu-
Ka, OQHKOBCKULL CeKmop.

Introduction. The main principle of choosing and taking measures for ensuring the development of financial
architecture is balancing between the process of financial architecture protection and the provision of its participants
with a possibility to carry out risky transactions in a particular way. Thus, caution and strict regulation can disrupt
the framework for economic development.

Note that the assurance of financial architecture development during globalization and European integration
requires the elaboration of an innovative approach to management of country’s financial architecture in order to
maintain its balance (increase in the capability of accumulation and efficient allocation of corresponding financial
resources) and enhance the steadiness (significant decrease in the dependence on external factors). The balance of
financial architecture development implies prompt bringing of the following aspects to conformity: relevancy of
national economic demands in financial resources and possibilities of national financial architecture to ensure them
in a certain way; the amount of financing investment projects and consumer demand to neutralize disproportions
between the overall demand and supply; the amount of financing economic sectors and the level of the efficiency
of using raised financial resources; the amount of the money stock and commodity weight by keeping a balance
of payments, neutralizing speculative capital; inflation, percentage and exchange dynamics in order to liquidate
misalignments in the active structure of economic sectors and balance of payments.

Analysis of recent research and publications. Areas of ensuring the development of financial architecture in
the context of globalization and European integration were investigated by numerous foreign scientists including:
M. Barkley, R. Brealey, S. Brigham, R. Goldman, F. Cleveland, R. Levine, N. Mankiw, M. Taylor, R. Patterson,
J. Van Horn, A. Shleifer, etc. Local scientists investigating these problems and conducting the analysis of
economic financial architecture include: O. Baranovskyi, N. Bychkova, 1. Blank, Z. Vatamaniuk, A. Hrytsenko,
V. Yevdokymov, I. Ziatkovskyi, O. Laktionova, I. Lukianenko, V. Melnyk, S. Onyshko, B. Samorodova,
O. Tereshchenko, V. Fedosov, L. Fedulova, I. Shkolnyk, S. Yurii, etc.

The goal of the article is to define areas of ensuring the development of financial architecture in the context
of globalization and European integration

Presentation of basic material. The national state policy on regulating the development of Ukraine’s
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financial architecture primarily related to all of its components should be implemented according to the following
promising areas [1-2]:

1. Better performance of state regulation and strengthening of the unification process of corresponding
regulatory requirements.

2. Modernization of the state monitoring and control system based on the separation from other stipulated
regulatory functions and implementation of prudential supervision principles in all defined segments of financial
architecture of the national economy.

3. Gradual shift from extensive to efficient intensive areas of financial architecture development.

4. Establishment of necessary prerequisites for the increase in the level of capitalization of financial architecture
institutions, assurance of their productivity and financial solvency.

5. Information transparency of financial institutes and regulatory authorities at the state level.

6. An increasing level of protection of rights and legal interests of all potential participants of financial
architecture.

7. Organization of well-targeted and gradual integration of national financial architecture into the globalized
financial space in the context of the adoption of European standards of organizing professional marker activities
and implementing efficient state regulation procedures [3].

To organize the assurance of implementing key strategic areas of the efficient state policy on developing
financial architecture of the banking sector, one should take the following measures: increase in the level of
banking sector capitalization and competitive ability of banking loan services; implementation of international
standards of corporate management; systematic management of financial risks; organization of protection of
rights of creditors, corresponding investors and customers.

To ensure the implementation of the efficient state policy on credit market development, one should take the
following strategic measures: to ensure a corresponding level of capitalization for credit unions; to implement
principles of organizing the international cooperative movement based on credit union management; to increase
the operating efficiency of their public authorities in order to manage and control; to organize the efficient state
regulation and monitoring mechanism in the credit sector, taking into account international experience and
involving various associations of credit unions; to set necessary regulatory and institutional conditions for the
implementation of the system for guarantying corresponding deposits of credit union participants; to introduce
the requirements and procedures for obligatory disclosure of information about the organization of institution
activities in cooperative crediting and improvement of their audit quality.

To stimulate foreign financial assets transactions on Ukraine’s national stock market, it is important to [4-5]:

— integrate the stock market into the mechanism for financing efficient investment demands for business
entities;

— enhance the competitive ability of the national securities market and its professional participants;

— upgrade the efficient trading and settlement and accounting infrastructure on the securities market;

— activate the protection of rights of investors and other owners of operating securities, stimulate the decrease
in non-market risks for investment activities;

— adapt the legislation for financial architecture functioning, efficient state regulation and self-regulation [6].

To encourage further development of collective investment, one should prepare and take the following
measures:

— to adjust an institutional component for the co-investing organization market based on the introduction of
favorable organizational institutional and legislative conditions aimed at the significant increase in the amount of
investment activities;

— to organize constant monitoring and rating of activities of national investment funds and assets management
companies; disclosure of obtained results by involving mass media and global network possibilities;

— to encourage the adoption of efficient procedures for assessing the performance of investment activities
according to the rules set by Global standards of investment performance assessment [7, 8].

Key areas for ensuring the optimization of foreign capital’s admission to the banking sector are:

— the foreign capital share in the banking sector should grow gradually: as far as favorable internal and external
conditions for banking sector development are formed;

—itis worth to enhance and encourage further development of the banking sector specializing in the advancement
of strategic social economic, structural and external economic measures.

To minimize financial risks and use efficient advantages of the presence of banking services by foreign investors
on the national market, one should comply with social economic interests of financial infrastructure development,
promptly involve foreign investments and diverse the resource base for the social economic development of the
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country.

Thus, the process of banking sector transnationalism in Ukraine is accompanied by the enhancement of
Ukraine’s social economic and political dependence on corresponding interests of foreign investors and the
increase in exchange stability. When the banking system focuses on foreign capital, banks with foreign capital
will be able to efficiently affect key priorities of the social economic growth.

Given the fact that the money and credit sector takes the second place in the rating of financial components
concerning economic security and the coefficient level, one pays significant attention to the identification of
leverages on such a component and expected results of their implementation.

The defined predicted character for the dynamics of determining the external cost of a monetary unit will be
ensured by [8]:

— transparency for currency market functioning (by imposing rules and procedures of its operations);

— establishment and advancement of state mechanisms for foreign currency hedging;

—regulation of the complex monitoring system for currency risks and prevention of disbalances related to the
implementation of operations for the capital character;

— optimization of currency assets and liabilities for the banking system;

— adaptation of population’s obligations in accordance with their foreign exchange earnings;

—systemic and algorithmic adoption of measures with gradual liberalization of the currency market by adhering
to the principles and particular approaches;

— implementation of measures aimed at reducing the level of dollarization of the national economy [9].

For the long-term perspective, external stability of the monetary unit should be based on the substantial increase
in competitive advantages in terms of national production and the efficiency of the final use of corresponding
products. It is primarily referred to the activization of the structural synergetic policy, which key elements and
focus should include the algorithmic approach to innovative technological paradigms by increasing the specific
weight of the added cost in a defined structure of national production.

The National Bank of Ukraine, as part of the exercise of existing powers, should take strategic measures aimed
at ensuring the stability of the whole banking system, its steadiness to the impact of exogenic and endogenic
shocks. One should extensively use powers provided by the legislation in order to adjust the regulation of the
capital export and import system to reduce corresponding currency risks, which provide business entities and the
state in general with necessary means.

Within the scope of its competence, the local National Bank will take strategic measures to develop a financial
infrastructure, neutralize calculated risks and adequately respond to internal and external shocks, elaborate
mechanisms for working in the context of unexpected conditions. To ensure the development of financial
architecture and the consistency of performance of Ukraine’s National Bank by investigating international
experience in this sector concerning cooperation with public authorities, which will initiate the introduction of
changes to the local legislation.

Besides, to organize efficient transactions of residents and non-residents with corresponding currency values
in Ukraine, there are the following important strategic objectives for currency restrictions:

1) keeping of the exchange rate of national currency at the corresponding level;

2) optimization of the balance of payments;

3) increase in the amount of official gold and foreign currency reserves.

To ensure the development of the financial infrastructure of the national economy in the post-crisis recovery
period, one requires an innovative approach to the process of country’s financial architecture management, keeping
its balance: increase in the capability of accumulation and efficient allocation of financial resources; enhancement
of stability (decrease in the dependence on different external impacts).

The balance and development of financial architecture implies the adaptation to the current conditions:

— fulfillment of national economic demands for corresponding financial resources and financial architecture’s
possibilities to provide them;

— increase in the amount of investment financing and consumer demand to neutralize disproportions between
the demand and supply;

— increase in the amount of financing of national economic sectors and the level of applying involved financial
resources;

— expansion of the monetary stock and commodity weight by keeping the balance of payments, neutralization
of the impact of speculative capital;

— regulation of inflation, percentage and exchange dynamics in order to eliminate dynamic misalignments in
the structure of the social economic system and balance of payments [1,3,7].

Reformation of financial architecture of Ukraine’s economy should be based on the adoption of the efficient
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financial stabilization system that includes: implementation of stabilization programs and particular measures
for stimulating and supporting the economic growth, defining key principles of reforming global institutes in the
context of preventing future disproportions, establishing mechanisms for combating international financial crises
and step-by-step reformation of IMF relations.

Within the implementation of strategic dominants of the development of financial architecture focused on the
dynamic process of accumulating and using existing internal processes in accordance with priorities of Ukraine’s
social and economic interests, one introduces its main properties, namely:

— stabilization of inflation rates based on the establishment of conditions for the gradual increase in the supply
of local goods and services by developing fair competition;

— dynamic change in the structure of sources regarding money supply based on the achievement of the defined
external balance;

— adaptation of the investment climate to the current conditions ensuring the inflow of corresponding foreign
investments;

— adaptation to the standard of accumulation, prompt encouragement concerning the direction of accumulated
corresponding financial, technological and organizational resources for different innovative purposes;

— implementation of the system for balanced independent funds of state finances;

— optimization of state debt management in the context of establishment and fixation of boundary and optimal
parameters concerning debt load management for Ukraine;

- balance of payments.

Conclusion. Well, it is reasoned that efficient tools for ensuring the development of financial architecture of
the national economy due to the consolidation of available financial resources and long-term investments should
include:

— diversification of existing tools on the stock market by ensuring proper information and methodical support
for the organization of primary issue of securities;

— significant increase in the role and value of non-banking financial organizations (different insurance
companies, corresponding investment funds, credit unions and pension funds) by simplifying conditions and
expanding relevant available tools for participation of these institutions in financial market transactions;

— support of long-term investment crediting based on statutory maintenance concerning the enhancement of
the efficient capability of crediting investment projects.

References:

1. Zhytar, M. (2020). Finansova arkhitektura ekonomiky Ukrainy v umovakh hlobalnykh transformatsii : monohrafiia
[Financial architecture of Ukraine's economy in the context of global transformations]. Chernihiv. [in Ukrainian]

2. Tefymenko, T. (2013). Aktualni problemy transformatsii ekonomichnykh teorii v umovakh hlobalnykh zmin.
Finansy Ukrainy [Current problems of transformation of economic theories in the conditions of global changes.]. Kiev,
no 5, 7-18. [in Ukrainian]

3. Melnyk, V, Zhytar, M., Shchur, R., Kriuchkova, N., Solodzhuk, T. (2021). Assessment of the Performance of
the Financial Architecture of Ukrainian Economy: Budgetary, Stock and Social Aspects. WSEAS Transactions on
Business and Economics, no 18, 386395 [in English]

4. Lukianenko, I., Oliskevych, M. (2015). The Effects of Shocks on the Ukrainian Labour Market: SVEC Modeling /
Science.Direct. Procedia Economics and Finance, no 27, 311-322. [in English]

5.Samorodov, B., Zhytar, M. (2021). Kontseptualni zasady formuvannia svitovoi finansovoi arkhitektury [Conceptual
bases of formation of world financial architecture]. Financial and credit systems: prospects for development. Kharkiv.,
no 1, 47-54. [in Ukrainian]

6. Kornieiev, V. (2009). Povedinkovi finansy ta investuvannia v ekspoliarnii ekonomitsi [Behavioral finance and
investing in an exploratory economy]. Ekonomichna teoriia [Economic theory], no 3, 40—49 [in Ukrainian]

7. Zhytar, M., Shchur, R. (2021). Instytutsionalne zabezpechennia ta rehuliuvannia svitovoi finansovoi arkhitektury
[Institutional support and regulation of the world financial architecture]. Biznes inform. no 5, 317-327. [in Ukrainian]

8. Lukianenko, 1., Dadashova, P. (2016). Monetary and Fiscal policies interaction in Ukraine. Aktualni problemy
ekonomiky [Current economic problems], no 5 (179), 295-307. [in English]

9. Derhachova, V., Koleshnia, Ya. (2018). Ekonomichna bezpeka pidpryiemstva na zasadakh antykryzovoho
upravlinnia [Economic security of the enterprise on the basis of anti-crisis management]. Ekonomika. Menedzhment.
Biznes [Economy. Management. Business], no 3 (25), 27-35. [in Ukrainian]

66 Hayxoei 3anucku Hayionanvrnozo ynisepcumemy « Ocmpo3svka axademisy, cepis « Exonomixay, Ne 23(51), epyoens, 2021 p.



