YK
MATEPPAMBAJE AJIIBAJIA CATTAP ozau

Miscpezionanvna Axademis ynpasuinmus nepconaniom, m. Kuie

AHANI3 34IACHEHHA AHTUKPU3OBOI NOJMITUKU B YKPAIHI

Haykosi npaui MAYT, 2013, eun. 1(36), c. 162-167

Hagsedeno ananis nobyoosu mexanizmy npomudii GUHUKHEHHIO (iHANCOBUX
Kpu3 ma 3abeaneueniio cmiukocmi Qinancosux cucmem 00 HezamueHozo 6NiUGY
CBIMOBUX (DIHANCOBUX KPU3, PO3ZLAHYMO OePICABHT 3aX00U NOOOIAHIS Qinaico-

801 Kpu3u.

AnHani3 cBITOBOI 1 BITYM3HSHOI JiiTEpaTypH
JIA€ MOXKJIMBICTh BUOKPEMUTH TPU 3arajibHOBI-
JIOMi OCHOBHI HAIPSIMM IIOZ0 MOOYZOBH MeXa-
Hi3MY MPOTH/Iii BHHUKHEHHIO (DiHAHCOBUX KPU3
Ta 3a6€31eYeHHIO CTIKOCTI (hiIHAHCOBMX CHCTEM
JI0 HETAaTUBHOTO BILTMBY CBITOBUX (DIHAHCOBUX
KpU3.

[Tepruii HATIPSAM TPYHTYETHCS HA TTOTOKEH-
Hi, O TaKy CHUCTEMHY JeTepMiHAaHTy (hiHaH-
COBUX KpWU3, K HETAaTUBHY [UHAMIKY IliH Ha
OCHOBHI aKTWBU Ta YaC BUHUKHEHHS KPEIUTHUX
GyMiB, HEMOKJIUBO TIepe0AYNTH i TIMTAHHS 1O~
JIATA€ y TOMY, 06 MaTH iIHCTPYMEHTH JJIST TI0-
JOJIaHHST KPW30BUX HACHiAKiB. [Ipubiuauku
1IOTO TMi/IXO/y BBa)KalOTh, 1110 HE iCHYE 3aCO-
6iB 4M IHCTPYMEHTIB, SIKi OTIOMOKYTb 3arlo-
6irru inaHcoBUM GyMaM, a TaKOK HaJilHIX
MOTePe/IKYBaTbHUX CHUCTEM, sIKi 6 3a3asieriib
crioBimasu npo dinancosi moku. OTKe, BOHK
BBaKalOTh, 10 HeHTpaabHuM Oarkam (I1B) cuix
O0OMEXRUTHCH TUM, 1100 OYTH TOTOBUMU MOJIO-
JIATW HACJIJKU PI3KOTO TAJIIHHA I[iH HAa aKTUBU.
Hampuxnaz, ynmposoBk OCTaHHIX POKIB pilyui
3axonu 11b nmaiipo3sunenimux kpain (bembrig,
Himeuunna, @panris, Itanis, Anonis, Kana-
na, Hinepmanam, IlIBeris, IlIBefimapis, Be-
suka Bpuranis, CIIIA) Oyiu cipsiMoBaHi Ha
Bi/IHOBJIEHHSI HOPMaJIbHOTO (DYHKIIOHYBaHHS
TPOIITOBO-KPEAUTHUX PUHKIB. /[0 TakuX 3aX0/1iB
I[Ib macamiepesn cJiij BigHECTH 3alIpOBaJ’KEH-
HS MacmTabHOTO CTPOKOBOTO (hiHaHCYBaHHS,
HaJaHHS aJleKBAaTHOTO 3a0e31eYeHHsT HeJliKBi/I-
HUM aKTHBaM, PO3IMMUPEHHS KOJa KOHTPAreHTIiB

i/l Yac MPOBe/IeHHS olepalliii Ha BiAKPUTOMY
PUHKY, 3alPOBA/PKEHHST MEXaHI3MiB MO3UYEHHSI
JIKBIIHUX T[IHHUX TManepiB (Ka3HauelChKUX)
B OOMiH Ha HEJIKBijHI, HaJaHHS J0MOMOTH (B
OKPEMUX BUIAJIKAX) Yy BUTJAAL JIKBIIHUX KO-
HITIB i 3aIIPOBA/KEHHS 3aX0/1iB 1110710 CKOPOYEH-
H BiZICOTKOBUX CTABOK.

[Tpore 3axoau i3 3abe3neyeHHs JiKBiAHOCTI
HE MOXYTb YCYHYTH TEPIIONPUYNHY KPEJWT-
HuX 1po6sem. Hampukiaz, omnepartii 3 Tumya-
COBOTO OOMiHY aKTUBaMU (Swaps), 10 3aCTOCO-
ByIoThCs 1B, MmatoTh 32 MeTy, TOTOBHUM YHUHOM,
TUMYacoBe IiJIBUIIEHHSI JIiKBIJIHOCTI MaJo-
e()eKTUBHUX PUHKIB aKTUBiB, He PO3B’SI3yI0Un
PU 1IbOMY NIPOOJIEMY aJleKBAaTHOI OLIHKU Kpe-
IUTHUX PU3HKIB.

Jlpyruit HanpsiM mepenbavae 3aByacHy “Imij-
TOTOBKY” /10 BipOTiiHUX (piHAHCOBUX Herapas-
ais. Haxpiiinumuy incTpymMeHTaMu, SKi MOXKYTb
JIOTIOMOTTH  3a00IrTH TBUAKOMY 3POCTAHHIO
I[iH Ha aKTMBU Ta BUHUKHEHHIO (DiHAHCOBUX
OyIbOAIIOK, BBAKAIOTHCS JIKIIE IPYACHITIHHWIT
Harsa 1 KoHtposib [1]. THCTpyMeHTH K TpO-
MIOBO-KPEUTHOI TOJITUKHA PO3TISNAIOTHCS 5K
HeedexkTuBHI. [IpefcTaBHUKN 1[bOTO HATIPSIMY
IPOTIOHYIOTH 3armobiratu GiHAHCOBUM KpU3aM
BUHSTKOBO 3a JIONMOMOTOIO PETryJSTOPHUX Ta
yIpaBJiHChbKUX MexaHidMiB. [[b Hamanoto im
BJIAJIOT0 MOKYTb CTATH Ha 3aBaJli BAHUKHEHHIO
“Oynpbamiok” 4yepes 3alpoOBaZKEHHS CYBOPO-
ro Harjsaay 3a (DiHAaHCOBOK CHCTEMOI0. 3axo-
11 MaKPOIPY/IEHIINHOT MOJITUKU MalOTh BU-
KOPUCTOBYBATHCh y OLJIbII aKTUBHUI CIIOCiO,
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3arobiraloun Ik po3BUTKY “OymiB”, Tak i ma-
JUHb.

Tperiit Hanpsim ybauyae 3a HeoOXigHICTH 3a-
MPOBA/KEHHST CUCTEMHU MaKpo(diHaHCOBOI cTa-
6ibHOCTI, iKa O TOeAHyBaJa 3aXOAU IPOIIO-
BO-KPEJIUTHOI i MaKPOMPYAEHITIHHOT MO THKY.
Y 3B’s13Ky 13 HOTIMOIEHHSIM MTPOTIECiB rro0ari-
3allii, cek IopuTH3allii i interpariii y (piHaHCOBIi
CHCTEMI CTBOPEHHST Takoi CTPYKTypu HabyBae
1ie GLIBINoI akTyaabHOCTI. Ile MoKHA TOsICHU-
TU TUM, 1[0 KOKHa 13 3a3HAUYEHUX TEHIEHIIN
He TITbKU MiIBUNAIA UMOBIPHICTh ITUKJIIYHOI
JMHAMIKKM B YMOBAX 3POCTaHHs, a i 30i/bIIiIa
MOTeHIIMHI BTpatu 1ija yac cranay. lomatkoBol
Barm HaBeJeHUM apryMeHTaM JO/Ia€ IIHUPOKe
PO3MOBCIO/IPKEHHS OCTaHHIM 4YacoM TIPUHIIH-
miB OyXraJTepchbKoro o6JIKy, 10 Tepeadavyae
000B’SI3KOBY OIlIHKY aKTHBIB Ha JIaTy CKJIa/laH-
Hs (PiHAHCOBOI 3BITHOCTI 3a CIIPaBEJIMBOIO Bap-
TiCTIO.

3 OrJIs/y Ha eKOHOMIUHY CUTYyallito B YKpa-
1Hi, HAllapTyMEHTOBAHIIIINM €, HA HAIIy YMKY,
TPETiil HATIPSIM, TII0 Tepeadadae KOOPANHOBAHE
3aCTOCYBaHHS IHCTPYMEHTIB SIK TPOIIOBO-Kpe-
JIUTHOI, BaJIIOTHOI, TaK 1 MaKpONpYyAEeHIIHHO1
MOJITUKY; PO3POOKY Ha Il OCHOBI CHCTEMMU
MakpohiHaHCOBOI cTabiIbHOCTI, siKa MicTuIa 6
IMUPOKUI Habip IHCTPYMEHTIB 3 METOIO MTPOTH-
i mecrabinizanii eKOHOMIKHM YIIPOJIOBK YChOIO
KPU30BOTO I1ePioy, 110 TOYNHAETHCS 3 HeTaTUB-
HOTO TOKY Ta 3aKiHIYETHCS CTIaloM (hiHAHCOBOT
kpusu. Cucremy MakpodiHaHCOBOI cTabijib-
HOCTI MOKHA TaKOXK PO3TJISI/IATU SIK KOMILJIEKC
IHCTPYMEHTIB 3 JIeP;KaBHOTO PETyJIOBaHHS, 1110
3arobiraroTh Tepexoay (iHaHCOBOI CHCTEMU
y HecTiiikuit abo XUTKUiT cTaH i 3a6e3MeYyI0Th
cTabinbHe QYHKIIOHYBaHHS 11 IHCTUTYIIIOHAIb-
HOI CTPYKTYpPU B yMOBaX 30BHIIIHIX Ta BHY-
TPILTHIX IIOKIB.

AK cBigUuTHh CBITOBUI MOCBi/, Ha TMPaKTUII
npuGopKaHHst (HiHAHCOBUX KPHU3 € TIEBHUM YH-
HOM KepPOBaHUM IIPOIIeCOM Ha MaKpO-, Me30- Ta
MIiKpOPIBHsIX. 3aJIeXKHO Bijf rmbunm (inaHco-
BOI KpH3H, PO3p0o0JISEThCS BiIOBIZHA cCUCTEMA
KOHTP3aXO/IiB /IS 11 TTO0JIaHHS:

* Ha MaKpOpiBHI — 3acCTOCYBaHHS iHCTpPY-

MEHTIB Ha HAIlIOHAJIbHOMY PiBHI, 32 paxy-
HOK MI>KHaPOJITHUX Pe3epPBiB, Y TOMY YUCJIi
30BHIIIHI 3aII03UYEHHS;

* HaMe30piBHI — 3acobaMu PErioHy, a TAKOK
CyOBEHIIISIMU 3 JIEP;KABHOTO OIOJIKETY;

* Ha MIKPOpiBHI — BMHSTKOBO 3aco0aMu
rOCIIO/IAPCHKUX ~OpraHisariif, a TaKoX
HIJISIXOM  @JIMiHICTPAaTUBHUX — yTPy4aHb
JIep;KaBHUX YCTAHOB.

[IpuxsiajaMmu HeraTUBHUX 30BHIITHIX ITTOKIB €
panToBe 3MEHIIeHHSI eKCIOPTHUX HAJXO/KEHD,
3pOCTAaHHs BUTPAT Ha MPUAOAHHS IMIOPTHUX
TOBapiB ab0 HEOYiKyBaHe 3POCTAHHS YHUCTOTO
BiJITOKY Kamitasny. Ha BamoTHOMYy PUHKY, SIKUI
TICHO TIOB I3aHUM 3 TJIATI)KHAM OaJIalcoM, Hera-
TUBHUI MIOK BUKJIMKAE PAlITOBE 3POCTAHHS YH-
CTOrO TONUTY Ha iHO3eMHY Basoty. HeraTusHi
ITOKU MOKYTh BIIJTUBATU HA PAXyHOK IMMOTOYHUX
orepariiii (3MeHIyBaTH €KCIOPT, 301IbITyBaTH
iMITopT, 361JIbITyBaTH YUCTI BiZICOTKOBI BUTLIATH
Hepe3ueHTaM ) abo Ha paxyHOK orepariiii 3 Ka-
miTasoM i (hiHaHCcOBUX omepartiii (30LIbITyBaTH
yrcTuii BiATiK Kamitany). Dakropamu Takmx
IIOKIB MOsKe OyTH W BHYTPIIIHS Ta 30BHIIIHS
MOJIITUKA 1HO3eMHUX JIeP>KaB.

Caip 3aBkau mam’siTaTv, 10 BUHUKHEHHS
HEraTUBHOIO HIOKY O3HAYa€ [10YaTOK CKJIAQ/HO-
ro mpoiecy gecrabinisarii (piHaHCOBOI cucre-
MU Ta eKOHOMIKM y IijioMmy. I3 yacoMm 1eil 1ok
MOKe BIIJIMHYTH Malizke Ha BCi acleKTH eKo-
HOMIYHOTO KMTTSI, Taki SIK HaI[lOHAJIBHUI 110-
XiJl i BUPOOHUIITBO, TeMIu iH(JIALIT, PO3MOIiI
JIOXO/IiB, KypC HaI[lOHAJIbHOI BaJIIOTH, MOTOKU
Kartitany, 6aHKIBCbKY CUCTeMY i Jep:kaBHi (i-
HAHCHU. 3arajoMm JJisl PUHKIB, 110 (pOpMYTIOThCH,
XapaKTepHa BUCOKa CIIEKYJIATUBHA CKJIa/0Ba Y
TPEHIOBIN AUHAMII aKIiil il GipKOBHUX iHIEK-
ciB. Ile mMae cBill BUSIB y TOMY, 1110 YYaCHUKHU
PUHKY TOCTPO Ta aKTUBHO pearyioTh Ha TO/Iii,
dKi 3a (pyHIAMEHTATBHUMH U TEXHIYHUMH TIO-
KasHMKaMU He HajeXaTb JI0 CKJaly peasbHO
BILIMBOBUX. BOHU HE MOXYTh OyTH MPUIMHOTO
TPUBAJIUX IIIHOBUX 3MiH, a CIIPOMO3KHI 3/[1iICHU-
TH Pi3KUH 1 KOPOTKOCTPOKOBUH BILJINB HA I[iHU
¢iHaHCOBUX IHCTPYMEHTIB, MiCJSI YOTO BOHHU
MTOBEPTAIOTHCS /IO TIOYATKOBUX 3HaueHb [2]. Ak
3a3HauaB B. HoBuilbkuii, XapakTepusyoun pyx
KamiTagy Ha CBITOBOMY (DiHAHCOBOMY PUHKY:
“...3BUYAlHO, IJIs1 peatisallii... KOHCTPYKTUBHOTO
MOTEHITIATY TTOPT(HETbHUX THBECTHIIN 1 HABITH
“rapstaux rpoireil” HeOOXiTHUME € 0COOTUBHIA
IMyHITET HaIiOHAJTbHOI (DIHAHCOBOI CUCTEMU, a
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TaKOK HasIBHICTb €(PEKTUBHUX KOMEPIIIMHUX i
peryIaTUBHUX iHCTUTYTIB” [3].

Curyallid yCKIaJIHIOETbCSI THM, IO TPOIIeC
“BUXoy 3 Kpusu’ He A€ MOXKJUBOCTI IIPO-
aHa/i3yBaTH HMOro sK €AuHe Iijie, i HeoOXigHO
30Cepe/IMTHUCS HAa TOJOBHUX CUCTEMHUX JI€TeP-
MiHaHTaX, YHACJIi/IOK SIKUX BUHUKAE TAa TPUBAE
(hinancosa kpusa.

Y Bunazky 3 BITYM3HAHOIO (DiHAHCOBOIO CHC-
TeMOI0 BUBEJICHHS 11 31 CTaHy KpPU3U y TepIy
4epry Ma€ PO3IMOYaTUCh i3 PO3POOKH Ta IOTO-
BHEHHSI ITPABOBUX HOPM, IO PETYJIO0Th BiTHO-
cuHU y chepi eKOHOMIKY 1 (hiHAHCIB, BUBHAUEH-
HSI OCHOBHUX HAIIPSAMIB iX HiSTbHOCTI, a TAKOXK
HaJIaTO/KEHHST  BIJIMOBITHOTO aHTUKPU30BOTO
MexaHizmy. MeTtozoioriuHi miaxoau /10 hopmy-
BAaHHSI MEXaHi3My BUBe/IeHHS HAI[lOHAJIBbHOI (i-
HaHCOBOI CUCTEMHU I EKOHOMIKHM YKpaiHU MalOTh
TPYHTYBATHCh HA TAKUX TOJIOBHUX MPUHITUTIAX:

* BUOKDPEMJIEHHSI  3arajlbHOHAIliOHAJBHUX
€KOHOMIUYHUX 1HTEPEeCiB;

* BU3HAUYCHHS Ta CUCTEMaTHU3allisl JleTepMi-
HaHT (hiHAHCOBOI KPH3H;

* BU3HAUYEHHS KiJIbKICHUX Ta AKICHUX Tapa-
MeTpiB (IHAWKATOPIB) CUCTEMHUX JETep-
MiHaHT;

» (opMyBaHHS ~ MexaHi3My  3amo0iras-
H¢ 3aroCTpeHHio (iHAHCOBUX KpHU3, 3a-
CTOCYBaHHS 3aXO[iB, sIKi ycyBaioTh abo
TTOM SIKITYIOTh 1110 (haKTOPiB Ta YUNHHUKIB,
110 1ecTabLTiByIOTh (hiHAHCOBY CUCTEMY.

[Tz yac po3poOKM HAI[IOHATBHOI AHTUKPH30-
BOI ITPOTPaMU MalOTh OYTH BpaXOBaHi Taki YnH-
HUKHU, SK: CTYIiHb PO3BUTKY PUHKY KalliTaJliB;
Mipa BiIKPUTOCTI €KOHOMiKHU; YMOBH 3aCTOCY-
BaHHS (DiHAHCOBUX IHCTPYMEHTIB; CXUJIbHICTD
HaceJIeHHd /10 omepariii i3 (oHJOBUMU IliH-
HOCTSIMU; XapaKTep BHYTPINIHbOI (hiHAHCOBOI
Ta KPEIUTHOI MOJITUKHU, TTOJTITUYHUN KIiMaT y
KpaiHi; IKiCTh 3aKOHOZABCTBA, 110 PeryJtoe ¢i-
HaHCOBY cepy, TOIIO.

AK cBimUUTH CBITOBUI NOCBijl, aHTUKPU3O-
BUI MeXaHi3M Ma€ BKJIOYATH CHCTEMY MaKpo-
(diHaHCOBOI CTabIILHOCTI, CHUCTEMY PaHHbBOTO
HOIIEePEe/IKEHH Ta YiTKy CHUCTEMY B3aeMOIil
Nep;KaBHUX OPTaHiB yIpaBJiHHg y cdepi anTu-
KPHU30BOIi MOJII TUKH.

Jlig BuBenienHs (inancoBoi cucteMu 3i cTa-
HY KPU3W BEJMKE 3HAYEHHSI MAE METOJI0JIOTIs

MPOTHO3YBaHH4 Ta ifieHTudiKaIlii pusuKkiB BU-
HUKHEHHsT (DiHAHCOBUX KPU3 HA Mi/ICTaBl BU3HA-
YeHHS KiJIbKICHUX Ta SKICHUX iHAUKATOPIB, SKi
XapaKTepU3yTh CTaH HAIIOHAJIBHOI €KOHOMi-
KU YKpailHu ¥ yTBOPIOIOTH CUCTEMY PaHHBOTO
nornepe/skents. EdexTuBHa cuctema paHHbOTO
MoTIepe/IPKeHHST MAa€ BKJIIOYATU JIOCTATHBO IIH-
POKMii Habip 1HAMKATOPIB, OCKIIbKYA KPU30BUM
mporiecaM 3a3BUYall NepeiyoTh Pi3HOMaHITHI
eKOHOMIYHI, a iHO/I i mo/IiTUYHI TPOBITIEMHL.

VY BiIKpUTIil €EKOHOMIIII /1JIST TTO0JIaHHS KPH-
31 3aCTOCOBYIOTHCS STK TPAAUIIIITHI BUIU MaKPO-
eKOHOMIYHOT ToJiTHKHN (OI0KETHO-TI0JATKOBA
Ta rPOIIOBO-KPEJUTHA), TAK i 30BHIIIHBOTOPTO-
BeJIbHA ITOJITHKA, BAJIIOTHA IIOJITUKA, TOJITUKA
yIIpaBJIiHHS 30BHINTHIM 6GoproM. 3abe3rmeyeHH O
CTIKOCTI (PiHAHCOBUX CHUCTEM TaKOX MalOTh
CIPUSTU TIPOBE/IEHHS CTPYKTYPHUX pedopm,
110 BKJIIOYAIOTH BiJIMOBY BiJl PEryJiOr0uo0l poJii
JiepskaBy y BUpoOHMYiii cepi, CKopoueHHs ep-
JKaBHOI BJIACHOCTI Ta JIepsKaBHUX BUJATKIB (y
TOMY YMCJI 3aBJSIKUA TTPUBATU3AILIT), CTBOPEHHS
CTUMYJIIB JIJIsT PO3BUTKY HPUBATHOTO CEKTOPA
Ta KOHKYPEHTHOTO CEPEeIOBHIIA, Jibepastizairis
TOPTIBJI (i3 TIEPEXO/IOM HA PUHKOBE I[IHOYTBO-
peHHsT), Jlibepasisallisi pyxy KarmitajiiB Ta iHO-
3€MHOTO iHBECTYBaHHS.

Bomnouac, came B yMoBax BiJIKPUTOT €KOHO-
MiKM 3HAQUHO YCKJIQIHIOIOTHCS B3AEMO3B’SI3KU
Mizk @MII, no xapakTepusyioTb BHYTPIllTHi
CTaH €KOHOMIiKH, OCKIJIbKM Ha HUX BILIMBAIOTH
i mportecu, 1o BiAOYBAIOTHCS B 30BHINTHBOMY
CepeloBUIIN, a TAaKOK €KOHOMIUHI 3MiHHI, IO
pa3oM 3 MOKa3HUKaMU CTaHy 30BHINTHBOTO CEK-
TOpa 3a3HAIOTh BIJIUBY Bijl BHYTPIIIHIX 3MiH-
Hux. Tomy, mpoBeneHHS edEKTUBHOI HaIlio-
HAJbHOI MAaKPOEKOHOMIUHOI TOJITUKNA HEMOXK-
jauBe 6Ge3 ypaxyBaHHsI 3pPOCTAl040i KiJIBKOCTI
YUHHUKIB.

Sk BiTUM3HSAHI, Tak i 3apyOisKHI JOCTIIHI-
KM IiAKPECIIO0Th, 10 po3pobKa Ta peaizailis
MeXaHi3My HaIliOHAJIbHUX aHTUKPU30BUX 3a-
XO/IiB Ma€ BKJIFOYATH, TOPSIZ 3 OOTPYHTYBaH-
HAIM HOTO OKpEeMUX CKJIQ[I0OBUX, Ta BU3HAYATU
Micile ¥ poJib IUX eJieMeHTiB y 3abe3nedeHHi
(dinanCcoBO-eKOHOMIUHOI crabinbpHocTi. TobTo,
OCHOBOIO METOJIOJIOTIT 10/I0 BifIHOBIEHHS Di-
HAHCOBOI cTabiNbHOCTI Mae OYTH He MeXaHidyHe
MO€/IHAHHS 11 OKPEMUX acIleKTiB, a sSKicHa 3MiHa
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HiAXO/MiB /10 X hopMmyBaHHs Ha 6Gasi BUBYEHHS
B3A€EMO3B’S3KiB MiK HUM.

[lo IPpUHIIUTIOBUX XapaKTepUCTUK METH BU-
Be/leHHs HaIlioHaJbHOI (DiHAHCOBOI CHUCTEMU 3
KPU3U CJiJ 3apaxyBaTu TaKU CTaH BAJIIOTHOI 1
(pinaHCcOBO-KpeaNTHOI cpepH, IKUI XapaKTepu-
3y€Thest: 30aIaHCOBaHICTIO; CTabIIbHICTIO; CTiii-
KICTIO /10 BHYTPIIIHIX 1 30BHINIHIX HETATUBHUX
NI0KIB; (PiHAHCOBOIO HE3AJIEKHICTIO Y TOETHAHHI
31 3paTHicTIO 1i€l cepu 3abesneuyBaTu edek-
THBHe (DYHKIIIOHYBAaHHS HaIliOHAJIBHOI €KOHO-
MIYHOI CUCTEMU Ta €EKOHOMIUHE 3POCTAHHS.

36aaHCOBaHICTh HOPMAJIBHOTO 0OMIHY (i-
HAHCOBUMU PeCypcaMy MixK TaTy3sIMU, peTioHa-
MM, KpaiHamu, 6€3yMOBHO, CIIPUsIE BUBEIEHHIO
(pinancoBoi cucremu 3i crany kpuszu. OCHOBHU-
MU CTPYKTYPHUMU JIAaHKAaMU MeXaHi3My T0/10-
JIAHHS KPU3K OKPEMOI KpaiHu € 30aaHCcoBaHUi
JepKaBHUN OI0/KeT, OIO/KETH MiCIIeBUX Opra-
HiB BJIaJ, AepKaBHMIT Gopr (BHYTPIIHIN i 30-
BHIITHIIT ), TUTaTiKHUI 6amaHc, piHAHCH KOPITO-
pariii Toio.

Oxpema yBara y npoiieci BUXo/ly 3 Kpusu Ha-
Ja€Thcs 3a6e3MMeYeHHI0 cTablIbHOCTI, sIKa PO3Y-
MIETHCS SIK OpraHisallisi HaJ[liTHO1 CUCTEMU PO3-
PaxyHKiB i KacOBOTO OOCJyTOBYBaHHSI, Y TOMY
YKC/I TEXHIYHOTO 3aXMCTy OaHKIBCHKUX KOMY-
HIiKallifl BiJl HECAHKIIIOHOBAHOTO JIOCTYITY; PO3-
pPOOKM Ta BIIPOBAJKEHHS MEXaHI3My 3aXUCTY
iHTepeciB BKIAJAHUKIB GAHKIB; IOCUJIEHHS POJIi
[EHTPAILHOTO OAHKY Y HATJISI/l 32 MisITbHICTIO
KOMepIiHUX GaHKIB 3 MeTOIO 3amodiraHHs ix
GaHKPYTCTBA.

Y cyyacHMX yMOBaXx BiJ[HOBJIEHHsSI CTiHKOCTI
(binaHCcOBOI crucTeMM 10 BHYTPINIHIX 1 30BHINI-
HIX HETaTUBHUX IIOKIB BU3HAYAETHCS PiBHEM
nedinuty Or0KeTY, cTabLIBHICTIO I1iH, FPOLIO-
BUX TIOTOKIB i PO3paxXyHKOBUX BiJTHOCHUH, CTiii-
KICTIO TIJIATIKHO-PO3PaXyHKOBOI, BaJIOTHOI 1
6aHKIBCHKOI cHCTEeMHU, PiBHEM 30BHIIIHBOI 3a-
6oproBanocTi Ta iHIMNX (HIHAHCOBO-EKOHOMIY-
Hux napametpiB. Ha crifikicTs ¢inancoBoi cuc-
TeMu Oe3MOCEPENHBO BILUIMBAIOTh TAKOXK Jif0Ya
CUCTeMa 3aXUCTY 1HTepeciB BKJIAJHUKIB, PiBeHb
PO3BUTKY PUHKY I[IHHUX Tarepis, 3a0e3meveH-
He (PiHAHCOBUX YMOB JIJIs aKTUBI3aIlii iHBeCTH-
MIMHOI JTISLITBHOCTI.

[Toxasuuku edeKTUBHOCTI aHTUKPU30BOI
HOJITUKY 00YMOBJIIOIOTHCS 31ATHICTIO IHCTHUTY-

TiB Baau 3abesnedyBaTh CTIHKICTh PO3BUTKY
€KOHOMIKM Ta HajiiiHe (yHKIIIOHYBaHHS ILIa-
TIXKHO-PO3PAaXyHKOBOI CUCTEMU, CIIPOMOKHICTD
HelTpasisyBaT 200 MiHIMi3yBaTH HeTaTUBHUN
BILIMB CBITOBMX (DiHAHCOBMX KpU3; 3amodiratu
HeJIETATbHOMY BiIMJIMBY (DiHAHCOBUX PECYPCiB
3a KOP/IOH 1 3j10unHaM y cepi (iHaHCIB; ONTH-
MaJibHe JIJIs1 EKOHOMIKM 3aJIy4eHHs Ta BUKOPHC-
TaHHS IHO3eMHUX 3a1103UY€CHb.

Opnnieio 3 ymoB (hbinaHcoBoi crabimizamii €
3[ATHICTh JIEPKaBU 3/IIMCHIOBATH CAaMOCTIHHY
(hiHaHCOBO-€KOHOMIUHY Ta BATIOTHY TMOJITHKY,
0 Y3TO/IKYETHCA 3 HAI[IOHAJIBHUMU 1HTEpeca-
Mu. Ha mpaxtuiii 1ie o3Havae miIBUTIIEHHS CTili-
KocTi (hiHAHCOBOI CHCTEMU, 3alPOBA/KEHHS
e(eKTHBHOI0 KOHTPOJIIO 32 PyXOM KalliTalry, 3a-
MOGITaHHST JOCSITHEHHIO KPUTUIHUX 00CSITIB 30-
BHIIIHIX 3a1o3u4eHb ToIo. [Ipo HeoOXigHiCTh
YiTKOI CHCTEMHU BIJIMBY JIeP:KaBy HA PyX (hiHaH-
COBUX TIOTOKIB y KpaiHy UIIIIOCS B ITpaIlsAX yKpa-
iHCBKMX JocJiiiHuKiB, 30kpema H. B. Cryxkaua,
3. I. Baramamnioka i H. B. 3Bonap [4]. Ile TBep-
JBKEHHST 0COOJIMBO MIPUATHE [I7IsT KPaiH i3 ypas-
JUBUM (DIHAHCOBUM CEKTOPOM EKOHOMIKH Ta
HETIOCJIIOBHOIO MaKPOEKOHOMIUHOIO TOJIITH-
KOI0[5].

Buxonsuu 3i CBITOBOTO /IOCBily, MOXHA 3a-
MPOTIOHYBATHU TaKi eTanu BUXOAY 3 (hiHAHCOBOI
KpU3H:

Iepwuii eman noB’g3anuii 3 ieHTUDIKAITIEIO
CUCTEMHUX JIeTepMiHaHT (JKepesi i JeTOHaTo-
PiB TOIO) KPU30BUX MPOIECIB, IX MacuTabiB i
BIPOTI/IHUX HAIPSAMIB BILTUBY Ha iHIII CEKTOPU
eKOHOMIKH. 3 MeTOM0 ifeHTu(diKarii cerMeHTiB
i TIMOMHY KPU30BUX SIBUII HA TIPAKTUIL TPHU-
WHSATO BUKOPUCTOBYBATH 4K JWHAMIYHI, Tak i
BapTICHI TOKA3HUKU TaKUX 11 CKJAJOBUX, K
BaOTHA, OaHKiBChKa Ta OOproBa: 30JI0TOBA-
JIIOTHI pe3epBH, IMHAMiKa Kypcy HallioHaJIbHOI
BaTIOTH, TeMIu iH(JII, piBeHh 30BHINTHHOTO
Ta BHYTPimmHBOTO 60pry (y Bimcorkax g0 BBII),
o0caru BiAIIMBY KalliTany, piBeHb MOHETH3a-
il ekonomikn (M2 y Bizcorkax go BBII), 06-
cAT HaflaHnX KpeauTiB (y Bigcotkax mo BBID),
obcsATr Ta JAMHAMIKA MTPOOJIEMHUX AKTHBIB Y
GaHKiBCBKUIT cucTeMi TOmO. [ pyHTyIO4NCh Ha
PO3YMiHHI BIPOTIIHUX HACJIJIKiB, MOXKJIUBO
IIPUHANMHI YHUKHYTU THUX PU3UKIB, SKi CTBO-
PIOIOTH MTPOOJIEME Y BU3HAYEHOMY 4aCOBOMY iH-
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tepsai. Kpim Toro, I1b HeoOXifHO BU3HAUMTH
BEJIMUMHY TIOTEHIIIHHUX BTPAT y Pe3yJbrari Ha-
SIBHOTO CTpaxXyBaHHS /IeTIO3UTIB.

/pyeuii eman mepenbadae JTOKaTi3aIio Ta
HPOTHU/IIIO TOIIMPEHHIO KPU30BUX IPOIIECiB.
Jlokamizaiiist epenbayae BKUTTS TAaKUX 3aXO0-
iB, gKi 6 gaau MoKJIMBiCTh 3a0s10KyBaTh (abo
MPUHANMHI 3araJlbMyBaTH ) JIif0 TPAHCMICIITHOTO
MEXaHi3My HEraTHBHOTO IIOKY Ha iHI PUHKH
i1 cerMeHTHU (HiHAHCOBOI CHCTEMH Ta €KOHOMi-
Ky B Ifiiomy. I3 11i€f0 MeTOor0 HeOOXiTHO Heraii-
HO BJKUTHU 3aXO0[H, SAKi JTONOMOXYTb 3MEHIITUTH
HMOBIPHICTb MOJAJIBIIOTO MOIIUPEHHS KPU30-
BUX IIPOIIECIB.

Tpemiii eman 1ependada€c  BiJHOBJIEHHS
KOHTPOJIFO HaJI MOHETAPHOIO TIOJIITUKOIO 3a J10-
[IOMOTOI0 PEeCTPYKTypu3allil i pekaritaJisallii
(piHaHCOBOI cHCcTeMU, YCYHEHHS MAHIYHUX Ha-
CTPOIB 3a JIOTIOMOT0I0 PUHKOBHUX Ta a/IMiHiCTpa-
TUBHUX MeTo/iB. [[poro MoxHa J0CArTH TO/,
KOJIU TleHTpaibHuil Oank He biHancyBaTuMe
61oKeTHI edinuTH it 3abe3redyBaTuMe oToY-
He (biHaHCYBaHHS CUCTEMU 3 MEeTOIO HiJATPUMKHN
HeCTIKNX (hiHAHCOBUX YCTaHOB.

Yemeepmuii eman — crabimizaimii — 1moss-
ra€ y BiIHOBJIEHHI CYKYIIHOTO IIOIIUTY Ta JOBi-
pu 710 (hiHAHCOBOI CUCTEMU KPaiHH, TOCATHEHHI
(pyHmamMeHTanbHOI pIiBHOBAarM Ha BAJIOTHOMY
punky. Ha 1ipomy erarni 1MOBHICTIO BiZIHOBJIIO-
€Tbcs (DYHKITIOHYBAaHHS TIATIXKHOT 1 KpenTHOT
CHICTEMH, CKACOBYIOTHCS iCHYIOUI OOMEKEHHS
Ha 3HSTTS KOUITIB 13 JIEIIO3UTHUX BHECKIB Ta
iX BUKOPHCTaHHS SIK 3aKOHHUX 3aC00iB Iare-
JKY, YCYBAIOThCS TTOTEHITIHI PU3UKHU, TTOB’I3aH1
31 CKacyBaHHSIM TaKUX OOMEKeHb, HACIIIKOM
SKUX € 3POCTaHHS HAJJWINKY TPOIIell Ha To-
TOYHUX paxyHKaX, Mo “HaBucae” HaJl pUHKOM.
Pesyssrarom 1eperoBopiB i3 3apyOiKHUMU
iHBECTOpaMM Ta KPEIUTOPAMH CTA€ JIOCSTHEH-
HSI KOHCEHCYCY 13 30BHIIIHIMM KPeIUTOPaMHU 3
npobJieM, MOB’sI3aHKX 13 TIEPEHECEHHSIM TepMi-
HiB TorarieHHsi 3a00proBaHOCTi Ta CIIUCAHHIM
npobaeMHux 6GopriB. TakuM YUHOM, CTBOPIO-
I0ThCSI 3AI001KHI MeXaHi3MU PelUANBY KPU3U
Ta 320€31MeyI0ThCSI YMOBH JIJISI €KOHOMIYHOTO
3POCTaHHSI.

Cepell OCHOBHHUX HAIpSIMiB 3abe3redeHHst
CTIKOCTI chepr Jiep:KaBHUX (PiHAHCIB YKpainu
CJIiJI TAKOK Ha3BaTH:

* [IBUIIEHHS POJIi MO3aiHMIIAIIHHIX JIKe-
pesl HaKONWYeHHsT (BHYTPINIHIX HAKOIHN-
YeHb MIJATMPUEMCTB 1 3a0IMa/KeHb Hace-
JIEHHS);

* 3MillleHHs aKIeHTY 3 6e3110BOPOTHOTO OI0-
JUKeTHOro (biHaHCYBaHHS Ha KPeAUTYBaH-
HST Ha TTOBOPOTHIH OCHOBI;

* PO3MillleHHd I1eHTPai30BaHNUX KalliTalb-
HUX BKJIAJICHD 1 iep;KaBHOTO (hiHAHCYBaH-
Hs1 IHBECTHUIIHHUX TPOEKTIB BUPOOHIYOTO
NpU3HaYeHHS Ha KOHKYPEHTHIH OCHOBI 3
000B’SI3KOBOIO HE3aJIESKHICTIO TTPOEKTIB;

* BHUKOPHUCTAHHSI YAaCTUHU JepKaBHUX KO-
NITIB Ha peaisailito BUCOKOe(hEeKTUBHUX
1 MIBUAKOOKYIHUX IPOEKTIB, HE3aJIe:KHO
BiJIl TaJIy3eBO1 HAJIEXKHOCTI Ta (popM BJac-
HOCTI 3 METOIO TPUCKOPEHHS CTPYKTYPHO-
TEXHOJIOTIYHOI 11epeOy 0B BUPOGHUIITBA;

* CTUMYJIIOBAHHS 3aJIy4eHHsI 3apyOisKHUX
IHBECTUIlII 3 BU3HAUEHHSIM TIE€PEJIiKY
00’ekTiB, 3a60poHEHUX [JIsi 3apyOiKHUX
iHBECTOpIB;

* MiIBUNIEHHS e(EeKTUBHOCTI MOAATKOBOI
CUCTEMU;

* BHUKOPHUCTAHHSI BUHATKOBO I103aiH(JISA-
MIMHUX MeTO/IB (hiHaHCYBaHHS JedinuTy
OI0JIKETY;

* 3MeHIIeHHd YacTUH (iHAHCOBUX pecyp-
CiB, 1110 IEPEPOINOAISIOTHCS Yepes JepPK-
OIO/IKET, 1 31IHCHEHHS JIEBOrO KOHTPOJIIO
3a IJIbOBUM BUKOPUCTAHHIM OIOJIPKETHUX
KOTIITIB.

Orxe, MOKHa 3pOOUTH BUCHOBOK, 1110 (hiHaH-
coBa cucreMa YKpaiHu norpe0ye diTKol jepikas-
HOI ITPOTpaMK BUXO/Y 3 KPU3H Ta 3a0e31eUeHHsI
cTabiTbHOCTI EKOHOMIKH B IIJIOMY.
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Ceped nanpsmie 3abesneuenns cmiiikocmi cgepu Oepacasnux Qinancie
Yipainu ocnosnumu ¢: nidsumerns poii nosaingiauiiunux ovcepes HaKonuuen-
Hs (BHYMPIWNHIX HAKONUYEHb NIONPUEMCNE T 3A0ULA0NCEHD HACCLEHISL); 3MIULeH -
HS aKyenmy 3 6e3n06opommozo 0100HCemHo20 PIHAHCYBAHHS HA KPEOUMYBAHHSL
Ha NOBOPOMMILL OCHOBL; POIMIUECHIS UCHMPANIZ06AHUX KANTMALLHUX BKLAOCHD 1
deparcasiozo Qinancyeanis iHecmuuiinux nPoexmis 6UPOOHUU020 NPUSHAUCHISL
Ha KOHKYPEHMHIL 0CHOBI 3 0006 S43K06010 HE3ANENCHICINIO NPOEKMis ma i.

Cpedu nanpasnenuii obecneuenus yYcmouuusocmu cepvl 20cy0apcmeet-
HbIX unancos Yxpaunol 0CHOBHIMU AGLSIOMCS: NOGLLUUCHUE POIU BHEUNDILL-
UYUOHHDIX UCTOUHUKO8 HAKONACHUS (SHYMPEHHUX HAKONICHUL NPeOnPUSMULL U
cOepexcenull Hacerenust); cMeuenue aKyenma ¢ 6e36036pammozo 010HCemHozo
Qunancuposanus Ha Kpeoumosanue Ha 036PAMHOL 0CHOBE, PASMEUCHUE UCH-
MPATU30BAHDIY KANUMATLHBIX BLOHCCHU U 20CYOAPCMEEHHOE (PUHAHCUPOBAHUE
UHBECMUUUOHHBIX NPOEKMOB NPOU3EO0CMEEHH020 HAZHAYCHUS HA KOHKYPEHMHOLL
0CHOBe ¢ 00S3aMENLHOU HE3ABUCUMOCTILIO NPOEKMOB U Op.

Among the areas of public finance sustainability Ukraine main ones are:
increasing the role of out-inflationary sources of savings (domestic savings and
business savings) shifted from irreversible budget funding for lending on a rotating
basis; placing centralized capital investments and public finance investment
projects for industrial purposes competitive basis with compulsory independence
projects and others.
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