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BanentTuHa TPOMIHA

MAKPO®PIHAHCOBA CTABIABHICTb:
TEOPETHYHI ITIAXOOHU TA EMIIIPHYHHUH AHAAI3

Po3sarnissHymo meopemudyHi nidxodu 0o 8u3Ha4eHHs1 cymHocmi ¢hiHaHcos8oi cmabifibHocmi
HauioHasbHOI ekoHomiku. ObrpyHmoeaHo rnepernik iHdukamopig i nokasHukig dnsi diagHoOCmMuKU
MaKpoghiHaHco80I cumyauii 8 KkpaiHi. Ha oCHogi aHaidy OCHOBHUX MakpogiHaHCo8UX rnapame-
mpie ¢hiHaHCO80I cucmemu KpaiHu eu3Ha4yeHo 3a2po3nuaeuli 0151 HauioHasIbHOI EKOHOMIKU cmy-
MiHb MakpogiHaHCco80I HecmabinbHOCMI 8 YKpaiHi.

Knrouoei cnoea: ¢hiHaHcosa cmabinbHicmb, makpoghiHaHcoea cmabinbHicmb, Makpogi-
HaHco8I nokasHUKU ma iHoukamopu, ¢hiHaHcosa cucmema, HauioHarbHa eKOHOMIKaA.

Banenmurna TPOIMUHA

MakpoghuHaHcoeasi cmabunbHOCMb: meopemuyeckue nooxo0bl U aMNupuvYecKul
aHanus

PaccmompeHbl meopemudeckue nooxo0bl K ornpederieHUrn cyuHocmu uHaHcoeol
cmabunbHocmu HayuoHanbHol 3KoHOMUKU. O60CcHO8aH repevyeHb UHOUKamopos U roka-
3amernell 0ns duaeHOCMUKU MaKpoghuHaHcosol cumyayuu 8 cmpaHe. Ha ocHose aHanu3sa
OCHOBHbIX MaKpOUHaHCo8bIX napamempos huHaHco8ol cucmemMbl cmpaHbl coenaH ebi800
06 onacHol 0515 HauuoHanbHoU 3KOHOMUKU cmerneHu MakpoguHaHcoeol HecmaburnbHocmu
8 YKpauHe.

Knroueenie crnoea: CpUHaHCOGGFI cmabunbHocmb, MaKpOd)UHaHCOSEiFI cmaburnbHocmb, Ma-
KpOCf)UHaHCOSbIe rokKasamersiu u UH@UKamOpr, Cf)UHaHCOGGFI cucmema, HaluyuoHalsibHas 3KOHOMUKa.

Valentyna TROPINA

Macro-financial stability: theoretical approaches and empirical analysis

Introduction. Current state of the national economy requires the development of scientific
bases of forming an effective state policy of financial requlation with the aim of macro-financial
stabilization clearly structured and sufficiently detailed system of financial indicators is needed
to assess the health of the financial system of the state.

Purpose. The purpose of this paper is to further develop theoretical approaches to the
definition of “macro-financial stability and macro-financial indicators”, and justification of the
choice of components of the system of indicators for diagnostics macro-financial stability of the
state.

Results. Theoretical approaches to defining the essence of financial stability of the national
economy. Macro-financial stability is interpreted as the relative stability of the financial system
within a certain range of conditions. It gives a list of indicators for diagnostics macro-financial
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situation in the country. The degree of macro-financial instability in Ukraine is determined on
the basis of the analysis of the main macro-financial parameters of the financial system of the
country as threatening to the national economy.

Conclusion. The lack of a holistic theoretical concept of macro-financial stability, a clear
system of an estimation of degree of stability (instability), as well as modifying the financial policy
is one of the obstacles of ensuring macro-financial stability in Ukraine. Further investigation of
these issues is needed to build a comprehensive macroeconomic policy to maintain macro-

financial stability in the national economy.

Keywords: financial stability, macro-financial stability, macro-financial indicators, financial

system, national economy.

JEL Classification: E60, E69.

NMoctaHoBka npob6nemun. CyyacHun ctaH
HauioOHanbHOI €eKOHOMIKM noTpebye BUpO-
GneHHs HaykoBux 3acag (bopMyBaHHS edhek-
TUBHOI MONITUKM Aep)xaBHOro diHAHCOBOIo
perynioBaHHA 3 METO  MakpodiHaHCOBOT
cTabinisauii Ta 3abeane4yeHHsa cTanoro couyj-
anbHO-EKOHOMIYHOrO pPO3BUTKY KpaiHwu. [ns
OUiHKN CTaHy (piHAHCOBOI CUCTEMU Oep>KaBu
HeoOXxigHa 4iTKO CTpyKTypoBaHa i AOCTaTHbLO
noBHa cuctema diHaHCOBUX iHOMKaTOPIB i No-
KasHWKIB, 3a JONOMOIO0 SKUX OepxaBa Mae
MOXIMBICTb He TifMbKW crocTepiratu 3a TeH-
aeHuiamn po3BuTKy diHaHCOBUX Mpouecis,
a 1 BNAMBaTU Ha HUX 3 METOK JOCArHEHHS
neBHUX piHaHCOBMX i couianbHO-eKOHOMIY-
HUX Uinen. HeeionpauboBaHIiCTb TEOPETUYHUX
niaxoAiB 40 PO3YMiHHS CYTHOCTI MakpodiHaH-
COBOIi CcTabiNbHOCTI Ta BiACYTHICTb YiTKOI CuC-
TeMU NOKa3HWKIB i iHOMKaTOPIB cTaHy piHaH-
COBOI CUCTEMU KpaiHW € OAHIE 3 MPUYUH i
po3banaHcoBaHocCTi. Lle Bumarae noganbLumx
TEOPETUYHUX AOCHIAKEHb Y LibOMY HanpsiM-
Ky 3 METO OOr'pyHTYBAHHA NMPaKTUYHUX pe-
KOMeHaUin Woao NOCUITEHHA Peryntoryoro
BMNu1BY (piHAHCOBOT NONITUKM Ha NpoLecu ma-
KpocdhiHaHcoBOT cTabinizauji.

AHani3z ocraHHix pocnigkeHb i ny-
6nikauin. Baromnin HaykOoBMIA BHECOK Yy [0O-
CNifXXEHHA nuTaHb MAaKPOEKOHOMIYHOT Ta
MakpodpiHaHcoBOI cTabinisauii Ta IXHbOI aia-

FHOCTMKWM 3pobunn Taki 3apyOikHi aBTOpU, AK
A. Likcit (A. Dixit), M. Kapn6epr (M. Carlberg),
JI. NamGeprini (L. Lambertini), (Ox. Crirniy
(J. Stiglitz), I. Wwnnasi (G. Schinasi), . WHen-
aep (F. Schneider).
Cepep, oCTaHHIX HayKOBMX Npaub BiTYN3HS-
HMX aBTOPIB, B SIKMX AOCHIAKYOTECA npobrnemm
dhiHaHCOBO!I cTabiNbHOCTI Ta NUTaHHSA CTBOPEH-
HS1 €OMHOT CUCTEMWN MaKpOoiHaHCOBUX iHOMKa-
TOpPIB i MOKa3HWKIB Y KOHTEKCTi BigobpakeHHs
peanbHOro crtaHy ¢iHaHCOBOI CUCTEMU AepXKa-
BMW, BApTO 3BEPHYTU yBary Ha poboTtn A. Kane-
mouw, B. Kostoka, B. Onapina, H. Pyauk, O. Cyh-
uogai, I. MNoyeHuyk, B. PepocoBa Ta iHLWKX.
HesBaxkatoun Ha 3Ha4Hi HayKoBi 3400yTKM
BYEHUX Y AoChigKeHHi 3a3HavyeHoi npobnemu,
ANCKYCIMHAMW  3anULLIaKTbCA MUTaHHSA LWOAO
BU3HAYEHHSA CYTHOCTI MOHATb “MakpodiHaHCo-
Ba cTabinbHICTL”, “MakpodiHaHCOBI NOKAa3HMKN
Ta iHOukatopu”. AKTyanbHUM TakOX 3anuiia-
€TbCA 3aBOaHHA LWOAO0 DOPMYBaAHHA CUCTEMM
MaKkpodiHaHCOBUX MOKa3HUKIB Ta iIHOWKATOPIB.
MeTolto cTaTTi € NoganbLWnim PO3BUTOK Te-
OpPEeTUYHMX NiAXoaiB OO BU3HAYEHHS Ga30BUX
NOHATb OKPecrieHoi npobnemaTunku, a Takox
0b6r'pyHTYBaHHA BMOOPY CKNagoBUX CUCTEMM
NOKa3HWKIB Ta iHOMKaTOpiB ANA AiarHOCTUKMK
MakpodiHaHCOBOT CTabiNbHOCTI AepKaBu.
Buknag ocHOBHOro marepiany pocni-
OXXeHHs. Y Cy4vacHin €eKOHOMIYHIn niTepa-
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Typi NoHATTS hiHaHcoBOT CcTabinNbHOCTI Po3-
rMaAgaeTbCsd B OCHOBHOMY Yepes3 MOSICHEHHS
ctabinbHoCcTi  piHaHcoBOi cuctemn. Tak,
MN.B. Kannayp [1], cuctematnaytoum nigxoau
A0 NOSICHEHHA NOHATTA “ddiHaHcoBa cTabinb-
HICTb”, NPOMOHYE BUAINUTU: NPsiMi BU3HAYEH-
HA (PyHKUiOHaNbLHWUA Nigxia), SKi MicTATb onuc
OYyHKUIA Ta HWUX XapakTEPUCTUK, KOTPUMMU
NnoBWHHA BONOAITM piHaHCOBa cuctema B CTa-
OinbHOMY CTaHi; 3BOPOTHI BU3HAYEHHS, BiO-
noBigHO A0 sKoro dpiHaHcoBa CTabifbHICTb
TPaKTYETLCA AK BiOCYTHICTb (PiHAHCOBOI He-
cTabinbHOCTI (ChiHAHCOBOT Kpu3n); 3MilaHWn
nigxig, KOTpuin CUHTE3ye ABa NepLUmMX Nigxoaun.

[ocuTb 'PYHTOBHUM € BU3HAYEHHS LibOro
noHatta . WWunasi [2]: diHaHcoBa cTabinb-
HICTb — LIe cuTyauis, B AKin piHaHCOBa cucte-
Ma 3gaTHa ogHOYacHo, No-nepLue, CNpuUsaTh Ta
3abesnevyBaTn ePEKTUBHMI PO3MNOLAiN EKOHO-
Mi4YHMX pecypciB Y Yaci Ta NpoCcTopi; No-apyre,
ManOyTHi piHAHCOBI PU3MKN BM3HAYAKOTLCSA 1
OLHIOKTBLCS 3 MPUAHATHOIO TOYHICTHO, a TaKOX
€ BiAHOCHO fo6pe KepoBaHUMWU; NO-TPeTE, di-
HaHcoBa cucTema nepebyBae y TakoMy CTaHi,
konu BoHa 6e3 3ycurnb, Maike 6Gesnepeps-
HO, MOxxe abcopbyBaTtn biHaHCOBI i peanbHi
eKOHOMIYHi HecrnoaiBaHi noAaii ado woku. Cta-
OinbHa diHaHcoBa cuctema Bonogie 3gaTHic-
Tio obmexyBaTK i ycyBaTu aucnponopuii ve-
pe3 MexaHiaMuM CaMOKOPUryBaHHS, nepLu Hix
BOHM NpM3BeaYThb 40 KPU3MN.

MoxHa pgani HaBoOAWTM NpuUKNagu iCHy-
HOYMX TEOPETMYHUX MiaxodiB A0 BU3HAYEHHSA
CYTHOCTi NOHATTA “diHaHcoBa cTabinbHICTL”,
ane, Ha Haw nornag, noro gediHiuida, Wwo 3a-
nponoHoBaHa I lWWnHagsi, € HanbinbLL NOBHOK
i TOMHOO, TOMY Aani uen TepMmiH y ctaTTi byae
BUKOPUCTOBYBAaTUCH CaMe Y LibOMY 3HAYEHHI.

Mpuaingtoum GinbLie yBarm NnUTaHHo aedi-
HiLin, MOXHa Big3Ha4MTK, No-nepuue, BiAHOCHUN
XapakTtep cTaHy ¢hiHaHCOBOT CTabinbHOCTI. Pi3Hi
YMOBW (PYHKLIIOHYBaHHA EKOHOMIKM Ta cdhepu
chiHaHCIB Ha pi3HuX i piBHAX (Mera-, makpo-,
Me30-, MIKpPO-), IHTEHCMBHICTb i CNPSIMOBaHICTb

YMHHUKIB HECTaBINbHOCTI, peakList Ha TpaHCcKop-
OOHHI LLOKM — BCe Ue MPUYMHU POo3yMiHHA di-
HaHCcoBOI cTabinNbHOCTI came B pamkax NeBHOro
CMeKTpy CTaHiB, TOBTO Aiana3oHy, 3HaXO4YKEHHS
B pamKax sIkoro A03BOSSIE FOBOPUTU NPO HasiB-
HiCTb BiOHOCHOT hiHAaHCOBOI CTabINbHOCTI un,
HaBnaku, HectabinbHoCTI. |, Nno-gpyre, onepyto-
4yn TEPMIHOM “CpiHaHCOBa CTabINbLHICTL’, HEOb-
XiQHO BpaxoByBaTXM B3AEMOBMIIMB pearibHOro
CEKTOPY EKOHOMIKM i hiHAHCOBOT CUCTEMM, AKN
NposIBNSAETLCA B MPOLECi NEepeHeCceHHst Hal-
BaXXNUBILLUMX TEHAEHLIN KOXHOro0 3 CEerMeHTiB
3a A0MOMOIOK ICHYHOHUX B3aEMO3B'A3KIB MiXK TX
CKITa40BMMM efleMeHTaMM.

Omxe, makpohiHaHCOBY CTabiNbHICTb Ha-
LlioHanbHOT E€KOHOMIKM cnig po3rnsaatn He
AK abConoTHUM 4YM OOHOMOMEHTHUN CTaH.
“‘BoHa BUHUKAE sIK CMHEPreTUYHWUM pesynbraT
B3aemMogii cuctemMn (PiHAHCOBMX IHCTUTYTIB,
PWHKIB, iHPACTPYKTYpKU, a Takox diHaHCo-
BUX BIAHOCKH, L0 BWHUKAKOTb Yy pearibHin
eKoHoMili. TobTo, Le HU3Ka MOXNVBUX 3Ha-
YyeHb, KOXXHOMY 3 SIKMX BiAMNOBigae NeBHUN 3a-
nac miyHocTi ciHaHcoBol cuctemun. diHaHco-
Ba cuctema nepebyBae B cTaHi cTabinbHOCTI
Togi, Konn cnpusie ePekTUBHOMY (PYHKLIiOHY-
BaHHIO EKOHOMIKM (a He nepeLuKogKae nomy)
i poacitoe dpiHaHcoBI gucbanaHcu, siki BUHMKa-
t0Tb €eHAoreHHo abo AK pesynsraT 3HaYHUX He-
raTMBHUX odikyBaHb” [3, 6].

MakpodpiHaHcoBa CTabinbHICTb 3HaxoAUTb
CBil MposIB y BiANOBIOHUX MaKpOdiHaHCOBUX
napameTpax — MOHeTapHuX i ¢piHaHCOBUX Mo-
Kas3HuKax Ta iHgukaTtopax: BenuymHa rpoLLoBoi
Macwu, ii CTpyKTypa, iHNALis | Kypc HauioHanb-
HOT BantoTn, obnikoBa CTaBka LEHTPasnbHOro
GaHKy i NPOUEHTHI CTaBKM 3a Kpeautamm Ko-
MepLinHMX B6aHKIB, 06CAr KPEAUTHUX PECYPCIB,
OlomKkeT oepxaBn, GLOMKETHUA aediuunT i Be-
NNYNHA OepXKaBHOMO BHYTPILLHBOrO Ta 30BHiLL-
HbOro 6opry, obcsrm pecypcis, WO 0bepTaloTb-
Csl Ha (PiHAHCOBOMY PWUHKY, TOLLIO.

MoxxHa ckasaTtu, WO OOCATHEHHS MaKpo-
hiHaHCcOBOI cTabinbHOCTI 3abe3nevye hiHaH-
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coBy 6esneky OepxaBu K Takui cTaH Oto-
[PKETHOI, rpoLoBO-KpeauTHoI, 6GaHKIBCbKOI,
BantoTHOI cucTeMun Ta PiHaHCOBUX PUHKIB, LLO
XapakTepusyeTbcsl 30anaHcoBaHICTO, CTin-
KICTIO 0O BHYTPILLHIX i 30BHILUHIX HEraTUBHUX
3arpos, 3gaTHicTio 3abe3neunTtn edekTnBHe
(PYHKLIOHYBAHHA HauiOHaNbHOI €KOHOMIYHOT
CUCTEMU Ta EKOHOMIYHE 3POCTaHHA [4].

OO6rpyHTYBaHHSA BUOOpPY CKagoBMX CUC-
TeMn (iHAHCOBMX NOKA3HWUKIB A4J18 OiarHOCTUKK
MaKpOiHAHCOBOI CTabinbHOCTI Aepxasu Mo-
Tpebye YTOMHEHHA MOHATD “iHaMKaTopu” Ta “no-
Kas3HUKK”, 3 kUMK Be3nocepenHbo NoB’A3aHNiM
npouec OLUiHKBAHHA CKNagaHUX NpoLEeCiB.

Y HayKOBi1 €KOHOMIYHIN niTepaTypi Tep-
MiHM “iHOuKaTOpP” Ta “NOKa3HMK’ TPAKTYHTbCA
i BMKOPMUCTOBYIOTbCS MO-Pi3HOMY, ane 4acTi-
e — sIK CUHOHIMW. 3BEPHEMOCST 0 BEMNKOro
TANYMa4YHOro CNOBHWMKA Cy4YacCHOi YKpaiHCbKOT
MoBM [5]: iHOMKaTOp — Ue npunag, npucTpiIn,
enemMeHT, skuin Bigobpakae nepebir npouecy
abo ctaH ob’ekTa CNOCTEPEKEHHS, NOro KiNnb-
KiCHi Ta sIKiCHi XapaKTepUCTUKN y popmi, 3pyy-
HiM ANa CNPUAHATTS NIOOUHOKD; Y CUCTEMaXx
06pobku iHbopmauil — eneMeHT gaHuX, KU
3anuTyeTbCa NS 3'CyBaHHSA, YM 3a00BOSb-
HAETLCA NEeBHa yMOBa B NPOUECi BUKOHAHHSA
MaLUMHHOT nporpamu [5, 496]; nokasHuk —
CBiOYEHHsl, [0Ka3, O3HaKa 4O0rocb; HaOYHi
AaHi Npo pesyneratn poboTn, SIKorocb Npo-
Lecy, AaHi Npo AOCArHEeHHs B YoMy-Hebyab;
KiNnbKiCHa  XapakTepucTuka BRacTUBOCTEN
BUpoby; siBue abo noais, Ha niacTaBi SKMX
MOXHa pobuTn BUCHOBOK Npo nepebir skoro-
HeOyab npouecy [5, 1024]. TaknM YUHOM, iH-
ANKaToOpU — Le eNeMeHT AaHuX, WO MIiCTUTb
KiNbKiCHI Ta SIKICHI XapaKkTepucTuku npouecy
abo crtaHy o06’eKkTa OUIHIOBAHHA, @ NOKa3HW-
KM — e 3rpynoBaHi NeBHUM YMHOM AaHi, Lo
[03BOSIAKOTE OUIHUTY CYPKEHHS MPO KIHYOBI
acnekTn (PyHKLIOHYBaHHSA cuctem (ynpasriiH-
CbKWX, EKOHOMIYHMX, COLianbHMX TOLLO).

CTtocoBHO hiHAHCOBOI cUCTEMM, TO, Ha
BiAMiHY Big iHAMKaTOPIB, sk 34e6inbLoro

dikcytoTb yBary Ha diHaHCOBUX pecypcax,
HeobXigHUX ONs LOCSArHEHHs1 NeBHOI MeTu
(noxoow i BnpaTku GrogkeTy, obecsr aepkas-
Horo 6opry, OaXeTHUA aediunT, BenuynHa
rPOLLOBOI Macu, Kypc HauioHanbHOI BankoTw,
obnikoBa cTaBKka LieHTpanbHoro 6aHky i npo-
LEHTHI CTaBKM 3a Kpeautamu KOMepLinHUX
DaHKiB TOLWLO), MOKA3HMKM CBigYaTb Npo Au-
HaMIKy UMX IHOWMKATOPIB, XapaKTepusyTb CO-
LiianbHO-eKOHOMIYHY e(PEeKTUBHICTb LUNX 3MiH,
TOOGTO AalTb MOXMBICTb OLHUTM XapakTep
i CTyniHb BNMMBY 3MiHIOBaHUX (PiHAHCOBMX
YMOB Ha MakpoiHaHCOBY Ta MaKpOEKOHOMIY-
Hy CMTyaLito B KpaiHi (QuHamika Ta piBeHb ne-
peposnoainy BBI1 yepes 3BeaeHun Grogxer,
BigHOWEHHA aediunTy/npodiunTy Oepxas-
Horo Owmxkety no BBI, BigHOweHHs fep-
»asHoro 6opry oo BBI1, obcar TpaHcepTiB
3 AepxaBHOro GroaXeTy y BigcoTkax oo BBIT,
amMnniTyaa KonvBaHb BIOIKETHUX BUAATKIB Ha
OOHY 0CObYy MiX perioHamu, piBeHb MOHETMN3a-
Lii, piBeHb gonapwu3adii i T. iH.). Takum 4ymHoMm,
MakpodiHaHCOBI HOMKATOPWU | MOKa3HWUKN €
iHCTpyMeHTaMu MNi3HaHHA: nepLli — 3 KinbkKic-
HOro, Apyri— 3 sikicHoro 60Ky pyHKLiOHyBaHHS
i pO3BUTKY NpoueciB (piHAHCOBOT CUCTEMU Ha
MaKpOPIBHi .

HeBig’emMHOO cknagoBoto AiarHoCTUKM doi-
HAHCOBOrO CTaHy HauiOHanbHOI €KOHOMIKM €
BCTAHOBSIEHHS HE NULLE NeBHoro Habopy ma-
KpochiHaHCOBUX iHAMKATOPIB, ane 1 ixHix no-
poroBux (rPaHUYHNX) 3HAYEHb, B MeXax SIKMUX
diHaHcoBa cucTtema KpaiHu 3anuuiaeTbes
cTabifNbHOW: ONTUMAaNbHI 3HAa4YeHHa — LUe iH-
TepBar BENNYUH, Yy MeXax SSKUX CTBOPHKTLCS
HaANCNpUATNMBILWI YMOBM ONA (PYHKLIOHYBaH-
HS (biHAHCOBOT CUCTEMU; MOPOroBi 3HAYEHHSH —
Le KiNbKICHI BENUYUHW, MOPYLUEHHS AKUX 3y-
MOBJIIOE HECNPUATNNBI TeHOEHUIT y doiHaHCco-
BMX MpoLecax; rpaHuUYHi 3Ha4eHHSA — e Kinb-
KiCHI BENMUYMHK, NOPYLUEHHA SKUX CNPUYNHIOE
3arposnuei npouecu y @iHAHCOBI CUCTEMI.
MakpodiHaHcoBa cTabinbHICTb A0CAracTbCs
3a YMOBM, KOMM BECb KOMMSIEKC MOKa3HMKIB
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nepebyBae y mexax AONyCTUMUX MOPOroBMX
3Ha4eHb, a MOPOroBi 3HAYEHHSA OQHOro Nnokas-
HWKa JOCAralTbCA HEe 3MEHLLYOYN iHLUI.

OCHOBHMM CKNagoBUMU CUCTEMU Aia-
FHOCTMKM dpiHaHCOBOI CTabinbHOCTI Hauio-
HanbHOI eKOHOMIKN € MakpodiHaHCOBI NOKas-
HUKW 1 IHOMKATOPW, WO XapaKTepusyTb CTaH
OlooKeTHO-NOAATKOBOI CUCTEMM, TPOLLIOBOMO
PWUHKY, BarilOTHOrO perynoBaHHsA, ePXXaBHOMo
Oopry, GaHkiBCbKOI cuctemun, ¢hoHOOBOrO Ta
CTPaxoBOro PUHKIB.

3okpema, 00 ckrnagy MakpodpiHaHCOBMX
NMOKa3HWKIB CTaHy OloaeTHO-No4aTKOBOI CUC-
TeMU NPOMOHYETLCA BiAHECTH:

— piBeHb nepeposnoginy BBl yepes 3Bee-
HUI BloaXeT;

— piBEeHb NOOATKOBOro HaBaHTaXXEHHS;

— BigHOWEHHA aediunTy, npodiunty Aep-
XaBHoro 6toaxety oo BBIT;

— NOKpUTTA AediunTy 3BeaeHoro OroaxeTty
3a paxyHOK 30BHILLHiX 3aM03MY€eHb;

— BigHOWeEHHA gediunTty, NnpodiunTy TOpro-
BenbHOro 6anaHcy Ao 3aranbHoro obcary
30BHIiLLUHLOT TOPriBni;

— obcar TpaHcdepTiB 3 Aep)kaBHoro Oto-
KeTy y BigcoTkax go BBIT;

— amnnityga konueaHb 6logKeTHMX BUAATKIB
Ha oaHy ocoby Mix perioHamun YkpaiHu.
Cknag makpodiHaHCOBMX  MOKa3HUKIB

CTaHy rpoLLOBOrO PUHKY:

— BiQHOLWEHHS 0BCcsary rpoloBoro arperarty
M3 po BBI1 (piBeHb MOHeTU3aUi);

— BigHoweHHst BBl go obcary rpoluoBoro
arperaty M2 (wBunakictb 00iry), KinbkicTb
0bepTiB;

— obcar roTtiskn, % ao BBIT;

— piBeHb iHPNAL,T;

— NMTOMa Bara [OOBroCTPOKOBUX KpeauTiB
y 3aranbHoMy 00csA3i KpeauTiB, HagaHux
KOMepLinHUMN BaHKaMu;

— piBeHb CcepedHboi MPOUEHTHOI CTaBKK
KpeauTiB KOMepLinHMX OGaHKiB BiAHOCHO
iHdonALi.

Cknag makpodiHaHCOBMX  MOKa3HUKIB
CTaHy BantoTHOro peryrnoBaHHS:

— TeMn 3MiHN iHAeKcy odiuiinHoro Kypcy
rouBHi o gonapa CLUA po nokasHukiB
nonepeaHbLOro nepioay;

— BigHoLleHHa obcariB Jeno3uTiB B iHO3eM-
Hi BanoTi 0o 3aralibHUX obcaris oenosu-
TiB (piBeHb Aonapusadii).

Cknag MakpodpiHaHCOBMX  MOKAa3HUKIB
cTaHy 6OproBoi MNOMITUKN Aep>KaBU:

— BIQHOLIEHHS 3aranbHOro obcary aepxae-
Horo 6opry ao BBIT;

— BIAHOLWWEHHS 3aranbHOro obcAry 30BHiLU-
Hboro 6opry oo BBIT;

— BIOHOLUEHHA [OEPXXaBHOMO 30BHILLIHBOMO
fopry 4o piYHOro eKcnopTy ToBapiB i No-
cnyr;

— BigHOLUEHHs BiACOTKOBMX nnartexiB 3 06-
CNyroByBaHHS1 30BHIiLLHLOrO 6opry Ao piy-
HOro eKCrnopTy TOBapIB i NOCAyT;

— BiAHOLWEHHS1 06CAry CykynHux nnatexis 3
o0cnyroByBaHHs1 30BHILLHLOrO Gopry [o
Aoxoay oep>aBHOro B6IoaXeTy;

— BigHOWeEHHS 0bcsry BHYTpiWHbOro 6opry
no BBIT;

— BiAHOLWEHHSs1 06CcAry CykynHuX nnatexis 3
obcnyroByBaHHS BHYTPIiLWWHbOro 6opry o
poxoais AepkaBHOro GOaXeTy;

— BiAHOWeEHHs1 3aboproBaHoOCTi ypagy 3a
Aep>XaBHUMU  LUiHHMMKW nanepamui 00
BBIl.

Cknag  makpodiHaHCOBUX
CTaHy CTPaxOBOrO PUHKY:

— MOKa3HWK MNPOHUKHEHHS
(cTpaxosi npemii no BBI);

— YacTKa OOBroCTPOKOBOIO CTpaxyBaHHSA B
3aransHoMy o6ca3i 3ibpaHnx CTpaxoBUX
npemin;

— piBEHb CTpaxoBUX BMNNAT;

— YacTKa npemin, Wo Hanexartb nepecrtpa-
XOBMKaM-Hepe3uaeHTawm;

— yYacTKa CyKynHoro obcsary crtatyTHUX Karni-
TaniB CTPaxoBMX KOMMAaHIN, WO HanexaTb
Hepe3ngeHTam y 3arasibHoMy ix 06cA3i.

MoKasHUKIB

CTpaxyBaHHs
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Cknag makpodiHaHCOBMX  MOKa3HUKIB

cTaHy (poHOOBOro PUHKY:

— BigHOWeEHHA obcary HomiHanbHOI KaniTa-
nisauii puHKy akuin go BBIT;

— [JoxigHicTb obniraui BHYTPILWHLOT Aep-
YKaBHOT NO3UKMU;

— YacTka MNOKpUTTA AepXXaBHUMWU LiHHUMW
nanepamu BHYTPIWUHLOIO AepXXaBHOro
Gopry.

CnywHoto, Ha Haw nornsag, € AyMka Ha-
YKOBL,iB, 9Ki 3 METOI0 cucTtemaTuaadii Makpo-
hiHAHCOBUX MOKa3HMKIB NOAINAITL X Ha Tpu
rpynu, WO XapakTepusyloTb pPisHi acnekTu
hiHAHCOBOrO CTaHy KpaiHu: goiHaHCOBY CTii-
KiCTb, (piHAHCOBY THY4YKICTb Ta piHaHCOBY 3a-
NEeXHicTb [6].

pyna nokasHukiB hiHaHCOBOI CTIMKOCTI
XapakTepuaye 30aTHICTb AepkaBu (PiHaHCy-
BaTM iCHYHOUi Nporpamu Ta iHwWi 3060B’A3aHHSA:
aediunTt gepxaBHoOro OrogKeTy; BigHOLWIEH-
HA akTuBiB A0 3000B’A3aHb, BiOHOLLEHHS
aepxasHoro 6opry go BBI1. Tak, no4yuHato-
yn 3 2008 p., HanbinbLe 3HadYeHHs aediuun-
Ty [epxaBHoro 6tompkeTy YkpaiHm B abco-
NOTHOMY BMpasi crnoctepiranoca y 2014 p.
(78070,5 mnH. rpH., abo 4,98% BBIT), ane
Hambinbwot noro 4actka y BBl 6yna y
2010 p — 5,94%. B 2014 p. cniBBigHOLLEHHS
obcary BanoBoro 3oBHilHboro 6opry ao BBI
KpaiHn cknano 96%. 3a nonepegHiMu gaHu-
MK, y 2015 p. cykynHuii obcsar aepkaBHOMoO
6opry Bxe nepesume 100% Big BBI1 [7].

pyna nokasHukiB (PiHAHCOBOT THYYKOCTI

XapakTepusye rpaHudHy Mexy, Ao Kol aep-

KaBa MoXke HapollyBaTu 6opr Ta nNogaTkoBi

HaOXOOKEHHSA BiANOBIiAHO A0 ¢hiHAHCOBOI No-

NiITUKN: BiAHOLLEHHS BUTPaT Ha 06CnyroByBaH-

HA Oopry oo goxoaiB OwoaxeTy, BigHOLIEHHSA

BnacHux goxoais ao BBI1. 3okpema, y nepioa

3 1998 no 2014 pp. cnocTepiranmucs He3HaudHi

KONMMBAHHS 4YacTKWU MOOATKOBUX HAOXOAXKEHb

y BBl - Big 18,4% —y 2004 p. 0o 24,7% —y

2012 p. 3a nporHozammn MB® y 2016, 2018 Ta

2020 pp. BiobyneTbca He3HavHe NiABULLEHHS

LibOro nokasHuka no 26,0%, 26,5% Ta 28,6%,
BianosiaHo [8].

pyna nokasHukie hiHaHCOBOT 3anexHoc-
Ti BUMIPIOE, HACKINbKN ypsiaA € 3anexHUM Bif
30BHILUHIX gXepen (piHaHCyBaHHS: BiHOLIEH-
HA BarntoTHUX HaOXOMXKeHb A0 30BHILLUHLOMO
Oopry BM3Ha4Yae MOXNMBICTb AepXKaBu nora-
cuTKn 3060B’3aHHA nNepe 30BHILLHIMU Kpeaun-
TOpaMu 3a paxyHOK HaaAXOMKEHHS BantoTu ve-
pe3 NnepeBuLLIEHHS eKCNOPTHUX onepaLin Haza
iMmnopTHUMKU. [Ona YKkpaiHW XapakTepHuMm €
Bi’eMHe canbao BantoTHoro 6anaHcy [6, 37].

3ynnMHUMOCHA Ha aHanisi oKpemmx Ba-
NMBMX NOKAa3HWKIB ¢hiHAHCOBOI cTabinbHOCTI/
HecTabinbHOCTI B YkpaiHi npotarom 2010—
2014 pp. (Tabn. 1).

HOunHamika nepeposnoginy BBl uepes
3BeneHnn OLOaXKeT BKA3ye, WO LiEN MNOKa3HUK
nepebyBae MiXX OnNnTUManbHUM i KPUTUYHUM
3Ha4YeHHsM, ane Ha HebGe3neyHoMy PiBHiI, WO
€ O3HaKOK iICHyBaHHSA TiHLOBOT EKOHOMIKN Ta
HeedeKTUBHOCTI poboTK ypsay.

MpoTsrom 3asHaveHoro nepiogy GroaxeT
YkpaiHn maB gediunT KowTiB, NpU4oMy cno-
cTepiraeTbCca 3pocTaroda AnHamika noro pos-
Mipy. Po3paxoBaHW/ MNOKasHMK nNepeBuLLye
onTUManbHe A9 AOCATHEeHHA MakpoddiHaH-
COBOI CTabiNbHOCTI 3HAYeHHA Ta BGnNU3bKun 4o
He3aJ0BiNbHOro 3Ha4yeHHs1 6%, WO CBiaYnTb
Npo TPYAHOLLi 3 HAMOBHEHHAM OOXiAHOT Yac-
TUHU Aep>KaBHOro BroaKeTy.

3 MOMEHTY BUMHUKHEHHSI KPU30BUX SIBULLY
€eKOHOMIYHOro xapaktepy BoceHn 2008 p. B
YKkpaiHi 0yno npunHATO BiCiM 3aKOHIB, SIKUMUK
3aTBEPAKYBANMCA LOPIYHI OepxaBHi Orogxe-
TN KpaiHn. Ha anb, iX He MOXHa Ha3BaTu
NPOrpECUBHUMM 3 TOUKN 30pYy BUXOAY 3 KpU3n
Ta 3abe3nevyeHHs MakpOEKOHOMIYHOI | MaKpo-
hiHaHCOBOI CTabiNbHOCTI. 3HadHa 4YacTuHa
KanitTanbHUX i MOTOYHUX BUTPAT CNPAMOBYBa-
Nncsa Ha pecypCoeEMHI Ta HeiHHOBaUiNHI ranysi
€KOHOMikM. BogHo4yac nporpecuBHi n HayKo-
€MHI ranysi Ta NPOeKTW NiOBULLLEHHSA eHepro-
edeKTMBHOCTI 3anuLianucs i 3anuilarTbCs
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Tabnuus 1
OunHamika noka3HukiB makpodiHaHCOBOI cTabinbHOCTI/HecTabiNbHOCTI B YKpaiHi
m Poku ont. | Kputuus.
OKa3HUK
2010 2011 2012 2013 2014 | 3Ha4. 3Hau.
Pisex nepepoarnopiny BBI yepes 29,03 | 30,25 | 31,62 | 3043 | 3359 | 28 37
3BefeHunin 6rooxet, %
BigpHowweHHs ﬂed)ILI,I/ITy/I'IpOd)ILl,I/IOTy 594 1,79 379 445 575 3 10
nepxaBHoro 6rogxety fo BB, %
BinHoweHHst o6esry Boanoaoro 30BHiLL- 80,02 76.4 76,36 78,05 80,02 40 70
Hboro 6opry go BBI1, %
BigHoweHHs obcary odiliiHMX MibkHa-
POLHMX pe3epBiB 4o 06CcsAry BanoBoro 29,47 25,19 18,23 14,37 5,54 50 20
30BHiLLIHBOrO Gopry, %*
IHOeKC 3MiHM odiLiHOro Kypcy Hauio-
HarnbHOT rpoLLoBoi oAuHKULi Ao gonapa | 101,93 || 100,38 | 100,25 || 100,00 || 148,81 104 130
CWA, %
PiBeHb gonapwm3sauii rpowuoBoi Mmacu, % 29,1 30,3 321 271 30,5 15 30
YacTka npocTpoveHoT 3a60proBaHoCTi
3a KpeguTamu B 3aranibHOMY 06CA3i 11,2 8,9 7,7 12,3 2 7
kpeauTie, %
CI'IIBBIL!,HOLIJeHHH AOBIOCTPOKOBMX 3,75 3,097 2,37 176 283 1 3
KpeauTiB Ta eno3nTis, pasiB

CknageHo i po3paxoBaHo Ha ocHoBi [9-13].

HegodgiHaHcoBaHUMM abo K He hiHaHCYHTb-
cs B3arani. besymoBHO, neplioyeprosi 3a-
BAAHHA LWoA0 NiaBULLEHHS 06opoHo34aTHOC-
Ti KpaiHW CYTTEBO YCKNALHIOTbL PO3B’'sI3aHHS
3a3HayeHnx npobnem, ane, Ha anb, HaBITb
3a CnpuAaTnMBMX yMOB OrogkeTHa cuctema
KpaiHu gisina HeedeKTUBHO.

OaHWM i3 CYTTEBUX YMHHUKIB, LLIO BNNMBa-
I0Tb HA MakpodiHaHCcoBY CTabifbHICTb, € Te,
HaCKiNbK1 TOYHO i peanbHO NPOrHO30BaHUMU €
MaKpOEKOHOMIYHI MOKa3HWUKWN, Ha OCHOBI AKUX
hOpMYIOTECA  KIMKOYOBI  LMGOPU  OEPXKABHOMO
oroopxkety. Tak, OepxaBHun OropxeT Ykpai-
HW Ha 2016 p. 6a3yeTbCA Ha TakMx NOKasHU-
kax: 3pocTtaHHs BBl — 2%; iHdnsauiga — 12%
(43,3% — y 2015 p.); kypc ponapa — 24,1—
24,4; HoMiHanbHWn BBIT — 2262 mnpAa. rpH.
EkcnepTn HasuBaloTb Taki NPOrHo3n ypsagy
HaOTO NO3UTUBHUMW.

Ao po3rnagaty BiOHOLWIEHHS BarioBOro
30BHiLLHBbOro 6opry Ao BBI, To BOHO onTumans-

He Ha piBHi 40%. JaHi Tabn. 1 ceig4atb npo Te,
LLO UeW MOKasHUK Binbinin He nuwie 3a onTu-
MaslbHe 3HaYeHHsl, a N NepeBULLYE KpUTUYHE,
oTXe, 3pocTtatode 6oproBe HaBaHTaXKEHHS Ha
€KOHOMIiKY € 3Ha4YHOI 3arpo3ok MakpodiHaHCo-
Bill Ta MAKPOEKOHOMIYHI cTabinbHOCTI KpaiHW.

BaxnmMBmMm nokasHMKOM MakpodiiHaHCcO-
BOI CTabinbHOCTI, WO MOB’AA3aHU i3 3abes-
nevyeHHaM MiXHapoaHOI MiKBIAHOCTI, € cniB-
BiAHOWEHHA MK OQiUiMHMMK  BanNOTHUMMU
pesepBaMn Ta BanoBMM 30BHilLHIM ©oprom.
BiH nigTBEepmKy€e 34aTHICTb KpaiHM BUKOHY-
BaTM CBOI 30BHIlIHIi 3000B’A3aHHS | BKasye
Ha HasIBHICTb HaWOINbLU NiKBIAHMX ONSA LbOro
3acobiB. OnTUManbHUM 3HAYEHHSAM LIbOro no-
kasHuka € 50%, ogHak y 2012-2013 pp. ue
CNiBBIOHOLIEHHA HE O0CArae HaBiTb KPUTUY-
HOro 3HaueHHs1 y 20%, a 'y 2014 p. cTaHOBUTL
5,54%, 110 BKa3ye Ha BUCOKUM CTYMiHb 3anex-
HOCTIi Bif, 30BHiLLHIX 3ano3nyeHb Ta giHaHCco-
BY HECTaBINbHICTb HA MaKpPOPIBHi.
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Baxxnnenm nokasHMKomM mMakpodiHaHCOBOI
cTabinbHOCTI € iHAEeKC 3MiHN BantTHOrO Kypcy
rovBHi go gonapa CLIA. [ns Hboro Teope-
TWYHO OBr'PYHTOBAHMM OMTUMAanNbHUM 3HAYeEH-
HsM € piBeHb 104%, a KpUTUYHUMK BBaXatoTb
130%. ¥ 2014 p. uei nokasHuk cknas 148%.

HeraTtvBHO € TakoX TeHAEHUIA 40 3poc-
TaHHA fonapusauii rpoLoBoi Macu, fka Cro-
ctepiranacay 2010-2012 pp. i, nicnsa 3HWXeH-
HA T piBHA y 2013 p., BigHoBUNacsa y 2014 p.
MpakTU4YHO yCi MOKa3HMKM CTaHy BariOTHOMO
perynioBaHHA He BignMoBigalTb ONTUMarb-
HAM 3HA4YE€HHAM, AEMOHCTPYIOTb HeraTMBHY
OVHaMIKY, LLO CBigYNTb NPO O3HAKU KPU3OBOIO
CTaHy BastoTHOI CMCTEMW Ta HEOOXiOHICTb 3a-
CTOCYBaHHSA cTabinisytounx 3axoqis.

LLlogo crtaHy 6GaHkiBCbkOi cuctemu, TO
paHi Tabn. 1 ceigyaTb, O TakKUA MOKa3HUK,
sIK YyacTka NpocTpo4eHoi 3aboproBaHoOCTi 3a
Kpeantamu y 3aranbHOMy o06csa3i KpeauTis
NPOTSAroM aHanisoBaHOro nepiogy He BignoBi-
Aae ONTUMarnbHOMY 3Ha4YeHHI0 Yy 2% Ta HaBiTb
nepesuLLye KpUTUYHe. Y 2014 p. yacTka npo-
cTpoyeHol 3aboprosaHocTi carHyna 12,3%,
Lo NOB’si3aHO 3 [OeBanbBalieto rPUBHI, iH-
dnauinHnMM npouecamu, 3aranbHUM crnagom
AinoBOi aKTUBHOCTI Yy 3B’A3KY 3 MOAITUYHUMM
noAisiMu, LWo YCKNagHUno MoXnmBiCTb NoBep-
HEHHS KpeauTHUX pecypciB. CniBBigHOLWEHHSA
AOBrOCTPOKOBMX KpeauTiB Ta AenosuTiB Npo-
Taarom 2010-2014 pp. HabnuxaeTbcsa A0 Kpu-
TUYHOrO 3Ha4YeHHs y 3 pasu, Wo CBigYnUTL Npo
po3banaHcoBaHiCTb 6aHKIBCbKOT CUCTEMM.

OuiHo4M 332 3a3Ha4YEHUMUM NOKA3HUKaMM
MakpogiHaHCOBY cuUTyauito B YKpaiHi, MOXHa
3p0o0uMTM BUCHOBOK, LLIO 1T (hiHaHCOBa cucTema
NPaKTUYHO HEe Mae 3anacy MiUHOCTI i HAMMeEH-
Wi ¢oiHAaHCOBI Ta MOHETAPHI 30ypEeHHSA MOXYTb
CEpNO3HO AecTabinizyBaT EKOHOMIKY.

BucHoBok. OpfHielo 3 HaWCyTTEBILUMX
nepeLKkos Ha LWNAxXy NigBULLEHHA edeKTuB-
HOCTi CUCTEMW PEryrnioBaHHs, a Takox 3abes-
NeYeHHs BiAHOCHOT ¢oiHaHCOBOT CcTabinbHOCTI
B pamMmKax (hiHaHCOBOT CUCTEMW HaLiOHANbHOT

€KOHOMIKM Ha CbOrogHi € BIACYTHICTb Linic-
HOI TEOPETUYHOT KoHUeNUiT MakpodiHaHCoBOT
CcTabinbHOCTI, 4iTKOI cucTeMn OLiHIOBaHHSA
cTyneHs uiei ctabinbHocTi (HecTabinbHOCTI),
a TakoXX moamndikauii doiHaHcoBOT NoniTUKKU. Y
3B’5I3KY 3 UMM MOCUMKETLCA NpaKTU4Ha 3Ha-
YyLiCTb UMX NUTaHb i NoOygoBa Ha OCHOBI
OTPUMaHUX pe3ynsTaTtiB KOMMNEKCHOT Makpo-
€KOHOMIYHOI MOMITUKKA, MNOKITMKaHOI BUPILLY-
BaTU He Nuwe TpaauuivHi 3aBoaHHA 3abes-
NEYEHHA EKOHOMIYHOIO 3POCTaHHS, HU3bKOT
iHpNAUiT | NOBHOI 3aMHATOCTI, ane M Takox
nigTpMMaHHA MakpodiHaHCOBOI CTabinbHOCTI
B MeXax HauioHanbHOT eKOHOMIKW.
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