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YIAK
MATEPPAMBAJE AJIIBAJIA CATTAP oenu

Misxcpezionanvna Axademis ynpasninms nepconaiom, m. Kuie

AHANI3 3AINCHEHHSA AHTUKPU3O0BOI NMOJIITUKU B YKPAIHI

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

Hasedeno ananiz nobyodosu mexanizmy npomudii 6UHUKHEHIIO QiHaANCOBUX
Kpus ma 3abe3neuennio Cmiiukocmi GiHancosux cucmem 00 He2amueHoz0 6NIUGY
CBIMOBUX (PIHANCOBUX KPUS, PO3ZIAHYMO Oepicasii 3axo0u nodoranms ginaico-

601 KpuU3u.

Amnasi3 cBITOBOI i BITUM3HSIHOI JiTepaTypu
JIA€ MOXKJIUBICTb BUOKPEMUTU TPU 3aTajibHOBI-
JIOMi OCHOBHI HAIPSIMU 1010 OOYA0BH MeXa-
Hi3MY MTPOTH/Iii BAHUKHEHHIO (DiIHAHCOBUX KPU3
Ta 3a6e3MeYeHHI0 CTINKOCTI (DIHAHCOBUX CUCTEM
JI0 HETAaTUBHOTO BIJIUBY CBITOBUX (DIHAHCOBUX
KpU3.

[Tepmmii HANIpSIM TPYHTYETHCSA HA TTOJIOKEH-
Hi, MO TaKy CUCTEMHY JeTepMiHaHTy ¢iHaH-
COBUX KpWU3, K HEraTUBHY JMHAMiKy I[iH Ha
OCHOBHI aKTUBH Ta 4YaC BUHUKHEHHS KPeJANTHUX
OyMiB, HEMOSKJIMBO TTePeIOAYNTH i TIMTAHHSI 10-
JIATA€ Y TOMY, 1[00 MaTH iHCTPYMEHTH IS T10-
JIOJTaHHS KPU30BUX HacaikiB. [Ipubiunuku
I[bOTO II/IXO/y BBa)KaloTh, 1[0 HE iCHYE 3aco-
6iB 4M IHCTPYMEHTIB, sIKi JOIIOMOKYTb 3aIlo-
6irru iHaHcoBUM OyMaMm, a TaKOK HaiITHUX
HOTIEPE/IKYBaTbHUX CUCTEM, siKi 6 3a3/ajierip
cnioBimaynu 1po ¢inancosi moxku. OTKe, BOHU
BBaKalOTh, 10 IeHTpaibHuM Gankam (IIB) cuix
O0OMEKUTHCH THM, 1106 OYTH TOTOBUMM IOIO-
JIATW HACJIJIKU PI3KOTO Ma/iHHS 1[iH HA aKTUBU.
Hanpuknaz, ynpo/ioBx OCTaHHIX POKIB pilryyi
3axoau b naitposBunenimmx kpain (besbrig,
Himeuunna, @paniiis, Itanis, Anonis, Kana-
na, Hinepmangau, Isemis, Illseiinapis, Be-
muka bpuranis, CIIIA) G6yam crpsimoBaHi Ha
BI/IHOBJIEHHS HOPMaJIbHOTO (PYHKI[IOHYBAaHHS
IPONIOBO-KPeJAMTHUX PUHKIB. /[0 Tak1X 3aX0/1iB
IIb nmacammepesa cJjiji BifiHECTH 3aITPOBA/PKEH-
HS MacmTabHOTO CTPOKOBOTO (hiHAHCYBaHHS,
HaJ[aHHST a/[eKBATHOTO 3a0e3eYeHHsT HeliKBijl-
HUM aKTHBaM, PO3IIMPEHHS KOJIa KOHTPAreHTIiB

11/l 4ac TPOBEJIEHHsI ollepalliii Ha BiAKPUTOMY
PUHKY, 3alPOBA/KEHHST MEXaHI3MiB TTO3UYEHHS
JIKBIZIHUX I[IHHUX TamnepiB (KazHayelCbKUX)
B OOMiH Ha HeJIKBi/HI, HajaHHs M0OMOTH (B
OKpeMMX BUIIAJIKaX) y BUIJISAAL JIKBIIHUX KO-
ITIiB 1 3aTPOBAI>KEHHA 3aXO0/I1B 1110/10 CKOPOYEH-
H BiJICOTKOBUX CTABOK.

[Ipote 3axoau i3 3abe3meyeHHs JIKBIAHOCTI
He MOXYTb YCYHYTH TEPUIOTPUYNHY KPEeAUT-
Hux npobsem. Hanpukiiazn, oneparii 3 Tmua-
COBOTO OOMiHY aKTHBaM# (Swaps), [0 3aCTOCO-
BytoThbcs 1B, MatoTh 3a MeTy, TOJIOBHUM YUHOM,
TUMYacOBe IMIIBUIIEHHSA JIKBIJHOCTI MaJlo-
e(eKTUBHIUX PUHKIB aKTUBIB, He PO3B’A3yl0un
pH I[bOMY TIPOOJIEMY aJIeKBATHOI OIIHKYU Kpe-
JTUTHUX PU3HUKIB.

Jlpyruii Hatpsim niepebadae 3aBYacHy “Inij-
TOTOBKY” /10 BiporiiHux (hiHaHCOBUX HeTapas-
niB. HanmiftHumu iHCTpyMeHTaMM, gKi MOXKYTb
JIOTIOMOITH 3a100IrTH [MIBUAKOMY 3POCTaHHIO
I[iH Ha aKTUBW Ta BUHUKHEHHIO (hiHAHCOBUX
Oy1p0AIoK, BBAsKAIOTHCS JIMIIE MIPYACHIIHHNI
Haraga i koutposab [1]. [HcTpymenTn x Tpo-
IIOBO-KPEIUTHOI TIOJIITUKN PO3TILAATHCI SIK
HeedexTnBHi. [IpeacTaBHUKN 1IHOTO HATIPSMY
MPOTIOHYIOTH 3amobiratu (hiHaHCOBUM Kpu3aM
BUHATKOBO 32 JIOIIOMOTOI0 PETyJSTOPHUX Ta
yrpaBiiHCcbkuX MexaHismiB. [Ib namanowo im
BJIA/IOI0 MOKYTb CTaTU Ha 3aBajli BAHUKHEHHIO
“OyspOarmok” depes3 3alpOBAKEHHST CYBOPO-
ro Harysaay 3a (hiHAHCOBOIO CHCTEMOIO. 3aXo-
I MaKPOTIPY/EHIIHOI TOJITUKA MalOTh BU-
KOPHCTOBYBATUCH Y OLIbII aKTUBHUII CIIOCIO,
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3arobiraioun sk po3BUTKY “OymiB”, Tak i ma-
JIHBb.

Tperiit HanpsiMm ybauae 3a HEOOXiAHICTH 3a-
MTPOBA/KEHHST CUCTEMW MakKpO(diHAHCOBOI CTa-
6ibHOCTI, siKa O TMOEAHyBaJa 3aXOAU IPOIIO-
BO-KPEIUTHOI i MAaKpPOIPYAEHIINHOI MOJITUKU.
VY 3B’s13Ky i3 mormubIeHHsIM TIPOIeciB TI006aJIi-
3allil, cek’ topuTH3alii it interpaitii y ¢iHaHCOBIi
cucTeMi CTBOPEHHSI TaKOi CTPYKTYpH HaOyBa€e
mte Gisbiioi akTyasbpHoCcTi. [le MOKHa TTOsICHU-
TU TUM, II[0 KOJKHA 13 3a3HAYEHUX TEHIEHI[IN
He TIJTbKU IIBUIINIA WMOBIPHICTh TUKIITHOT
JIMHAMIKM B yMOBaX 3POCTaHHsI, a i 301/IbImIa
MOTEHIlIHI BTpaTH 11 yac craxay. JlogaTkoBol
Barm HaBeJleHUM apTyMeHTaM JOJa€ HIMPOKe
PO3MOBCIO/I>KEHHST OCTAHHIM YacoM TPUHIIN-
miB GyxraJrepchKoro o0IiKy, o mepembadae
000B’I3KOBY OIIIHKY aKTHBIB Ha JaTy CKJajaH-
H4 (hiHAHCOBOI 3BITHOCTI 3a CIIPAaBEIIMBOIO Bap-
TICTIO.

3 OTJIgly Ha eKOHOMIYHY CUTYaIlilo B YKpa-
iHi, HallapryMeHTOBAHININM €, Ha HalTy TYMKY,
TPETiil HAIIPSIM, 110 Hepeadadae KOOPANHOBaHE
3aCTOCYBaHHS IHCTPYMEHTIB SIK T'POIIOBO-Kpe-
JIUTHOI, BaJIOTHOI, TaK 1 MaKpOIPY/JIEHIIIHOT
HOJITUKK; PO3pOOKY Ha Iiiii OCHOBI cHCTEMHU
MakpodiHaHCOBOI cTabiibHOCTI, iKa MicTuaa 6
HIMPOKKIT HAbip IHCTPYMEHTIB 3 METOIO ITPOTH-
Hii necrabimisaliii eKOHOMIKHM YIIPOJOBK YChOTO
KPU30BOTO TIEPiOJLY, 1110 TOYNHAETHCS 3 HETaTHB-
HOTO TOKY Ta 3aKiHIYETHCS CMaZioM (piHaHCOBOI
kpusu. Cucremy MakpodiHaHcoBoi crabiib-
HOCTI MO’KHA TaKOK PO3TJISATH SIK KOMILJIEKC
IHCTPYMEHTIB 3 JIepsKaBHOTO PeryJIloBaHHs, 110
3armobiraloTh Tepexony (hiHAHCOBOI CHCTEMMU
y HecTiiikuit abo XuTKUil cran i 3a0e31mevyioTh
crabisbie GyHKIIOHYBaHHS 11 iIHCTUTYIIOHAb-
HOI CTPYKTYPM B YMOBAx 30BHINIHIX Ta BHY-
TPILTHIX HITOKIB.

AK cBimunTH CBITOBUI OCBiJ, HA TTPAKTHUIIL
nprubopKaHHs (hiHAHCOBUX KPU3 € TIEBHUM YH-
HOM KepPOBaHUM IIPOIIECOM Ha MaKpoO-, Me30- Ta
MIiKpOpPiBHAX. 3ajiesKHO BijJ TMOUHU (hiHAHCO-
BOI KPH3H, pO3POOJISETHCS BiNIOBiHA crUcTEMa
KOHTP3ax0/1iB /1151 il 110/I0JIaHHS:

* Ha MaKpOpiBHI — 3aCTOCYBaHHS 1HCTPY-

MEHTIB Ha HalllOHAJIbHOMY PiBHi, 3a paxy-
HOK MiKHapOJIHUX Pe3epBiB, y TOMY YUCJI
30BHIIIIHI 3aII03UYEeHHT;

* Ha Me30piBHI — 3ac06aMU PETiOHY, a TAKOK
CyOBEHIIISIMU 3 JIEPKABHOTO OIO/KETY;

* Ha MIKPOpiBHI — BHHSTKOBO 3acobaMu
rOCIO/IAPChKUX ~OPTaHi3alliii, a TaKoX
NIJITXOM  QJIMiHICTPAaTUBHUX  YTPy4YaHb
JIep>KaBHUX YCTAHOB.

[IpuknasamMu HeraTUBHUX 30BHIIIHIX IITOKIB €
panToBe 3MEHIIIEHHS €KCIIOPTHUX HAJIXO/’KEHb,
3POCTaHHSI BUTPAT Ha TPUAOAHHS IMIOPTHUX
TOBapiB ab0 HeOuiKyBaHE 3POCTAHHS YHUCTOTO
BIITOKY Katitanay. Ha BamtoTHOMY PUHKY, SIKWA
TICHO TIOB’SI3aHMH 3 IIATIKHUM OAJIaHCOM, Hera-
TUBHUI NIOK BUKJIMKAE PAlTOBE 3POCTAaHHS M-
CTOrO IONUTY Ha iHO3eMHYy BaioTy. Heratusni
IMOKKU MOKYTb BIIJIMBATH HA PAXyHOK ITOTOYHUX
orepariiii (3MeHIIyBaTH €KCIIOPT, 30LIbIITyBaTH
iMITOPT, 301/IbIITYBATH YKUCTI BiZICOTKOBI BUILIATH
HepesueHTaMm) abo Ha PaXyHOK ollepalliii 3 Ka-
miTagoM i iHaHCOBUX oreparliil (3011bIIyBaTH
yucTuil BiATiK Kamitamy). MakTopamu Takux
IOKIB MOKe OyTH i1 BHYTPIIIHS Ta 30BHIIIHS
MOJIITUKA THO3EMHUX JIePKaB.

Cuig 3aBkan maM’siTaT, 10 BUHUKHEHHS
HEraTUBHOTO IIOKY O3HA4Ya€ IIOYATOK CKJIAJHO-
ro mpoiiecy aecrabimizarii (inaHcoBoi cucTe-
MU Ta €KOHOMIKHU y 1ijsomy. I3 yacom 1eil 1ok
MOKe BIUIMHYTH Maif)ke Ha BCi acleKTH eKO-
HOMIYHOTO JKUTTS, TaKi K HaI[lOHAJbHUU J10-
XiJ{ i BUPOOHUIITBO, TEMITN 1HMIISAILT, PO3IOILT
JIOXO/IiB, KypPC HAIlIOHAJbHOI BaJIOTH, MOTOKU
Karitaiy, OaHKiBCbKY cucTeMy i geps:kaBHi (i-
HaHCH. 3arajoM JJIsI PUHKIB, 0 (DOPMYIOTHCS,
XapaKTepHa BUCOKA CIEKYJISATUBHA CKJIJ0Ba Y
TPEHOBII AMHAMII aKiiii i GipKOBUX 1HIEK-
ci. Ile mae cBiil BUSAB y TOMY, 1[0 YYaCHUKHU
PUHKY TOCTPO Ta aKTUBHO pearyioThb Ha TO/Iii,
SKi 3a PyHIAMEHTAJIBbHUMU U TEXHIYHUMU T10-
Ka3HMKaMM He HaJjlesKaTb JI0 CKJajly peajbHO
BIJIMBOBUX. BoHU He MOKYTbh OyTH TPUYHHOIO
TPUBAJIUX IIIHOBUX 3MiH, a CITPOMO>KHI 3/[ICHU-
TU Pi3KUI 1 KOPOTKOCTPOKOBUIA BILJIMB HA I[IHU
(hinaHCOBUX IHCTPYMEHTIB, TICJASI YOTO BOHU
MTOBEPTAIOTHCS JI0 TIOUATKOBUX 3HaUYeHb [2]. Ak
3azHauaB B. HoBuibkuii, XapakTepusyodu pyx
KamiTasy Ha CBiTOBOMY (hiHAHCOBOMY PWHKY:
“...3BUYAIHO, /1715 peasti3allii... KOHCTPYKTUBHOTO
MOTEeHITIaTy MOPT(eTbHNX IHBECTUIIIH I HaBITh
“rapstanx rpoteit” HeoOXiTHUMHU € 0COONUBUIA
IMYHITeT HalliOHaJbHOI (PIHAHCOBOI CUCTEMHU, a
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TAaKOX HasBHICTh e(eKTUBHUX KOMEPIHHUX i
peryasATUBHUX iHCTUTYTIB” [3].

Cutyailisi YCKIa[HIOETbCS THM, 110 TIPOIIEC
“BUXOMy 3 KpHW3W He Ja€ MOKJIUBOCTI TIPO-
aHaJi3yBaTH WOTO SIK €IMHE Iije, i HeoOXigxHO
30CepeIuTUCS] HAa TOJIOBHUX CHUCTEMHUX JleTep-
MiHaHTaX, YHACJ1/IOK SKUX BUHUKAE Ta TPUBAE
(binancoa kpusa.

Y Bunaziky 3 BiTUN3HAHOIO (DiHAHCOBOIO CHC-
TEeMOIO BHUBe/IeHH 11 31 cTaHy KpU3U Y IeplLy
4epry Ma€ po3royaruch i3 po3poOKH Ta J0MO0-
BHEHHS ITPABOBUX HOPM, 1110 PETYJIOI0Th BiJ[HO-
cuHu y cepi eKOHOMIKY 11 (hiHAHCIB, BUSHAUEH-
HS OCHOBHUX HAINPAMIB 1X JIiJIBHOCTI, @ TaKOXK
HAJIATO/IKEHHS  Bi/IMOBITHOTO aHTUKPU30BOTO
MexaHizMy. MeToomoriuni miaxomau 1o ¢hopmy-
BaHHS MeXaHi3My BUBeJEHHS HalliOHAJIBHOI (i-
HAHCOBOI CUCTEMU 1 EKOHOMIKU YKpaiHU MatoTh
IPYHTYBAaTHCh HAa TAKUX TOJIOBHUX IIPUHITUIIAX:

* BHMOKPEMJICHHSI  3arajJbHOHAI[lOHAJIbHUX
€KOHOMIUYHUX iHTEPEeCiB;

* BU3HAYEHHS Ta CUCTEMaTHU3allis /leTepMi-
HaHT (PiHAHCOBOI KPU3H;

* BU3HAYEHHS KiJbKICHUX Ta SIKICHUX Iapa-
MeTpiB (IHMKATOPiB) CUCTEMHUX JleTep-
MiHaHT;

e (dopMmyBaHHS  MexaHi3My  3amo0iraH-
HS 3arocTpeHHI0 (iHAHCOBUX KpU3, 3a-
CTOCYBaHHSI 3aXO/iB, SKi ycyBaioTh abo
TTOM SIKITYTOTB [1i10 (haKTOPiB Ta YNHHUKIB,
110 1ecTabiNi3y0Th (DiIHAHCOBY CHCTEMY.

ITix yac po3pobKK HaIliOHAIBHOT AaHTHKPH30-
BOI IIpOrpaMu MalOTh OyTH BPaxOBaHi TaKi YiH-
HUKH, SIK: CTYIIiHb PO3BUTKY PUHKY KalliTaJliB;
Mipa BiJIKpUTOCTI €KOHOMiKH; YMOBM 3aCTOCY-
BaHHs (DIHAHCOBUX IHCTPYMEHTIB; CXUJIbHICTD
HaceJIeHHsI /10 ofepalliii i3 (HOHAOBUMU IIiH-
HOCTSIMU; XapaKTep BHYTPIllIHbOI (PiHAHCOBOI
Ta KPEJIUTHOI TOJITUKHU, TTOJITUIHUN KJIIMaT y
KpaiHi; SKiCTb 3aKOHO/IABCTBA, IO PETyJIoe (di-
HaHCOBY cdepy, TOIIO.

AK cBigunuTh CBITOBUI JOCBiJl, aHTUKPU3O-
BUII MeXaHi3M Ma€ BKJIOYATU CUCTEMY MaKpO-
(dhinaHcoBOI €TabIIBHOCTI, CHCTEMY PaHHBOIO
HOTIePe/KeHHST Ta 4YiTKYy CHCTeMYy B3aeMO/Iii
JlepsKaBHUX OPTaHiB yIpaBJiHHsA y cdepi aHTH-
KPH30BOI MOJIITUKH.

[l BuBenenns hinancoBoi cucteMu 3i cTa-
Hy KPU3U BeJUKe 3HAaYeHHS Ma€ MeTOJ0JIOris

MIPOTHO3YBaHHs Ta ifleHTUdiKaIlii pu3uKiB BU-
HUKHEeHHS (PiHaHCOBUX KPU3 Ha Ii/ICTaBl BU3HA-
YeHHS KiIJIbKICHUX Ta SKICHUX 1HIMKATOPIB, SKi
XapaKTepU3yloTh CTaH HaIllOHAJbHOI €KOHOMi-
KU YKpaiHu W yTBOPIOIOTb CUCTEMY PAHHBOTO
nonepe/keHHs. EdekTuBHa cucteMa paHHBOTO
MoTIepe/KeHHsI MA€ BKJIOYATH JOCTATHBO IIN-
poKuMii Habip iHANKATOPIB, OCKIIBKA KPU30BUM
rpoliecaM 3a3Buyail MmepeiyrTb PiZHOMaHITHI
€KOHOMIYHi, a iHO/I i o THYHI TPOGIeMU.

Y BigKkpuTiii eKOHOMIII 7151 TOIOJIAHHS KPU-
3U 3aCTOCOBYIOTHCS K TPAAMITIIHI BUIU MAKPO-
€KOHOMIYHOI TOJTUKY (OI0/KETHO-TTOATKOBA
Ta rPOIIOBO-KPE/IMTHA), TaK 1 30BHIITHBOTOPTO-
BeJIbHA MOJIITUKA, BAJIOTHA IIOJITUKA, IIOJITUKA
yIIpaBJIiHHs 30BHIINIHIM O0proM. 3abe3IedeHHIO
CTIMKOCTI (DiHAHCOBUX CHUCTEM TAKOK MalOTh
CIPUSATH TIPOBEJCHHSI CTPYKTYPHUX pedopm,
1[0 BKJIFOYAIOTH BI/IMOBY Bijl PEryJi0l040i poJii
JepsKaBy y BUPOOHMYIi cepi, CKOpoYeHHs Jep-
JKaBHOI BJIACHOCTI Ta JiepsKaBHUX BUAATKIB (y
TOMY YMCJI 3aBSKA TPUBATU3AILi] ), CTBOPEHHS
CTUMYJIIB JIJII PO3BUTKY IMPUBATHOTO CEKTOPA
Ta KOHKYPEHTHOTO CEpe0BHIIa, Jibepastisailis
TOPTiBJl (i3 TEepexo/loM Ha PUHKOBE I[IHOYTBO-
peHHst), Jyibepasizailiss pyxy KariTajiiB Ta iHO-
3€MHOTO IHBECTYBAHHSI.

Boanouac, came B yMoBax BiJIKPUTO1 €KOHO-
MIKM 3HAYHO YCKJIAIHIOIOTHCS B3a€EMO3B’SI3KU
Mizk @MII, 1mo xapakTepusyloTh BHYTPIIIHIi
CTaH €KOHOMIKH, OCKIJTBKM Ha HUX BILIMBAIOThH
i mpouecu, 1o BigOYBAIOTHCS B 30BHIITHBOMY
cepe/loBUII, a TaKOK €KOHOMIYHI 3MiHHI, 10
pa3oM 3 NMOKa3HUKAMU CTaHy 30BHIITHBOTO CEK-
TOpPa 3a3HAIOTHh BIJIMBY BiJl BHYTPIIIIHIX 3MiH-
Hux. Tomy, mpoBeneHHs edeKTUBHOI Hallio-
HaJIbHOT MAaKPOEKOHOMIUHOI TIOIITUKA HEMOJK-
jguBe 6e3 ypaxyBaHHsI 3POCTAr0UYOi KiJIbKOCTI
YUHHUKIB.

Sk BiTuM3HsHI, Tak i 3apyOiKHI MOCTITHU-
KU TIKPECIOI0Th, 10 Po3poOKa Ta peasisariist
MeXaHi3My HaIliOHATbHUX AHTUKPU30BUX 3a-
XO/iB Ma€ BKJIOYATH, MOPSIZ 3 OOIPYHTYBaH-
HAM HOTO OKPEMUX CKJIAJIOBUX, Ta BU3HAYATU
Micite I poJib I[UX eJIeMEHTIB y 3abesredeHHi
(hiHaHCOBO-€KOHOMIUHOI cTabisbHOCT. To6TO,
OCHOBOIO METOJIOJIOTII IO/I0 BiHOBJIEHHS i-
HAHCOBOI cTabiTbHOCTI Mae OyTH He MeXaHidHe
MTOETHAHHS 11 OKPEMUX acIleKTiB, a aKicHa 3MiHa
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migXo/iB 10 ix opmyBaHHs Ha 6a3i BUBYEHHS
B32EMO3B’I3KiB MiK HUMM.

Jlo IpUHIIMTIOBUX XapaKTEePUCTUK METHU BU-
Be/leHHST HaIllOHAJTbHOI (DiHAHCOBOI CUCTEMU 3
KPHU3HU CJIiJ1 3apaxXyBaTU TAKUN CTaH BAITIOTHOI i
(inancoBo-kpennTHOI chepu, SKNT XapaKTepu-
3yeThCs: 30a1aHCOBaHICTIO; CTabIIbHICTIO; CTili-
KICTIO JI0 BHYTPIIIHIX 1 30BHINIHIX HEraTUBHUX
TOKiB; (hiHAHCOBOIO HE3AJIEKHICTIO Y TOEAHAHHI
31 3maTHICTIO 1i€i chepu 3abe3neuyBaT edek-
TUBHE (DYHKI[IOHYBaHHS HAIllOHAJIbHOI €KOHO-
MIYHOI CUCTEMU Ta EKOHOMIUHE 3pOCTAHHS.

36aaHCcOBaHICTh HOPMATIBHOTO OOMiHY (i-
HAHCOBUMM peCypcaMu MiXK rajay3sMu, perioHa-
MU, KpaiHaMu, GE3YMOBHO, CIIPHUSIE BUBEIECHHIO
(¢inancoBoi cuctemu 3i crany kpusu. OCHOBHU-
MU CTPYKTYPHUMHM JIAaHKAMU MeXaHi3My MO0J0-
JIAHHS KPU3U OKPEMOI KpaiHu € 30aaHcoBaHUI
JepsKaBHUI OIO/KET, OI0KETH MIiCIIeBUX Opra-
HIiB BJIajiM, JepsKaBHUN OOpr (BHYTPIIIHII i 30-
BHIIIHIN), TaTixkaWil 6aanc, GiHaHCH KOPIIO-
pairtiii To1o.

Oxpema yBara y npoiieci BUX0oy 3 Kpusu Ha-
JAETHCST 3a0€31eYeHHI0 CTablIBHOCTI, SIKa PO3Y-
MIETBCS SIK OpraHisailig HaJ[iliHOI CUCTEeMU PO3-
PaxyHKiB i KacoBOro 0OCIyrOByBaHHSI, y TOMY
YHCJ/II TEXHIYHOTO 3aXUCTY OaHKIBCHKUX KOMY-
HiKallil Biji HECAHKITIOHOBAHOTO JIOCTYIIY; PO3-
pPOOKM Ta BIPOBA/KEHHS MEXaHI3My 3aXUCTy
iHTepeciB BKIAJAHUKIB OaHKIB; MOCUJIEHHS POJI
HEHTPaJbHOTO GaHKY y HarJIsii 3a AisIbHICTIO
KOMepIitHIX OaHKiB 3 MeTOI0 3amobiraHHs ix
GaHKpYTCTBA.

Y cyyacHux ymoBax BiTHOBJIEHHSI CTIMKOCTI
(pinancoBoi cucTeMu /10 BHYTPIIITHIX 1 30BHIII-
HIX HEraTMBHUX IIOKIB BU3HAYAETLCA PiBHEM
nedinuTy GI0IKeTY, cTabiIbHICTIO I[iH, IPOIIO-
BUX TOTOKIB 1 PO3PaXyHKOBUX BiJIHOCHUH, CTiii-
KICTIO TIJIATI’KHO-PO3PaXyHKOBOI, BaJIOTHOI 1
GaHKIBCHKOI CHCTEMH, PiBHEM 30BHIIIHBOI 3a-
6oproBaHocTi Ta iHmMX (hiHAHCOBO-€KOHOMIY-
HUX mmapaMmeTpiB. Ha cTifikicTpb ¢inancoBoi cuc-
TeMHu 0e3T0CEePENHBO BIUIMBAIOTh TaKOXK Jif0ua
cHUcTeMa 3aXUCTY iHTepeciB BKJIA/IHUKIB, PiBEHb
PO3BUTKY PHHKY I[iHHUX T1anepis, 3abe3rnedeH-
Hs (hiHAHCOBUX YMOB JIJII aKTHBi3allii iHBeCTH-
MINHOI IISIBHOCTI.

[Tokaznuku edeKTUBHOCTI AHTUKPU30BOI
HOJITUKYA 0OYMOBJIOIOTHCS 3[[ATHICTIO IHCTUTY-

TiB Baaau 3abe3revyBaTv CTIHKICTh PO3BUTKY
€KOHOMIKM Ta Haj/liliHe (PYyHKI[IOHYBaHHS I1jIa-
Ti’KHO-PO3PAaXyHKOBOI CUCTEMU, CIIPOMOXKHICTh
HelTpasidyBaTi a0 MiHIMi3yBaTH HeraTUBHUI
BILIMB CBITOBUX (DIHAHCOBUX KpuU3; 3amodiraTu
HeJIeTaTbHOMY BIifITIJINBY (hiHAHCOBUX PECYPCiB
3a KOPJIOH i 37ounHaM y cdepi dinancis; onTu-
MaJIbHe JIJIs1 EKOHOMIKYM 3aTy4eHHs Ta BUKOPUC-
TaHHS 1HO3eMHUX 3aII03UYEHb.

Opnnielo 3 ymMoB (hiHaHcOBOI crabiisarii €
3/1aTHICTb JlepsKaBU 3/111ICHIOBATH CaMOCTIiHY
(hiHaHCOBO-€KOHOMIUHY Ta BAJIOTHY IOJIITUKY,
IO Y3TO/KYETHCSA 3 HAIllOHAJbHUMU iHTEpeca-
mu. Ha mpakTuiii e o3navae miBUIeH s CTii-
KOCTi (hbiHAHCOBOI CHCTEMU, 3aIPOBAKEHHS
e(eKTUBHOTO KOHTPOJIIO 32 PYXOM KalliTasy, 3a-
1oGiraHHs JOCATHEHHIO KPUTHYHIX OOCSITIB 30-
BHIIIHIX 3ano3udenb To10. [Ipo HeoOXiaHiCTH
YiTKOI CHCTeMU BIJIUBY JiepsKaBU HA PyX (hiHaH-
COBUX IIOTOKIB y KpaiHy HIIJIOCH B TIpalsix yKpa-
THCBKUX JIOCHTIIHUKIB, 30kpema H. B. Cryxkaura,
3. I. Baramantoka i H. B. 3Bonap [4]. Ile TBep-
JKEHHST 0COOJIMBO TIPUIATHE JIJIsT KPAiH 13 ypas-
JUBUM (DIHAHCOBUM CEKTOPOM €KOHOMIKH Ta
HETOCTIZIOBHOI0O MaKPOEKOHOMIYHOIO TTOJIITH-
KoI0[5].

Buxopsium 3i cBITOBOTO JIOCBi/y, MOKHA 3a-
MIPOTIOHYBATU TaKi eTanu BUXO/Y 3 (piHaHCOBOI
KPU3U:

llepwuii eman moB’s13aHM# 3 ieHTH(IKAITIEIO
CUCTEMHUX JleTepMiHaHT (JiKepes 1 JieToHaATo-
piB TOIIO) KPMU3OBUX IPOIECIB, iX MacuITadiB i
BipOTi/IHUX HAIIPIMIB BILJIUBY Ha 1HII CEKTOPU
€KOHOMIKH. 3 MeTOot0 ifieHTudiKaIlii cerMeHTiB
i TIMOWMHY KPU30BUX SIBUI HA TPAKTHIL TTPU-
WHATO BUKOPUCTOBYBATU SIK JIMHAMIUHi, Tak i
BapTiCHI TTOKAa3HUKW TaKWUX i1 CKJIAJOBUX, SK
BaJIIOTHA, OaHKiBChbKa Ta OOProBa: 30J10TOBa-
JIIOTHI pe3epBH, JUHAMIKa Kypcy HalliOHaJIbHOI
BAJIOTH, TeMTU iHQJIAIII, PiBeHb 30BHIITHBOTO
Ta BHYTpilHboro 6opry (y Bizcorkax no BBIT),
obcary BiAIIMBY KalliTajy, piBeHb MOHETH3a-
il ekonomiku (M2 y Bigcorkax a0 BBII), 06-
car Hagaaux KpeauTiB (y Bizcotkax mo BBII),
obcaru Ta AuHaMiKa TPOOJIEMHHUX aKTUBIB Yy
GaHKiBCHKMI cucteMi Tomo. IpyHTyo0unch Ha
PO3YMiHHI BIPOTIJIHUX HACJTIJKIB, MOKJIUBO
IPUHANMHI YHUKHYTH TUX PHU3UKIB, SIKI CTBO-
PIOOTH TPOGJIEMI Y BU3HAYEHOMY YaCOBOMY iH-
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tepBaii. Kpim toro, IIb HeobxigHo BU3HAUMTH
BEJIMYMHY TIOTEHIIHHUX BTPAT Y pe3yJibTaTi Ha-
SIBHOTO CTPaXyBaHHS JICTIO3UTIB.

Jpyeuii eman nepexdadyae JoKamizaiio Ta
MPOTUJIII0 TIONIMPEHHIO KPU30BUX IIPOIIECIB.
Jlokamizamis nepexbadae BKUTTS TaKUX 3aXO0-
B, sIKi 6 Jam MOXKJINUBICTH 3a0J10KyBaTH (260
IIpUHANMHI 3araJbMyBaTH ) 1110 TPAHCMIiCiITHOTO
MeXaHi3My HeraTHBHOTO IMOKY Ha iHII PUHKU
11 cerMeHTH (hiHAHCOBOI CHCTEMU Ta €KOHOMi-
Ky B Iiztomy. I3 11i€o MeToto HeoOXigHO Heraii-
HO BKUTH 3aXO/U, IKi TOIOMOKYTb 3MEHITUTH
WMOBIPHICTH TOIAJIBIIIOTO TONIMPEHHS KPU30-
BUX ITPOTIECIB.

Tpemiii eman mependava€e BiAHOBJICHHS
KOHTPOJIIO HaJl MOHETAPHOIO TIOJIITUKOIO 32 J10-
IIOMOTOI0 PECTPYKTypHu3allii i pekariiTasizaitii
(hinancoBoi cucTeMHu, YCYHEHHS MaHIYHUX Ha-
CTPOIB 3a JIONIOMOIOI0 PUHKOBUX Ta aJIMiHICTpa-
TUBHUX MeTOo/iB. I[boro MoOKHA JOCSITTH TO.I,
KON TeHTpaIbHUNl OGaHK He (hiHaHCYBaTHMe
6roukeTHI edinuTu it 3abe3redyBaTuMe MOTOY-
He (piHaHCYBaHHS CUCTEMU 3 METOIO MiITPUMKU
HeCTiIMKNX (piHaHCOBUX YCTaHOB.

Yemeepmuii eman — crabinizanii — moss-
ra€ y BiJIHOBJIEHHI CYKYITHOTO IONUTY Ta JIOBi-
pu 110 (hiHAHCOBOI CUCTEMU KPaiHW, JOCATHEHHI
(byHmameHTanbHOI PIBHOBArM Ha BaJIOTHOMY
punKy. Ha 1pomy erari MOBHICTIO BiJ[HOBJIIO-
€Tbcst (bYHKITIOHYBAaHHS TIJIATI’KHOI 1 KPeTUTHOI
CHCTEMH, CKaCOBYIOTHCSI iCHYIOUYI OOMEKEHHs
Ha 3HATTS KOUITIB 13 JENO3UTHUX BHECKIB Ta
iX BUKOPHCTaHHS K 3aKOHHWMX 3acO0iB riare-
Y, YCYBAIOTbCS MOTEHIIIIHI PU3WKH, TTOB sI3aHi
31 CKacyBaHHSIM TaKHUX OOMeKeHb, HaCJiKOM
SKUX € 3POCTAaHHS HAJIUIIKY TPOIIeill Ha I1o-
TOUHUX PaxXyHKax, 1[0 “HaBUCAE” HAJl PUHKOM.
PesysibraToM 11€peroBopiB i3  3apyOiKHUME
iHBeCTOpaM# Ta KPEIUTOPAMU CTAE JTOCSTHEH-
HSI KOHCEHCYCY 13 30BHIIIHIMYU KPeAUTOPaMU 3
mpobJieM, TIOB'SI3aHNX i3 TTEPEHEeCEHHSIM TepMi-
HIB IoraireHHs 3a60ProBaHOCTI Ta CIIMCAHHIM
mpobjaeMHux OopriB. TakuM YMHOM, CTBOPIO-
I0ThCsl 3a001KHI MeXaHi3MU PEIUANBY KPU3H
Ta 3a0e31euyoThCs YMOBU JIJISI €KOHOMIYHOTO
3pOCTaHHS.

Cepei OCHOBHMX HalpsIMiB 3abe3IeueHHst
cTifikocTi cepu nepraBHUX (PiHAHCIB YKpaiHu
CJIiJT TAKOK HA3BATU:

* [BUIIEHHS POJIi T03aiHMIAIIHHUX JI5Ke-
pesl HaKoNMYeHHs (BHYTPIIIHIX HAKOIHU-
YeHb MIiJIMPUEMCTB 1 3a0la/KeHb Hace-
JIEHHA );

* 3MillleHHs aKI[eHTY 3 6E3M0BOPOTHOTO 610~
JUKeTHOTO (piHaHCYBaHHS Ha KPEJANTYBaH-
H$1 HA TIOBOPOTHIHN OCHOBI;

* PO3MillleHHS TIeHTPATi30BaHUX KalliTalb-
HUX BKJIQJIEHD 1 Jiep:KaBHOTO (piHaHCyBaH-
HST IHBECTUIIITHUX TIPOEKTIB BUPOOHUIOTO
[IPU3HAUYEHHS HAa KOHKYPEHTHill OCHOBI 3
000B’sI3KOBOTO HE3AJI€KHICTIO TPOEKTIB;

* BUKOPUCTAHHS YAaCTUHU JIEP5KaBHUX KO-
HITIB Ha peasisalliio BUCOKOe(heKTUBHUX
1 MBUAKOOKYITHUX ITPOEKTIB, HE3aJeXKHO
BiJl TaTy3eBOI HaJIeKHOCTI Ta (hOpM BJac-
HOCTI 3 METOIO TIPUCKOPEHHS CTPYKTYPHO-
TEXHOJIOTTYHOT 11epeby/10BU BUPOOHHIITBA;

* CTUMYJIOBaHHS 3alydeHHsT 3apyOiKHUX
iHBeCTUIIl 3 BU3HAYEHHSIM TEPesiKy
00’eKTiB, 3a00pOHEHNX st 3apyOiKHUX
IHBECTOPIB;

* MmiABUINEHHS e(eKTUBHOCTI MOAATKOBOI
CUCTEMU;

* BUKOPUCTAHHS BUHSATKOBO T03aiH(JIsI-
IHUX MeTO/iB (hiHaHCYBaHHA JediluTy
OI0/TKETY;

* 3MEHIIEHHSI YacTUH (DIHAHCOBUX Pecyp-
CiB, IO TTEPEPO3NO/IIISIOTHCS Yepes JePsK-
OIO/IKeT, 1 3/1IICHEHHS IIEBOI0 KOHTPOJIIO
3a IiJThOBUM BUKOPUCTAHHSIM OFOJIKETHUX
KOIITIB.

OT:ke, MOJKHA 3pOOUTH BUCHOBOK, 1110 (hiHaH-
coBa crcTeMa YKpaiuu morpedye 4iTKol gepsKas-
HOI TIPOrpamM¥ BUXO/Y 3 KPU3H Ta 3a0e31eYeHHST
cTabiIbHOCTI EKOHOMIKHU B IITOMY.
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Ceped nanpsimie 3abesneuenmns cmiukocmi cgepu Oepircashnux Qinancie
Yipainu ocnosnumu ¢: nidsuwenns poii NO3AIHGAAUIIHUX OAHCePes HAKONUUEH -
1 (HYMPIUHIX HAKONUYEeHb NIONPUEMCNE T 3A0UA0NCEHL HACEACHH); 3MILYeH -
M5 akyenmy 3 6eanoeopomuozo 6100AHcEeMH020 quancy@amm na eraumyeaumz
Ha NOBOPOMMHIU OCHOBL; POIMIUYEHHI ueumpaﬂzsoeaHux KanimanoHux 6Kkiadens i
0epacastozo Qinancy6anis iHBecmuiliHux nPoeKmie UPOOHUY020 NPUSHAUEHHS
Ha KOHKYPEHMHiLl 0CHOBL 3 0008 A3K06010 HEe3ANEHCHICTNIO NPOEKMIE ma iH.

Cpedu nanpasienuil obecnewenus yYcmouuusocmu cepvl 20cydapcmeen -
HOIX PUHANCO8 YKPAUHbL OCHOBHLIMU SBASIOMCSL: NOBbLULCHIE POIU BHEUHPDILL-
UUOHHBIX UCTOYHUKOB HAKONACHUSL (GHYMPEHHUX HAKONACHUT NPEOnpUIMULL U
cOepedcenull nacerenus); cmeuenue akuenma ¢ 6e36036pammozo 0100X4cemnozo
Qunancuposanus na Kpeoumosanue Ha 6036PAMHOL 0CHOBE, PASMEUCHUE Uet -
MPANU30BANBIX KANUMATILHBIX GIONCCHUL U 20CY0APCMEEHHOE DUHAHCUPOBANUEC
UHBECMUUUOHHDBIX NPOEKTNO8 NPOU3E00CTNEEHH020 HASHAUCHUS HA KOHKYPEHINHOL
0CHO8E ¢ 00A3AMENVHOU HE3ABUCUMOCTIIO 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 arotating
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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