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3AT'AJIBHA XAPAKTEPUCTHUKA POBOTH

AkTyajabHicTh Temu. IlocunenHs mpoueciB (iHaHcoBoi rnobamizamii Ta
3pOCTaHHS KOHKYPCHINI Ha CBITOBHMX pPHHKAX HEBIIKJIATHO BHMAramTh CHCTEMHHX 1
CKOOPJAMHOBAHUX I JepKaBH, OI3HECY Ta CYCHIIbCTBa y 3abe3reueHH] (iHaAHCOBOI
CTab1IbHOCTI Ta (piHAHCOBOI O€3MeKH JiepkKaBu. | 100aIbHI KpU3K HAOYHO JEMOHCTPYIOTh
CTPYKTYpPHY Bpa3lUBICTb €KOHOMIKM YKpaiHM Ta HECTIMKICTh ii ()IHAHCOBOI CHUCTEMH.
VYpsia KOKHOT KpaiHH MparHe JOCSIITU CTaHy CTaOUIbHOCTI BJIAcHOi (DiHAHCOBOI CUCTEMH,
10 Jla€ 3MOTy 3a0e3nednTH e€hEeKTUBHUM po3nojil (IHAHCOBUX PECYpCiB, peasizyBaTH
1HBECTHUIIMHUI MOTEHIlald KpaiHu, 30UTBIIUTA 00CAT 1HO3€MHHMX 1HBECTHUIIIM, MiIBUIITUTH
piBeHBb JOBIpH 10 (HIHAHCOBO-KPEIUTHUX YCTAHOB, IOJ0JIATU HAJAMIPHY BOJATHUIIBHICThH
(biHAHCOBUX pUHKIB, MIATPUMYBATH 3amac MIIHOCTI y (IHAHCOBIM CHCTEMi, IO €
3aMOpPYKOK MNPOTHU[li HETaTUBHUM E€KOHOMIYHMM IIOKaM y MallOyTHbOMYy Ta
3a0€3Me4eHHS] CTAIIOCT] COLIIAIbBHO-€EKOHOMIYHOTO PO3BUTKY.

3a BIACYTHOCTI (pIHAHCOBOI CTaOUIBHOCTI, 110 NpHUTaMaHHA Cy4acHid CBITOBIH
€KOHOMIIIi, Ha IEPIIOMY IJIaHI MMOCTA€ HEOOX1AHICTh CTBOPEHHS CUCTEMHU 3a0€3MeUeHHS 1
yOpaBiiHHSA (IHAHCOBOIO Oe3nekoro jaepxaBu. [Ipm 1bOMy HEIOCTaTHE PO3yMIHHS
¢dbenomena (¢iHaHCOBOT CTAaOLILHOCTI Ta (pIHAHCOBOI O€3MEeKM TMEPEIIKOKAIOTh
OCMHCJICHHIO PI3HOMAHITTS MEXaHI3MIB iX MOPYIIEHHS, a OTKe BUOOpPY e(PEeKTUBHOI
MOCTIJOBHOCTI AaHTHUKPU30BUX I PETyIIOBAIBHUX OpPraHiB, a TaKOX BIAMOBIIHOI
(1HaHCOBOI TOJITUKU Yy cCHiBOpaimi 3 (IHAHCOBUMM IHCTUTYTaMU HaJHAI[IOHAJIBHOTO
PI1BHSL.

PesynpTaTu mociimkeHHs, CIpsSMOBaHI HAa BU3HAUYCHHS PiBHS (piHAHCOBOI Oe3nexku
Jep>KaBy, BUSBJIICHHS BIIXWJICHb IMOKA3HHWKIB BiJ iXHIX IMOPOTOBHX 3HAauY€Hb, aHAJI3Y
MIPUYMH Ta HACIIJIKIB HE3aI0BUTLHOTO CTaHy (DIHAHCOBOI O€3MeKH, 3HAUIIIIIN BUCBITICHHS
y npausx B. bazunesuua, O. bapanoscekoro, 3. Bapnanis, O. Bnactoka, M. €pmMoiiieHka,
4. Kanino, T.Komanpuyka, I. Jltororo, B. Mynrissna, B. Omnapina, O. ITizxomHoro,
A. CyxopykoBa, B. IOpuumiuna Ta iHIIMX HAyKOBIIIB.

3apyOiKHI Ta BITYM3HSHI BUYEHI IPYHTOBHO JOCIHIJKYIOTh pI3HI AaCIEKTH
(hiHaHCOBO1 CTaOLIBLHOCTI SIK €KOHOMIYHO1 Kareropii. 3okpema, ®. Amnen, M. bopio,
I'. Byn, E. Kpokerr, ®. Mumkin, JI. Cakc, /x. Crirmin, I'. Illunasi, P. ®depriocon,
M. @yt Ta iHII TPEACTABHUKUA 3aX1JHOI €KOHOMIYHOI IyMKHM CBOi YHCIICHHI Tparli
MPUCBATAIIM  TpOOJIeMATHIll  KOHIENI(ii (¢iHAaHCOBOI CTaOUTBbHOCTI (TpHUOMY  SK
TEOPETHKO-METOJOJIOTIYHUM 3acajaM, TaK 1 NPAKTUYHUM HampsMaM 3a0e3medeHHs
¢binancoBoi ctabinpHOCTI). KpiM Toro, cepen (hiHaHCOBHUX 1HCTUTYTIB OCOOJIMBO PETEIHHO
nuTaHHs (IHAHCOBOI CTaOUIBHOCTI HOCTIKYIOTh IPEACTaBHUKN ba3enbCchKOro KOMITETY
3 mUTaHb OaHKIBCbKOro Harisay, Pamu 3 ¢iHaHcoBoi crabinbHOCTI, MIXHApOAHOTrO
BAIIOTHOTO (oHIY, EBpPONEHCHKOr0 UEHTPAJIbHOrO OaHKy, €BpONEHCHKOI pagu 13
CHCTEMHUX PHM3HKIB TOmO. [pyHTOBHUMH € mpani Buenux 3 kpain CHJI — JI. AGankina,
C. I'punsena, I1. Kamnaypa, 1. Jlapionosa, /. Muxaiinoa, O. ®omina ta iHmi. Cepen
BITUM3HSHUX (paxiBLIB, Mpall SKuX 0e3mocepeHbO MOB’sI3aHl 3 TUTAHHSAMU (PIHAHCOBOL
ctabiapHOCTI, MokHa BuAlLMTH S. bemnceky, B. I'eiiug, C. HaymenkoBy, H. Crykaro,
T. YVuakosceky, H. [llenyapko Ta 1HIIMX.

Barome 3HaueHHs 17151 po3poOKU MPpoOIEMH JTUCEPTALIHHOTO JOCTIIKEHHSI MalOTh
mpaili aBTOPIB, y SKUX TOCIIHKYIOTCSA JOTUYHI MPOOIEMHU: BJOCKOHATICHHS MOHETapHOI
MOJIITUKU K HEB1A €MHOI CKJIag0BOi (piHAHCOBOT MOJITHKH, CIPSIMOBAHOI HA MIATPUMKY
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cTaOimpHOCTI  (piHAHCOBOI Ta OaHKIBCbKOi cucTeM. Lli muTaHHS PO3KPUBAIOTH
3. Bacunpuenko, T. €dimenko, M. Kpynka, O. Jlwobkina, B. Mimenko, O.Porau
ta C. llymchbKa.
PazoM i3 TUM aHasi3 HAYKOBOi JIITEpaTypu 3 TeMH IOCTIKEHHS Na€ MiJCTaBU
CTBEP/KYBaTH, IO HEBUPINICHUM HAJIEKHOIO MIPOI0 OCTATOYHO 3aJIMIIAETHCA P
TEOPETUYHUX 1 MPUKIATHUX MpoOJeM, 30KpeMa BiJCYTHICTb CHCTEMHOIO BHU3HAUYCHHS
(hiHaHCOBO1 CTAOLIHLHOCTI B YaCTHHI MOTO TAyMadeHHS B 3aKOHOAaBYll 0a3i; BIACYTHICTh
J€BOI CHUCTEMM OIIIHKM CHCTEMHHMX PH3UKIB 1 3arpo3 (iHAHCOBOi CTaOlIbHOCTI;
HEJIOCTaTHS KOOPAMHAIlS JISJIBHOCTI €KOHOMIYHHUX BIJJOMCTB Ta BIJCYTHICTh €IUHOI
HAyKOBO OOIPYHTOBAHOI METOJMKH OIIIHKH (DIHAHCOBOI CTaO1IbHOCTI Ta (HiHAHCOBOI
Oe3IeKH.
3B’30K Po0OTH 3 HAYKOBMMH NMPOrpaMaMu, NJaHAMHU, TeMaMu. J(uceprariiina
po0OoTa BUKOHAHA BIAMOBIIHO 10 IJIaHYy HAyKOBO-IOCHIAHOI poboTu Kadenpu (piHaHCIB
€KOHOMIYHOTo (akynbTeTy KHUIBCHKOrO HalllOHAIBHOrO YyHIBEpcUTETy iMeHi Tapaca
[IleBueHKa B MeXaxX KOMIUIEKCHOI AEpx OroKeTHOI TemHu «MojaepHizalisi €eKOHOMIKH
VYkpainu Ha 3acagax CTaJoro COLIAJIbHO-EKOHOMIYHOTO PO3BUTKY: 3aKOHOMIPHOCTI,
npotupiyusi, pusukm» Ne 11b6®D040-01 (peectpauiiinuii Homep 0111U006456), y mexax
AKOI aBTOPOM PO3KPUTO CHEIU(IKy aHTUKPU30BOTO PEryJIIOBaHHS B 3apyODKHUX
KpaiHax, OOIPYHTOBAHO TEOPETHYHI MIAXOAM U YTOYHEHO KpuTepii GopMyBaHHS
KOHIenIli piHaHCOBOI CTaOLTILHOCTI.
Mera i 3aBnaHHsi gociigxkenHsi. Metoro nucepTaniiHoi poOOTH € MorIuOIeHHS
TEOPETHUYHUX 3acaji BU3HAYCHHS E€KOHOMIYHOI CYTHOCTI (pIHAHCOBOiI CTaOlIBLHOCTI Ta
PO3po0OKa MPAKTUYHUX PEKOMEHIAIIIN 11010 3a0e3MedeHHs (piHAHCOBOI CTaOILHOCTI JIJIS
JOCSITHEHHSI (piHAHCOBOT Oe3MeKkn YKpaiHu.
BianoBigHO [0 MOCTaBJIEHOI METH y JMUCEpTaliiiHiid poOOoTI OyiM MOCTaBiEHI Ta
BUPILIECHH] HACTYNHI 3aBJIAHHS:
— CHCTEMaTH3yBaTH TEOPETUYHI MIAXOAU A0 PO3KPUTTS CYTHOCTI (DIHAHCOBOI
CTaOUIBHOCTI SIK YMOBU 3a0€3Me4eHHs (PIHAaHCOBOI O€3MEKH;

— BU3HAYUTU CKJIaJ0Bi (HIHAHCOBOI CTAOUIBHOCTI Ta OCHOBHI 1HAMKATOpHU i
OIlIHKH;

— PpO3MIISIHYTA YMHHUKK (POPMYBaHHS Ta CYNEPEYHOCTI 3a0e3neueHHs (HiHaHCOBOI
CcTaO1ILHOCTI;

— PpO3pOOUTH IHCTPYMEHTH IMILJIEMEHTAIlll 3apyO1’KHOTO JOCBIY B 3a0€3MeUEHHS

¢diHaHCOBOI CTAOLTBHOCTI B YKpaiHi,

— BU3HAYUTH B3a€EMO3B’ 30K (PIHAHCOBOI CTAOUTLHOCTI Ta (PiHAHCOBOI OE3MEKH;

— pO3pOoOUTH peKOMEHAAITT MO0 1HIUKATUBHOI OIIIHKH (hiHAHCOBOI O€3IeKH;

— BCTaHOBUTHM TEHJIEHI[T 3a0e3neyeHHs (PiHAHCOBOI CTAaOUIBHOCTI 3a YMOB

NOTJMOJIEHHS (PIHAHCOBO-TIOJITUYHOI KPU3H;

— HaJaTH TPOMOo3ullli IMmoa0 po3poOku Jlep:kaBHOI cTpaTerii 3a0e3neyeHHs

¢diHaHCOBOI Oe3meKr B yMOBax cTalLIi3allli eKOHOMIKH YKpaiHU.

06’ckmom  OocniodxcenHss € CHCTEMa EKOHOMIYHMX BIIHOCHH Yy TIpoLeci
3abe3nedeHHs piHaHCOBOT CTAOUTLHOCTI YKpaiHu.

Ilpeomemom Oocniddcennss € TEOPETUYHI Ta MPAKTUYHI acleKTh (OpMyBaHHS
(hiHaHCOBO1 CTA01ILHOCTI K YMOBH 3a0e31eueHHs (hiHaHCOBO1 Oe3reku Y KpaiHu.
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Metoau aociaigmenHsi. MeTOAOJOTIYHOIO OCHOBOIO JUCEPTAIINHOI poOOTH €
(dbyHIaMeHTalbHI TOJI0KEHHSI €eKOHOMIYHOI Teopii, OaHKIBCHKOI CIpaBU, Teopii (hiHAHCIB,
rpolel i KpenuTy, Cyd4acHi KOHIIETIIi TPOIIOBO-KPEAUTHOTO PETyIIOBaHHSI €KOHOMIKH,
HAYKOBI Mpalll BITYM3HSHUX Ta 1HO3EMHUX YUCHHX 3 MUTaHb (DiHAHCOBOI CTaOIILHOCTI Ta
(dhiHaHCOBO1 Oe3neKky Ta PyHKIIOHYBaHHS (DIHAHCOBOI CHCTEMH B IIJIOMY.

Y mpoueci JOCHIJKEHHS BHUKOPUCTAHO KOMIUJIEKC 3arajJbHOHAYKOBUX 1
CreliaJIbHUX METO/IIB JOCII/DKCHHS: aHali3y Ta CHHTE3y — IMPU BU3HAYCHH] MICIIS Ta POJIi
(dhiHaHCOBO1 CTalLILHOCTI y 3a0e3mnedyeHH] (piHaHCOBOI Oe3nekH; MIaJCKTHUYHUN — MpH
PO3KPHUTTI CYTHOCTI TIOHATTS «(iHAHCOBA CTaOLIBHICTEY; CHCTEMHO-CTPYKTYPHOTO
aHajgizy — MpU JOCTIHPKEHHI 1HO3€MHOIO Ta BITUM3HSHOIO JIOCBIAY 3a0e3nedyeHHs
(hiHaHCOBO1 CTaOUIBHOCTI; €KOHOMIKO-CTaTUCTUYHUM — MPH OIIHII (PaKTOPiB BILIUBY Ha
CTaOLIBHICT, (PIHAHCOBOI CHCTEMH; EKOHOMIKO-MAaTeMaTHYHUA — TIPH BHUBYEHHI
Cy4aCHOTO CTaHy (pIHAaHCOBOI CTAOUTbHOCTI YKpaiHW; ICTOPUKO-JIOTIYHHM — TIpU
BU3HAYECHH] TEHACHIII Ta nepeayMoB (GOpMyBaHHs KOHIENIIi (D1HAHCOBOI CTaOlIILHOCTI
B YKpaiHi; aNrOpuTMI4HI METOAM — NpH PO3pOOIl MEXaHI3My OI[HKK (PIHAHCOBOI
crabuibHOCTI YKpainu. Kpim Toro, B mpoueci JOCIIKEHHS! BUKOPHUCTOBYBAIHUCS METO
KUIBKICHOTO Ta SIKICHOTO MOPIBHSHHA Ta 1HIII.

Ingpopmayivinoro 6azor0 O0ocniodxceHHs € 3aKOHOIABYI Ta HOPMATHUBHI aKTH
VYkpainu, 3BiTHI jaHi HamionanpHOoro OaHKy VYKpaiHW; aHANITAYHI Mareplaiu
MinictepctBa (piHaHCiB YKpaiHu Ta MiHICTEpCTBA €KOHOMIYHOTO PO3BUTKY 1 TOPTiBIIi
VYkpainu; 3BiTHO-aHAMITHYHA 1HQoOpMalis JlepkaBHOI Ciy:)kOM CTaTUCTUKU YKpaiHW,
He3zanexxnoi acorianii 6ankiB Ykpainu Ta Acoraii ykpaiHcbkux 0ankiB, HarioHnaabHOT
KOMICIi, 10 3AIMCHIOE JIepKaBHE PEryNIoBaHHA y cdepi pUHKIB (PIHAHCOBUX MOCHYT,
Panu mamioHanbHOi Oe3neku 1 00opoHH YKpaiHW; aHATITHYHI Orjsau MiKHApOIHOTO
BAIIOTHOTO (PoHIY, MixkHapoAHOro O0aHKY PEKOHCTPYKI[ii Ta PO3BUTKY, €BpONENHCHKOTO
ueHTpanbHoro 6anky, denepanbHoi pesepBHoi cuctemu CIIA Ta 1HIIMX MIKHAPOIHUX
(b1HaHCOBHX THCTUTYTIB Ta OpPraHi3allii.

HaykoBa HOBM3HA oJiep:KaHUX pe3yJbTaTiB. Y JUcCEepTaliiiHiil poOOTI 0epKaHO
HOBI HayKOBO OOIpYHTOBaHI pe3yJIbTaTH, SIKI B CYKYNHOCTI BHUPIIIYIOTh BaKJIMBE
HAayKOBO-TIPAKTUYHE 3aBJaHHS — JOCATHEHHA (IHAHCOBOI CTaOUIBLHOCTI  3ajIs
3abe3reueHHs (piHaHCcOBOi Oe3mekn YkpaiHu. OCHOBHI HAyKOB1 pe3yabTaTH, IO
BU3HAYAIOTh CTYIIHB 1 XapaKTep HOBU3HU JOCIIKEHB, MOJISATAIOTh Y HACTYITHOMY:

VOOCKOHAIEHO.

- BUBHAUCHHS TOHATTS «(piHAHCOBA CTAOUTHHICTHY» SK CTaHy (PiHAHCOBOI CHCTEMH,
3a SIKOTO pAaIliOHAIIBHO PO3MOJUISIOTECS Ta BUKOPUCTOBYIOTHCS (PIHAHCOBI PECYpCH,
peani3yloTbcs €KOHOMIYHI 1HTEpEeCH BCiX CyO’€KTiB cucTeMH (DIHAHCOBMX BiJIHOCHH,
abcopOyIOThCSl IIOKH Ta YHEMOXJIMBIIIOETHCS iX 3aTHICTb YMHUTH J1€CTaOUII3YIOUUi
BIUIMB Ha €KOHOMIKY, 110 € YMOBOIO 3a0e3eueHHs (DiHaHCOBOiI O€3MEeKH KpaiHu;

- kiacudikalliss YUHHUKIB JecTadimizanii (piHaHCOBOI CUCTEMHU YKpaiHH, siKa Ja€
€KOHOMIKY YKpaiHu Ta 3a0€3MeYUTH CTBOPEHHS NMEPEAyMOB JIJIsl TOCATHEHHS (DIHAHCOBOI
CTab1ILHOCTI, a BIAMOBIIHO (piHAHCOBOI O€3MEKH JepKaBU, IO BKIIIOYAE 3a0e3MeUYeHHS
MOJITUYHOI CTaOUIBHOCTI, peopMyBaHHS 3aKOHOJIaBUOi Oa3u, MOJOJAHHS KOPYIIIIi Ta
00poTE0y 3 TIHBOBOIO EKOHOMIKOIO ¥ J03BOJISIE AaKTHBI3yBaTH (DIHAHCOBHM Ta
IHBECTUIIIMHUI MOTEeHIlan (I3MYHUX Ta OPUAAYHUX OCI0, NIITXOM 3ampoBaHKCHHS
€KOHOMIYHUX, OpraHi3alliifHO-aMIHICTPaTUBHUX MEXaHI3MIB peali3allii IXHiX 1HTepEeCiB;
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BIIPOBA/DKEHHST mporpaMm (piHAHCOBOT Ta EKOHOMIYHOI cTabumi3alii, po3poOieHux Ha
OCHOBI IMIUIEMEHTAIlli 3apy01’KHOT0 JOCBily Ta PO3LIMPEHHS CIIBPOOITHUIITBA B MEXKaxX
CBITOBOTO E€KOHOMIYHOTO IPOCTOPY; ONTHUMI3aliI0 E€KOHOMIYHOTO CHiBpOOITHUIITBA 3
MDKHapOAHUMHU (DIHAHCOBUMU OpTaHi3allisIMHU;

-miaxoau g0 1oOymoBH OaratoakTopHOI €KOHOMIKO-MaTeMaTHYHOI MOJei
JHIAHOT perpecii 3 ypaxyBaHHAM crenu@iku (HiHAHCOBOI CUCTEMH YKpaiHU, OCHOBHUM
1HIUKATOpOM (PiHAHCOBOI CTAOLILHOCTI AKOI BUCTYIA€ KPEAUTHHUH JaePOJTHUN CBOI
(CDS). Tlpu Bu3HaueHHI HampsMiB 3a0e3reyeHHsT (PiHAHCOBOI CTAOUIBHOCTI SIK YMOBHU
(diHaHcoBOi Oe3neku YKpaiHW, 3ampornOHOBAaHO BHUKOPUCTOBYBaTH OaraToakTOpHY
MOJIeNIb, 10 BiJIOOpakaTUME HAWTICHIIIMN B3a€MO3B’S30K BOJIATHIIBHOCTI KPEIUTHHX
nedontaux comiB (CDS) Ha ykpaiHChbKUM JepkaBHUW OOpPr BiJ BIUIUBY TEBHUX
(bakToOpiB — MaKpOEKOHOMIUHUX MMOKa3HUKIB: 00csary BBII, 30BHIIIHBOTOPTOBEIBHOTO
OaslaHcy, O0OCSTIB BHYTPIIIHBOI TOPTiBI, OOCSATY 30BHIIIHBOIO JIEPKABHOTO OOpry,
pO3Mipy 3apO0ITHOI IJIaTH, 1HEKCY CIOKUBYMX IT1H.

HAOYIU NOOATILUIO20 PO3GUMKY !

- TEOPETUYHI 3acaJli Ta METOJIMKA pealti3allli MexaHi3My 3a0e3neueHHs (P1HaHCOBOT
cTabimpHOCTI YKpaiHu, 10 1a€ 3MOTY BHSIBUTH Ta CUCTEMAaTH3yBaTH ()aKTOPY BIUIMBY Ha
(diHaHCOBY CTaOUIBHICTh, 30KpeMa, BIUIUB €HJOTCHHUX (DAKTOpIB, a caMme: BPa3IUBICTD 1
CYNEepPEeWINBICTh CUCTEMH JICPKABHOTO YIIPABIIHHS €KOHOMIKOIO, HU3bKUHN PIBEHb JOBIpU
Cy0’ekTiB (pIHAHCOBOI CHCTEMHU JIO YPAJOBUX HOBOBBEICHb, CYIEPEWIMBICTh Ta
HEOOXITHICTh YJOCKOHAJICHHSI CUCTEMU HOPMATHUBHO-TIPABOBOIO PETYJIIOBAHHS, a TaKOX
€K30TCHHUX, 110 JII0Th 1M03a (p1IHAHCOBOKO CHCTEMOIO, a came: TMOJIITHYHA JecTalli3altis,
CTPYKTYypHa MepeopieHTaIlis] EKOHOMIKH, BINCHKOBUN KOH(IIIKT Ha TEPUTOPIi Iep KaBH;

- MOX0OAM JI0 CcucTeMu 3abe3nedeHHs (iHAHCOBOI O€3MeKu uepe3 Tpu
B3a€EMOIOB’A3aH1 OJOKHM: IHCTUTYL[IMHO-TIPABOBHUI, EKOHOMIYHMI, OJIOK MO€IHAHHS
€KOHOMIYHHMX 1HTEpeCiB. IHCTUTYIIHHO-TIPaBOBUIl OJIOK BKJIIOUAE B ceOe: pepopMyBaHHS
3aKOHOJAB4Y0i  0a3m, 3a0e3leueHHs  MOJNITUYHOI  CTAOILIBHOCTI,  HEOOXITHICTH
Nepe3aBaHTAKEHHS CyJOBOI Ta TPABOOXOPOHHHX CHCTEM, MiATPUMKA CYyO’€KTamu
(1HaHCOBOI CUCTEMH JIOBIPH 10 YPSIAOBUX HOBOBBEIEHb. EKOHOMIUHUI 010K nependavae
3aX0JIM 3 BOPOBAKEHHS TTporpaM (HiHAHCOBOI Ta €KOHOMIYHOI CTa01Ii3a1lii, 3MEHIIICHHS
OOproBOro0 HAaBaHTAKCHHS Ha JCp)KaBHUU OFOHKET Ta HAAMIPHOI 3aJCKHOCTI BiJ
MDKHApOJHUX (PIHAHCOBUX IHCTUTYTIB. bBJIOK mMO€qHAHHS EKOHOMIYHUX 1HTEpECIB
nepeabavae 30UTBIICHHS JOBIPU TPOMAJSH IO TPOIIOBO-KpeauTHoi momituku HBY,
peatizailito IHTepeciB ycix cy0’eKTiB CUCTeMH (DIHAHCOBUX BiIHOCHH;

- TEOPETUYHI TIAXOAW JO BHU3HAYCHHS 3aKOHOMIPHOCTEH Ta CyNepedHOCTei
po3BUTKY (iHAHCOBOI cHUcTeMH YKpaiHM, W0 JO3BOJMJIO BUIUIMTH €Tald Ta
MpoaHaizyBaTh €(EeKTUBHICTh (HIHAHCOBOI MOJITUKUA SK CTaOUII3AIifHOTO YWHHUKA
¢dinaHcoBoi Oe3neku B 4acThHI (opmyBaHHs 1H(poOpMarliiiHOi 0a3u Ta CHUCTEMH
1HIUKATOPIB CTaOLILHOCTI (DIHAHCOBOI CUCTEMHU, MTPOBEACHHS ii MOHITOPUHTY Ta aHali3y,
CTpec-TeCTyBaHHs, (OpPMyBaHHS 3BITYy MpO CTaH (HIHAHCOBOI CHUCTEMH, BHUPOOJICHHS
pEeKOMeHJAIlld 00 KOPUTYBaHHS TOJITUKA 3 METOK TIOCHUJIEHHS CTallIbHOCTI
(1HaHCOBOI CUCTEMU KpaiHU;

- MAXOAU 100 3a0e3MedYeHHs HaJeKHOTO PiBHS (PiHAHCOBOI CTaOIILHOCTI Ha
OCHOBI MOJIepHi3allii €KOHOMIKM YKpaiHdh, peQopMyBaHHS HOPMATHBHO-TIPAaBOBOI Ta
IHCTUTYIIIOHANBbHOT 0a3, peaiizalii npiopuTeTiB (PiHAHCOBOI MOJITHUKU LIOJ0 CTBOPEHHS
COPUATIMBUX YMOB PO3BUTKY Oi3HeCy ¥ akTUBI3alii I1HBECTHIIMHHUX MPOLECIB,
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omTuMi3aiii OOpProBOro HaBaHTAXKEHHS Ha JEepKaBHUU OIODKET Ta 3aJeKHOCTI Bij
MDKHApOAHUX (DIHAHCOBUX 1HCTUTYTIB, 11O CTBOPIOE YMOBH 3a0€3MEUEHHS €KOHOMIYHOI
Ta MOJITHYHOT HE3aJIe)KHOCTI Ta BU3HAYae (piHAaHCOBY Oe3neKky YKpaiHu.

IIpakTU4He 3HAYEHHS OePKAHUX Pe3yJIbTATIB MOJSITae B TOMY, 110 pO3pO0OIIeH]
I 3ampoIoHOBaHI y JAMCEpTaIliiHIM poOOTI HAyKOB1 IIJIXOJW, BUCHOBKH 1 NMPAKTHUYHI
peKoMeHaIlli MOrIuOIIOI0TE PO3YMIHHS CYTHOCTI (PiHAHCOBOI CTaOUIBHOCTI Ta MAarOTh
HayKOBO-TIPAaKTUYHE 3HAYCHHS I 3a0e3meueHHs] (1HaHCOBOI CTa01ILHOCTI B YKpaiHi.
3anponoHOBaHI HAayKOBl1 TMOJIOKEHHS, PEKOMEHJalli 1 BHUCHOBKM MOXYTb OyTH
BUKOPHUCTaHI K IPH Ppo3poOIll 3aKOHOJABUMUX aKTIB IMIOAO0 3a0e3nedeHHs (iHAHCOBOI
CTab1JIbHOCTI Ha HAI[lIOHAJIBLHOMY PIBHI, TaK 1 B HaBYAJIbBHOMY IIpOIIeCi NMpU BUKJIAIaHHI
€KOHOMIYHUX JTUCIIUILIIH.

Buknaneni B aucepraiiiiHii poOOTI BHUCHOBKM Ta MPOMO3MINI  IIOAO
METOJIOJIOTIYHUX 3acaj] OIIHKK (PiHAHCOBOi CTaOIILHOCTI OaHKIBCHKOTO CEKTOPY
BUKopucTaHl KwuiBcbkuM perioHanibHUM BigauieHHsIM Ab «IliBgennuii» y mnporeci
dbopmyBaHHs cTpaTerii po3BUTKY 0aHKy (moBiaka Ne 096-2808/3 Bix 13.03.2015 p.).

OCHOBHI TEOPETHYHI IOJOKEHHA AHCEpPTalliHOT poOOTH Oyjau BIPOBAHKEHI Yy
HaBYaJbHUN NPOLEC 1 BUKOPUCTOBYBAJIUCS MpPHU po3poOIl HABYAIBHO-METOAUYHOTO
KOMIUIEKCY, a TaKO MPH YWTaHHI JIEKIIHHUX Ta MPOBEACHHI CEMIHAPCHKUX 3aHSTh IS
CTYJIEHTIB €KOHOMIYHOTO (akynbreTy KUiBCHKOTro HaIllOHAJIBHOTO YHIBEPCUTETY IMEHI
Tapaca llleBuenka 3 HaBYAIBHOI AUCIUIUTIHU: «DiHAHCOBA MOJIITUKA YKpaiHU B yMOBaxX
rimobamizartii» (mosigka Ne 013/306 Big 17.06.2015 p.).

HaykoBi BHMCHOBKM Ta pe3ysibTaTH, 30KpeMa, pEeKOMEHJalli aBTopa I10/0
(dbopMyBaHHS METOIOJOTIYHUX 3acaj] (IHAHCOBOI CTaOLILHOCTI B YKpaiHi Ta po3poOKH
OCHOBHHX 1HJIMKATOPIB ii OIIHKK BUKOPUCTaHI MOCTIHHOIO KoMiciero KuiBchkoi 061acHOi
paau 3 TuTaHb OKETy Ta (PIHAHCIB HpHM MIATOTOBLI AHANITHYHHUX MaTeplajiB
«IIporpamMu coLiaIBHO-EKOHOMIYHOTO Ta KYJbTYpHOTrO po3BUTKY KuiBCcbkoi 00sacTi Ha
2016 pix» (moBigka Ne 1220/02 Bix 02.09.2015 p).

OCHOBHI MOJOKEHHS TUCEPTALIHOT pOOOTH Ta PE3yNbTaTH HAYKOBUX JOCIIHKEHb
BUKOpucTaHl JlepkaBHOIO Cily’)k0010  (PIHAHCOBOTO MOHITOPUHTY YKpaiHM MpHU
(dbopmyBaHH1 aHamiTHYHUX MatepianiB. ChopmyiabOBaHI MPONO3MUIII Ta y3arajlbHEHHS
BUKOpHUCTaH1 y po6oTi HaBuanbHO-MeTOqu4HOTO 1IeHTPY Jep:kpiHMOHITOPUHTY SIK TaKi,
[0 € HAyKOBO OOIPYHTOBAaHUMHU 1 MAIOTh METOJMYHY Ta MPAKTUYHY I[HHICTH IS
dbopmyBanHs 3acan (¢iHaHcoBoi Oe3meku Ykpainm (moBimka Ne 4895/0320-05 Bin
11.11.2015 p.).

Ocobuctuii BHecok 3100yBauya. HaykoBi MOJOKeHHS, pO3pOOKH, pe3yibTaTH,
BHCHOBKH 1 PEKOMEH/AIIl1, 1[0 BUHOCATHCS Ha 3aXUCT, OJICpKaHI aBTOPOM CaMOCTIHHO.
Juceprailisi € 0JHOOCIOHO BUKOHAHOK HAyKOBOIO Iparieto. BHecok aBTopa B mpaiisix, y
TOMY YHUCJI1 OMyOJIIKOBAaHUX Y CIIBABTOPCTB1, HABEICHO B CITUCKY MyOJiKalliii.

AnpobGaunisa  pe3yabtariB  aucepramii. OCHOBHI  TOJIOKEHHS  JucepTalii
ONPUJIIOAHEH] Ha 3acilaHHAX Kadenpu ¢iHaHCIB €eKOHOMIYHOTO (akyiabTeTy KuiBchbkoro
HaIllOHAJIBHOTO YHIBepcuTeTy iMeHl Tapaca IlleBueHka Ta JOMOBiJaIMCs Ha HAYKOBO-
MPaKTUYHUX KOH(DEpeHsX, 30kpeMa: BeeykpaiHChKid HAyKOBO-TIPAKTUYHIN KOH(pepeHIi
«P03BUTOK MeXxaHI13MiB (DYHKITIOHYBaHHSI €eKOHOMIKHU Ta (DIHAHCOBO-KPEAUTHOTO CEKTOPY B
YMOBax €BpolHTerpamiiaux npouecis» (M. Cimdpeponons, 2011), MixHapoaHiit HayKOBO-
npakTHyHiil KoH(epeHuii «CBITOBI TEHIEHINI Ta MEPCIEKTUBH PO3BUTKY (PIHAHCOBOT
cucreMu Ykpainm» (M. KuiB, 2011-2014), MixHapoaHiii HayKOBO-TIPaKTUYHIHI
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KOH(EpeHILlli CTYAEHTIB, aclipaHTiB Ta Moyoaux BueHHX «llleBueHKIBCbKa BeCHa:
Exonomika» (M. Kui, 2012), MixHapoaHiii HayKOBO-TPAaKTUYHIN KoHpepeHIii
«AKTyanbHI mpoOjeMH B EKOHOMIll Ta NUIIXW ix BupimeHHs» (M. Opeca, 2012),
HayxoBo-npaktuuniii koHbepeHiii «®PiHAHCH I1HCTUTYIIMHUX CEKTOPIB EKOHOMIKH
Vkpainu: craH, TEeHJAEHLII pO3BUTKY, NpakTuka pedopmyBanHs» (M. Kuis, 2013),
HaykoBo-nipaktuuniii  koHpepenmii «®PiHaHcoBa Oe3neka YkpaiHu: mpobieMu Ta
npioputetu 3abe3nedeHHs» (M. IBaHO-®pankiBebk, 2013), MixHapoaHii HayKOBO-
npakTU4YHIA KoH(epeHIli «baHKIBChKUM Ta peajbHUN CEeKTOp €KOHOMIKH: (hIHAHCOBO-
€KOHOMIYHI acCIleKTH B3a€MOJIIi Ta NEPCHEKTUBH pPO3BUTKY» (M. Tepromiib, 2015),
MixHapoAHIi HayKOBO-TIpaKTHUHIM KOoH(pepeHiii «MojientoBaHHsd Ta MPOTHO3YBaHHS
coIiabHO-eKOHOMIYHUX mporieciBy (M. JIbBiB, 2015), HaykoBo-nipakTHYHOMY KPYTIIOMY
ctoii «ExoHomiuHa Oe3neka Ykpainu B ymoBax (iHaHcoBoi rimoGamizarii» (M. [lonTasa,
2015).

Iy6aikamii. OCHOBHI TOJIOKEHHSI ~ AWCEpTallli BHUKJIAQJICHO AaBTOPOM Y
25 myOmiKarisx 3araJbHUM 00CSITOM aBTOpCchbkoro matepiamny 6,11 m.a., y Tomy umcmi
[ crareil y (haxoBUX HAyKOBHUX BUJIAaHHIX (OCOOMCTO aBTOPY HAIECKUTH 2,99 n.a.), 3 AKUX
6 crareld onyOJiIKOBAHO Y BUJAHHSX, SIKI BXOAATH JO MI>KHAPOJAHUX HAYKOMETPUYHHX 0a3
nanux Index Copernicus, EBSCO, Ulrichsweb, RePEc, DOAJ, Academic Journals
Database, ResearchBib, SIS, Iamekc Google Scholar; 4 crarri o6csirom 1,08 ma. — B
1HO3EMHHUX HAyKOBHMX BHUJAHHSIX, 3 SKUX | CTarTd HAISKUTh JO MIDKHAPOIHOI
HaykoMmeTpuuHoi Oasu manux Academic Journals Database, AgEcon Search, BASE,
CABI Abstracts, EBSCO, DOAJ, Gale, Global Health (CABI), Google scholar, libsearch,
Open J-Gate, RePEc, ResearchGate, Ulrich’s Periodicals Directory, VSL Open,
JournalSeek, Research Bible, Scirus; 14 mnyOmikamisx oOcsrom 2,04 ma. — 3a
MarepianamMu KoH(GEepeHIii Ta KPyTiuX CTOJIB.

Crpykrypa Ta o0car aucepranii. Jluceprauis ckianaerbcs 31 BCTYMY, TPbOX
pO3AUTIB, BHCHOBKIB, CIHCKY BHUKOPUCTAaHUX JDKEped 1 JOAATKIB. 3araJbHUN 0OCsT
aucepTalii CTaHOBUTh 238 CTOPIHOK JAPYKOBAaHOro TeKCTy. OCHOBHUI 3MICT aucepTarii
BukiageHo Ha 204 cropiHkax, mo MicTaTh 21 tabmuiro (Ha 20 ctop.) Ta 33 pUCYHKH
(ma 31 ctop.). Criucok BUKOPHUCTAHUX JKepen Hamiuye 328 HaltMeHyBaHb.

OCHOBHMUM 3MICT POBOTHU

Y Berymi  OOTpyHTOBAaHO — aKTyallbHICTb TE€MM JUCEpTaliiHOl  poOoTH,
chopMyTHLOBAaHO METYy Ta 3aBlIaHHS, BU3HAYEHO OO0’E€KT 1 TpeaMeT JOCTiHKCHHS,
PO3KpUTO HAYKOBY HOBH3HY Ta OXapaKTEPHU30BAHO TEOPETUYHE 1 MPAKTUYHE 3HAYCHHS
oJIepKaHUX PE3yNbTaTiB, HABEAEHO JlaHi Mpo ampolaiiro W 00CAT aBTOPCHKUX
nyOTiKaIii.

Y nepmomy po3mini  «Teoperuuni 3acaam 3a6e3nedeHHss ¢iHaHCOBOL
CTA0IILHOCTI Jep:KaBU» JIOCIIKEHO €BOJIOIII0 TEOPSTHYHUX TMOTJISIIB HAa CYTHICTh
(iHaHCOBOI CTaOITBLHOCTI; BU3HAYEHO CKJIaM0BiI (hiHAHCOBOI CTAOLIHLHOCTI Ta OCHOBHI
1HIUKATOpU ii OIIIHKK; OOIPYHTOBAHO POJib (PIHAHCOBOI CTAOUILHOCTI y 3a0e3NeueHH1
(hiHaHCOBOT OE3MEKU JICPKABH.

Pe3ynpTaTu NOCHIIKEHHS Aald 3MOTY CHCTEMaTU3yBaTH ICHYIOYl TEOpEeTHYHI
M1XO0/IH 11010 BU3HAYEHHSI €EKOHOMIYHOI CYTHOCTI (h1HAHCOBOI CTA01ILHOCTI Ta BUIIJIUTH
TPY OCHOBHI: MpsiMi BU3HAYCHHS ((PYyHKIIIOHAIBHUHN MiJIX1]1) — BKIIOYAIOTh ONMUC (QYHKITIH
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Ta IHIIUX XapaKTEPUCTHUK, sIKI MpUTaMaHHI ()IHAHCOBIN CHUCTEMI B CTaOlILHOMY CTaHi
(IT. Kanmayp, A. Kpusoporos, I'. Illunasi, f. bemincpka, T. YHKOBCBKA); 3BOPOTHI
BU3HAuUCHHS (HEraTUBHUH MiaXin) — (iHAHCOBA CTAOLIBHICTh TPAKTYETHCS SIK BIACYTHICTb
¢inancoBoi HecTabIbHOCTI ((inaHcoBoi kpusm) (P. @epriocon, . Mumikin, E. Kpoker)
Ta 3MIMAHUMA MAX1], SKUHA CUHTE3Y€E JIBa TEPIIUX MiIXOIH.

TeopeTnyHe y3araJbHEHHS TPaKTyBaHb IOHATTS «(pIHAHCOBA CTaOILHICTH
BU3HAYUJIO HEOOXITHICTh OOIPYHTYBAaHHSI aBTOPCHKOTO PO3YMIiHHSA IIbOro (peHOMeHa. Y
JTUCepTalliiHIli poOOTI BOHO TPAKTYEThCA SK CTaH (PIHAHCOBOI CHCTEMH, 3a SIKOTO
palioHAJIbHO PO3MOAUISIIOTECS Ta BUKOPHUCTOBYIOThCS (DIHAHCOBI PECYPCH, Pealli3yIOThC
€KOHOMIYHI 1HTEepecH BCIX CYO’€KTIB CHCTeMH (DIHAHCOBUX BiJHOCHH, aOCOPOYIOThCS
IIOKKM Ta YHEMOXIIMBIIOETbCS iX 3/IaTHICTb YWHUTU JECTaOUTI3ylOuMid BIUIMB Ha
€KOHOMIKY, 1110 € YMOBOIO 3a0e3mneueHHs (piHaHCOBOI Oe3MeKn KpaiHu.

OCHOBHUMU O3HAaKaMU CTAOUIBHOCTI (PIHAHCOBOI CUCTEMHU € TaKl: BIOPSAIKOBAHICTb
(YHKLIOHYBaHHSA i PO3BUTKY €JIEMEHTIB (DIHAHCOBOi CUCTEMH; 3BOPOTHUN 3B’A30K MIXK
OKpPEMHMH €JEMEHTaMH SIK OJUH 3 OJHUM, TakK 1 3 (JIHAHCOBOI CHCTEMOIO B LIJIOMY;
HAasBHICTh ()IHAHCOBHUX IHCTPYMEHTIB JEP>KABHOTO PETYJIIOBAHHSA; SIKICHE HOPMATHUBHO-
npaBoBe Ta 1H(popmalliiiHe 3a0e3eueHHs; KEPOBAHICTh K (PIHAHCOBOI CUCTEMH B ILILIIOMY,
TaKk 1 OKpeMHUX 1ii €JIEeMEHTIB; HAasBHICTh CaMOPETYJIIBHUX BIACTUBOCTEH (HiHAHCOBOI
CUCTEMH; CIPOMOXKHICTh (PIHAHCOBOI CHUCTEMH MPOTHAISTH BOJATWIBHOCTI  Ta
MOoBEpTaTHCS JO0 PIBHOBArM y pas3l BIAXWICHB; CIPOMOXKHICTH (DPIHAHCOBOI CHCTEMH
30epiratu NOpPOroBl 3HAYEHHS Yy YITKO BU3HAYEHHUX MEXKaxX MPOTIrOM TPUBAJIOIrO Yacy.

3a J0TOMOTOI0 1HIUKATOPIB (PIHAHCOBOI CTAOUIHHOCTI 3/1MCHIOETHCS MOHITOPUHT
3arajJbHOTO CTaHy U OIlIHKA CTaHy CTa0UIBHOCTI (PIHAHCOBUX IHCTUTYIIIN Ta PUHKIB. BoHH
MOB’SI3YIOTh B OJIHY CUCTEMY TMOKa3HUKHU PO3BUTKY (PIHAHCOBOTO Ta PEaIbHOTO CEKTOPIB
€KOHOMIKM ¥ BigoOpakatoTh BHYTpIIIHI Ta 30BHIIIHI B3a€MO3B’A3KH (PIHAHCOBOI
cucteMu. BUkopucTaHHs Ti€l UM 1HIIOI METOJUKU OLIHKH (DIHAHCOBOI CUCTEMH 3aJI€KUTh
B1J1 p1BHSI pO3BUTKY ekoHOMiKkH niepxkaBu (MB® 1 CeitoBum 6ankom — FSAP; Komiterom
npu banky wmibkHapogHux pospaxyHkiB; OECP, MixHaponHOw oOprasizaui€ero
perynaropiB puskiB IiHHuX mnanepiB (IOSCO), MixHapoaHOIO acolliali€o OpraHib
ctpaxoBoro Harysany (IAIS), Pamoro 3 MixkHapogHUX CTaHAApTiB (PIHAHCOBOI 3BITHOCTI
(IASB); Panoto 3 pinaHCcOBOi CTaOUTEHOCTI).

dinaHcoBa CTaOUIBHICTh HEBIIJUIbHA BiJI XapaKTEPUCTHK (hIHAHCOBOI CUCTEMHU.
Ockinpku (iHAHCOBA CHUCTEMa € CKJIaJHMM CHUCTEMHHMM YTBOPEHHSIM 1 CKJIQJA€ThCS 3
TaKUX €JIEMEHTIB, K (PIHAHCOBI YCTAaHOBU Ta OpraHizallii, iIHppacTpyKTypHI IHCTUTYTH Ta
3B’SI3KM MK HUMH, OXOIUICHI MOHATTAM (iHaHCOBUX PUHKIB ((oHIOBA OipkKa, TPOIIOBHIA
PUHOK 1 PUHOK TOXITHWX (hIHAHCOBHX IHCTPYMEHTIB), TOMY (iHaHCOBA CTaOIIBHICTD
nepeadayvae CTabUIBHICTh KOXKHOTO 3 €JIEMEHTIB I11€i cucTeMu. 3abe3neueHHs (piHaHCOBO1
CTabUIBHOCTI MOTPeOy€e CUCTEMHOIO MIIXO0IY /10 BCIX CKIaJ0BUX (DIHAHCOBOI CUCTEMU Y
iX B3aemojii Ta MijJ BIUIMBOM 30BHINIHIX (PAKTOPIB, MOPOKEHUX T00ai3alliHUMU
nporiecaMu. BaxxiuBuM acrniekToM 3a0e3rnedeHHs (iHAHCOBO1 CTAOUIBHOCTI JEp)KaBU €
ieHTrdIKaIlls, aHali3, Ol[IHKA Ta PErYIIOBAHHS YCIX PU3HUKIB, sIKI BUHUKAIOTh Y MpPOLEC]
(GyHKL1OHYBaHHSA (DIHAHCOBOiI CHUCTEMH, a TaKOX HU3KA E€K30T€HHUX Ta E€HJAOTE€HHUX
YUHHUKIB, SIK1 BIUTMBAIOTH Ha 1Ie¥ mpoliec.

Mexanism 3a0e3meueHHs (DIHAHCOBOI CTaOUTLHOCTI  JIepKaBU  mependadae
BU3HAUEHHS THUTaHb, $KI CTOCYIOTbCA (DOPMYJIIOBaHHS KPUTEpIiB Ta MPUHLMUIIIB
3a0e3neyeHHss (PIHAHCOBOI CTAaOUIBHOCTI, a TakoX (OpPMYyBaHHS MPIOPUTETHUX
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HAI[IOHAJILHUX 1HTEepeciB y (DiIHAHCOBIN cUCTEMI JIep>KaBU, 3alIPOBAHKEHHS 3aX0iB 11010
MOTIEPEKEHHS Ta MOAOJIaHHs (PaKTOPiB, K1 3arpOXKyI0Th (PIHAHCOBIN O€3Melll 1epKaBH.

JloBeneHO, 110 OCHOBHMMHM XapaKTEPUCTHKaMHU (IHAHCOBOI CTaOUIBHOCTI €:
CUCTEeMHMI XapakTep — (piHaHCOBa CTaOLIBHICTh BUHUKA€E SIK CHHEPTIYHHUN pe3yibTar
B3a€EMOJII CHUCTeMHM (PIHAHCOBUX 1HCTUTYTIB, PUHKIB Ta 1H(PPACTPpyKTypH, a TaKOXK
(hiHAHCOBUX BIJTHOCHH, III0 BUHUKAIOTh y pEaJIbHIN €KOHOMIII; MHOKHHHICTh MOKJIMBHUX
cTaHiB — (hiHAHCOBa CTAOUIBHICTh Ma€ HE OJiHE, a 0e3/Iid 3HaueHb, KOKHOMY 3 SKHX
IpUTAaMaHHUM CBifl 3amac MIIMHOCTI (PIHAHCOBOI CHCTEMH; BIJHOCHUH XapakTep —
HMOBIpHICT, BUHUKHEHHS (DIHAHCOBOI JecTaliizalli iICHye HaBiTh y HAWOLIbII CTIMKHUX
(hiHAHCOBUX CHCTEMax; JIWHAMIYHUI acmleKT — 3a0e3neueHHs (piHaHCOBOi CTaOITbHOCTI
MOKJIMBE 32 YMOBHU BIPHOT OIIIHKM MaOyTHIX PU3HKIB, SKIIO HE BUHHMKAIOTh HEOUIKYBaH1
Ta/abo cepilo3Hi HeraTUBHI MaKpOEKOHOMIUHI a00 (D1IHAHCOBI MIOKK; HEOOXIIHICTH TOBIpH
10 (p1IHAHCOBOI CUCTEMHU.

OCHOBHUMH €TanaMu pPO3pOOKH OLIHKH CTAOLIBHOCTI (PIHAHCOBOI CUCTEMU E€:
dbopmyBaHHs 1HPOpMaIliiHOI 0a3ud Ta CUCTEMH IHIUKATOPIB (PiHAHCOBOI CTAOIIBLHOCTI,
MIPOBE/ICHHS il MOHITOPUHTY Ta aHaNi3y, CTPEC-TECTYBaHHs, (POpMyBaHHS 3BITY PO CTaH
(b1HaHCOBOI CUCTEMU, HA/IAHHSI PEKOMEHIalllid 10JI0 KOPUTyBaHHs (DIHAHCOBOI MOJITUKU
3 METOI0 TMOCWJICHHS CTaOUTbHOCTI (D)IHAHCOBOI CHUCTEMHU Ta 3amoOiraHHs (piHAaHCOBUM
KpHU3aM.

Cucrema 3a0e3nedeHHs (piHAHCOBOI CTaOUIBLHOCTI TOBHUHHA OXOIUTIOBAaTH Taki
CKJIQJIOBl: MOHITOPMHT Ta aHali3 cTaHy (IHAaHCOBO-KPEIUTHOI cuUcTeMu 1 11
MaKpOCKOHOMIYHOTO  CEpeJOBHINA; OIHKa (IHAHCOBOI  CTaOUIBHOCTI,  BXKHUTTS
MPEBEHTUBHUX 3aXOMIB MIATPUMKK (DIHAHCOBOI CTAOIIBLHOCTI; peai3allis ONnepaTUBHUX
3axX0iB M0/10 3a0e3MeyueHHsT (PiHAHCOBOI CTAOUTBHOCTI; MPUMHATTS 3aXO01B 3 MiHIMI3aIli1
(1HaHCOBHX KpU3 1 BIIHOBJIEHHS (PIHAHCOBOI CTA0IILHOCTI.

VY npyromy posaini «MexaHizmu 3a0e3nedeHHsi ¢iHaHCOBOI cTaliJIBLHOCTI B
Ykpaini» BuU3HaueHO mepeayMoBH (OPMYBAHHS Ta CYNEPEYHOCTI 3a0e3NedyeHHs
(1HaHCOBOI CTAOLIBHOCTI; 3A1MCHEHO I1HAMKATUBHY OLIHKY (1HAHCOBOI O€3MeKu B
VYKpaiHi; 10CHIIKEHO B3a€MO3B’ 130K (PiHAHCOBOI CTaOIILHOCTI Ta (PIHAHCOBOI OE3MEKHU.

BunukHeHHd mnpoOiemu 3a0e3neyeHHs (PIHAHCOBOI CTaOLIBHOCTI y OyIb-sKii
KpaiHi MoB’si3aHO 3 (OpPMYBaHHSIM 1ii JEPKABHOCTI Ta CTAHOBIIGHHSM HalllOHAJbHUX
E€KOHOMIYHMX 1HTepeciB. @DopMyBaHHA OOIPYHTOBAHOI Ta aJIEKBaTHOI CHCTEMH
yOpaBiiHHS (iHAHCOBOIO OE3MEeKOI0 eprKaBu Ta 3abe3nedeHHs (piHaHCOBOI CTAOIBHOCTI
B YMOBAX MOCUJICHHS KPU30BHX SBUIII, SIK1 BJACTUBI CBITOBIM €KOHOMIIII B OCTAHHI POKU —
KIIF0YOBa HEOOX1HICTh PO3BUTKY 1 PYHKIIIOHYBaHHS €KOHOMIKH KPaiHH.

Bucoka 4yTtnuBicTh (hIHAHCOBOI CHCTEMH O IIOKIB Ta CTPIMKHN TMEpexis Bij
CTaOlIbHOTO /10 HECTAOLIBHOTO CTaHy, CBIAYATh MPO LMKIIYHICTH €KOHOMIKH. Lli 3MiHK
3YMOBJIIOIOTh HEOOXIJHICTh JETaIbHOTO aHali3y Ta CBOEYACHOIO BUSBIEHHS (DaKTOpiB
PHUBHKY, 5Kl 3aTPOXKYIOTh (DiHAHCOBINM CTAOUILHOCTI, a, BIAMOBIIHO, 1 (piHAHCOBIM Oe3merr
JepKaBH.

OcHOBHMI 1HIUKATOP (PIHAHCOBOI CTAOIIBLHOCTI JIEPKaBU — TMOKA3HUK JUHAMIKU
3poctanHs BBII, moporoBum 3HaueHHsIM sikoro € 3HkeHHs 3poctanHs BBII Ha 4-5 %
MNOPIBHSIHHO 3 TMOMNEPEIHIM POKOM, IO € TMOMNEPEIKEHHIM I MaKpPOEKOHOMIYHOI
CUTYyalli B KpaiHi Ta HUMOBIPHOCTI HACTAHHS KPHU3H.

CyuacHuil CTaH EKOHOMIKM YKpaiHH XapaKTepHU3yeThCS TAKUMHU HETATUBHUMHU
SBHILAMH, SIK: HecTaya (PiHaHCOBUX pecypciB s (DiHaHCYBaHHS €KOHOMIUHUX pedopm



Ta BIACHKOBUX BHUTpPAT, JIEBAJbBAIliS HAI[IOHAIBHOI TPOIIOBOI OJWHUII, BUCOKI TEMITH
1HGIAIIT, MaIHHS peaJbHUX JOXO/I1B HACEIECHHS TOILO.

ExonomiuHa Ta (iHaHCOBA CHUCTEMH YKpaiHH XapaKTepU3yIOThCS BHUCOKUM
ctynneneM HectabunbHOCTI. Illopiune 3poctanns BBII 'y «kpaini mnpotarom
JOCIIKYBAaHOTO TeploAy KojuBajoch y mexax -14,8 % 1 + 7,9 %. B Vkpaini Hemae
CTiMiKo1 TeHaeHIi g0 3poctanHs BBII 1 s Te3a miaTBepKyeThCsl JaHUMU, HaBEICHUMU
Ha puc.l.
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Puc.1. [lunamika 3poctans BBII B Ykpaini Ta €C (y % 10 nonepeaHboro poxy)

Iocepeno. cxkmageno asTopoM 3a ganmMmu - https://bank.gov.ua/control/uk/publish/article?
art_id=23487024&cat_id=57896

[ToporoBe 3HaueHHs LBOTO MOKa3HWKa Oyno mopymeHo B 2008-2009 p., sk
HACJIZOK CBITOBOi (DIHAHCOBO-€KOHOMIYHOT KPH3M, Ta MaJl0 HETAaTUBHY JIMHAMIKY B
2013 - 2015 pp., mo, Oe3yMOBHO, BKa3ye Ha HasfBHICTb PHU3MUKY I (PiHAHCOBOT
CTaOUIBHOCTI B KpaiHi.

Haanuimok moporoBoro 3HaYeHHs CIiBBIIHOMICHHS Ae(DIIUTY MOTOYHOTO PaXyHKY
miaTbkHoro Oanancy A0 o0csary BBII cBimuuTh npo HECTIMKICTH EKOHOMIKH 1
0aHKIBCHKOI cucTeMu 30kpeMa. B VYkpaiHi mel MOKa3HUK MPOTITOM Maike yChOro
aHaJI130BaHOTO MEpioy MEpPEBUINYBaB MOPOTroBe 3HaueHHsS (He Ouibine 8%) Ha & % 1
Tinbku y 2013 p. 3HM3MBCs 10 -8,7 % (puc.2.).

2
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Puc.2. Jlunamika CHIBBIIHOLIECHHS A€(IIUTY MOTOYHOIO PaxyHKY ILIATI)KHOTO
6anancy g0 BBII B Ykpaini

Jocepeno. cxmaneHo aBTopoM 3a ganumu - https://bank.gov.ua/control/uk/publish/article?
art_id=23487024&cat_id=57896
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Ha cyuyacHomy etami cTabGinbHOCTI ()iIHAHCOBOI CUCTEMH YKpPaiHU 3arpoXKyrOTh TaKi
rOJIOBHI MAaKPOEKOHOMIYHI PU3HKH, K OOKETHHA Ae(PIIUT Ta 3pOCTaHHS OOPTrOBOTO
HABAaHTA)XCHHA. 3aHEMOKOEHHS BUKIMKA€ HE JIMIIEC TEPEBHUILEHHS TEMIIB 3POCTAaHHS
BaJIOBOTO 30BHINIHKOTO OOpry Haj Temmamu 3poctanHs BBII, a # 3miaum B iioro
CTPYKTYpl. 301IbIIMJIACA YacCTKa KOPOTKOCTPOKOBOTO Ta JEPXKABHOIO 30BHIIIHBOIO
Ooopry. 3arpo3nuBuM  JIsi  (IHAHCOBOI  CTAaOUIBHOCTI €KOHOMIKM €  PIBEHb
KOPOTKOCTPOKOBOTO 30BHIIIHBOTO OOpry, SIKUWA TEPEeBHUILYE OOCSAT 30J0TOBATIOTHUX
pe3epBiB.

3 MeTor BHM3HA4YeHHS PiBHS (IHAHCOBOI CTa0ILHOCTI B YKpaiHi IpPOBEIECHO
JTOCII/DKEHHS 3 BHUKOPHUCTAHHSAM 1HCTpYMEHTapito OaratodakTopHoi perpecii, e
3aJIeKHOIO 3MIHHOIO BU3HAUYEHO BOJIATUIIBHICTH KpeauTHUX nedontHux cBomiB (CDS) Ha
YKpalHChKUN Jep)KaBHUN OOpr, a He3aJeKHUMH 3MIHHUMHU OyJIM MaKpOEKOHOMIYHi
ITOKA3HUKHU Y KpaiHHU.

PiBHSIHHS perpecii Mae BUTIISIA:

CDS =0.009*ZOVN_BORG + 147.2*REAL_SALARY + (1)

4.3*NOMINAL_SALARY + 130.1*VNUTR_TORG - 53022.1,

ne CDS — kpenuTHO-A€QOJTHUH CBON HA YKPAiHCHKUW JepKaBHUM  Oopr;
ZOVN_BORG - po3mip 30BHIimHbOr0 JepkaBHoro 6opry; REAL SALARY — po3mip
peanbHOi 3apo0iTHOT TiatH; NOMINAL SALARY — po3mip HOMiIHaNIBHOI 3apoOITHOT
mwiati; VNUTR _TORG — o6csr BHYTpIIIHBOT TOPT1BIIL.

R-xBagpar (R?) perpeciittoi Moaerni mae 3nauenns 0,992 (99,2%). Lle o3Hauae, 1m0
Ha 99,2% MOSICHIOBAJILHI 3MIHHI IOSCHIOIOTH 3MIHHU B 3aJIC)KHIA 3MIHHI 1 T€, IIT0 MOJIEJIb €
BJaJ0 TNifiOpaHoro. Bci 3MiHHI KoeilmieHTH perpecii € CTaTUCTUYHO 3HAYyILIMMHU.
Ockinbku Prob (F-statistic) = 0, mo menme Hixk 0,05 ta 0,01 (piBeHb 3HAUYIIOCTI), TO
MOKHa 3pOOUTH BUCHOBOK PO 3HAYYLIICTh perpecii 3a OyJb-sIKOTO PIBHS 3HAUYIIOCTI.
JUist mepeBipKM MOJENl Ha aJleKBAaTHICTh HEOOXITHO TMOPIBHATU MPAKTUYHO 3HACHE
3HayeHHs F-CTaTUCTHKM 3 TEOpEeTMYHUM 3HAa4YeHHSIM. Monenb € aJeKBaTHOIO, TOMY
BIIXWJISIETHCS T1OTE3a MPO T€, 10 BC1 KOedIIEHTH MOEII OHOYACHO JTOPIBHIOIOTH 0.

Cratuctuka [lyp6ina-Barcona Durbin-Watson stat =244 cBiguuth 1po
BIJICYTHICTh aBTOKOpesiiii. [lepeBipka Mozeni Ha reTepOCKeNaCTUYHICTh 32 KPUTEPIEM
BaiiTta nmoka3zana BiZICYTHICTh T€TEPOCKETACTUUHOCTI.

Pe3ynbratv CTaTUCTUYHO 3HAUYIIOTO MOJENIOBAHHS BKa3ylOTh, 110 B YKpaiHi
piBeHb (pIHAHCOBOi CTAOUTBHOCTI 3JICKUTh BIJ YOTUPHOX (HAKTOPIB: PO3MIPY
30BHIIIHBOIO JIEPKABHOTO OOpry, piBHS peasibHOI 3apOOITHOI TUIaTH, PIBHA HOMIHAJIBHOI
3ap00ITHOI MJ1aTH, OOCATIB BHYTPIIIHBOI TOPTIBIIL.

3a ymoB TIMOOKOI JIeBajibBallii HalllOHAJIBHOI TPOIIOBOI OJMHHULI Ta perecii
BITUM3HSHOI EKOHOMIKM, 3OBHIIIHINA JIepKaBHUN OOpr cTae KIHYOBOI MPOOJIEMOIO
nep>kaBHUX (DIHAHCIB Ta 3 BUCOKOIO WMOBIPHICTIO 0€3 pecTpyKTypH3allii MOXKE CTaTu
MPUYUHOIO BU3HAHHS 1e(DOATY EKOHOMIKHM Ha O(DILIITHOMY PiBHI.

HeoOximHicTh BUKOHAaHHS 3000B’si3aHb TEpel  30BHIMIHIMUA  KpPeAUTOpaMU
MPU3BOJIUTh JIO 3MEHIIEHHS JIKBITHOCTI OaHKIBCHBKOTO CEKTOpY Ta 1HQIAIIHHUAX
mpoiieciB Ha (GOHI HEMOMYyJISAPHUX TMOMITHYHUX pPIlIeHb — MIABUIIECHHS TapudiB s
HaceJIeHHs Ta Oi3Hecy, €KOHOMIi OIO/PKETHUX pecypciB, 3HAUHOI eMicii Hal[lOHaJbHOI
rpoioBoi oguHuIi. Lle 3MeHIIye sik HoMiHaNbHI, TaK 1 peanbHi JOXOAU HACEJIeHHs, 110, B
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CBOIO YEpry, HEraTUBHO BIUIMBA€ Ha OOCATHM BHYTPILUIHBOI PO3APIOHOI TOPriBii, sIKa B
JOKpPU30BUI Yac Oyia OJJHUM 13 ApaiiBepiB eKOHOMIYHOT'O PO3BUTKY.

JloBeneHo, MO TEPUIOYEPTOBUM 3aBAAHHSIM YypAAYy 3 METOI0 3a0e3nedeHHs
¢dinancoBoi cTalimpHOCTI Ta (hiHAHCOBOI Oe3meKkn YKpaiHu € PpecTpyKTypu3allis
30BHIIIHBOIO JAEPKABHOTO OOPry, CTUMYJIOBAHHS BHYTPIIIHBOTO CYKYIMHOTO TOIUTY
4yepe3 MEXaH13MU CTUMYJIIOBAHHS JIIJI0OBOI aKTUBHOCTI. OCTaHHS, B CBOIO YEPTy, 3yMOBHTD
3pOCTaHHS TPYJAOBUX JOXOIB HACEICHHS.

Ominka (hiHAHCOBOi CTaOUIBHOCTI HAa OCHOBI MOHITOPUHTY CTaHy (1HaHCOBOT
CUCTEMHU € BIINMPABHUM TOJOXKEHHAM JUIsi PO3pOOKM KOHKPETHUX 3aXOMAiB IOJ0
3a0e3nedeHHs (1HaHCOBOI cTaObUIbHOCTI. OHIEI 3 HAWOUIBIIMX 3arpo3 AJig (PiHAHCOBOI
cTabUIbHOCTI Ta (hIHAaHCOBOI Oe3neKkn YKpaiHW € BUCOKA 3aJCKHICTh HAWBAKIUBIIIUX
ragy3eil HallOHAJIbHOT €KOHOMIKHM BiJl 30BHIIIHIX PHHKOBHUX YMOB 1 TOPrOBHUX IIIOKIB,
MOJITUYHUX Ta EKOHOMIYHUX PIIIEHb TPYyN 1HO3EMHUX JEpXkaB, MDKHApOIHUX
(b1HaHCOBHX 1 TOPrOBEJIBHUX OpraHizauiid. YKpaiHa, 101at04l CUCTEMHY KPHU3Y, O1IbIIO0
MIPOIO HIXK 1HII KpaiHW 3aJMIIAE€THCS 3AJIEKHOI0 BiJl YMOB TOPTiBJIl Ha MIKHApOIHUX
pUHKaX.

Y Ttpetromy posauni «Hanmpsimu 3a0e3neveHHsi (iHAHCOBOI CTadiILHOCTI fAK
yMoBa (¢iHaHcOBOI Oe3mexku YKpaiHW» JOCIIDKEHO TMpoOsiieMH 3a0e3reyeHHs
(iHaHCOBOI CTaOUIBHOCTI B YMOBax (h1HAHCOBO-TIOJMITUYHOI KpHU3H; MPOAHATI30BAHO
MOXJIUBICTh  IMIUIEMEHTAIll 3apyODKHOro JOCBiAy B 3abe3nedeHHl (iHAHCOBOI
CTaOUIBHOCTI; 3allPOIIOHOBAHO U OOIPYHTOBAaHO CTBOPEHHSA JIEPKABHOI CTpaTerii
3a0e3nedeHHs (piHaHCOBOT O€3MEKH B YMOBAX COIIAIbHO-EKOHOMIYHOTO 3POCTaHHS.

Ha cywacHomy erami pO3BHTKY CBITOBOI €KOHOMIKHM 3abe3nedeHHs (hiHaHCOBOI
CTabUIBHOCTI TOTPEOy€E CUCTEMHOTO MIIXO0IY /10 BCIX CKIaJ0BUX (DIHAHCOBOI CUCTEMU Y
iX B3aeMojli Ta MiJ BIUIMBOM 30BHIIIHIX (PAKTOPIB, MOPOHKEHUX Triao0alizaliitHuMu
nporiecamu. IloOynoBa ctabinbHOI (DIHAHCOBOI CHUCTEMHU Jla€ MOXKJIUBICTh HE JIMIIIE
MIHIMI3yBaTl HETaTUBHHUM BIUIMB KPU30BUX MOTPACIHH HAa JEpKaBy, a U 3a0e3me4uTH
CIOPUMHATIMBI YMOBH ISl PO3BUTKY PEAILHOTO CEKTOPY EKOHOMIKH B IILJIOMY.

3abe3neueHHss ¢iHAHCOBOI Oe3Meku KpaiH HaOyBae OCOOJIMBOI BaXKJIMBOCTI B
yMoBax rioOanmizamii ¢iHaHcoBux puHKIB. Hacmigkom ¢iHaHcoBoi riodamizamii asis
KpaiH, 0 PO3BUBAIOTHCS CTajla iX 3pOCTal¥a BPA3NMBICTh 10 (PIHAHCOBUX IIOKIB,
MOB'A3aHUX 3 PANTOBUM 3YIMUHEHHSM TMPUILIMBY KammiTaly, BIJTOKOM KamiTany,
CKOPOYEHHSM 3aMo3u4eHb TOIIO. [[UKIIYHICTh €eKOHOMIYHOTO PO3BUTKY KpaiH, HU3BKHMA
pPiBEHb TPO30pPOCTI (PIHAHCOBOTO CEKTOPY, a TaKOXX HEIOCTATHICTh KOHKYPEHTHHX
BIJTHOCHH Y JICSIKUX Tally3siX MOPOJKYIOTh 3arpo3u (piHaHCOBIM cTrabiibHOCTI. JloBeneHo,
mo YkpaiHa SK ydYacHHMK Tio0aiizamiifHuX TpoleciB uepe3 psa (akTopiB, 30KpeMa
3HayHOI MHUTOMOI Baru exkcnopTy Ta immopty y BBII; opienranii Ha Berynm a0
€BPOIEMCHKOTO CIIBTOBAPUCTBA TOIIO, CTA€ BPA3JIUBOIO A0 (DIHAHCOBUX IIOKIB.

[TpoananizyBaBiu no3uiii YKpainu B MikHapogHux pertunrax y 2012 - 2015 pp.,
BUSIBJICHO TOJITIIIEHHS TTO3UIIIN HaIO1 JIep KaBu 3 peecTpallii 6i3Hecy (MiANpUeEMCTBA) Ta
peecTpailii BJIACHOCTI 110, (DAKTUYHO, BIUIMHYJO HA MIABUIICHHS PEUTUHTY I1HIEKCY
“Benennsa 0i3Hecy” 11 YKpaiHu Ha 4 myHKTH nopiBHsAHO 3 2014 poxom. OpHuM 13
Halcnalmumx Micllb YKpaiHU y MDKHAPOJHOMY IPOCTOPl € 3aXHUCT IpaB 1HBECTOPIB.
Takox cmif 3a3HaYUTH, MO Cepel] OECATH CKIAIOBHUX IBOTO PEUTHUHTY I'ATh HUXKUE
cotoro micis. /st iHO3eMHOTO 1HBECTOpa Taka CUTyallis € (JaKTOpOM BHUCOKOTO PU3UKY
BeJIcHH: Oi3HeCy B Hallliii KpaiHi.
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Puc. 3. ITo3utii Ykpainu B MDKHApOIHUX THIEKCAX

Horcepeno: CxnaneHo aBropoM 3a aanumu Institute for Management Development, The World
Competitiveness Yearbook, 2007-2015; World Economic Forum, The Global Competitiveness Report,
2007-2015

Ha migcraBi qociiikeHHs: 3apyO1’KHOTO JTIOCBIAY BUSIBJICHO MiJBUIICHHS yBaru 10
nuTaHb (IHAHCOBOI CTAOUIBHOCTI, IO 3HAXOJUTh CBOE BIJOOPAXKEHHS Yy 3MiHI
OpraHi3aliifHUX CTPYKTYp LEHTpaIbHUX OaHKIB 1 OTPUMaHHI OUIbII MIUPOKUX MaHIATIB
10/10 poOOTH 3 (PIHAHCOBOIO CTAOUIBHICTIO; MIABUIIEHHI KOHKpETHU3allli METU POOOTH Y
chepl (piHaHCOBOI CTAOUIBHOCTI, IO 3HAXOAUTh BIAA3EPKAJIEHHSA Yy 3aKOHAX IMpo
[lenTpanpHUil OaHK; CTBOPEHHI CTPYKTYPHHX MIAPO3AUIIB 13 (DIHAHCOBOI CTa01IBHOCTI,
IHCTUTYTI KypaTopcTBa poOOTH MiApO3ainy 3 (iHAHCOBOI CTAOLIHHOCTI HA HAWBUIIIOMY
piBHI kepiBHUIITBA L{eHTpansHOrO OaHKY.

3abe3nedyeHHs (iHAHCOBOI CTAOUIBHOCTI, TIepeadayae: BIPOBAKCHHS €PEKTUBHOI
MOHETAapHOI TMOJIITUKH; CBO€YACHE BHABJICHHS 30BHINIHIX 1 BHYTPINIHIX 3arpo3 Ta
CUCTEMHUX PU3UKIB 1 MiHIMI3aIlisl iX HEraTMBHOTO BIUIMBY Ha (PIHAHCOBY CHCTEMY
JIep’KaBH; 3aCTOCYBAHHS THYYKOTO OOMIHHOTO KypCy [UIsl 3aXHCTy E€KOHOMIKH BiJ
30BHIIIHIX TOTPSACIHb, 3MEHUIEHHS KPEAUTYBAHHS TOB’SI3aHUX CTOPIH; BPETYIIOBAHHS
MpoOJIeMHUX aKTHBIB, 1[0 KPUTUYHO BAXKJIMBO JUIS BITHOBJICHHS JOBIPW HAaceJCHHS Ta
MIATPUMKHA €KOHOMIYHOTO 3POCTaHHS.

BaxxnuBoro yMOBOIO TO/IOJaHHS HETaTUBHUX TEHJEHIUIA B EKOHOMII, IO
BUHUKAIOTh BHACHIJOK KPU30BUX SIBUII, € TMOCTIMHE BJIOCKOHAJICHHS MEXaHI3My
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3a0e3neyeHHs] (PiHAHCOBOI CTAaOIIBHOCTI, a TaKOX peami3allis CTpaTeriyHUX 3aBJaHb
3abe3nedeHHs GiHAaHCOBOT OE3MEKH.

JlocmiKyrour HampssMH  BIOCKOHAJICHHsS 3a0esneueHHs (iHaHCOBOi Oe3meku
JOBEJICHO, 110 TTOCUJICHHS po30alaHCOBAaHOCTI O10/KeTHOI chepH; ocinabaeHHsS] CUCTEMU
JIeP>KaBHOT'O PETYIIOBaHHS Ta KOHTPOIIO Y (piHAaHCOBO-OrOKETHIN cdepi; nectadimizalis
HaIllOHAJIBHOI TPOIIOBOT OJUHMIN Yy (GopMi JAeBalibBallii; HEKOHTPOJbOBAHE 3POCTAHHS
PIBHS I[iH; 3HaYHE 3POCTaHHS JEP>KaBHOIO Ta rapaHTOBAHOIO JIEPKaBOK OOPry crajiu
OCHOBHHMMHM BHUKJIMKaMU W 3arpo3zamu (iHAHCOBIH Oesmeri Ta (piHaHCOBIH CTaO1ILHOCTI
VYkpainu. besnpeneneHTHe MNO€IHAHHS TMOJITUYHOI, (PIHAHCOBO-EKOHOMIYHOI Ta
0aHKIBCHKO1 KpH3H, KOH(MIIKT Ha CXO0JlI YKpaiHU pa3oM 13 HAaKONMUYEHUMHU B IMOMEPEIHI
POKH MaKpPOCKOHOMIYHMMH JHcOaIaHCaMU 3aBJajdd PyHHIBHOTO BIUIMBY Ha (h1IHAHCOBY
CTaOLIBHICTh JepkaBu. ToMy edekTHBHA KOOpIMHAIS TPEBEHTUBHUX 3aXOMdIB Yy
MO€THAHH] 3 BUBAXCHOIO MOHETAPHOIO, OI0/KETHO-TIOJJATKOBOIO Ta MaKPOEKOHOMIYHOIO
MOJITUKOI0 — OJWH 3 OCHOBHHMX MPHUHIUIIB y CY4aCHUX YMOBax, IO MPHUBEAC IO
(hiHaHCOBO1 CTA01ILHOCTI Ta 3a0€3meuuTh (PiHAHCOBY Oe3neKy YKpaiHu.

BUCHOBKHA

VY nucepraiiiiHiii poOOTI 3[1MCHEHO TEOPETHUYHE y3araJbHEHHS MPOOJIEeMH 11010
pO3pOOKH HAyKOBUX 3acaja JOCHIKeHHS (DIHAHCOBOI CTaOUIBHOCTI Ta KPUTEPIiB
3a0e3nedeHHs (piHaHCOBOI Oe3neKku YKpaiHu W OOIPYHTOBAaHO MPAKTUYHI PEKOMEHallli
mo/10 ii 3a0e3MeyeHHsl 3 ypaxXyBaHHAM MPIOPUTETHUX LI €KOHOMIYHOTO PO3BUTKY.
CdopmynboBaHO BHCHOBKH, MPOMO3UIIT Ta PEKOMEHJAIlll, sIKI JO3BOJSIOTh BUPIIIUTH
IIOCTaBJICHI 3aBJAaHH BIIMIOBIAHO A0 BU3HAUEHOI METH:

1. Tlonarrs «diHaHcoBa CTaOUIBHICTH» MOB'I3aHE 3 MPOOJIEMOIO 3abe3neYeHHs
HaOUTbIII palllOHAILBHOTO BUKOPUCTaHHS (PIHAHCOBUX pECypCiB Yy BCIX CEKTOpax
€KOHOMIKA Ta JIOCATHEHHS TO3WTHUBHOI JAWMHAMIKKM Yy 3pPOCTaHHI JIOXOJIIB HACEJICHHS.
[IpioputeToM COIIATFHO-€KOHOMIYHOTO PO3BUTKY KOXKHOI KpaiHW € 3a0e3MedeHHs
CTaJIOTO E€KOHOMIYHOro 3pocTaHHs. besnocepennpo ¢iHaHCcOBa CTaOUIBHICTH HE €
rapaHToM €KOHOMIYHOTO 3pPOCTAaHHS B KpaiHi, ajie i BIJCYTHICTh CTa€ KaTalli3aTOpOM
BHYTPIIIHIX KPU30BHUX IMPOIIECIB, 110 HETATUBHO MO3HAYAIOTHCA HA MIAMPUEMHHUIIBKIN
AKTUBHOCTI Cy0’ €KTIB cUCTEMU (DIHAHCOBHX BIJTHOCHH.

2. CuctemaTu3allisi HAyKOBUX TIOTJISIIB BITYM3HAHUX Ta 3apyOiKHUX YUCHHX Jalia
3MOTy OOIPYHTYBaTH aBTOPCBHKUN MIAXiA 0 PO3KPUTTS CYTHOCTI MOHSTTS «(diHaHCOBa
CTaOUIBHICTBY SIK CTaHy (PIHAHCOBOT CUCTEMHU, 3a SKOTO PaI[lOHAIBHO PO3MOAUISIOTHCS Ta
BUKOPUCTOBYIOTHCA (PIHAHCOBI PECYpPCH, peai3ylOThCs EKOHOMIYHI 1HTEpPECH BCIX
CyO’€KTIB cUCTEeMH (PIHAHCOBUX BIJAHOCHH, a0COPOYIOTHCS MIOKH Ta YHEMOXKIIMBIIIOETHCS
iX 3maTHICTH JecTaluIi3yrodye BIUIMBATH HAa E€KOHOMIKY, IO € YMOBOK 3a0e3MeueHHs
(dinaHcoBoi Oe3neku Kpainu. Take TpakTyBaHHS JQHOTO MOHATTS HE OOMEXye HOro
BUKJIIOUHO 3a0€3MEUYeHHSIM CTaOUIbHOCTI OaHKIBCBKOIO CEKTOPY, a pO3IIHUPIOE,
nepeadavaroun ydacTh ycix cy0’€kTiB (DiHAHCOBOI cucTeMH B 3a0e3rnedeHHi (iHaHCOBOT
Oe3mneKu.

3. Jlo koMmoHeHTIB (hiHAHCOBOI CUCTEMH, SIKI BUPIMIAIHLHOK MipOIO BIUTMBAIOTH HA
il ¢QiHaHCcOBY CTaOLIbHICTh, MOJKHA BITHECTH: CTa0UIBHICTD MaKPOEKOHOMIYHOTO
cepenoBuia, 1O (GOPMYyeETbCS TiJ BIUIMBOM 30BHIMIHIX 1 BHYTPIIIHIX (DaKTOPIB;
CTaOLIBHICTh MIKPOEKOHOMIYHOTO CEPEOBHINA Ta IHCTUTYIIIHY CTaOlIbHICT. Y CBOIO
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gepry, (akTopu, M0 MOPYIIYIOTh (PIHAHCOBY CTaOUTBHICTH, MOXHA PO3IUIMTH Ha JIBi
BENIMKI Tpymu: 30BHINIHI (€K30T€HHI) Ta BHYTpimHI (eHmorenHi). Jlo mepmioi rpymnu
BIJTHOCSITh CTaH HaIllOHAJIIbHOT EKOHOMIKH, P13HI MAaKPOEKOHOMIYH1 JUCTIPONOPIIii y chepi
BUPOOHUIITBA Ta CIOXHUBAHHS, 1HBECTHII B pEaJbHUI KamiTad, MiJBUIICHHS IIH Ha
€HEpProHoCIi Ta 1HIII OCHOBHI IMIIOPTHI TOBapH, AOPOKYEe 0OCITYrOBYBaHHS 30BHINTHBOTO
Oopry BHACJIJIOK TMaJIIHHSA KypCy HaIllOHAJIBHOI IPOIIOBOI OJUHMIN Ta iHII. [pyra rpyna
00’eqHye (hakTOpH, TOB'SI3aHI 3 HEJOCKOHAJIICTIO (PIHAHCOBOI CHCTEMHU JIepKaBH, il
HOPMaTUBHO-TIPAaBOBOi 0a3u, BIACYTHICTIO €()EKTUBHOTO (HIHAHCOBOTO KOHTPOJIIO 3a
[[IJTbOBUM BUKOPHUCTaHHSIM OIOPKETHHUX KOIITIB, KOPYMIIEI Ta TIHBOBOIO €KOHOMIKOIO,
HaJAMIPDHUMH 30BHIIIHIMUA 3alO3WYCHHSIMHU, 10 BUKOPUCTOBYIOTHCS JUISI TIOKPHUTTS
nedIUTy 1ep>KaBHOTO OIOIKETY.

4. Y po6oti y3arampaeHo metonuky MB® i1 CitoBoro 6anky (IIporpama ominku
¢dinancoBoro cektopa - FSAP); Komitery mpu banky MIKHapOZHHX pPO3paxyHKIiB
(bazenbcbkuii  kKOMITET 3 mHUTaHb OaHKiBcbkoro Harsay); OECP, MixHapogHoi
opraHizaiii perynsaropiB pusHkiB IiHHuX mnamnepiB (IOSCO), MixHapoaHoi acoriamii
opraniB ctpaxoBoro Harisany (IAIS), Pagu 3 MikHapogHuX cTaHIapTiB (h1HAHCOBOL
3BiTHOCTI (IASB); Paau 3 (iHaHCOBOi CTaOUIBHOCTI, a TaKOX CHOCOOU BUPIMICHHS
npoOsiemu 3abe3neyeHHst (iHaHCOBOI cTabiabHOCTI. OIIHIOBaHHS PiBHS (PIHAHCOBOI
CTaOUIBbHOCTI MPUUHATO 3AIMCHIOBATH Ha OCHOBI: 1) IHIMKATOpIB — TNEPEIBICHUKIB
(iHaHCOBOiI HECTaOUIBHOCTi, PO3POOJEHUX [HCTUTYTOM EKOHOMIYHOI  TOJITHUKH
iM. €. T. Natimapa; 2) BUBYGHHS JAWHAMIKH KPEIMTHO-IE(POJTHUX CBOIMIB Ha
eBpooOuiraiii Ta WMOBIpHOCTI AedoJITy 3a AaHUMHU MPO HUX; 3) aHAII3y JAMUHAMIKUA
1HIUKATOPIB (PIHAHCOBO1 CTIUKOCTI; 4) 3MIIIIAaHUX METOJIIB.

5. IlpoBeneHuit perpeciiHuil aHaimi3 MOKa3aB MPSAMY 3aJIEKHICTh KPEIUTHO-
ne(dOoNTHUX CBOMIB B1J BOCbMHU (PAaKTOPIB, a caMe: PO3MIPY 30BHILIHBOTO OOPTy, 1HIEKCY
CHOKMBYMX I[IH, 1HJAEKCY MPOMHCIOBOCTI, 3MiHM aedustopa BBII, piBHsS peanbHOi
3ap00ITHOI MJIaTH, PIBHA HOMIHAJIBHOI 3ap00ITHOI TU1aTH, Kypcy TpuBHI 10 gonapa CIIA,
00CsTiB BHYTpIIIHBOI TOPriBii. EKOHOMIKO-MareMaTU4yHI MOJENl € aJeKBAaTHUMH 32
OyIb-SIKOTO PpIBHS 3HAYYIIOCTI Ta BHSIBIEHO JOCUTh TICHUN JIHIMHUN 3B’S30K
(xoediuient gerepminariii oinbie 0,8). Lle cBiquuTh Npo Te, 0 NPUYUHAMHU YPa3IUBOCTI
YKPaiHCbKOI E€KOHOMIKM €: TSATap 30BHINIHHOTO OOpry Ta cla0KiCTh OaHKiBCHKOTO
CEeKTOpa.

6. InTeHcuBHICTH TIposiIBY (PiHAHCOBUX KpW3 BHU3HAUWIA HEOOXITHICTH
OOTpYHTYBaHHsSI CHUCTEMH OI[IHKM Ta MOHITOPHHTY CTa0lIbHOCTI HalllOHAJBHUX
(IHAaHCOBUX CHCTEM, IO JO03BOJISE 3MVIAJDKYBATH aMIUITYAy HHUKIIYHUX KOJWBAaHb
Ji70BOrOo Ta (PIHAHCOBOTO IMKIIB. Pe3ynbratoM TakuxX TMOMIYKiB CTalo0 Te, IO
MOBHOBAXXEHHS (MaHJaTH) 0aratboxX IEHTPAIbHUX OaHKIB OyJMW 3HAYHO PO3IIUPEHI, U
BOHU Tependavyalid y cBOiX ODIMITHUX JOKYMEHTaX 3BIT MpPO (PiHAHCOBY CTAOLIBHICTb.
BrpoBamkeHHsT Takoi CHCTEMH Ma€ CBO€IO METOK: MiJIBHUINEHHS TMPO30POCTi
(GyHKL10HYBaHHA (DIHAHCOBOI CUCTEMH Ta 11 CKJIaJI0BUX Y MPOLECI IHTErpalli y CBITOBUI
(iHaHCOBUII TPOCTIP; MOJIMIICHHS 1HPOPMOBAHOCTI OPraHiB YNPAaBIIHHS MIOJ0 CTaHY
(hiHaHCOBO1 CHUCTEMU; 3a0e3NedeHHsT HEOOXITHUX MEepPeayMOB [JIsi PO3POOKU CHUCTEMU
NomnepeKYBAIBHUX  3aXOJIIB 13 3a0e3nedeHHs (iHAHCOBOi CTaOLIBHOCTI Ta iX
CBOEYACHOTO BMpOBa/KeHHS. Tak, Hampukiaaa, B YKpaiHi BaXJIMBHUM KpPOKOM B
THCTUTYIITHOMY 3a0€3Me4eHH] cTalo CTBOpeHHs y O0epe3Hi 2016 poky 3rigHo 3 YKa3zom
[Ipesunenta Ykpainu Pagu 3 ¢pinaHcOBOi cTaOUIBHOCTI 3 METOI0 OOMiHY 1H(OpMAaLi€lO,
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CBOEYACHOTO BUSIBJICHHS 30BHIIIHIX 1 BHYTPIIIHIX 3arpo3 Ta CUCTEMHHUX PHU3HKIB IS
3a0e3neyeHHsT (PiHAHCOBOI CTAOUIBHOCTI W MiHIMI3alli HETaTUBHOTO iX BIUIMBY Ha
HaIllOHATBHY (DIHAHCOBY CHCTEMY JICPKABHU.

7. Oxpemoro mpoOiemMoro ¢iHaHCOBOI CTaOUTLHOCTI HAIIOi JepXkaBu € il
3QJICKHICTh BIJ TJ0OAMI3alliiHUX TMPOIECIB Ta IHTErpalis YKpaiHd Yy CBITOBUHU
(dinancoBuii npoctip. Ilpormec rmobamizaiii HOCUTh JOCUTH CYNEPEWIMBUNA XapaKTep —
BHYTPIIIHIA PUHOK 3BYXXYEThCS, @ IHTEPECH BITUYM3HIHUX BUPOOHUKIB HE BPaXOBYIOThCHI.
Tomy (inancoBa momiTHKa Jep>kaBU MOBHHHA BPAXOBYBATH 1I PU3UKHU Ta BUKIHUKH B
peaizalii mpiopUTETIB COLIATBPHO-EKOHOMIYHOTO PO3BUTKY HAIIIOT Iep>KaBH.

8. TlomiTuuHa HecTaOlIBHICTh, BTpaTa MPOMHUCIOBUX BHUPOOHHUIITB CX1THOTO
perioHy, 3MEHIIIEHHsI JIOBIpU IPOMaJISH J0 HalllOHAJIbHOI 0aHKIBCHKOI CUCTEMHU, MalHHS
Kypcy TpUBHI, HaJMIpHE 3alyyeHHS KOIITIB Ha HEBUTTHUX YMOBax MoOpsa 13
HEpallOHAIBHUM X BUKOPHCTAHHSM, CYTTEBO BIUIMBAIOTh Ha (PIHAHCOBHMI MOTEHLIAI
IOPUIMYHUX Ta PI3UYHUX CYO’€KTIB EKOHOMIYHUX BIJTHOCHUH, OOMEXYIOTh €KOHOMIUHY i
MOJIITUYHY HE3aJeXKHICTh KpaiHU Ta € 3arpo3oro ais ii (iHaHcoBOi Oe3neku. Tomy Ha
ChOTOJIHI MHUTaHHSA 3a0e3MEeUeHHs BIAMOBIAHOTO PiBHS (hp1HAHCOBOI Oe€3leKku HalyBae
nepmopsagHoro 3HadeHHA. Jlo 3axomiB 3a0e3nedeHHs (DIHAHCOBOI O€3MEKM MOXKHA
BIJIHECTHU: MIJBUILIEHHS TPO30pPOCTi (PyHKIIOHYBaHHS (PIHAHCOBOi CHCTEMH, ii 3BITHICTh
nepej CyCriIbCTBOM; KOOPJIMHALIIIO 3YCUITb PETYISTOPHUX OPTaHiB; pO3pOOKY METOIUKH
MIPOTHO3YBAHHS, BUSBIICHHS Ta 3all00IraHHs BUHUKHEHHIO (PaKTOPIB, 110 HECYTh 3arpo3y
(iHaHCOBIM CTAOUIBHOCTI; MPOBECHHS JTOCTIPKEHb Ta aHaJi3 TeHACHIIN 1 MOXKIMBOCTEH
MTOCWJICHHSI TAKUX 3arpo3.

9. 3a cydacHoro craHy pos0ajlaHCyBaHHS €KOHOMIYHOI CHCTEMH HEOOXITHE
KOHIICTITYaJIbHE ~ TIEPEOCMUCIICHHS  JiepKaBHOT  (DIHAHCOBOi  MOJITHUKH, 30KpemMa
MEepIIOUYEProBUM KPOKOM € po3poOKa Ta peanizailis ctpaTerii epextuBHOT (PiHAHCOBOI
MOJNITHUKK SIK CTaOUTI3allliHOrO0 YWMHHUKAa (iHaHCOBOi Oe3neku, sika O cTBopuia
BIIMOBIIHE Makpo(iHAHCOBE CEpelOBUILE ISl aKTHBI3AIlli JISJIBHOCTI YCiX CyO’€KTIB
(hiHAHCOBO1 CHUCTEMU, CTUMYJIIOBAHHS 1XHBOI IHBECTULINHOI aKTMBHOCTI, W BiJMOBIIHO
MOJIMIIEHHS KOH IOHKTYPHM PHUHKY; MIJABUIIEHHS MPO30pOCTI  (PYHKI[IOHYBaHHS
(1HaHCOBOI CHCTEMH Ha OCHOBI PO3pOOKHM 1HIMKATOPIB (PIHAHCOBOI CTAOLIBLHOCTI.
EdexTuBHa KoOpAMHAIlS TMPEBEHTHMBHUX 3aXOAIB Yy TO€JHAHHI 3 BHUBAXEHOIO
MOHETAPHOIO, OIOPKETHO-TIOIATKOBOID ~ Ta  MAaKPOEKOHOMIYHOIO  TMOJIITHKOIO
PO3IIIAIA€THCA K OCHOBA (DIHAHCOBOI O€3MEKH, HE3aJIEKHOCTI Ta PO3BUTKY KpaiHU.

CIIUCOK OINYBJIIKOBAHUX HAYKOBHX IIPALb
3A TEMOIO JUCEPTALIT

Cmammi y naykosux haxoeux eu0auHuaX:

1. Tlnemakoa H. A. B3aemonis MeXaHI3MiB T'pOIIOBO-KPEIUTHOI TMOJITUKH B
3abe3neueHHl (iHaHcoBoi crabuibHOCTI Ykpainu / H. A. Ilnemakosa, I1. A. Mopo3s //
HayxoBuii Bicuuk YJIEY. Cepis 1 : Exonomika. — 2012. — Bun. 2. — C. 182-188
(0,66 0.a., 3 nux Oucepmanmy nanexcumo 0,33 0.a.) (Cmamms 6xooums 00
naykomempuunoi 6azu oanux Ulrich's Periodicals Directory; EBSCO).

2. IlnemakoBa H.A. OnrtuMmizamiss CTPYKTypH  KamiTaly — aKIiOHEPHOTO
TOBapHUCTBA K yMOBa CTaOUIBHOCTI Horo ¢inancoBoro po3sutky // H. A. Ilnemakosa,
O. A. IlnemakoBa / Ekonomika ta aepxasa. — 2012. — Ne 6. — C. 68—71 (0,66 o.a., 3 nux
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oucepmanmy Hanexcums 0,33 0.a.) (Cmamms 6xo0ums 00 HAyKoMempuuHoi 6a3u OaHux
SIS, Inoexc Google Scholar).

3. IlnemrakoBa H. A. Tloka3Huku O€3MEKH TPOIIOBO-KPEAUTHOTO CEKTOpa SK
ckinagoBa (inancoBoi Oesmexn Ykpainum / H. A. IlnemakoBa // Bicauk KwuiBcbkoro
HalllOHaJIbHOTO YHiBepcuTeTy iMeHi Tapaca IlleBuenka. — Bunyck 8 (149). — 2013. —
C. 76-79 (0,41 n.a.) (Cmamms éxooums 0o naykomempuunoi 6azu oanux PIHL], Ulrich's
Periodicals Directory).

4, TlnemaxkoBa H.A. MiKHapoaHI pEUTHHTHM Yy BHU3HA4YEHHI (PiHAHCOBOI
crabimpHOocTl YKpainu / H. A. Ilnemakoa // BicHuk KwuiBchbKkoro HaiioHajabsHOTO
yHiBepcuteTy imeHi Tapaca IlleBuenka. — Bumyck 1 (154). — 2014. — C. 112-115
(0,57 n.a.) (Cmamms 6xooumv 0o Haykomempuunoi 6azu oOanux PIHL], Ulrich's
Periodicals Directory, Google Scolar, RePec).

5. IInemakoBa H.A. CBiTOBMII [JOCBIJ aHTUKPU30BOTO pEryJIOBaHHSA B
3apyOikHuUX KkpaiHax [Enextponnuii pecypc] / H. A. IlnemakoBa // Edexktuna
ekoHomika. — Enextponni mami. — 2015, — Ne 9 — Pexum goctymy:
http://www.economy.nayka.com.ua/?op=1&z=4332 (0,4 n.a.) (Cmamms exooumv 00
Haykomempuunoi 6azu oanux SIS, Inoexc Google Scholar).

6. IlnemakoBa H. A. IlepenymoBu QopMyBaHHS (iHAHCOBOI CTAOUILHOCTI B
yMmoBax nocuieHHs riodamzariii / H. A. [Inemakosa // @opmyBaHHS pUHKOBUX BiJIHOCUH
B Ykpaini. — 2015. — Ne 10 (173). — C. 30-34 (0,42 n.a.).

7. IlnemakoBa H.A. InHOBamiiHuMI PO3BUTOK SIK TapaHTis (iHAHCOBOT
crabuibHOCcTI YKpainu / H. A. Tlnemakosa // bizaec Indpopm. — Ne 9. — 2015. — C. 158—
162 (0,53 n.a.) (Cmammsa exooums 0o Haykomempuunoi 6asu oanux PIHI], Index
Copernicus, Ulrichsweb, RePEc, DOAJ, Academic Journals Database, ResearchBib, SIS,
Inoexc Google Scholar).

Cmammi 6 iHO3eMHUX HAYKOBUX BUOAHHSAX:

8. Pleshakova N. State financial stability supporting continuous innovative
development / N. Pleshakova, N. Drozd // Perspectives of Innovations, Economics and
Business. — 2013. — Ne 13. — C. 5-11 (0,5 0.a., 3 hux oucepmanmy nanexcums 0,25 0.a.)
(Cmamms 6xooums 00 Haykomempuunoi 6azu oanux PIHI], Academic Journals
Database, AgEcon Search, BASE, CABI Abstracts, EBSCO, DOAJ, Gale, Global Health
(CABI), Google scholar, libsearch, Open J-Gate, RePEc, ResearchGate, Ulrich’s
Periodicals Directory, VSL Open, JournalSeek, Research Bible, Scirus)

9. Pleshakova N. The consequences of using pegged exchange rate in transitional
countries: the experience of Argentina / N. Pleshakova, P. Moroz // Sttedoevropsky
véstnik pro védu a vyzkum. — 2014. — 7(9). — C. 30-37 (0,44 o0.a., 3 nHux Jucepmanmy
Hanexcums 0,22 0.a.).

10. ITnemakoBa H. A. BzaumopelicTBHe MEXaHU3MOB JICHEKHO-KPEIUTHOMN
MOJINTUKU B oOecriedeHun (puHaHCOBOW crabuimpHOCTH dKOHOMHKHM / H. A. Ilnemakosa,
I1.A. Mopo3 // HoBast skoHomuka. — Munck (bemapycs). — 2012. — Ne 2 (60). — C. 28-36
(0,68 0.a., 3 Hux oucepmanmy nanexcums 0,34 o0.a.).

11. ITnemakoBa H. A. JlereHu3amusi SJKOHOMUKH KakK MPUOPUTET IKOHOMHUUYECKOM
oe3onacHoct Ykpaunbl / H. A. TlnemakoBa // Scientific resources management of
countries and regions. — 2014. — Vol 2. — C. 188-193 (0,27 n.a.).
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3a mamepianamu Kongepenyii ma Kpyzaux cmaoie:

12. [nemakoBa H. A. 3axoau 3 MiHIMI3alii pU3UKIB HA PUHKY IUIATIKHUX KapTOK:
3apyOiKHHMIM MOCBiM Ta ykpaincbka mpaktuka / H. A. Ilnemakosa // IlleBueHKiBChKa
BECHA : Cy4YaCHHW CTaH HayKd, MpOOJIeMH, TIEPCICKTUBU : MaTepiaid JOTOBIICH
[X MixHap. HayK. KOH(}. CTYyJCHTIB, acHipaHTIiB Ta MouoAux yueHux. — KuiB : OcBiTa
VYkpainu, 2011. — Bun. IX, Tom 1. — C. 471-473 (0,14 n.a.).

13. ITnemakoBa H. A. CrabuipHICTh (DIHAHCOBOTO CEKTOPY Ta OIlIHKAa KPHU30BHUX
aBun; y OaHkiBchkiki cuctemi / H. A. IlnemakoBa // Po3BUTOK MexaHI3MIB
(YHKIIIOHYBAaHHS €KOHOMIKM Ta  (DIHAHCOBO-KPEIUTHOTO CEKTOPy B  yYMOBax
€BPOIHTErpaIlifHUX TPOIECIB : MaTepiayid JomoBijedl Bceykp. Hayk.-mpakT. KOHP. —
Cimdeponons : KIETTI, 2011. — C. 206-209 (0,16 n.a.).

14. InemakoBa H. A. ®dinaHcoBa 0Oe3rneka sIK CKJIaJ0Ba €KOHOMIYHOI Oe3neku
Vkpainu / H. A. [1nemakosa // CBITOBI TEHIEHIIII Ta MEPCIEKTUBU PO3BUTKY (P1HAHCOBOI
cucteMd VYkpainu: wmatepianu gomnosigedt VIII MixnHap. Hayk.-ipakT. KOH(J. —
Kuis, 2011. - C. 38-39 (0,23 n.a.).

15. ITnemaxosa H. A. Hanpsimku 3a0e3mneucHHs piHaHCOBOI cTaOLIBbHOCTI YKpainu /
H. A. Ilnemaxkosa // 1lleBuenkiBchka BecHa: ExoHOMIKa: MaTepianu nomnosiae MixHap.
HayK.-TIPAKT. KOH(. CTYyJEHTIB, acmipaHTiB Ta Moyiogux BuyeHuX. — KuiB : OcBiTa
VYkpainu, 2012.— Bum. X, Tom 1. — C. 184-185 (0,16 n.a.)

16. IlnemakoBa H. A. besneka TpoIIOBO-KPEIUTHOTO CEKTOpa SK 3aropyka
¢dinancoBoi crabinpHOCTI YKpainu / H. A. Ilnemakosa, O. A. [InemakoBa // AxTyasbHi
poOJIeMHU B €KOHOMIIIl Ta IIJISAXH iX BUPIMIEHHS: MaTepiaiv TonoBiaeil MixkHap. HayK. —
npaktud. KoHp. — Oneca : LleHTp eKOHOMIYHUX JOCIIKEHb Ta po3BUTKY, 2012, — Y.II. —
C. 85-87 (0,21 o.a., 3 Hux oucepmanumy Hanexcums 0,11 0.a.).

17. ITnemakoBa H. A. TeopeTHKO-METOI0JIOTIYHI OCHOBH YIPABIIHHS CTPYKTYPOIO
KamiTainy akiioHepHoro toBapuctsa / H. A. IlnemakoBa, O. A. IlnemakoBa // Hayka:
Teopis 1 mpaktuka — 2012: matepianu momnosigeit VIII MixHap. HayK.-mpakT. KOHD. —
[Tepemunue (ITompma), 2012. — C.53-56 (0,20 o0.a., 3 nux Ooucepmanmy Hanex’cums
0,10 o.a.).

18. [nemakoBa H. A. 3abe3neuenHs (iHAHCOBOI CTAOUIBHOCTI y PO3BHUHYTHX
KpaiHax Ta pexkomenpanii qus Ykpainu / H. A. Ilnemakona, O. A. Ilnemakoa // CBiTOBI
TEHJIEHIIIi Ta TMEepPCHNEeKTUBU PO3BUTKY (IHAHCOBOI CHUCTEMHU VYKpaiHU: MaTepiaiu
nomosinen X Mixuap. Hayk.-mipakT. KoH(}. — Enexkrponni nani. — Kuis, 2012. — C. 260-
262. — Pexxum poctymy: http://econom.univ.kiev.ua/wtpdfsu 2012/files/ FSU 2012.pdf
(0,16 0.a., 3 Hux oucepmanmy narexcums 0,08 o.a.).

19. JIrotuii 1. O. JleriHizamiss €KOHOMIKH SIK CKJIaJloBa CHCTEMH 3a0e3IICUCHHS
exoHomiuHoi 6e3neku Ykpainu / I. O Jlrotuit, H. A. [lnemakosa // ®@inancoBa Oe3neka
VYkpainu: npoOieMu Ta MpiOpUTETH 3a0e3MeUYeHHs: MaTepiayid JOMOBIIeH HayK.-TPakKT.
koH(}. — IBano-®pankiBcek, 2013. — C.101-106 (0,24 o0.a., 3 Hux Oucepmanmy
Hanedxcums 0,12 0.a.).

20. [TnemakoBa H. A. CBitoBuii 10cBia 3a0e3reueHHs] CTaOUIBHOCTI (DiHAHCOBOI
cuctemu / H. A. Ilnemakosa // CBITOB1 TEHIEHIT Ta EPCTIIEKTUBUA PO3BUTKY (DIHAHCOBOI
cucteMH YKpainu: maTtepianu aomnosifedt X MixHap. HayK.-npakT. KoH(]. — EnexrponHi
JTaHi. — Kwuis, 2013. — C. 422-427. — Pexum JOCTYTY:
http://econom.univ.kiev.ua/conference/finance/wtpdfsu 2013.pdf (0,23 n.a.).
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21. Jlrotuii 1. O. Inauxatopu (iHaHCcOBOi CTaOUTLHOCTI OAHKIBCHKOTO CEKTOPY /
I. O. Jlrotnit, H. A. IlnemakoBa // @®iHaHCH IHCTUTYUIMHHUX CEKTOPIB EKOHOMIKU
Ykpainu: cTaH, TeHICHIIIT pO3BUTKY, IPAKTHKA pePOPMYBaAHHS : MaTepialid HAyK.-TIPAKT.
koH(}. — Enextpon. pmami. — Kwuis, 2014. — C.45-46. — Pexum pocrtymy:
http://econom.univ.kiev.ua/GS/23032014/Tezi_konferentsiyi.pdf (0,10 0.a., 3 Hux
oucepmanmy Hanexcums 0,06 0.a.).

22. IInemakora H. A. EkoHOMIYHI TTlepeIyMOBH MaKpOEKOHOMIYHOI CTa01IbHOCTI /
H. A. IlnemakoBa // MojenioBaHHs Ta MPOTHO3YBAHHS COIIAJIBHO-EKOHOMIYHUX
npoleciB: Mmatepiaii MixkHap. HayK.-nipakT. KoHd. — JIsBiB : JIED, 2015. - Y. 2. - C. 57—
60 (0,16 n.a.).

23. [TnemrakoBa H. A. CyvacHi TeHACHIIT pO3BUTKY TIHOBOI EKOHOMIKH B YKpaiHi /
H. A. [Inemakosa // CBITOBI TE€HAEHIIII Ta MEPCIIEKTHUBH PO3BUTKY (DIHAHCOBOI CHCTEMU
Yxpainu: 36. Matep. HayK.-pakT. KoH}. — Enextponni nani. — Kuis, 2014. — C. 228-230.
— Pexxum noctyny : http://econom.univ.kiev.ua/GS/ 20102014/zbirnuk.pdf (0,16 a.a.).

24. TlnemrakoBa H. A. PerpocniekTUBHUI OTJIsi 1OCBiAY 3a0e3nedeHHs (piHaHCOBOT
cTablIpHOCTI B 3apyOikHUX KpaiHax / H. A. IlnemakoBa // baHKiBCbKUIM Ta peanbHUA
CEKTOp €KOHOMIKM : (PIHAaHCOBO-€KOHOMIYHI AaCHEKTH B3a€EMOAIl Ta TMEPCHEKTUBU
pPO3BUTKY: MaTepiaiiu MiKHap. HayK.-mipakT. koH$. — Tepuomins : Bekrtop, 2015. —
C.172-175 (0,22 n.a.).

25. [TnemrakoBa H. A. CtaGinbHICTh (HiHAHCOBOT CUCTEMH: 3arpO3u Ta MEePCIIEKTUBRH /
H. A. Ilnemakosa // ExkonomiuHa Oe3neka YKpainu B yMoBax (hiHAHCOBOI rioOaizaliii:
Marepiaial HayK.-[pakT. Kpyri. crony. — [lonrasa, 2015. — C. 61-63 (0,16 n.a.).

AHOTAIIS

Ilnemaxkosa H. A. ®DinancoBa cTa0ilIbHICTL y 3a0e3nedeHHi (PIHAHCOBOIL
Oe3nexku Ykpainu. — Pykonmuc.

Huceprariiss Ha 3700yTTS HAYKOBOTO CTYINEHS KaHAWJAAaTa €KOHOMIYHHMX HAayK 3a
cnemianbHicTIO 08.00.08 — rpommi, ¢inancu 1 kpenut. — KHIBChKUI HaIllOHATBHHMA
yHiBepcuteT iMeH1 Tapaca [lleBuenka MOH VYkpainu. — Kuis, 2016.

Y  nmucepramiiiHiii  poOOTI  JOCHIIKEHO TEOpETUYHl 3acaau  (PiHAHCOBOL
CTaOUIBHOCTI, 1HIUKATOPH OLIHKU ()IHAHCOBO1 CTAOUIBHOCTI Ta ii peryItoBaHHs B YKpaiHi
Uit 3a0e3neueHHs  (piHAHCOBOT O€3MeKHW JepaBu, sKa TmepedyBae IMiJi BIUIMBOM
rio0ani3aniiHuX TPOLECIB Ta CTPYKTYpPHHUX TpaHchopMalliil BITYU3HSIHOI €KOHOMIKH.
311iiCHEHO KOMIUJIEKCHUI aHali3 CTaHy, TeHACHIIIH 1 mpobiem 3abe3nedeHHs: piHaHCOBOI
cTabuibHOCTI YKpainu. J(oBeneHo, 10 roJIOBHUMH MaKpOEKOHOMIYHUMH PU3UKAMH, SIKI
3arpokKyrOTh CTaO1ILHOCTI (PIHAHCOBOI CHUCTeMH YKpaiHi, € O/DKeTHUM AediluT Ta
3pOoCTaHHs OOPrOBOTO HABAaHTAXKEHHS.

VY3arajipbHEHO CBITOBHI JOCBIJ 3 MUTaHb (HIHAHCOBOT CTAOIILHOCTI Ta JOCHIIKEHO
MOXJIMBICTh HWOTO IMIUIEMEHTAIlll y BITUU3HSIHUX E€KOHOMIYHUX peanisix. Po3pobieHo
peKOMeHaIlli MO0 BIPOBAHKCHHS TMPIOPUTETHUX TOJOXKEHb JEP>KaBHOI TMOJITUKHU
11010 3a0e31neyeHHs (piHaHCOBOI OE3MEKHU K YMOBH CcTadLIi3a1lli eKOHOMIKH Y KpaiHHu.

Knwuoei cnosa: 6100dcemna nonimuxa, inouxamopu ¢inancosoi cmabitbHOCMI,
Qinancosa besneka, Qinancosa cucmema, Qinancosa cmabdiibHicmb.
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AHHOTAIUA

InemakoBa H. A. ®uHaHcoBasi CTA0OWIBHOCTHL B oOecneyeHMH (PpUHAHCOBOI
0e3omacHoCTH YKpauHbl. — Pykonuce.

JuccepTanus Ha couckaHue y4€HOU CTENeHU KaHAHuIaTa S)KOHOMHUUYECKUX HayK IO
crnennasibHocTH 08.00.08 — nenwbru, duHaHchl W KpeauT. — KueBCkuil HallMOHAJIBLHBIN
yHuBepcureT umeHu Tapaca llleBuenko MOH VYkpaunsl. — Kues, 2016.

[lenapt0o AMCCEPTALIMOHHOTO MCCIEIOBAHUS SIBIETCS PACKPBITHE CYIIHOCTH
¢buHaHCOBON CTAaOMIBHOCTH Ha OCHOBAHMU OTEUECTBEHHOTO M E€BPOIEHCKOTO OIbITa, a
TakKe pa3paboTKa MPAKTHUUECKUX PEKOMEHJAIUN 10 obecreyeHno (PUHAHCOBOM
CTaOMIILHOCTH AJISl AOCTHOXKEHUS (PUHAHCOBOW O€30MaCHOCTH Y KPauHBI.

Cucremarnzanusi CyILIECTBYIOIIMX HAyYHBIX B3IVIAOB IO3BOJWIA pa3padoTaTh
aBTOPCKOE  ONpENeJICHUE TMOHATHS «(pUHAHCOBasg CTAaOWIBHOCTB», KOTOpas B
JUCCEPTALIMOHHON pabOTe paccMAaTPUBAETCA KaK COCTOSIHUE (PUHAHCOBOM CHCTEMBI, IIPH
KOTOpOM 3(Q(EKTUBHO paclpeAesiioTcs M HUCHOJB3YIOTCS (PUHAHCOBBIE PECYPCHI,
peaiu3yloTCs HHTEpPEChl BCEX CYOBEKTOB CHCTEMbl (DMHAHCOBBIX OTHOILUEHU,
abcopOupyIOTCA OKH U UCKJIIOYAETCS UX CIIOCOOHOCTh OKa3bIBaTh J1€CTAOMIN3UPYIOLIEEe
BIMSHUE Ha OHKOHOMHUKY, 4YTO SBIJISETCA YCIOBHEM obOecrieyeHus: (HUHAHCOBOMU
0€e30MacHOCTH cTpaHbl. Takas TpaKTOBKA JAHHOIO MOHSATHUS HE OTPAHUUYUBAET €r0 TOJIBKO
o0ecrieueHrneM CTaOUIBHOCTH OAaHKOBCKOTO CEKTOpa, a pacIIUpsieT, U MpeaycMaTpuBaeT
y4acTHEe BCEX CYOBEKTOB (PUHAHCOBOM cuCTEeMbl sl oOecredyeHus (UHAHCOBOM
0€30MacHOCTH.

JuccepranrionHas padoTa MOCBsIIeHa 000CHOBAaHUIO MHCTPYMEHTApUSl OLEHKHU U
pEeryiaupoBaHui0 (UMHAHCOBOM CTAaOMJIBHOCTH B YKpaumHe, KOTOpas HaxOJIUTCA IMOA
BIIMSIHUEM TJI00ATM3AlIMOHHBIX IPOLIECCOB U CTPYKTYPHBIX MPeoOpa30BaHU S3KOHOMHUKH.
@dakTopbl, Hapywarlue (pUHAHCOBYIO CTAOMIBHOCTh, MOTYT OBITh pa3leieHbl Ha JBE
OoJpIIME TPYMIBI: BHEIIHHE (IK30T€HHBbIE) M BHYTpeHHHE (dHAoreHHbie). K mepBoi
rpynmne  OTHOCATCA: COCTOSHHE  HAIMOHAJbHOM  3KOHOMMKH,  Pa3JIM4YHBIE
MaKpO3KOHOMHUYECKHE JUCHpOonopuuud B cdepe NPOU3BOACTBA U IMOTPEOICHHUS,
VMHBECTUIIMM B pPEaJbHBbIA KamuTaj, MOBBbIIIEHWE IeH Ha He(Th U ApPyrue OCHOBHBIE
UMIIOPTHBIE TOBapbl, YyIOpOKaHHE OOCIY)KUBAHMsI BHEIIHErO J0JIra B pe3yJbTare
PE3KOro TMOBBIIIEHHSI TPOLIEHTHBIX CTaBOK. BTopas rpynmna oObenuHseT (¢GakTopsl,
CBSI3aHHBIE C HECOBEPIIEHCTBOM (DMHAHCOBOM CHCTEMBI IOCYAapCTBa — HECOBEPILIEHCTBO
HOPMAaTUBHO-TIPABOBOM 0a3bl, OTCYTCTBUE 3(PPEKTUBHOTO HAA30pa U PEryJUpOBaHUS,
Ype3MEepHbI€ BHEIIHUE 3aUMCTBOBAHMSI, KOTOPBIE MPUBOSAT K BOSHUKHOBEHHUIO OOJIBIIOTO
o0beMa BHEIIHEN JOJITOBOM HArpy3KH.

[IpoBeieHHBI  PErPECCMOHHBIM  aHAJIW3  BBIABUMII  NPUYMHBI  YA3BUMOCTH
YKPAUHCKOW SKOHOMMKH, KOTOPBIE 3aKIIIOUAIOTCS B TSHKECTH BHEIIHErO J10Jira, ciabocTu
0aHKOBCKOI'0 CEKTOpa U JAePUIIUTE CUETa TEKYIIUX ONeparuil.

HccnenoBan MHUpPOBOM ONBIT MO BompocaM ()MHAHCOBOM CTaOMJIBHOCTH U
IIPOAHAIIM3UPOBAHA BO3MOXHOCTh €r0 UMIUIEMEHTALNS B COBPEMEHHBIX IKOHOMHYECKUX
peanusax Ykpawael. B pabore o606mensr metomonorus MB® u BcemupHoro Ganka
(ITporpamma omnenku  ¢uHancoBoro cekropa — FSAP) Komurera mnpu banke
MEeXIyHapoaHbIX pacueToB (baszenbckuit komuter o OGaHKOBCKOMY Hamzopy), ODCP,
MexayHapo HOW OpraHu3alid PETyIsaTOpoB pbhIHKOB IeHHBIX Oymar (IOSCO),
MexayHaponHoi accouuauuy opraHoB crpaxoBoro Haazopa (IAIS), Cosera 1o
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MeXAyHapOAHBIM cTaHnapTaMm punancoBoit otuetHocTH (IASB), CoBera no ¢punancoBoi
CTaOMJIBHOCTH.

PazpaboTansl pexkoMEHAAlMKU MO BHEAPEHUIO MPUOPUTETOB TOCYIApPCTBEHHOMN
MOJIMTUKA B obOecrieyeHre (PUHAHCOBOM CTaOWMIBHOCTH YKpauHbl. i JOCTHKEHHS
(uHAHCOBON CTAOMJIBHOCTH Ba)KHO KOHLIENITYaJIbHO MEPEOCMBICIUTD TOCYJapCTBEHHYIO
(MHAHCOBYIO MOJMTHUKY, B YaCTHOCTH HEOOXOAMMBIM IIAaroM sBIsETCS pa3paboTka
s dexkTuBHON (HUHAHCOBOM MOJUTHUKHU Kak crabmimsupyomiero (akropa (puHaHCOBOM
0e30MacHOCTH, KOTOpas cozjana Obl MakpO(QPUHAHCOBYIO Cpedy, AKTUBU3ZHUPYIOIIYIO
JESITEIBHOCTh BCEX CYOBEKTOB (PMHAHCOBOM CHCTEMBI, C II€JIbI0 CTUMYJIUPOBAHUS HMX
MHBECTUIIMOHHOM aKTUBHOCTH U YJIYUIIEHUS KOHBIOHKTYPHI PhIHKA.

Knioueevie cnosa: 0w00dxcemnas  NOAUMUKA,  UHOUKAMOPbL  DUHAHCOBOTU
cmabunvHocmu, uHancosas 6OezonacHocmo, QuHaAHCco8as cucmemda, QuHaHcosas
CMabuIbLHOCMb.

SUMMARY

Plieshakova N. A. Financial stability in ensuring financial security of Ukraine.
— Manuscript.

The thesis for the degree of Candidate of Sciences (Economics) in the specialty:
08.00.08 — Money, Finance and Credit — Taras Shevchenko National University of Kyiv.
— Kyiv, 2016.

The thesis explores theoretical foundations for improving financial stability, studies
indicators for assessing and controlling financial stability in Ukraine to ensure the
financial security of the state, which is under the influence of globalization processes and
structural changes in the national economy. The study presents a comprehensive analysis
of the alterations and problems of financial stability in Ukraine. The research shows that
the main macroeconomic risks that threaten stability of the financial system of Ukraine
are the budget deficit and increasing debt burden. The thesis generalizes international
expertise on financial stability and explores the possibility of implementing the factual
knowledge in view of domestic economic realities. Some recommendations are put
forward regarding priorities of the government policy to ensure financial security in terms
of stabilizing the economy of Ukraine.

Keywords: fiscal policy, indicators of financial stability, financial security,
financial system, financial stability.



