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Haykosuli kepieHUK — K.e.H.,0oueHm Jloma4yuHcbKa I.A.

®IHAHCOBA CUCTEMM IHOII B YMOBAX
rMOBAJIbHOI HECTABIIbHOCTI

BuBdYeHHs JOCBigy IHIIMX KpaiH Yy BUPIMIEHHI Mpo0ieM
MOB’sI3aHUX 3 HECTAOUThHICTIO (DIHAHCOBHX CHCTEM € HEBIJ €EMHOIO
NEPeYMOBOIO S(DEKTHBHOIO PO3BHUTKY HAIL[IOHATBHOIO (I)iHaHCOBoro
puHKy. Came TOMy JOCIIUKeHHS (piHAHCOBOT cucTeMu [HIT K KpaiHu
3 PHHKOM, IO JWHAMIYHO PO3BHMBACTHCS, Ta Mii ii ypsgy B ymoBax
CBITOBOI (hiHaHCOBO-EKOHOMIYHOT KpU3U MPEICTABISIETHCS
AKTyaJbHUM.

AHai3 3ax0fiB IHAIMCHKOTO ypsIy MO0 BI/IpiU_IeHHS[ pooJieM
q)lHaHCOBoro CEKTOPA, @ TaKOXK IPOTHCTOSHHS CBITOBIN (hiHAHCOBO-
CKOHOMIYHIi KPH3i B LILIOMY JIEMOHCTPYE, L0 PETEIIBHO PO3pobicHa i
BYACHO BIIPOBA/UKYBAHA MOJITHKA J03BOJISIE HE TUIBKU HE JIOIYCTUTH
HETaTUBHHUX HACIiJKIB, a HaBiThb 3a0e3leuye CTiiiKe EKOHOMiuHe
3pOCTaHHSI.

B ymoBax cBiTOBOi HECTaOUIBHOCTI, MEPII 32 BCE, BAXKIUBY POJb
BiJIirpajia 3arajlbHa KOHCEPBAaTHBHICTH (iHaHCOBOI cucremu IHuii, a
TaKOX PpedopMH OaHKIBCBKOTO CEKTOpY, sKi Oym mpoBeIcHI
HanepeofHi KpusH. IHuifceki GaHKM, a TakoX IHWI (IHAHCOBI
YCTaHOBM Ha BIJMiHY Bl 3aXi{HMX BIIMOBISUIMCH BiJ NpHUGaHH
IIHHUX TanepiB, ski Oynmu 3abe3meyeHi IMOTEKOI 1 KPEIUTHO-
neonTHUMH cBomaMmu. B pe3ynbTari cucreMa pUHKY BHYTPIIIHBOTO
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KamiTany SK YMHHUK €KOHOMIYHOTO 3pOCTaHHs 30eperia MO3UTUBHY
JMHAMIKY TTIONICPE/THIX POKIB.

Kpim TOrO, MO3UTHBHMI BIUIMB Maja MoOMNepekyroda ¢iHaHcoBa
NOJITHKA IHAIMCHKOTO YAy, SKa BKJIIOYWIA DPSJ CTUMYIIOIOYHX
MaKeTiB, 30KpeMa 3axOJH 00 3HMKEHHS IPOLEHTHUX CTaBOK,
301IbIIEHHS KPEAUTYBaHHS 1 CKOPOUCHHSI aKIIU3HUX 300piB.

3aBAsSKM BU3HAYCHOMY BHWINE, HAa BIIMIHY Bia KpaiH 3aximgHoi
€Bpony, HACHAKK CBITOBOI Kpmsu st Iuaii B mizomy Oymn
HesHauHuMH. Skio B 2008—2009 pp. y BcboMy CBITI CriocTepiranach
ri1o0asbHa PeLecis, To OCHOBHUI MaKPOCKOHOMIYHHI MOKa3HHUK [HAIT
BBII nemoHCTpye MO3UTHUBHY IUHAMIKY: XO4 TEMIH HOTO pOCTy B
2008—2009 pp. memio 3HU3UIMUCS, iX PiBEHb 3AIMIIUBCS JTOCTATHHO
BUCOKUM — 6,2% y 2008 p. Ta 6,8 % y 2009 p., 10,1 % y 2010 p. [1]
AHani3 AMHAMIKM TIaThkHOTO OanaHcy [Haii B moxpu3oBHii mepiof i
nepiof] T100aIbHOI HECTAOUIBHOCTI TaKOXK JIEMOHCTPYE MOKPAIICHHS
paxyHKy omnepariiif 3 kanitajoMm i (iHaHCOBOTO PaxyHKY.

Tak camo sk 1 Ykpaina, [HIis CHIIBHO 3aJIeKUTh BiJl CTPATETTYHOTO
IMITOPTY, TOMY KOJIMBaHHS CBITOBUX IIiH, Y TEpIIy 4epry Ha Hadry,
HEraTHBHO IO3HAYAETHhCSl HA CTaHI TOproBeibHOro Oanancy. OmHak
PiBEHb 3aJIKHOCTI Bl 30BHIIIHBOI TOprisii IHail craHoBUTH sntie 20
% BBII, 1o 3abe3neunno, He 3Ba)kalOuu Ha CBITOBY KPHU3Y, MPUTOK
[TII B kpainy B 2008—2009 p. o6csirom 27,3 mupx gon. CILA [2].

OpnHak BpaxoOBYIOYM JIOCSTHEHHS CIi] BU3HATH, IO 3AJMIIAETHCS
HU3Ka MPOOJIEM IMOAAIBIIOrO PO3BUTKY (hiHAHCOBOTO cekropy IHmii.
Tak, cepen KIIOYOBUX AacCHEKTIB CIiJ BiJ3HAYUTH HEOOXIIHICTh
peopMyBaHHS CHCTEMHM OXOIUICHHS (DiHAHCOBHUMHM TIIOCITyTaMH,
(biHaHCOBOI apXiTEKTypH, CHUCTEMH pEryJIoBaHHS (PiHAHCOBOTO
CeKTopa. AKTyalbHHM TaKOXX € HEOOXIAHICTh pearizallii e)eKTUBHUX
3axXO0JliB MIOJ0 3HIKEHHS nedimuTy IepKOromKkeTy, iHGIAIL.
BaxnmBo  Big3HAuMTH, 10  TMOKpamieHHS  (QyHKI[IOHYBaHHS
¢inancoBoro puHky [Haii y cydacHux YMOBAX MOXe GyTH HOCATHYTO
3a paxyHOK 3MEHIICHHS JEep’KaBHOI BJIACHOCTI, IMOJAAJIBIIOTO
3pOCTaHHS KOHKYpEHIII B OaHKIBCBKOMY ceKTopi, 3HIDKEHHS
JIOMIHYBaHHSI OOMEXKEHOT'0 KOJIa IHBECTOPIB Ha PUHKY LIIHHUX TarepiB
3 (hiKCOBaHUM JJOXOJIOM.
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BMNMUB IHONALII HA PIBEHb
CMNOXWUBYMX LIIH B YKPAIHI

[H}mAmis HaNEXUTh 0 4YHCIa OCHOBHUX MAaKpPOSKOHOMIYHHUX
npoOjeM, € BaXJIMBUM YHHHUKOM, IO BH3HAYa€ BHYTPIIIHIO
¢biHaHCOBY pIBHOBAary B COLIQJIbHO-€KOHOMIUHIN cHUCTeMi H piBEHb
KUTTs HaceneHHs. OJHIEI0 3 MPUYNH BUHMKHCHHS iHQuUil €
pO30alaHCOBAHICTE 1  MOHONOMI3ALs  TOBAPHHX — PHHKIB, IO
YHEMOJKJIMBIIIOE KOHTPOJIb 3a IIHaMH 1 IUIAHYBaHHSM BJIACHOI
TUSTBHOCTI  MIANPUEMCTB. TakuM YHMHOM, I1HQUISIIS BIUIMBAE Ha
CIOKMBYMI PUHOK, Ta KOJMBAHHS CIOXHUBYMX IIiH y KpaiHi (puc. 1).
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Puc. 1. Ingexcn iH}msmii Ta coxxuBuMx 1iH B Ykpaini 3a 2009—pp. [2]
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