cOKycHMpoBaThCsi Ha peIIeHMH OOmmMX MpoOieM, pas3pabarbiBath U
NPUMEHATh HOBBIE WHCTPYMEHTBHI CTPAaXOBAaHMS JETIO3UTOB Ha OCHOBE
3apyOeKHOTO OITBITA.

@DoHJ rapaHTUPOBAHUS BKJIAJI0B (PU3MUECKUX JIMI] — Ba)KHOE 3BEHO B
cucreMe (GHUHAHCOBOM Oe30macHOCTH  cTpaHbl. [IpmopuTeTHBIMU
HalpaBJICHUSIMH €r0  pPa3BUTHA  SIBIISICTCA  YBEJIMUEHHE OOBEMOB
AKKyMyJIUPOBaHHBIX CPEICTB, TOBBIIICHUE JOBEpHsl HACECHHS K
0aHkaM IyTeM BBIIUIAT BKJIAAYUKaM HEIUIATEKECIOCOOHBIX OaHKOB.
DTOr0 MOXKHO JIOCTHYb TOJBKO IyTeM A(GQGEKTUBHBIX JIEHCTBUN
MPaBUTEIbCTBA, HAIIPABJICHHBIX HAa CTAOMIIN3AIMI0 SKOHOMUKH Y KpauHbI
B IIeJIOM M OAHKOBCKOM CHCTEMBI B YaCTHOCTH. /11 3TOro HE0OX0AMMO
WCIIONIb30BaTh KaK COOCTBEHHBIN, TaK W 3apyOEXHbIM OIBIT B cdepe
CTpaxoBaHHs (TapaHTHUPOBAHUS) BKJIAZIOB C YYETOM OCOOEHHOCTEH
YKPauHCKOM SKOHOMUKH.
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«DiHaHcu i Kpedum», 4 Kypc ,

[BH3 «Kuiscbkuli HauioHanbHUli eKOHOMIYHUU
yHigepcumem imeHi Baduma NembmaHa»
Haykosul kepisHuk — acucmeHm [Nod3uayH I.1.

OEPXABHI OBJIIFAUI AK IHCTPYMEHT
PEryntoBAHHA EKOHOMIYHOIO LIUKNY

AKTyaJIbHICTh AocimkeHHs. B ymoBax Ooprooi (diHaHCOBOI
KpHU3H,5Ka BHMHUKJIA BHACIIJOK HaJAMIpHOrO 30UIbLIEHHsS OOpriB
JIep’KaB Ta IMOCTIMHOTO OFOKETHOrO Ne(ilUTy,TOCTA0Th ITHTAHHS
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IIOJI0 BPETYJIIOBaHHS JaHOi TpobiiemMu, a came 30ajaHcyBaTH
JepKaBHUAN OFOJDKET 1 MOM SKIIMTH BIUIMB KPHU3HU, a2 B MallOyTHbOMY
HE JIOIyCTUTH NEPETPiBY EKOHOMIKH.

[Tpobnemoro  JOCHIIKEHHST € BIOPOBAKCHHS HOBOTO BHIY
Nep’KaBHUX OOJramiii Ha OpraHi3oBaHOMY (DiIHAHCOBOMY PHHKY
VYkpainu.

CKOpoUYeHHS OFOJKETHUX BHJIATKIB OJHO3HAYHO MPHU3BOIUTH JI0
CKOPOYCHHS IIATOCIIPOMOYKHOTO TOMUTY Ta CHOXXHBAHHS B KpaiHi.
3axoau 1IOZI0 CKOPOYCHHS OMOPKETHOro aeiuuty MarTh OyTH
NOCTYIIOBHMU Ta HAyKOBO OOTPYHTOBAaHUMH, OCKUIBKH pi3Ke
CKOPOYEHHS OFOJKETHOTO Ae(hiUTy IPU3BOAUTH JIO :

Ckopouennst  OwomxerHoro  jgedinury  —  CKOpoueHHs
IUIATOCIPOMOKHOTO TONMUTY — CKOpOYCHHS CIIOKMBaHHI —
CkopoueHHs npono3unii — 3y00xiHHsA HacelleHHs — baHKpyTcTBO
(biHaHCOBHX ycTaHOB — EKOHOMIYHMIT KOJarC.

OTXe, TOMTHKY pPI3KOTO0 CKOPOYEHHS OIOKETHOro Je(iluTy
BUKOPUCTOBYBATH HEJIOLLIBHO.

Came HOBHMU BuUA oOmiramiid, craBka 1o sKuM (KymoH) Oyme
npuB’sizaHa 0 Temiy pocty BBII moxe gonmomorT y BHpilIeHHI
0araThOX BaXJIMBUX THTaHb. Jlauwii Bux oOJiramii y CBITOBIi
MPaKTUI HE 3aCTOCOBYETHCSI, BIIEPILE TEOPisl MIOAO iX BIPOBAHKEHHS
Oyna BHCBITJIEHA y 3apyOibKHUX exkoHOMIuHHMX >XypHamax CIIA Ta
Benukoi bpuranii — «Financial Times», «Forbes». AxkTyasnbHicTh
JOCITI/PKEHHST TIATBEPDKYIOTh MyOiKaIii BiJOMHX aMEpUKaHChKHX
exoHomictiB : T. Capmxent, K. Cimc Ta iH.

Kynon Bu3HauaeThes 32 TOMIOMOT00 GOpMYIIH :

Kynon = CraBKa gesp + CTaBKa pys, ,

ne CTaBKa gesp. - 0071KOBA cTaBka HBY;

Craska,,; — Temn npupocty BBII.

Ile 3poOUTL MOXKITUBUM :

¢ 3MEHIINTH BUIATKU HAa 00CIYroByBaHHS OOpry B poku Kpusu. B
CBOIO uepry 1HBECTOpPU OTPUMAIOTh TapaHTII0O  TOBEPHEHHS
IHBECTHIIIH, KOTPUX HE MOXKE JAATH JKOJIeH YKpaiHChKUI OaHK B TIepiof
CBITOBOI (pIHAHCOBOI KPU3H;

® HE JIONYCTUTH MEPErPiBy («Iepe KPEAUTYBAHHS») CKOHOMIKH B
POKM  TIOXBAaBJICHHS Ta  MiJHECEHHS,OCKIJIbKA  BUAATKH IO
00CITyrOBYBaHHIO JIEPKABHOTO OOpry 3poCTyTh 1 ¢ HE JacTh
MOYJIMBOCTI Ha/IMIPHOTO 3aJIy4YEHHS IO3UK;

e o(imiliHa CTAaTUCTHKA IIOJ0 OCHOBHHX MAaKpOCKOHOMIYHHX
[MOKAa3HUKIB CTaHe OJIMKYOI0 [0 ICTHMHM ,OCKIIBKH 3aBHIIEHHS
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nokasHuka npupocty BBII 36u1bmmTe BupaTku OOJpPKETY 1 mpolec
HOro BUKOHAHHS CTaHE CKJIaIHIIINM.

Henonikom naHoi Teopii € Te, mo y poku peuecii abo nenpecii
Ky[OHHa CTaBKa MOXe JOopiBHIOBaTH Hymio. [Ipore pusuk naHoi
ormepariii 3Ha4HO HWXYWK ,HDK BKJIAJECHHS y TAHOBI IiHHI Tarepu
(BOHM CHJIBHO TaJar0Th Yy IIiHI Ta € HENIKBIJHUMH) Ta OaHKIBCHKI
Jerno3uTH (B poku Kpusu Ommsbko 15 % ykpaincekux OaHKIB
nepeOyBarOTh y CTafiil JTIKBiaIii) .

HayxoBe poompaltoBaHHs naHOi Teopii Ha YKpaiHChKHMA Jiaj i
nojaneiie il BOPOBA/[DKEHHS Yy HaHOMMWKYOMYy MailOyTHROMY
HEOJMIHHO CTaHe IHCTPYMEHTOM ISl TIOAOJIaHHS €KOHOMIYHOT KpU3U
Ta 3pocTaHHs (iHAHCOBOT O€3MeKH Jep>KaBy.

OHiwyk H.C.

gakynbmem ¢piHaHcie ma 6aHKieCbKoi cripasu, 5 Kypc,
HauioHanbHul yHisepcumem depxagHor

rnodamkoeoi cnyxbu YkpaiHu

Haykosuli kepieHUk — cmapuwiuti sukiiaday Kocmpay J1. M.

PUHOK ®IHAHCOBUX NOCIYT YKPAIHM:
NMPOBJIEMU TA NMEPCIMNEKTUBU PO3BUTKY

PuHOK (iHAHCOBHX TMOCIYr BUKOHYE TPOBIAHY pOJb Y
3a0e3MeYeHHl €KOHOMIYHOTO 3pPOCTaHHS, BUCTYIMAIOYHW MEXaHi3MOM
HAaKOMMYEHHS Ta MEpPepo3NOoJALly TUMYAcOBO BUIBHUX (PIHAHCOBUX
pecypciB. Ajne BITUYM3HSIHUN PUHOK (PiHAHCOBHX IOCIYT 3HAXOJUTHCS
Ha CTajil pPO3BUTKY, TOMYy HE B IMOBHOMY 00Cs31 (PYHKIIOHY€E SIK
MIAOBMI MEXaHI3M 3allydeHHs KamiTaly, Mo W 00yMOBIO€
AKTyaJIbHICTh JAHOTO JIOCIIIIKCHHS.

TeopeTnyHi Ta TPaKTUYHI AacleKTH (YHKI[IOHyBaHHS PHHKY
¢biHaHCcOBMX mOCIyr B YKpaiHi posrisganu BueHi: bobpos €.A.,
Bbyrenko O.B., Bacunuk O.J1. [1], T'ymentok O.T'. [2], JepeBko O.A.,
Kupuuenko O.M., Mamotia O.K., MacnennikoB €.1. [3], [lonorenko
J1.B., Amyx B.B. Ta iH.

PuHok (iHaHCOBUX HOCIYyr $K CKJIagoBa (DIHAHCOBOI CHUCTEMHU
JepkaBl — L€ e(eKTUBHUN MeXaHi3M Nepepo3noiily (iHaHCOBHX
pecypciB MK OKpeMHMH CyO’€KTaMH ITiIIMPHEMHHUIIBKOI MisUTHHOCTI,
JIEp’KaBOI0 Ta HACENIEHHSM, MK YYaCHUKaMH OIOJIKETHOIO MpPOLECY,
MDKHapOJAHUMH  (iHAHCOBUMH  IHCTHTYTaMH, IO  CIIPHUSE
e(eKTUBHOMY PO3BUTKY €KOHOMIKH Kpainu [1].
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