Cexnist 5. TIpobiieMu Ta nepcneKTHBH Bceykpaincbka Hayko6o-npakmuuna KOnpepenyia Mon1ooux yuenux ma cmyoeHmie

PO3BHTKY (inanCoBO-KpeANTHO «IOMIHAHTH COHIATbHO-EKOHOMIYHOT O

cucremu VKpaiui B yMOBAX NOCHICHHS PO3BHUTKY YKPAIHH Y HOBHX PEAJTISIX»
BHUMOT 10 (hiHAHCOBOI Oe3leKH

Jnst Toro, mo6 ¢inancyBaTu moTpeOu OrOKETY Ta MOMOBHUTH BUCOKOJIIKBiHI akTuBU HBY,
noTpibHa inaHcoBa gormomMora kpaiH-maptHepis [1].

VY 2021 poui B YkpaiHi 3ampoBa/KeHO OaHKIBCHKI JIEMO3UTHI cepTudikaTu (IiHHI
Tarepu, 1o MiATBEP/KYIOTh CyMY TPOIIOBHUX BUMOT /10 0aHKY B PO3Mipi HOMIHAJILHOT BAPTOCTI
cepTudikaTa 1 MpaBO BJIACHUKA Ha OTPUMAHHS BiJ OaHKy HOMIH&JIBHOI BapTOCTI Ta
MPOIICHTHOTO JTOXOJY IICJISI 3aKIHYEHHS BCTAHOBJICHOTO CTPOKY). OCOOIUBICTh YKPAiHCHKUX
JICTIO3UTHUX CepTU(IKATIB € Te, U0 BOHH BHUITYCKAIOTHCS JIMIIE OAHKIBCBKUMH yCTaHOBAMH.
Haiimommupenimmm BuaoM B Ykpaini € neno3utnuii ceprudikar HBY. 3a3suyaii, ceprudikatu
BHUCTAaBJISIOTHCS HA AYKIOH, TePMiH iX 00iry cranoBuTh 1-180 nmHIB, 1 BOHM MiIATAIOTh
MPOJIaXy, 3aCTaBl a0o0 1HIIIMM OTepallisiM Ha BTOPUHHOMY PUHKY [2].

l'onoBue 3aBnanHs (inancoBoro cexropy y 2023 poui — 3abe3neyuTu (iHAHCOBY
CTaOUTBHICTH JIS BCIX. TaKOXK BaKIUBO 30€pErTH THYUYKICTh 1 MBUJKICTh, OCKUIBKH 111 SIKOCT1
YKpaiHChbKO1 OaHKIBCHKOI CHCTEMH Habarato poO3BHHEHILIl, HDK y OLIBIIOCTI €BPONEHCHKUX
kpain. [Iporao3u ykpaiHCbKHX €KOHOMICTIB 110,10 (hiHaHCOBOi cuctemu y 2023 porri Taki: yci
0aHKM Bce II€ BiIUyBATUMYTh HETaTHBHI HACHIJKW BIHHH, OCKUIBKH KpPEIUTYBaTHUMYTb
MMO3MYATBLHUKIB, YU NISUTBHICTh 3HAXOJUTHCS HA THMYACOBO OKYIOBAaHUX a00 MOCTPaXKIAIHX
BiJl BIICBKOBHUX Jili TEPUTOPIsSX. 3 yacoM OaHKIBCHKUU CEKTOP CYTTEBO 3pOCTE, TOMY IO
VYkpaina notpeOye nepedynoBu. Y (GiHaHCOBUX IMOCIyrax MepeBaxaTuMe KpeauTyBaHHS, SKE
Oyzne cupsMoBaHe Ha BinOynyBaHHA iH(pacTpykTypu. Hampukiazn, eneprocucrema YKpainu
noTpeOye BiTHOBICHHS — 13 3aTy4E€HHSIM MEPEI0OBOTO JOCBIAY Ta iHHOBAIIN y Taimysi [3].

OTxe, TpyAHOIII 3 SIKHMH MH CTHKAaEMOChH 3apa3: pyHHYBaHHA 1HQPACTPYKTYpH,
BIICYTHICTb (hiHAHCYBaHHS 0araThOX Tally3ei, BaXKIIMBUX JIJIS HAIIOi eKOHOMIKH To11o. OIHaK,
710 BIHHM MU CTHUKAJIUCh 3 1HIIMMH, HAIIPUKJIAL: KOPYIIis, CyaoBa peopma i T.1., Ki HIKYAH
HE TOAUIMCS 1 TaKoXX MOTPeOyoTh BHpimieHHs. lle € 4acTMHOIO NUIAXY 10 BITHOBJICHHS
EKOHOMIKH Ta BUPILICHHA IPpo0JeM (hiHaHCOBOTO CEKTOpY.
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®IHAHCOBA BE3IEKA JIEP)KABU B YMOBAX BIVMHHU
TA IOBOEHHOI BIJIFYJ1OBH

VY cydacHuX peanisix yKpaiHChKa €KOHOMiKa 3a3Ha€ 3HAYHMUX 3MIiH 1 MiITa€ThCs
PI3HOMAaHITHUM PU3UKaM y 3B’SI3KY 3 TOBHOMACIITAOHUM BiICHKOBUM BTOPTHEHHSIM, BEICHHS
0OMOBHX M1 Ha OKPEMHUX TEPHUTOPISAX ACP)KABH MPU3BEIO 10 PI3HOTO POJYy HETaTHBHUX
HACJIKIB y BCIX JIaHKaX 1 ranyssx ii rocnogaproBaHHs.

Tak, KiTbKICTh Ta 00CATH MPOAYKIIIi, IO BUPOOJSUIMCH JO MOYATKy BIWHH, 3HAYHO
3HU3WJIMCS, a JIOTICTMYHA iH(pacTpykTypa abo TMOIIKO/pKeHa, a0o 3HAXOAUTHCS Ha
HEOE3MEeUYHNX TePUTOPISX, a00 HA TEPUTOPISLX, 1€ BEAYThCA aKTUBHI OOWOBI i, 10 (haKTUIHO
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PO3BHTKY dinancoBo-kpeanTHOL «IOMIHAHTH COIIATbHO-EKOHOMIYHOT O

cucremu VKpaiiu B yMOBAX NOCHICHHS PO3BHUTKY YKPAIHH Y HOBHX PEATISIX»
BUMOT 10 (iHaHCOBOI Oe3neKu

YHEMOJJIMBIIIOE 200 TEpEIIKOKAE IMEPEBE3CHHI0 TOTOBOI MPOAYKLIi YW CHPOBHHHU IS
MOJAJIBIIIOTO BUPOOHUIITBA. BiAMOBIAHO, 1 KUIBKICTh €KCIIOPTOBAHUX TOBApiB 3MEHIIYETHCH,
a/pke mopTH 3abimokoBaHO. TakMM YMHOM, MEBHA YacTKa 30BHINIHBOI TOPTiBII YKpaiHH
3MEHIIIYETHCS, MO0 3HAYHO 3HIDKYE MPUOYTKH MIAMPUEMCTB, a BIAMOBIIHO, 1 JEpKaBH, SKi
CTATYIOTbCS Y BUIIIAI TOJATKIB 1 300piB. HemooTpuMaHHs 1ep:kaBoro MOAATKIB, SIK HACIHIOK,
MPU3BOJIUTH JI0 301IBIICHHS Ae(DIIUTY IepKAaBHOTO OIODKETY, IO B YMOBaX BOEHHOTO CTaHY
Ta 00MOBUX il 1 HEOOXIAHOCTI BEJTMKUX BUTpAT Ha (iHaHCYBaHHA 30pOHHHUX CHJI Ta iHIINX
HaWOIBII BaXJIMBUX IS HOPMAJIbHOTO (DYHKIIIOHYBAaHHS JCp)KaBH Tally3ed € OCOOJIMBO
HEraTUBHUM  siBUIIEM. BinOyBaeTbcs Heno(iHAHCYBaHHS — COLIANBbHOI, MPOMHUCIOBOL
1H(ppacTpyKTyp, MAPKETHHTOBOI TOIIO, & KOJKHA 3 HUX BIJIIrpae BaXJIMBY POJb y CTAOUIBHOMY
PO3BUTKY €KOHOMIKH JIep>KaBH Ta ii epeKTUBHOMY (YHKIIIOHYBaHH.

VY 3B’s3Ky 3 HEOE3MEKOI 3HAXOHKCHHS Ha MEBHUX TEPUTOPISX, BEIUKA KiIBKICThH
Jroiel BUMyIeHa Oyiia CTaTh BHYTPIIIHBO MepeMillleHUMH ocobamu abo B3arajii eMirpyBaTH
Ta MPOCUTH MPUTYIIKY B IHIIHMX OUTBII O€3nmeYHnX Kpainax. TakuM 4MHOM, BiTOYBAa€ThCS BIATIK
KaJpiB 3a KOPJAOH, a/Ke PH3UK TOTO, IO JIesiKi 0cCOOM B MailOyTHbOMY MOXYTh OTpUMATH
TPOMAJITHCTBO JIep)KaBU-PEIHITIEHTA (HAPUKIIA[, IUITXOM OAPYKEHHS UM MOJIOBXKEHHS Bi3U
Yyepe3 BCTYI JI0 3aKJIaAy BUILOI OCBITH TOIIO), € PEATbHUM.

BamtotHa Oe3mneka — Iie CTaH, Boproma Gesmexa — 1 ['POLIOBO-KpEAUTHA Ge3neKa —
1P AROMY slepkaga e()eKTUBHICTh BUKOPUCTaHHS ue BUA Oe3reKu, pH AKOMY BCi
sabesnenena paioToto - B 30BHIIIHIX 1 BHYTPIIIHIX cy0’exTH EKOHOMIKH
o6c;1ra.x, HeobXiguux  ans 3aMo3M4eHb, a TaKoX iX 3abe3meyeHi KPEIUTHUMHU
(byHKHIQHyBa}_IH’I’ Ta 3 OIITHMAJIbHE HOCJIyraMy JUIsi MalOyTHBOTO
JIOCTaTHIM  PIBHEM ~ CTiiKOCT] e — 3POCTAHHS €KOHOMIKH.
HalllOHAJILHOI BATIOTH.

BankiBcpka Oesneka — Lie cran BromkeTna Oe3neka -
(inaHncoBoi CTIHKOCTI IUIATOCTIPOMOXKHICTh i
0aHKIBCHKMX  YCTaHOB  Ha dinancoBa (biHaHCOBa CTIHKICTb JAEp)KaBH,
NEBHOMY DIiBHi, INPH SKOMY Oe3mneka BiAIIOBIIHICTE JIOXO/IB
0aHKIBCbKa cucreMa JIepxKaBU BUJIATKaM, 1 iX e(eKTUBHICTh
CIIPOMOXHA e(eKTUBHO JUIst 3a0e3MeUeHHs] BUKOHAHHS
(yHKITIOHYBATH. HEIO CBOTX (DyHKIIIH.

[ Besneka HeOaHKIBCHKOTO (PIHAHCOBOTO CEKTOPY ]

besneka ponmoBOrO puHKY — I1ie BiITOBIAHMIA Besneka cTpaxoBoro puHKY — Iie 320€3MeUeHICTh
piBeHb Horo Kamitamizamii, IpH SKOMY BCi CTPaxOBUX KOMITaHIH pecypcaMy JUIsi BUKOHAHHS
Cy0’€KTH MafOTh CTIHKHHA (hiHAHCOBUII CTaH. CBOiX 3000B’s13aHb TIepe] KITIEHTaMH.

Ilicepeno: nobyoosano asmopamu na ocrosi [Quiuoka! Hemounuk ccolaku ne Haiiden. |
Puc. 1. ®inancoBa (e3neKa 1epxxaBu Ta il CKJIa10BI

Tak, B moBoeHHUI1 nIepion Bial YKpaiHu BapTO MPUKIACTH MAKCUMAJIbHHUX 3yCHIIb JIJIS
CTBOPCHHS CIPUATIUBHUX YMOB II0JI0 MOOYITOBH HOBHX MIAMPUEMCTB HE JIUIIE IO 3aroTiBii
CUPOBHUHH, aJie i ii 0OpoOKu, mo mependadae OimpIHiA TPHOYTOK, a BIAMOBITHO, 1 BUINUN
piBeHb 3apoOITHOI TIaTH Ta M0OpOOYTY HACENEeHHS; MIATOTOBKH TMPOEKTIB JIOCTYITHUX
KPEIUTIiB; PO3BUTKY IHBECTULIIHOI Ta OaHKIBCHKOI cep — JIsi TOBEPHEHHS CBOiX IPOMAJISH 3-
3a KopaoHy. L{e 3a06e3meunTh CTabUIBHICTS 1 IEpe10adyBaHICTh PO3BUTKY EKOHOMIKH JIEPyKaBH,
a BIATMOBI/IHO, 1 11 piHaHCOBY Oe3meKy Ta 0e3neKy MiAIpUeEMCTB, YCTAaHOB 1 OpraHizariil pi3Hux
piBHIB. CTaOIBHICTS 1 3aXUIIEHICTH (PiIHAHCOBOTO CEKTOPY HEOOX1THO PO3IIISIIATH SIK YNHHUKH
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Po3BHTKY (iHaHCOBO-KpeAUTHOI «IOMIHAHTH COHIATbHO-EKOHOMIYHOT O
cucremu VKpaiui B yMOBAX NOCHICHHS PO3BHTKY YKPAIHH Y HOBHX PEAIIAX»

BHUMOT 10 (hiHAHCOBOI Oe3leKH

3abe3neueHHs (DiHAHCOBOI Ta, SK HACIHIJOK, HAI[lOHANBHOI Oe3meku nepkaBu [Ommoka!
M CcTOYHUK CCHUIKH He HalijIeH.].

Oxpemo 3a3Ha4NMO OOProBY, BAJIIOTHY, OI0KETHY, OaHKIBCbKY, TPOLIIOBO-KPEAUTHY Ta
He0aHKIBChKY O€3MeKH SK CKIaaoBi (piHaHCOBOI Oe3reku aepkaBu. s Kpamoro po3yMiHHS,
MOKa)KeMO B3a€MO3B’ 30K (piHaHCOBOT Oe3nekH 3 ii CKJIaoBUMU Ha puc. 1.

3 puc. 1 MoxHa 3pOOMTH BHCHOBOK, IO CKJIaA0Bi1 (hIHAHCOBOI OE3MEKH ACPIKABU €
PI3HOCTOPOHHIMH Ta B3a€MO3ANECKHUMH. TOXK, HEOOXiIHO 3a0e3MeUUTH KOMIUIEKCHUIN
CUHEPreTUYHUN PO3BUTOK KOKHOI CKJIa/I0BOI /Il ONITUMAJIBHOTO i €(PEeKTUBHOTO 3PYIIECHHS Y
3abe3neueHHi piHaHCOBOT Oe3MeKku KpaiHu y MiCIIBOEHHUN Mepio.

Tak, y TOBOEHHOMY TEpioJli BUIIOMY KEpIBHUIITBY YKpaiHU HEOOXigHUM Oyae
30CepeIUTH BCl CHUJIM HA MIATPUMIN Ta PO3BUTKY BHILE3a3HAYEHUX CKIIAJ0BUX (DiHAHCOBOI
Oe3reku aepkaBu I ii moaanbiioi po30ymoBu, apke (piHaHCOBa Oe3meka € CKJIaJ0BOIO
€KOHOMIYHO{, YNl BUCOKHI piBEHb BKa3ye Ha €()EKTUBHICTh BUKOHAHHS OpraHaMH BJIa Iy CBOIX
GyHKIM, 10, y CBOIO Yepry, € 1HIUKATOPOM 3AIMCHEHHS 30aaHCOBaHOI HaIllOHAIBHOT
noiiTHKH. Braga Ykpainu Bxe chorogHi Mae po3po0isTi eeKTUBHY CTPATErito MTOBOEHHOTO
€KOHOMIYHOTO PO3BUTKY.
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®IHAHCOBA BE3IIEKA INIJIITPUEMCTBA
B CYHACHUX EKOHOMIYHHUX YMOBAX

dinaHcoBa Oe3reka MiANPHEMCTBA, SIK €JIEMEHT €KOHOMIYHOI O€3MeKH, € TOJIOBHOIO
HOro CKJIaJ0BOIO, TOMY IO 32 PHHKOBHUX YMOB I'OCHOJApPIOBAHHS € «IBUTYHOM» OyIb-sIKOI
€KOHOMIYHOI CHCTEMH.

OcCHOBHUMH TOKa3HUKaMH (DiHAaHCOBOI O€3MEKH MiANPUEMCTBA € HOro craliibHe
(yHKIIIOHYBaHHSI, 10 3a0€3Mevy€eThCs CTIMKUM (PIHAHCOBUM CTAHOM, IJIATOCIIPOMOXKHICTH,
301IBIIEHHAM NPUOYTKY Ta MOAAIBIINM PO3BUTKOM HOTO AiSUTBHOCTI.

CBoe€yacHe MIarHOCTYBaHHs 30BHINIHIX Ta BHYTPINIHIX 3arpo3 I YHUKHEHHS iX
HETraTUBHOTO BIUIMBY 3a0€3IeUyeThCsl BUKOPHCTAaHHSIM OLIHKMA PiBHA (piHAHCOBOI Oe3meKu
I IMTPUEMCTBA, IK OCHOBHOTO €JIEMEHTa EKOHOMIYHOT O€3MeKH.

Crocrepiratoun 3a OCTaHHIMH pPOKaMHU YKpaiHa MOCTIHHO mnepeOyBae MiA pi3HUMHU
30BHIIIHIMU Ta BHYTPIIIHIMH 3arpo3aMH HaIllOHaJIbHOI Oe3MeKkH, 10 BigoOpakaeThCs
6e3nocepeiHbO Ha (iHAHCOBIH Oe3meri Oyap sIKOTo MiANMPUEMCTBA.

®dinaHcoBa Oe3neka € HAA3BUYAHHO CKJIAAHOI OaraTopiBHEBOIO cucTtemor. Ha
epeKTHBHICTh (piHAHCOBOI OE3MEKH MiJNPUEMCTBA BIUIMBAIOTH Pi3HI YMHHUKH, MPUYUHU U
YMOBH, SIKI MOKYTh BUHUKATH B OyIb-KUX 3 chep CYCHUIBHOI, NepKaBHOI, MOTITHYHOI M
€KOHOMIYHOT JismbHOCTI [1].

o cxiamoBux ¢iHaHCcOBO1 Oe3MeKH KpaiHu BITHOCATH: OI0/KETHY O€3IeKY, TOJaTKOBY
0e3neky, 60oproBy, ¢giHaHCOBY Oe3neKky OaHKIBCHKOI CHCTEMH, BATIOTHY O€3MeKy, rPOIIOBO-
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