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Cucmenma, y momy wucii i Qinancosa, nocmiino nepedysac y ounamivnii pie-
HOBA3I, W0 3YMOBNIEHO HeOOXIOHicmIO 30ilicCHeN s 6i0mBOPIOBATLHOZO NPOUECY K
64306020 wunnuKa sabesneuenns i weummedisnvrnocmi. Ii cmitikicmo moxcna po3-
ensidamu K 00HY 3 OCHOGHUX OUHAMIMHUX XAPAKMEPUCTIUK (DIHANCO80T cucmemu
Kpainu, sska cnpomodcHa QyHKUioHyeamu 8 YMosax 3az0Cmperus HeCnPUSIMAUBUX
306HIWMIX T GHYMPIUHIX 6NIIUBIE.

CrifikicTb (hiHAHCOBOI CUCTEMU — 11€ BAXKJIN-
Ba repeiyMoBa e(heKTUBHOTO (PYHKITIOHYBAHHS
Oy/1b-sIKOT PUHKOBOI eKoHOMiKM. BoHa 3abe3rre-
Yy€ OCHOBY JIJIsl TIPUMHATTS pallioHaJIbHUX Pi-
IeHb 11[0/I0 PO3MIII[eHHSI peaJbHUX PecypciB 3a
JacoM i, TaKWUM UMHOM, CITPUSIE TIOJITTIIIEHHTO 1H-
BECTHUIIIHOrO KJIIMATy Ta YMOB 3a01a/[)KEHHS.
KpiM ToOro, ii BiZICyTHICTb BUKJIMKAE 3aIPO3JINUBY
HEBIIEBHEHICTD, 10 MOKe TTPU3BECTU /10 HEB/A-
JIOTO PO3MITIIEHHST PeCyPCiB Ta HebaKaHHSI yKJIa-
JIaTH TPUBAJI 32 YaCOM yTo/u. [HO/I mopyiieHHs
y (hiHAHCOBOMY CEKTOPi MOKYTh MAaTH YNMAJINI
HETaTUBHUI BIJINB HA €KOHOMIUHY aKTHUBHICTb,
a B JIeIKUX BUMAJKaX — 1 HA MOJITUYHI CTPYK-
Typu [1].

Jlo OCHOBHUX CTPYKTYPHUX €JIeMeHTIB i-
HAHCOBOI cHCTeMHU Oy/b-sIKOI OKpeMol KpaiHu
Hasle)kaTh KOHCOJIIoBaHUil OoKeT (y TOMY
UCIIl IepsKaBHII Ta MicleBi O1osKkeTn ), piHaH-
COBUI PUHOK, Jep:KaBHUN Gopr (BHYTPINTHIi

i soBHimHIN), TraTixHWI Oamanc, (iHaHCcOBa
indpacTpykTypa, ¢dinancu kopropaiiii Ta ¢i-
HAHCY JIOMAIITHIX TOCIIO/IAPCTB.

CTpyKTYpHO HECTIHKOIO BBA)KAETHCS TaKa
cucrema, yci napameTpu (eJleMeHTH) SKOI He
MaloTh CTIHKOCTI y TIPOCTOPi. Y HAyKOBiil JiiTe-
paTypi HaBOJSATHCS PI3HOMAaHITHI Kiacudikalrii
crifikocti (hinancoBux cucreM. Ha nat morsisi,
HAOOrPYHTOBAHIIINM € TT/XiJI, /e TPOIOHYETh-
cs1 BUOKpEMJIeHHS TAKUX BU/IIB CTIIIKOCTI cucTeM:

* 3arasibHa (CTaH YHOPSIIKOBAHOI IHTETPO-
BaHOI CYKYITHOCTi BHYTPIIITHIX 1 30BHIIIHIX eJie-
MEHTIB);

 cTpyKTypHa (cTaH cyGOPAMHOBAHMX BHY-
TPIITHIX €JIEMEHTIB);

* (bakropiaspbHa (CTaH i BIUIUBOM OKpe-
MUX, 3a3BUYAl 30BHINTHIX YUHHUKIB) [2].

[Tin yac anasmi3y 3arajabHOI CTIHKOCTI cCUCTEM
OCHOBHA yBara 3a3BuUYail NMPUJJISETbCA CTAHY
CHICTEMU Ha BXOJIi 10 Hel 200 Y OYaTKOBOMY eTa-
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i 11 yHKIionyBaHH4. Takuii miaxiz; BUSBUBCS
Halle(heKTUBHINITNM 32 JIOKAJTBHOTO aHAJi3Y CHC-
TeM, 30KpeMa OKPeMUX CerMEeHTIB iX B3aEMO/II1 i3
30BHIIIHIM Cepe/OBUIIEM.

Cucrema, y tomy umchai it ¢diHaHcosa, mo-
cTiiiHo TepeOyBa€ y AMHAMIYHIiT PiBHOBA3i, 110
3YMOBJIEHO HEOOXiZHICTIO 3AiliCHEHHS BiATBO-
PIOBAIBHOTO TIpOIlecy sIK 0a30BOTO YMHHUKA
3abesneuenna i1 sxurrenignbaocti. OTxe, CTiil-
KiCTb MOKHA PO3TJISAIATH SK OIHY 3 OCHOBHUX
JIMHAMIYHUX XapaKTepucTuk (hiHAHCOBOI cuC-
TeMM KpaiHH, 1110 BUPAKAETHCS B 11 3[aTHOCTI
(byHKIIIOHYBaTH B yMOBaX 3arOCTPEHHS HECIIPU-
SITJINBUX 30BHIIIHIX 1 BHYTPIITHIX BIINBIB.

Y cuity 1i€i sskocTi mapameTpiB (IMHAMIYHOT
piBHOBarm) crcreMa Moske mepedyBaTh y Takix
CTaHax:

e criikomy (KOJH BCi 11 efleMeHTH (hyHKITio-
HYIOTh y CTaOlIbHOMY PEKUMI);

* KBa3iCTIHKOMY (KOJIM MepeBaskHA YaCTHUHA
ii ememMeHTiB TIepeOyBa€ B cTabiIbBHOMY pesKnMi );
ix Moske OyTH HebaraTo 3a KiJbKICTIO, ajie BOHU
MalOTh YTBOPIOBATH 0a30BY CYKYIIHICTH siipa
CUCTEMM);

* XxuTKOMY (KOJIM B HeCTablJIbHOMY CTaHi Tre-
pebyBae yacTHHA eJIEMEHTIB, sSIKa 3/[aTHAa BUBEC-
TH CUCTEMY i3 PIBHOBAKHOTO (DYHKITIOHYBAHHS 1
MPU3BECTH JIO 3MIHU 11 SKOCTI).

DinancoBa cucTeMa, 10 PO3BUBAETHCS, 3a-
B/ISIKU JIMHAMIYHUM BJIACTUBOCTAM 11 €JIeMEHTIB
i 3B’13KaM 3aBXKU (PYHKITIOHYE B TIEPEXiTHOMY
pexxnmi. Tomy, KoM HiIeThCd TIPO 11 CTIHKICTD,
MOTPIOHO MaTh Ha yBa3i IUHAMIYHY CTIHKICThH
[3]. Tomy BaskMBOIO yMOBOIO 1i CTIHKOCTI €
3MATHICTH /10 caMoperyoBaHHs (200 ajanTuB-
HIiCTb IIiji BIUIMBOM II€BHUX YMHHUKIB), TOOTO,
iHaKIlle KaxKyuW, 3/1aTHICTb IIPUCTOCOBYBATHUCS
JI0 YMOB CEPEeIOBUIIIA, IO 3MIHIOETHCS (30BHITI-
HbOTO Ta BHYTPINIHBOTO). /[0 uncsia HaillBaxKIn-
BIIITUX SKOCTEH, 110 XapaKTePU3YIOTh a[alTHB-
HicTb cuctemu, P. A. TlonoB 3apaxoBye:

* BJIACTUBICTD JI0 CAMOHACTPOIOBaHHS (/10 ca-
MOCTIITHOT 3MiHU TIapaMeTpPiB (PyHKITIOHYBAHHS
CUCTEMN);

* BJIACTHBICTH caMOOpTaHizaliii, ToOTO camo-
CTIHOTO MEPEeTBOPEHHS CUCTEMU 3a 30epesKeH-
H$I BJIACTUBUX 11 SIKICHUX XapaKTePUCTHUK;

* BJIACTHBICTH CaMOHABYaHHs, TOOTO camo-
CTIHOTO BiJIIIIyKyBaHHS YMOB, 32 SIKUX CUCTEMa

BIJIITOBI/Ia€ KPUTEPISIM SIKICHOTO (DyHKITIOHYBaH-
H [ 3].

Hecriiikuii cran (inaHCOBOI cucTeMu 6e3110-
CepeHbO OB’ I3aHUH 3 TTOHATTSIMM BPa3JIMBOC-
Ti. [lin ypasausicTio, Ha HaNLY IYMKY, CJIijl pO3y-
MITH MOKJIMBI BTpaTH KPaiHM IIiJ] Yac afarTairii
HAIlOHAJIBHOI (PiIHAHCOBOI CUCTEMU /IO YMOB CBi-
TOBOTO PUHKY, 110 TIOCTiHO 3MiHO0ThCA. [Ti-
BUIIIEHHS ITiH Ha IMITOPTHI TOBapH, Tak CaMo, K i
parToBe MMa/liHHA 1[iH Ha OCHOBHI TOBapHi IpyIiu
€KCIIOPTY, HECITPUATIMBI 3MiHU KYPCiB iHO3eM-
HUX BaIIOT I[O0 HalliOHAJAbHOI, HaOyBa€ Xa-
paKTepy IOKY IIO/I0 3aJIesKHOI Bij iMmopTy abo
eHeproeMHoi ekoHomiku. [Ipuknazom “ypaszsin-
BOCTI” €BPOINENCHKUX KpaiH MOXKe CJIyTyBaTh
iCHYBaHHSI 3HAUHOI 3aJIeKHOCTI BiJl MOCTavyaHb
POCITiICHKOTO TIPUPOTHOTO Ta3Y.

CrilikicTh (hiHAHCOBOI CHCTEMH, Ha HAaI T10-
JIS1]T, MOKHA PO3IJISIZIATH SIK IIPOCTOPOBO-YACO-
Be MOHSTTsI, 00CAT, MEXKI 1 TapaMeTpu sIKOi BU-
3HAYAIOTLCS CTAHOM 1 TTapaMeTpaMu Ii/ICUCTEM,
mo i1 yTBopioioTh. OTXKe, CUCTEMHUH TAXiA Y
3abe3meveHHi cTiiikocTi (hiHAHCOBOI cHcTEMM
nepesbavae aHasi3 CTaHiB i MPOIIECIB y Miacuc-
TeMax 3 MO3UIiN PO3TJISYy OCTAHHIX SIK eJleMeH-
TiB crcTeM GiIbII BUCOKUX MOPSI/IKIB.

CTifiKicTh CHCTEMH MOKHA OXapaKTEPU3y-
BaTU 3a JIONIOMOIOI0 CTPYKTYPOBAHOI IpyIu iH-
JIUKATOPIB, BUXIJl 32 MEXi IPAaHUYHUX 3HAUYCHD
SIKUX CBIIYUTD TIPO TEPeXiJ] CUCTEMHU Y XUTKUHI
(necriiikuit) crad. IIpu 1ibomMy Takuii nepexip i3
30HU CTIMKOCT1 y XMTKeE MOJ0KeHHI BU3HAYAETh-
csI He JIIHIEI0 MeXi, a TeBHOIO c(hepolo, Ky MOK-
Ha Ha3BaTu chepoio iepexony [4]. /Lo mex Takoi
“cepu nepexoy” BIUCYIOTCI KPU30OBUI CTaH
CHUCTEMU Ta Bi/IIIOBI/IHE aHTUKPU30BE YIIPaBJIiH-
Hs1, TOOTO BY3bKOCIIEIiai30BaHa, 0OMeKeHa y
yaci ynpaBJiHCbKa JisIJIBHICTD 3 €KCTPEHOTO Tie-
peBesieHHs (BUBEJIEHHS ) cucTeMu (opraHisarii)
i3 xuTKOro (KpU30BOro) crany. Ak 3a3HauaB Bi-
nomuii inancuct /. Copoc: “Meni nosesoch
OyTH CBIJIKOM JOCTaTHBOI KiJIBKOCTI IMOJITHY-
HUX 1 (hiHAHCOBUMX KpuU3, OO YCBIIOMUTH, 10
HIKOJIM HE PAHO TIOYMHATH 3aX0/U 3a00iraHHsI
kpusam. Ha panHix cTajisix BTpyYyaHHs JOCUTD
6e300J1icHE i1 KOIITYE HEA0POro; IMi3Hille K Bij-
OyBa€ThCST €KCIOHEHITIHA ecKaJallist Po3MipiB
SIK TITKO/IM, TaK i BUTpaT. [ aTHaAIATh MiJIbSIP/IiB
JI0J1apiB, 10 Maau O ITH Ha BUILIATH TIEHCIH i
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Joromoru 1o 6e3pobirtTio B Pocii 1992 p., 3minu-
Jin 6 xizt ictopii; miswimme MiskHapoaHi (hiHaHCOBI
iHcTUTYIIT BUTpaTh/M Habarato Gijiblie 3 MeH-
M epektom” [5].

B. JleonTheB 3a3HauaB, 110 “...3BUYANHO CTili-
KOI0 € TaKa CUCTEMA, B SKill CyKYIHICTh 3MiHU
OKPEeMUX EKOHOMIYHUX [TapaMeTpPiB y KiHIIEBOMY
i/ICYMKY IIPUBO/IUTD BCIO CUCTEMY /IO CTaHY PiB-
HoBaru. I HaBITaKM, HECTIMKOIO € TAKa CUCTEMA, B
SKI 3MIHU OKpeMUX eKOHOMIYHUX MapaMeTpiB
MalOTh He JIUIEe Pi3HOCTIPSIMOBAHUI XapakTep,
1 3PEIITOIO, il BILTUBOM ITUX 3MiH BCS CUCTEMaA
BI/IXUJISIETHCS BiJl cTaHy piBHOBaru” [6].

BuyTpintHss piBHOBara €KOHOMIiKHM TIPUITYC-
Ka€ cTaH “IIOBHOI 3aifHATOCTi” ab0 PIBHICTH CY-
KYITHOTO TIONMUTY Ta CYKYITHOI IMPOTO3HUIlii Ha
piBHI TOTEHIITHOTO BUIIYCKY 32 MiHIMaJIbHO
JIOTTYCTUMOTO PiBHA 1HDIIALIT. S0BHINIHS PiBHO-
Bara eKOHOMIKM O3Ha4a€ IMiATPUMKY 30aIaHCco-
BAHOTO IJIATIKHOTO OasIamcy.

[l OCATHEHHS MTOCTaBJIEHUX ITiJIel y Bijl-
KPUTIH eKOHOMIIlI 3aCTOCOBYIOThCSI K Tpajlui-
IiIHI BUAM MaKPOEKOHOMiuHOI mosiTuku (Oro-
JUKETHO-TIOZIATKOBA Ta TPOITOBO-KPEANTHA), TaK
1 30BHINTHBOTOPTOBEJIbHA, BAJIIOTHA TA MOJITUKA
yIpaBJIiHHST 30BHIIHBOIO 3aboprosaicTio. ITpu
I[bOMY BapTO TaM’sITaTH, 10 3aX0Au OMOJKeT-
HO-TIOZIATKOBOI 1 TPONIOBO-KPEAUTHOI TOJITH-
KU, SKi JIOBEJTM CBOIO e(DEKTUBHICTh Y 3aKPUTIit
€KOHOMIIIl, BUSBJISIOTHCS Hee(DeKTUBHUMHU TIPU
BUKOPUCTAHHI B yMOBaX BiJIKpUTOi. ¥ BiJIKpU-
Tii €KOHOMIIli B3a€EMO3B'S3KM MiK OCHOBHM-
MM MaKpPOEKOHOMIYHUMM 3MIHHUMH 3HAYHO
YCKJIAJHIOIOThCA: HAa BHYTPIIIHINA CTaH €KOHO-
MiK{ BILUIMBAIOTh MPOIECH, 10 BiIOYBAIOTHCS Yy
30BHINIHLOMY CEPEIOBUIIN, 1 HABTAKU — 3MiHHI,
1110 XapaKTePU3YIOTb CTaH 30BHIIIHBOIO CEKTO-
PY, 3a3HAIOTD BIIUBY BHYTPIIlIHIX YNHHUKIB.

CrifikicTh (hiHAHCOBUX CHUCTEM KpaiH, OCO-
6JIMBO 3 PUHKOM, 10 (GOpMyeEThes 1 Garato B
YOMY 3aJIeKUTh BiJl MOKJIWBOCTI 3HAUTU Tak
3BaHy “30JI0TYy cepe/InHy”’ Mi’K BUCOKUMHU TeMIIa-
MU 3POCTaHHs, IKUH (PiHAHCYETHCS 32 PaXYHOK
IIBUIKOTO 301/IbIIEHHST 30BHIIIHBOTO i BHYTPIIII-
HBOTO OOPTY Ta MOKE BUKJIMKATH HECTIHKICTD, i
MOBIJTbHUMU TeMITaMU 3POCTaHHSI 3 MEHIIIOT0 Ha-
Jli€to Ha iHO3eMHI (piHAHCOBI pecypcH Ta He3Ha-
YHUM THCKOM Ha (hiHaHCOBY cucTemy (110 MOXKe
BUSIBUTHCS Oi/bIT ePeKTUBHUM Yy JIOBTOTEPMi-

HOBII mepcriekTuBi). Temmu 3pocTaHHs Haii-
Gimpin “yemimunx” KpaiH, M0 PO3BUBAIOTHCS, B
OCTaHHI JeCATUITTS 3HAYHO TTePEeBUIITUIIN TeM-
T 3POCTAaHHS TTPOMUCIOBO PO3BUHEHUX HABIThH
y 1epioji HaitbiIbIIOTO I IHECEHH S IXHbOI eKO-
HOMiKU. BUHSATKOBO BUCOKI TEMIIM 3POCTAHHS
3yMOBJIIOBAJIMCS 3HAYHUM PiBHEM iHBECTYBaHHSI
KariTamny, i He CTIJIbKU 32 PaXyHOK BHYTPINTHIX
3a011a/[KEHb, CKIJIbKM 3aBISKNA 3HAYHOMY 32 00-
CATOM HAJIXO/[?)KEHHIO 1HO3eMHOTO KaIliTay.
BasksmBuM, Tak OM MOBUTH, 3alI00IKHIKOM
Herapas/iiB y (piHaHCOBIiH cuCTeMi BApTO PO3TJis-
JlaTH 3aX0/I1, CIIPSIMOBAaHI IepejlyciM Ha CIpH-
SHHS camodiHaHCyBaHHIO Ta BHYTPIIITHbOMY 3a-
OIIQ/IPKEHHIO, HIXK Ti, 1110 aKIEeHTYIOTh yBary Ha
PO3BUTOK (piHAHCOBOTO TIOCEpeAHUIITBA. baraTo
pokis Tomy /lxxon Ttopsi ta Exsapy [loy Bumi-
JISLIM YOTUPU OCHOBHHUX JIxKepesia (piHaHCyBaHHS
€KOHOMIYHOTO PO3BUTKY: camodiHaHCyBaHHS
IIIPUEMCTB 32 PaXyHOK TPUOYTKY; (hiHaHCOBI
30T/ KEHHS, IO CITPSIMOBYIOTLCS B iIHBECTHIIII;
(binaHcoBi 3a0MIa/KEHHS, MO CIPSIMOBYIOTHCS
HiZITpueEMCTBAMU  dyepe3 (DiHAHCOBI yCTaHOBU;
iHGIsiiiHe (hiHaHCYBaHHS, 10 326€3MeUyEThCS
3a JIOMIOMOTO10 361JIbIIIeHHST TPOIIOBOI Macu [7].
[Tpu mboMy BOHU BBaxkasu, 1m0 (hiHAHCOBI 3a0-
IQ/KEHHS BilIrpaloTh PYrOPSIIHY POJb YIIPO-
JIOB3K TIEBHOTO Yacy, i epeBara Ha/[aBaTUMEThCST
iHIIUM TpbOM HanpsiMaMm. [Ipote inmii mxxepena
TaKOK MAIOTh TIEBHI HEJIOJIKH, 1 3aBASKN 1IbOMY
GisbIicTh Kpain oOupasu (hiHAHCOBI CHCTEMU
3a KpUTEPIIMHU ICHYIOUOI 710 HUX oBipu. Taki
MMOKA3HWKH, SIK CIIBBiZIHOINEHHS CYKYITHUX aK-
TUBiB (biHarcoBoro cexTopy 10 BBII abo 6opru
MPUBATHUX MiIMTPUEMCTB (hiHAHCOBUM YCTaHO-
Bam 710 BBII, BukopuctoByBasucs sik iHIUKATO-
PY KUTTE3AATHOCTI (hiHAHCOBOI CUCTEMMU.
MosxauBocTi camodiHaHCyBaHHS TIPUBAT-
HOTO CEKTOpPY 6arato B 4OMY 3aJiesKaTh BiJl MO-
JaTKOBOI MOJIITUKHY JIepsKaBi. 3 METO0 3a0e3I1e-
yeHHsT caMO(iHAHCYBaHHS TOIATKOBA CUCTEMa
KpaiHu epeyciM Ma€e: CTUMYJIIOBATH HarpoMa-
JIPKEHHs Ta peiHBecTyBaHHs I0XO/IiB Bij OisHecy;
nepesbavyaT OMoJAAaTKyBaHHsI IPUOYTKY y (op-
Mi BiZICOTKIB 1 [uBizeHiB; 3a6e311e4yBaTi BUMO-
U [IO/I0 PiBHSI PE3€EPBIB 1 JIKBiAHOCTI OGaHKIB.
Yei 1i nepegymMmoBu MatoTh (hyH/IaMEHTAJIbHE
3HAUEHHST [T OY/b-SIKOTO PEKUMY TPOIIOBO-
KPEIMTHOI MOJITUKY, He3aJeKHO BiJl TOTO, 4u
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3aIPOBA/IKYIOTHC OMITIINHO IIJIbOBI TOKA3HU-
ku iaduarnii. Hanpukmaax, M. Bpyno # B. Ic-
TEePJIi TOBOJISATD, IO piBeHb iHdJsIi y 40 % Ha
PiK € KpUTUIHOIO MEXKeT0, 3a STKOI0 3POCTAaHHST He
miarpumyBatuMeTbest [8]. Otxe, 3a7s 3poc-
TaHHg HeoOXiaHa crabimizarid, a crabimizaris,
y CBOIO Yepry, € mepeayMOBOI0 €KOHOMIYHOTO
3POCTAHHS.

Heo0OximHO TMiAKPECaUTH, 110 BAJIIOTHE PETY-
JIFOBAHHS, SIKe Ma€ 3a MeTy 3a0e3IeyeHHst CTiii-
KOCT1 (piHAaHCOBUX CUCTEM /10 30BHIIIIHIX Ta BHY-
TPIIIHIX IIOKiB, HA HAIy AYMKY, € BaKJIUBUM
rapaMeTpoM CTIiHKOCTI (piHAHCOBOI CHCTEMU.
Y 3B’43Ky 3 1IUM CTiiiKa /10 30BHIIIHIX Ta BHY-
TPINTHIX TMOKIB (hiHAaHCOBA cUCTEMa Ma€ BKJIO-
YaTu TaKi CKIQ/I0BI:

* ONTUMAJIBHUH PEKUM BAJTIOTHOTO KYPCY;

* eeKTUBHUI BAJIOTHUM PUHOK 1 Moaui-

Kallilo BaJIIOTHUX IHCTPYMEHTIB;

* MOHITOPHUHI BaJIOTHOTO PU3HKY.

Tepminu i npiopuTeT 1010 KOKHOTO i3 Ha-
MPAMIB, TPUPOJIHO, PO3PIZHAIOTHCS 32 KpaiHAMU
i 3aJIeKaTh BiJl XapaKTepy Ta CTPYKTYPU KPHU30-
BHUX ITPOIIECIB, 1110 CIIOCTEPIiraloThes Ha (hiHaHCO-
BUX PUHKAaX, 0COOJIMBOCTEN €KOHOMIYHOI I10JIi-
TUKHA OKPEMHUX KPaiH TOIIO.

He3zanexno Biji TOTo, Yu BBOJASATHCS THYUKI
PEKUME BAJTIOTHOTO KypCy Tl THCKOM o0cCTa-
BUH B yMOBax (hiHaHCOBMX KpHU3 abo ILISIXOM
YHOPSIKOBAHUX 3aXO0/IiB, 1X YCITIX 3aJI€3KUTH BiJ|
JIIEBOTO BUPIMIEHHS I[iJI01 HU3KW IHCTUTYIIIO-
HAJbHUX Ta OlepaliiHUX MUTaHb.

Posrisijatoun YyMHHUKM B YMOBaX CBiTOBOI
(iHAHCOBOI KPU3M CJIJ[ 3a3HAYKMTH, 1O 0OCAT
MIKHAPOJIHUX Pe3ePBiB OKPeMUX KpPaiH B yMO-
BaX KpU3U BijlirpaBaB poJib CBOEPIIHOTO JIEMII-
depa mig yac BUHMKHEHHS IIOKIB 1 TAKOXK € Ba-
JKeJieM criiikocTi. Iskontya Aiizerman, Mensi /1.
Yinn, Xipo ITo y cBOIX AOCHIZKEHHAX JIIATILIN
BUCHOBKY, 110 nounHatouu 3 2000 p., B ymoBax
MOJIITUKYU KePOBAHOI THYYKOCTI 1 32 YMOBU BU-
KOPHCTAHHSI 3HAYHUX OOCSTIB HAKOTIMYEHHX
MiKHapOIHMX Pe3epBiB Ha 3pa3ok Oydepy OyB
MEeBHUHN CTYMiHb AaBTOHOMil MOHETApHOI TOJIi-
tuku [9]. Kpim Toro, kpaitu 3 G111 JKOPCTKUM
pexxuMoM  hikcallii BaJIOTHOTO KypCy MaioTh
TEH/IEHI[iF0 BUMIPOOOBYBATH OiJIBIII BUCOKY BO-
JATUABHICTH BUPOOHUIITBA. [IpH 11bOMY, TaKwmit
edexT Moke OyTH TTOM SIKIIEHNH 36iIbIITIeHHSIM

HAKOITUYEHOTO 00CSATY MiKHAPOJHUX PE3EPBIB,
SIKWH, 32 1X pO3paxyHKaMW, MA€ CTAaHOBUTU He
menn Hix 33 % BBII [10].

Otpumanuii pe3yJbrar Ja€ MiJcTaBU IPHU-
MYCTUTH, 1[0 THYYKUH PEKUM BATIOTHOTO KypPCy
Haille(eKTUBHITIWI T1iJ] Yac YIpaBJIiHHS BOJA-
THJIBHICTIO ObGcsiramu BupoOHuUITBa. Crabinb-
HICTb KYPCIB BaJIIOT KpaiH, MO0 PO3BUBAIOTHCS,
CYTIPOBOJIFKYETHCSA OLIBIIT BUCOKOK BOJIATHIIb-
HIiCTIO TeMIIiB iH(JIALT, TOAI K Oi/IbII BUCOKUIA
piBeHb HE3JIEKHOCTI MOHETAPHOI TOJITUKH
3HUKYE BOJIATUJIBHICTD 1HQIIAIIT B eKCIopTo-
OpPIEHTOBAHUX KpaiHaX.

Boztouac kpainu 3 GiIbIl BUCOKUM PiBHEM
He3aJIe;KHOCTI  MOHETapHOI TIOJITUKU  3a3BU-
Yail MalTh TEHEHIN0 BUIMPOOOBYBATH OiJIbIII
BUCOKY 1H(JIAIITO, 0 MOKe CBIIYUTH PO Ha-
MipH MOHeTapu3yBaTH CBOIO 3abOpProBaHICTB.
IcHytoTh TakoXK Kpainu, ge Oinbil cTabiabHUI
BAJIIOTHUI KyPC CYTTPOBOJIKYEThCSI Oi/IbIIT HI3b-
KOO iHMJIATIIETO.

Kpim Toro, ¢inancoBa BiIKPUTICTH CIIPUSIE
3HUZKEHHIO TeMImiB iHusmii. Taki pesysbrary,
IIBUJIIIIE 32 BCE, CBiAYATH IIPO Te, 10 r1odaIi-
3allisd MOPIBHSIHO 3 HE3aJIEKHOK MOHETAPHOIO
MOJIITUKOIO TTPUBHOCUTH OiJIbIlle UCIUILIIHN
B VIIPaBJIiHHA MaKpoeKOHOMiKoo. [Ipu 1ipomy
6isbina cTabiIbHICTD BAJIIOTHOTO KYpPCY Tepe-
6ada€ BHCOKY BOJATUIbHICTH 0OCATIB BUPOOHU-
IITBA, 1110 MOsKe Oy TH He 3HAYHO TIOM SIKIIIEHA Ha-
KonuueHumu obcsiramu pesepsis [11].

Kpusa npogemoHcTpyBaia, ik Hezabesmede-
Hi BaTIOTHI TO3WUKU KOPIIOPATUBHOTO CEKTOPY
MOKYTh IPU3BECTH 0 MacOBUX 30MTKIB GaH-
KU-KPEIUTOPH 1 PAITOBOTO 3POCTAHHST TIOTTUTY
Ha iHO3eMHy BasoTy. HaBiTh sKIIO GaHKM 3a-
6e3reuyBaTUMYTh 30aIaHCOBAHICTh BAJIOTHUX
3000B’s13aHb 1 BAJIOTHUX AaKTWUBIB, BUKOPUC-
TaHHS KOPOTKOCTPOKOBUX BAJIOTHUX KOIITIB
st (piHaHCYBaHHST TOBTOCTPOKOBUX TIO3UYOK
B iHO3eMHI#l BaJIOTI HEXe/IKOBAaHUM KJIEHTAM
MPU3BOAUTD /0 YTBOPEHHSI CYTTEBOTO KPEIUT-
HOTO PU3UKY i PU3UKY JHKBiHOCTI. ToMy o11iH-
Ka CXWJIbHOCTI JI0 BAJIFOTHOTO PU3UKY BUMArae
JIETATLHOTO aHAi3y OaTaHCOBUX MOKA3HUKIB,
0c06JIMBO X BaIIOTHOI CKJIaZ0BOI, TEPMIHIB 110~
raleHHst BATIOTHOT 3a00PTOBaHOCTI, JIIKBITHOCTI
Ta KPEAUTHOI IKOCTI aKTUBIB i 3000B’I3aHb, BU-
Pa)keHUX B iHO3eMHill BaJIOTI.
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OnHyM i3 BaKJIMBUX HAINPsMIB 3a0be3IeueH-
H CTiFKOCTI (hiHAHCOBOI CUCTEMU /IO 30BHINTHIX
i BHYTPIIIHIX IIOKIB € PO3B’si3aHHsS IIPoOJeM
3 BIJIOKpeMJIEHHST TIATKHOT (DyHKIT OGaHKiB-
CbKUX YCTAaHOB BiJl OIIAQJHO-IHBECTUITIAHOI.
banku, siki 3iiCHIOIOTH PO3PAXyHKOBI onepartii
1 MAMaaf0Th /] XapaKTePUCTUKY “HEBEJUKOTO
6aHKy”, JI0IIJIBHO 0OMEKYBATH B MOKJINBOCTSIX
3aJyUIeHHS JIETIO3UTIB 3aCOO0M BCTAHOBJIEHHST
MaKCHMaJIbHOTO 06CATY TakuX orepaitiii [ 12].

3 MeToro 3abe3ledyeHHsT aJleKBaTHOTO CITiB-
BiJIHOTIIEHHA KaIliTaJOBKJIAJIeHb 10 BapTOCTi
pusuKkoBux (TmpobseMHNX) akTuBiB (capital-
to-risk-asset) 3acTOCOBYETHCSI 0OOB'SI3KOBE pe-
3epByBaHHsS KalliTajqy OaHKiBCHKMX YCTaHOB.
Ileit Mexanism, 1o nepexdadyae BHECEHHS TPO-
IIOBMX JICNIO3UTIB y LeHTPaJbHMil OaHK, i 6e3
HapaxyBaHHS  BIJICOTKIB  BUKOPUCTOBYETBCS
JUist 3a0e3nedeHHs PI3HUX BUAIB OaHKIBCHKMX
30608’s13aHb. [lomibHe pesepByBaHHSI € CBOTO
POy KBasimogaTkoM Ha OAaHKIBCHKY CHCTEMY,
1110, Y CBOIO YEPTY, YTBOPIOE JIOXiJI IIEHTPATTLHOTO
6aHKy Ta JIepKaBy y BUTJISI/II TAaK 3BAHOTO CEHb-
opaxy.

KopuryBanHg HOpPMaTHBIB pPe3epBYyBaHHS
JIOTJIbHO 3/IIMCHIOBATH 32 YMOBM TIOMiPHOTO
PUBUKY Ha JIOXiJ[ Bi/l TAKUX aKTUBIB, 9K, HAIIPU-
KJIaJ1, 1iHHI Tanepu, Mo OTPUMYE IEeHTPaTbHUN
6ank (I1B) y sacraBy. Ile maBanio 6 MOXKJIUBICTD
YHUKATH MPUXOBAHOTO TMOJAATKy Ha OaHKiBCHKi
pesepsu. Bognouac rapanTtysasocs i e, mo [1b
TpuMaB OM BUHSTKOBO HaJillHi aKTUBH, [IPOTH
SIKUX B YMOBAaX BUHUKHEHHS TPOOJIeM 3 JIKBijI-
HICTIO MOKJIMBE 301JbIIEHHST KOPOTKOTEPMIiHO-
BOTO KPEIUTYBaHHsS KOMEPIiHHUM OaHKam. A 'y
BUITAJIKY, KOJIM OaHKK MOTPAILISIOTh Y CTaH He-
rraToctpoMoskHocTi, [[B 6yB 61 cripoMosKHIM
3MICHUTU TIPO/IAsK | BUKOPUCTATH OfIePsKaHi 10-
XO/IU JIJISI TIOKPUTTS AIeDITTUTY KarliTaury.

OcHoBHe 3aBITaHHS PO3YMHOTO PETYTIOBAHHS
HOJISATA€ caMe B TOMY, 1100 [IisiIbHICTh (piHAHCO-
BUX YCTAaHOB He BUKJIMKaJIA eeKT (HiHAHCOBUX
mipamiz, a 1i ycTaHOBH CIIPOMOSKHI OyJin O yHU-
KaTW CTaHy HEIJIATOCITPOMOXKHOCTI 32 JIOTIOMO-
rofo poamitentst pe3epsiB y 1B y Burisazi 6es-
MEeYHUX 1 JOXOAHUX aKTUBIB.

Kpim 3arasbHuUX MiHIMAJIbHUX CTaHAAPT-
HUX BHUMOT, y CIIpaBi MPOTUIIl HAKOIIMYEHHIO
npobieM y (iHAHCOBIN cUCTEMI, 10 BU3HAYEHI

baszenbcbkuM KOMITETOM Ha HaIliOHAJIBHOMY
PiBHI, MOXYTbh OYyTH BXKWTI J0JaTKOBI 3aX0O11
(HaBiTh OLJIBII KOPCTKI, 110 BUXOASATh 32 MEJKi
ctanzapTis). Lle mosoxkeHHsT PO3TISAIAETHCS STK
o/iHe 3 KII04oBUX KoHtlerniiii bazess 11, BpoBa-
JUKEHHSI SIKOTO JIaCThb MOXKJIMBICTb HApPOILyBaTH
HeoOXiIHI pe3epBH KalliTaxy BIPOAOBXK yCHOTO
IUKJILY.

Ax npuksiaz, MOXHA HaBECTH OJATKOBI /10
cTanaptiB bazesbcbKOTO KOMITETY MaKpOIIpy-
JIEHTTIITHI 3aX0/1H, 110 OyJIM 3aCTOCOBaHI B OKpe-
MUX KpaiHax:

* 3aIPOBA/IPKEHHSI MAKCUMAJIbHOTO HOPMAaTHU-
BY BiJJHOIIEHHS MiK 0OCSATaMy KPEAUTIB Ta OL[iH-
HOTO BapTICTIO /I inoTeaHuX kpeanTiB. Ciif 3a-
3HAYUTH, 1O cTanAapTy bazemns 1, mopiBHSAHO 3
MEHIII YyTJIUBUMMU JI0 PU3UKIB cTaHapTamMu ba-
3eJ1b I, MOJKYTb IIPU3BECTH 3HM)KEHHST BUMOT J10
Karritasay /IJisg BHyTPIillIHBOTO iIOTEYHOIO PUHKY.
Boxnouac 3ampoBajiskeHHsT  PO3YyMHUX 0OMe-
JKeHb, TAKMX SIK CIIBBIHOIICHHS MiX 00CATaMu
KPEWTIB Ta OLIHHOIO BapTiCTIO 3a0e3leueHHs],
MPOTU/IISITUME TIOTIPIIEHHIO SIKOCTI KPEUTIB Y
Mailby THLOMY;

* BBeJleHHsT HApaXyBaHb Ha KarriTala GaHKiB-
chbKMX (QOH/IIB CTPYKTYPOBAHOTO iHBECTYBAHHS.
Hanpuknan, bank Icnanii, Ha 0/1aTOK /10 cTaH-
naptiB basesib I, 3acTocyBaB 11iyly HU3KY IliKa-
BUX 3ax0fiB y cdepi cex’toputusaiii. Kimbka
POKIB TOMY, KOJIM iCITAaHCHKI OAaHKU 3BEPHYJIHCS
o j103Bis Ha crBopenns SIVs, I1b sanposajus
8-Bi/ICOTKOBE HapaxyBaHHS Ha KamiTala IHMX
dhonziB. Takuit Kpok Bigpasy 3poOUB GaHKIBCHKi
dboHaM HENPUBAOJUBUMU JJIT  KOMEPIIHHUX
OaHKiB;

* peryJioBaHHs piBHS JuBepumky. Cucte-
My basesb I mponiony€eThest TakOXK JTOTTOBHUTH
meBHUM HAOOPOM 1HAMKATOPIB. 3TiHO 3 BU-
moramu 3akoHozaBctBa CIIA 10 GaHKIBCHKO-
TO KalliTaqy BaXJWBY POJIb BiJlirpa€ HOPMATHB
JIOCTATHOCTI, SIKWii, BIAIOBIIHO /10 6a3e/bChKUX
CTaHJAPTIB, TPYHTYETHCSI HA OINIHII aKTUBIB i3
ypaxyBaHHSIM YMHHMKA pusuky. Bopnouac ne
CJIJI IPUMEHIIYBATH POJIb TaKOTO IOKA3HUKA,
dK piBeHb JuBepu/pKy. Lle BiaHOIIEHHS BHUCTY-
Ma€ K MTPOCTUH 1 YITKUI IHAMKATOP, CTBOPEHUI
JUUIST KOHTPOJII0 MAaKCUMAJTbHO MOKJIUBUX MEXK
KPEAUTHOTO TIeYa JiJIs TIEBHOTO 00CATY aKIlio-
HEPHOTo KaliTaiy;
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* CIPUSIHHSI CTBOPEHHIO Pe3epBiB /IS I10-
KpuTTs MailGyTHIX BTpat. ¥ 2000 p., HanpuKia,
Ha JI0/IaTOK /10 iICHYI0YOT0 TOPSI/IKY (hOPMYBaHHS
pesepsiB bank Icranii 3anpoBasiuB cucreMy po-
3YMHOTO (DOPMYBaHHSI Pe3epBiB JIJIsI TOKPUTTS
Brpart. [ooBHa if1est osisirasia B Tomy, 1o Beta-
HOBUTHU MiHIMAJIbHUI pPiBeHb pe3epBiB Iij yac
nijiHeceHHs y KpeautHomy 1ukii. Ile nae 3smo-
Ty CTBOPUTU HEOOXITHWIT 3a11ac MIillHOCTI, STKIM
MOKHA CKOPUCTATUCA TI0 Mipi MPOXOJKEeHHT
nukJy. BopHovac, yrBopeHHs pe3epBiB, 3Ti/IHO 3
MIKHAPOAHUMU CTaHAapTaMu (piHaHCOBOI 3BiT-
Hocti (MCMD3), rpyHTYIOTbCS BUHSATKOBO Ha
(haxTruHMX, a He HA OUiKyBaHUX BTparTax [13].

3anpoBa/KeHHd  BUBaXEHOI CHCTEMHU 13
CTpaxXyBaHHS JIETIO3UTIB TAKOXK BBA’KAETHC T1a-
paMeTpoM CTIHKOCTI (hiHAHCOBOI CUCTEMHU SIK Y
1epiofi EKOHOMIYHOTO 3POCTaHHS, TaK 1 B KpPH-
30BUX yMoBax. Cucremu 3i CTpaxyBaHHS JI€TI0-
3UTIB, PA30M 3 iHIIUMHU 3aX0/[aMU 3 PECTPYKTY-
pusaitii, 1o Oysu BBeleHi Hanpukinii XX cT.,
Masii 3a MeTy 3abesledeHHsl JIOBroTepMiHOBOI
crabinbHocTi (hinarncoBux cucrem. Ilpu mpomy
MO3UTHUBHUI BILUIUB CUCTEM CTPaXyBaHHS JIETI0-
3WTIB Ha cTaH OaHKIBCHKOTO CEKTOPY CIIOCTEpi-
raBcsl BUHATKOBO 32 YMOB JIOCKOHAJIOTO HATJIsI-
JIy Ta 3Ba)KEHOI TPOIIOBO-KPEIUTHOI MO TUKU.
Y Bumanky, KoM cucreMa rapaHTyBaHHSI BHe-
CKiB BUSBJATach Hee(eKTUBHOIO, BUHUKAJA
HEOOXIIHICTh Y TOBTOPHIA  pPecTpyKTypH3artii
GaHKIBCHKOT CHCTEM.

Haiiciab1oro J1aHKOI0 B MaKPOEKOHOMIYHIl
CTPYKTYPI KpaiHU € PeryasiTOpHa Ta KOHTPOJIO-
Io4ya cucteMu (PiHAHCOBOTO CEKTOPY, a TaKOXK
MpakTUYHEe PO3KPUTTS (hiHaHCOBOI iHMOpMaIlii
I[0/I0 YMOBHUX 30608 s13aHb. Taki crabki Miciist
301JIBIIYIOTh PUBWKH, TIOB’sI3aHi 3 PyXOM TIpH-
BATHOTO KalliTalxy Kpi3b TPYAHOII B OIiHIII aK-
TUBIB 1 BIIXUJIEHHSAM Y TIOBE/[iHIII TOCEPETHUKIB.
Tomy crifikicTb (piHAaHCOBOrO CEKTOPY B yMOBax
KpU3U HANpsIMy 3aJeKUTh, TaKOX, BiJl CIIPO-
MOKHOCTI JIepsKaBU  3a0€31eYNTH  TTOTaIeHHST
HerepedayeHX BUTPAT, 1[0 OB’ si3aHi yMOBHU-
My (MOTeHIIHHUMK) 30608’ s13aHHsAMU. [HITMMN
cjoBaMH, (iHaHCOBa MiATPUMKA MiHIMAJIbHOTO
piBHS 3alIaHOBAHMX BUTPAT HEAOCTATHS [IJIS
3arobiranHst hiHaHCOBIN HeCcTabOIIBHOCTI B Kpa-

iHaX i3 BEJIMKMMHU, MMO3AITAHOBUMU, YMOBHUMU
(ToTeHIitHIMT ) 3000B’SI3aHHSAMH.
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Hocnionceno nonssmmst cmiukocmi Qpinanco8o-eKoHOMIMHOL cucmemu, a ma-
KONC PYHOAMEHMANHI YUHHUKU CBIMOBUX (PIHANCOBUX KPUS. 3’ ACOBANO NPUUUHIUL
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cmpyxmypnoi necmitixocmi, napamempu i eusnauenns. Ocobauea yeaza nada-
EMBCS NPOMUOIAM PIHANCOBUX KPUS.

Hccnedosanvt nonsmust cmouxocmu (punancogo-aKoHOMUUECKOU CUCTREMbL, 4
maxkice pynoamenmanvitle Paxmopvl MUPoGvIX PUHAHCOBHIX KPUSUCOE. Yemar-
HOGILEHbL NPUUUHDL CIPYKMYPHOU HECTNOUKOCTNU, NAPAMEMPbL ee ONPeoeseHus..
Ocoboe euumanie yoeisnemcs npomuso0eticmeurd YGUHAHCOBLIM KPUSUCAM.

The article investigates the notion of stability of the financial and economic
system, as well as fundamental factors in the global financial crisis. The author
examines the causes of structural instability, the parameters of its definition, par-
ticular attention is paid to combating financial crises.
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