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I'puneBu4 Anna BacuiiBHa

3n00yBaui nepmioro (6akaaaBpChbKOro)

PIBHS BUILIOT OCBITH

HaBuanbHO-HayKOBOTO IHCTUTYTY IIpaBa

VYHiBepcuTeTy JIepKaBHOT (PICKAIbHOI CITY>K0U YKpaiHu
Haykosuii kepiBuuk: lllakipoBa Osiena BagumiBHa,
K.}0.H, JTOIICHT,

JOIEHT Kadeapu ¢hiHaHCOBOTO MpaBa

®IHAHCOBA BE3IEKA YKPAIHU: ITPOBJIEMHU TA LLJISAXU
BUPIHIEHHA

Ha cporonni oqHuM 13 TOJOBHUX YMHHHUKIB HE3aJICKHOCTI YKpaiHM € CTaH
ii ¢pinaHcoBOi Oe3nexku. HeMokJIMBO BUPIMIUTA €KOHOMIYHI TPOOIEMH, IO CTOSTh
nepes KpaiHow, perioHOM YW MiANMPHEMCTBOM He 3a0e3neuuBIIM iM (DiHAHCOBY
Oe3IeKy.

Ha manuit MOMeHT (hiHAHCOBI MOJKJIMBOCT1 HAIIOi JIEPKABU 3aJUIIAIOTHCS
nocuth Maiaumu. OOMEXEHICTh Ta HEJOCTaTHICTh (PIHAHCOBUX PECYpCIB
OPU3BOJATh JO BHYTPIIIHIX 1 30BHIMHIX OOpriB, 3pocTaHHs  IHQIAMIHHUX
MPOIIECIB Ta PO3BUTKY TIHBOBOi €KOHOMIKHU. JIyisi BUpIIICHHS BKa3aHUX MpoOsieM
HeoOXiHa po3poOKa 3ax0JiB 3 JIEPKABHOTO PETryJIIOBaHHS, CIPSMOBAaHUX Ha
3MiITHeHHs ()iHAaHCOBO1 Oe3meKkn Y KpaiHu.

Hany Temy nocmimxyBanmu Taki HaykoBmi: O.1. bapanoscekuii, 1.O. brnank,
B.M. Teenp, O.€. I'yms3p, K.C. TopsiueBa, H.B. Bamenko, B.M. Omnapin, B.K.
Capuyk Ta iH. Takox (iHaHcoBy Oe3rneky YKpaiHU IOCITIKYyBalIH MPaBOBUKH:
B.T. bimoyc, O.M. TopoynoBa, JI.LK. BoponoBa, M.B. Kapacsona,
M.I1.KyuepsiBenko, H.I. XimiueBa
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[Mornsaau O.1 bapaHoBchbKkOro HampaBlieH1 Ha Te, 10 (piHaHCOBa Oe3meka —
1I€ Ba)KJIMBa CKJIa/J10Ba YaCTUHA €KOHOMIYHOI O€3MeKH IepxkaBu, 10 0a3yeTbCs Ha
HE3aJIEKHOCT], €(EKTUBHOCTI 1 KOHKYPEHTOCHPOMOKHOCTI (DIHAHCOBO-KPEIUTHOT
chepu YkpaiHu, sfika BIAOOpaKaeTbCs yepe3 CUCTEMY KpPUTEpIiB 1 MOKA3HUKIB ii
CTaHy, IO XapaKTepHU3yIOTh 30aJlaHCOBAHICTh (PIHAHCIB, JTOCTATHIO JIIKBITHICTh
aKTUBIB 1 HAsIBHICTb HEOOXIJTHUX T'POIIOBHUX 1 30JI0TOBATIOTHUX PE3EPBIB, CTYIIHb
3aXUIIEHOCT1 (DIHAHCOBUX IHTEPECIB Ha BCIX PIBHIX ()IHAHCOBUX BIHOCHH, CTaH
(¢iHaHCOBUX MOTOKIB B EKOHOMIIll, IO XapaKTEpHU3YEThCA 30aJaHCOBAHICTIO 1
HasIBHICTIO alpoOOBAHUX MEXaHI3MIB PEryJIOBaHHsA 1 camoperyntoBanng [1, c. 28].

Y MeToauyHuX PEKOMEHIAIlAX MI0JI0 PO3paXyHKY piBHS EKOHOMIYHOI
oe3neku Ykpainu Bin 29.10.2013 poky ¢inaHCcOBY Oe3leKy oXapaKTepU30BaHO SIK
«cTaH (PIHAHCOBOI CHUCTEMH KpaiHH, 3a SIKOTO CTBOPIOIOTHCS HEOOXiIH1 (p1HAaHCOBI
YyMOBH i CTaOUIRHOTO  COIIaJIbHO-€KOHOMIYHOTO  PO3BUTKY  KpaiHW,
3abe3reuyeThes 11 CTIMKICTh 0 (PiHAHCOBUX IIOKIB Ta MuUcOalaHCIB, CTBOPIOIOTHCS
YMOBH JjIs1 30€peKEHHS IIUTICHOCTI Ta €THOCT1 (JiIHAHCOBOI CHCTEMU KpaiHu» [2].

Axmo He mnokpamuTH (GiHAHCOBY Oe3neky B YKpaiHi, MOXIHMBI Taki
PU3HKHU: 3arocTpeHHsS (IHAHCOBOT KPU3M Ta 3POCTaHHS 30BHIINIHBOTO OOpry;
3pOoCTaHHs JIe(IIUTY 3BEICHOr0 OrOKETy Ta HeedeKTHBHA OMOJKETHA IMOJITHKA
mo/10 GOopMyBaHHS JOXOJMIB Ta BUTPAT OIOJKETY; HECTaOUIbHICTh HAI[lOHATBHOT
I'POIIOBOT OJIMHMII; TaiHHS KYITIBEIbHOI CIIPOMOXKHOCTI HAaCEJICHHS Ta HU3BKUN
piBEHb COIIaTbHOT OPIEHTOBAHOCTI EKOHOMIKH.

Jlo 3oBHImHIX 3arpo3 (iHaHcoBOi Oe3nekn YKpaiHM HalIeXaTh
30UTBIIIEHHST 30BHIIHBOTO (DIHAHCOBOTO Oopry VYkpaiHu Ta 30UIbIICHHS
3aJIKHOCTI BiJ 1HO3EMHHUX I1HBECTOpPiB; TOTAHO CHPSIMOBaHA 30BHINTHBO-
€KOHOMIYHA TIOJIITUKA YKpaiHW; HEHAICKHI YMOBH /I 3a0€3MEUYEeHHS] eKCIIOPTHOT
aKTUBHOCTI Ta HaJMIpHA 3aJICKHICTh B/l IMIIOPTHUX TOBaPIB.

VY ciuni-uepBHi 2018 poky mAoxXomu AEpKABHOTO OIOHKETY TOPIBHSIHO 3
aHajoriuiuMm nepiogom 2017 poxky 3pociu Ha 13,7%, ane 1e MeHIie

3aIUIAaHOBAHOTO. Y CIUHI-uepBHI OIOJKET BUKOHAHO Jiuiie Ha 97,8%. 3 OCHOBHUX
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MOJATKOBUX HAJIXO/KEHb MEPEBUKOHATH IUJIAaH BJAJOCS JIMIIE 3a MOJATKOM Ha
npuOyTok mnianpuemcta (+10 mapn rpH) 3aBasku crmati HAK "Hadroras
VYkpainn" 6,8 mapa rpH. [3].

BianoBigno g0 kBiTHeBuX omiHok MB®, y 2018 pomi cBitoBuit BBII
Bupocte Ha 3,9%, mo Ha 0,1 B. m. BuIle, HiX TOpiK. OUIKYETHCSA, 1[0 EKOHOMIYHE
3pOCTaHHs TOPrOBEJIBHUX MAPTHEPIB YKpaiHU MpUIIBUALINTECA (€Bpo3oHa, Pocis,
[aais, €runer) ado xoua 6 30epexe Bucoki remnu (Kutait, [lonbma, Typeuunna).
[le miATBEpKYIOTH BHCOKI PE3yNbTaTH MEPIIOr0 KBapTany. Topik modamocs
CTpiMKe BiJIHOBIIEHHS I7100a1bHOI TOPriBii. [i 06car y HaTypanbHOMY BUMIpi 3pic
Ha 4,9%, ynBiui nepeBunuBiyg nokazHuk 2016 poky ta nmporno3 COT [4].

[lepepBa y cmiBopani 3 MB® TpuBae Bxke moHaa pik. Lle yckmanHroe
OTPUMAaHHSI KPEIUTIB BiJl IHIIMX MDKHAPOJHUX OpraHizamid, 3o0kpema CBITOBOIO
banky um €C. Ilorouna mnporpama po3mupenoro ¢inancyBanus EFF
3aBepiryeTbes y 6epesni 2019 poky, Ykpaina noku He otpumana 6,2 miapa CII3 3
nepeaodaderoro oocsary y 12,3 mupa CII3 (61u3bko 9 Mipa 1071.).

[IpoTarom OCTaHHBOTO POKY ypsii HE MaB TPYIHOIIIB 13 TMOTAlICHHAM
30BHIITHBOTO OOpry Ta CIUIATOIO BIJCOTKIB 3a HHUM 3aBIsSKH BHCOKHM 3amacam
BAIIOTH Ha paxyHkaX. [Ipore B HaWOmMK4l MicAIll TUTAaHHS OTpPUMaHHS
¢inancyBanus Bix M®PO crane kpuTtudHuUM. Y npyromy miBpiudi 2018 poky
Vkpaina (HBY Ta ypsia) mae BumiaTtutu noHag 2 MipA 10id. (OCHOBHA cyma Ta
BIJICOTKH 3a KpeIuTamH), Ie 0au3pko 6 miapa goa. —y 2019 pori. Iloramenns ta
oOCITyroByBaHHSI 30BHINIHBOTO OOPry IOYMHAIOTH THCHYTH Ha MDKHApOIHI
pesepBu. 3a nepri ATk MicaiiB 2018 poky ix oOcsar ckopotuses Ha 3,7% mo 18,1
MIpa goi. HuHimHIN piBeHb pe3epBiB MOKKM KOMMDOPTHHIA, TPOTE WOTO 3HIKCHHS
MOXX€ CIPOBOKYBAaTH JE€BAJIbBAIlIiHI OYIKYBaHHS Ta HETaTHBHO BIUIMHYTH Ha
piBHOBary Ha BaJIIOTHOMY PHUHKY Ta Ha TOTOBHICTh 3OBHINIHIX KPEIUTOPIB
pedinancyBaT 60pTy MPUBATHOTO CEKTOPY [4].

3a OyIb-IKOro CIIeHapi0 PO3BUTKY BilHOCHH 13 MB® VYkpaiHi noBenerbes

BUXOJUTU Ha MDKHApOJHUN PUHOK 3amno3udeHb. Lle BinOyBaTuMmeTbcs B ymMOBax
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3pOCTaHHS JOXIHOCTI €BpOOOdiramiii uepe3 Jaefani >KOPCTKIILY MOHETApHY
nonmituky B CIIA. Biacythicts cmiBopami 3 MB® cyrTeBo MiABUILIMTH
CYBEpEHHUU PU3UK Y KpalHU.

B Gromxeti 2017 poky Kypc rpuBHI OyB 3akjafeHUil Ha piBHI 27,2 TPUBHI
3a nonap. Y Oromxkeri Ha 2018 pik — yxe 29,3 rpuBHi 3a qosap. YBECh MUHYJIUN
piK TpUBHS J€BalibBYBaJla IOCTYNOBO, OJHAK YK€ B TPYAHI YKpaiHIl 3HOBY
BITYYJIM CYTT€BE 3HEI[IHEHHS BITUM3HIHOI BAOTH — Ha 15% [5].

B>xe Ha moyaTKy Ci4HI I'pUBHS Mailke Jocsria piBHs, H0 OyB 3aKjaJeHUM
y OrOKeT1 Ha 1ied pik. 3apa3 Kype y cepeaHboMy ckianae 28,6 TpUBHI 3a 1oap.
UYepe3 neBanbBallil0 3pOCTAaTUMYTh I[IHM Ha IMIOpPTHI TOBapu. llepemycim
3pocTaTUMe IliHAa Ha TMajdbHe Ta Ta3, M0 B TOJAJBIIOMY TMpPHU3BEIE [0
MIOJTOPOKYAHHS MPOIYKTIB Ta MOCITYT, BUPOOJICHNX B YKpaiHi.

VY pa3i npunuHenHs cmiBnpari 3 MB® Ta BuUHUKHEHHA mTpoOieM 13
BUILJIATaMH OOPTiB 3a 30BHIMIHIMHU 3000B’I3aHHSMU THCK Ha TPUBHIO MOCHIIUTHCS.
B Takomy pa3i mporHo3yBaTH piBeHb JeBasbBallii Ba)KKO, BTIM, HaBpSJ YU BiH
Oyne HaBiTh 30 rpuBeHb 3a jgoyiap. BodeBunpb, uepes maHiky Ta Opak BatOTH
MOKa3HUKH 3HEIIHEHHS MOXKYTh JOCSATTH HOBUX PEKOPIHMX ITIKIB [4].

MuHy0r0 poKy Ypsa 3akjiajaB MOKAa3HUK 1HQIAIIT B OIOJKETI Ha PiBHI
8%. VYT1im, 3a manumu Jlepxkcraty, 3a migcymkamu 2017 poky TeMIH CHOKWBYOi
iH}ALIT 3pocnu i cknanu 13,7% (nmopiBusiao 3 12,4% B 2016 pori) [5].

[poro poxy B 3akoni «IIpo [epxxaBuuii Oromker Ha 2018 pik» ypsa
3alMporNOHYyBaB 3akjacTu piBeHb 1HQuAMT Ha piBHl 7%. lLle me OuIbIm
ONTUMICTUYHHUNA TOKAa3HUK, BPaxXOBYIOYH, MmO ¥ 1poro poky KMY mnpomoxkus
30UTBITYBaTH PIBEHb MIHIMAIBHOI 3apOOITHOI MJIATH Ta COI[IAPHUX BHILUIAT. Tak,
MiHiManbHa 3apriata B 2017 pomi ckimana 3200 rpuBeHb Ha MicsIb, a Bxke 3 1
CiuHS 1BOTO pPOKY — 3723 rtpuBHi. B ypsanmi nekmapyBamu, mo 3 OMISIAY Ha
E€KOHOMIYHY CHUTYaIlil0 B KpaiHi, MiHIMaibHa 3apo0iTHA TUTaTa MOXE 3POCTH O

4200 rpuBeHb Ha MicsIb [S].
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[Hbnsuiss B YkpaiHi 3HEIIHIOE pe3ylbTaTd Tpalli, PyHHYE TPOIIOBY
CUCTEMY, IPOBOKYE BTE€Uy HAIIOHAIBHOIO KamiTaly 3a KOPIOH, MOCiIadIitoe
HalllOHAJIbHY BajlOTy, MEPEUIKOJKA€ PO3BUTKY 30BHIIIHBOI TOPrIBIl Ta
JOBIOCTPOKOBHM 1HBECTHLISIM 1 €KOHOMIYHOMY 3pOCTaHHIO. Bucoka iH}usis
MIAPUBAE MOXKIUBOCTI (PIHAHCYBaHHS JEp:KaBHOTO OrOKeETY [3].

Orxe, A BUPILIEHHA JaHUX MpoOJeM Ta Juisl 3MILHEHHS ()iHAHCOBOI
Oe3MneKku ,HeOOX1THO:

- pedopmyBaTtu OIOKETHHI TMPOIEC HA JEPKaBHOMY Ta MiCIIEBOMY
PIBHSIX;

- pO3poOUTH CTpaTerito JUisi CKOPOUYEHHS OMJKETHOro AediluTy 3a
pPaxyHOK HapOIIEHHS BIACHOTO JOXO.Y;

- 3MEHUIMTH BHYTPIIIHINA OOpr AepxaBu Ta MOTacCUTH JOBIOCTPOKOBI
3aro3u4CHs;

- CTBOPWUTH CHPHUSATIMBI YMOBH JIJIA perarpiailii BUBE3€HOT0 KalliTasy;

- ONTUMI3YBaTH CTPYKTYpy 30JIOTOBAJIOTHUX PE3EPBIB  LUISIXOM
HapOILEHHS B HUX YaCTKH 30J10Ta;

- HEeOOXiJIHO MEPETJITHYTH Ta MOKPAIIUTH HOPMATUBHO — MPABOBY 0azy

¢dinancoBoi Oe3neku YKpaiHm.
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