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Bepresmox IO0uais IOpiiBHa,
KaHOuoam eKOHOMIMHUX HAYK, 00yeHm, 00yenm Kageopu PIHAHCO8UX PUHKIE Md MEXHON02Il
Heporcasrnozo nodamroeo2o yHisepcumeny

HIJIXO0IU 10 ®OPMYBAHHS ®IHAHCOBOI PE3UCTEHTHOCTI YKPAIHH
B YMOBAX IIOCUJIEHHSA BOPTOBOI 3AJTEXKHOCTI

Y emammi 30iticneno obrpynmyeanns akmyanbHocmi Konyenyii pinancosoi pe3ucmeHmHoOCmi 0epicasu, aKd, Ha BIOMIHY
6i0 inancoeoi cmilikocmi ma cmaditbHOCMI, 003601A€ ONEPAMUBHO MA SHYUKO peaz2ysamu Hd Oil0 306HIUHIX | 6HYMPiuL-
HIX WOKIB, 30KpeMa 6 YMOBAX NOCULeHHs. 60peosol 3anexchocmi. Bemanosneno, wo ¢hinancosa pesucmenmuicms € Oinbiu
CBOEYACHOK NOPIBHAHO 3 (DIHAHCOBOK CMIIKICIIO, addice 8PAX0BYE OUHAMIYHICMb YMOG I He BUMALAE CMAMUYHOCTMIE 8I0
iHcmumyyitnux enemenmis oeporcasu. 3adesneuyiouu QiHancogy pe3ucmeHmuicmy, MONCIUGUM CINAE NEPEMBOPEHH S GUKIIU-
Ki6 HA MONCIUBOCTI 8 KOHMEKCMI HaApOWeHHs 0ePHCABHOI 3aD0p208aHOCMI Ma eKOHOMIUH020 3pocmants. Onucano nioxoou
00 BUBHAUEHHS CYMHOCMI NOHAMMS eKOHOMIUHOL ma hinancosoi pesucmenmuocmi. Busnaueno komnonenmu (inancosor
pe3ucmenmuocmi 0epiucasu.

Knwuosi cnoea: ¢hinancosa pesucmenmuicms, eKOHOMIUHA pe3UCmMeHmHicmy, Qinancosa cmitikicms, 00peosa
3ANEAHCHICMD, QePICABHT 3aN03UUEHHS.
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APPROACHES TO THE FORMATION OF UKRAINE’S FINANCIAL RESISTANCE
UNDER CONDITIONS OF GROWING DEBT DEPENDENCE

The complexity of Ukraine’s debt situation necessitates the development of new approaches to debt and economic
management. The concept of financial resistance, in contrast to financial stability, enables the construction of a flexible and
adaptive economic model for countries with high levels of external and internal debt. This underscores the importance of
studying approaches to the formation of financial resistance.

The aim of this study is to define and systematize the principal theoretical approaches to shaping the countrys financial
resistance under conditions of increasing debt dependence. While numerous academic works address related topics, the
methodology of financial resistance remains insufficiently explored.

This article compares the conceptual essence of financial stability and financial resistance. The characteristics of both
categories are analyzed, and it is demonstrated that financial resistance is a multifaceted phenomenon, which can be ensured
by establishing quantitative thresholds for each of its components. These components — whichwhich include financial,
economic, and social stability, as well as investment attractiveness — constituteconstitute the parameters of a state’s financial
resistance.

Debt sustainability plays a central role in ensuring financial stability and falls within the scope of public debt management
policy. Key financial and economic indicators, including the debt situation, should serve as benchmarks for setting strategic
goals and establishing parameters conducive to achieving financial resistance.

The study defines financial resistance as the state’s capacity for stability and its ability to withstand shocks or adapt its
structural features to maintain effective functioning under changing conditions. In this context, growing debt dependence is
a critical factor.

The article justifies the distinction between different types of financial resistance: active and passive resistance.
Additionally, it differentiates financial resistance based on time horizons, identifying short-term and medium-term resistance
as distinct categories.

The conclusions emphasize that advancing the study of financial resistance methodology will support the development
of scientifically grounded strategies for constructing a resilient economic model for Ukraine. This, in turn, will facilitate the
optimization of the core components of financial resistance in conditions that necessitate debt financing.

Keywords: financial resistance, economic resistance, financial stability, debt dependence, government borrowing.

IMocTanoBKa nmpodJieMu. Bpa3nuBicTh YKpaiHCHKOI €KOHOMIKH OOYMOBJICHA ICTOPUYHO CPOPMOBAHOIO He-
CTIKOFO MOJIEIITIO, sika chokycoBaHa Ha OOproBoMy (iHAHCYBaHHI CTpaTEriyHUX Tany3ed ekoHoMmiku. [lepion
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ITOBHOMACIITAa0OHOTO BTOPTHEHHS CIYTYBaB TPUTEPOM JJIsl 3arOCTPECHHS il HETaTUBHHUX (DaKTOPIB HA €KOHOMI-
Ky KpaiHu Ta ii (iHaHCOBY CHCTeMy 30Kpema. 3 00’€KTUBHHX Ta Cy0’€KTHBHUX NPHYHH BifOyJIOCS MOCHIICH-
Hs OOproBoi 3ajekHOCTI YKpaiHW BHACHIJOK BHYTPILIHIX Ta 30BHILIHIX 3a1l03W4€Hb. JJMHAMIUHICTH PO3BUTKY
KOH FOHKTYPH BHUMAarae MOKpaIleHHs 3/[aTHOCTI aJanTyBaTHCA 10 HeOaKaHUX 30BHILIHIX MOTPSACIHb €KOHOMIKH
Ta (piHaHCIB. 3a3HaUeHEe MOBUHHO 3HANTU CBOE Bi0OpakeHHs y (pOpMyBaHHI OOTPYHTOBAHOI (PiHAHCOBOI MOJIi-
THUKH JiepxaBu. e Bumarae noTpuManHs (piHAHCOBOI PE3UCTEHTHOCTI EKOHOMIKH, III0 aKTYyali3yeThCsl B YMOBaX
MOCHJICHHS OOPTroOBOi 3aJI€XKHOCTI.

Bboprosa cutyanisi, o ckjianack B YKpaiHi, He MOXe OyTH 3MiHEHA PEBOIIOLINHO, a BUMAarae IMoCTYIIOBHX
Ta FHYYKHX aJQNTHBHUX MiJXO/IB B YIPaBIiHHI MyOmiyHMMHU (piHaHCAMH Ta OOPrOBOIO MONITHKOIO. BimbimicTh
JOCITIIPKEHB (DOKYCYETHCS Ha IMiIX0/1aX, IO CTIPSIMOBaHi Ha (hopMyBaHHS (iHAHCOBOI 4 OOPTroOBOi CTIHKOCTI, SKi
XapaKTEePU3YIOThCS SIK CTATWYHI €KOHOMIYHI KaTeropii. YTiM, (iHaHCOBA PE3HMCTCHTHICTh 37aTHA 3a0€3MCUUTH
MOCTYMaJbHUNA CUCTEMATHYHUI TMHAMI3M CTIHKOCTI €EKOHOMIKH Ta ()iHAHCIB.

[Tpu 1iboMy ymipaBiiHHs (DIHAHCOBOI PE3MCTEHTHICTIO JACPIKABH, TIApaMEeTPH 11 OIIHKH Ta iH(POPMAaIiHHOTO
3a0e3MeveHHs J0Ci He BUCBITIICHI B HAYKOBUX JOCIIJIKCHHSX. 3aJIMIIAI0THCS HE PO3POOJICHUMH TEOPETHYHI T10-
JIOXKCHHSI KOHIIEMIIi (hiHAaHCOBOT PE3UCTEHTHOCTI Ta 1i 3a0e3MeUYeHHs Ha PiBHI JIep)KaBH, HEJAOCTATHRO BUBUYCHA
MeTO10J10Tis hopMyBaHHs iHGOpMAITiT 1715 3a0e3MeYeHHS YIPaBIIiHHSA (P IHAHCOBOIO PE3UCTEHTHICTIO.

AHani3 ocTaHHIiX gocaiTKeHb Ta mydJikamiii. [Ipoonemaruka 30epexeHHs (iHaHCOBOI CTifiKoCTI YKpaiHu
B yMOBax Ae(hilUTHOCTI OO/KETY Ta HAsIBHOCTI psiy OOProBUX MpoOJIEeM BHUCBITIIOBAJIACS B 0araThOX HayKo-
BUX mnpausx. [Ipore nuranus 3abe3neyeHHs (piHaHCOBOT PE3UCTEHTHOCTI € MaJIOOCTIKEHUMHU, TIPU TOMY 1[0
il BUBUEHHS JIO3BOJIMJIO O PO3pOOUTH HOBI MIJAXOAU JI0 3a0€3MEeUeHHsI CTIMKOCTI Pi3HOMAHITHUX KOMITOHEHT 1
OpieHTyBaTHCS HE Ha MiHIMI3aIlil0 3200proBaHoOCTI, a Ha 11 onTUMi3alito. Takox KOHIEMIIis (JiHAHCOBOI pe3uc-
TEHTHOCTI KpaiHU CTaBUTH 3a METy MOOYNOBY F'HyYKOI EKOHOMIYHOI MOJENI, KA TO3BOJSE ACp:KaBi e(heKTUBHO
BUKOHYBATH CBOI (DYHKIIii HaBiTh B yMOBaX NNEPMaHEHTHOTO HAPOIyBaHHsS O0priB. OCHOBY JOCHIPKEHHS CKJIa-
mm nipani Takux HaykosiB: I1. Bacrani [1], 1. baxwmaei [1], A. bonmosoi [6], 1. bopabap [1], M. I'anmgxka [7],
T. Ky6ax [4], I'. Mexpamian [1], H. Mockanenko [6], A. Poy3 [10], JI. Ps6ymku [4], E. Xapa3wmi [1].

Merta i 3aBAaHHS AOCTIMKeHHsI: BU3HAUNTH Ta CHCTEMAaTHU3yBaTH OCHOBHI TEOPETUYHI MiAXOAM 10 hopmy-
BaHHS (P IHAHCOBOI PE3UCTEHTHOCTI KpaiH! B YMOBaX IMOCHIICHHSI OOPTOBOI 3aJIeKHOCTI.

BukJian ocHoBHOro marepiasy. L{inboBuM opieHTHpPOM (YHKIIIOHYBaHHS OyJib-sIKOT CUCTEMH € 11 cTadilb-
HICTh 1 CTIMKICTB JIO 30BHINIHIX Ta BHYTPIMIHIX (hakTopiB. 3a3HAUEHI KaTeropii XapaKTepu3yIThCsS THM, IO 5K
00’€KT BIUIMBY, TaK 1 YMHHUKH BIUTHBY 3aJIMINAIOTHCS HE3MIHHUMHM Ta IMOCTIHHUMH. SIKIIO 3a7aHe TBEPIKCHHS
IMIUIEMEHTYBaTH B €KOHOMIKY, TO CTa€ OYCBHJHUM, IO (PiHAHCOBA CTIMKICTh 1 CTaOUIBHICTH Iependaya-
I0Th HE3MIHHICTh ()aKTOPIB BIUIMBY Ta caMoi eKOHOMIKH. Lle 3yMOBHIIO HEOOXITHICTh BUOKPEMIICHHS MTOHSTTS
(hiHAHCOBOT PE3MCTEHTHOCTI, sIKa, HAa BIIMIHY BiJl (PiIHAHCOBOI CTIHKOCTI, MO (POKYCYETHCS HA MOCTIHHUX XapaK-
TEPUCTUKAX, aKICHTY€E yBary Ha AMHAMIYHHX 3MIHHHX, TAKUX SIK OIIp i aJalTHBHICTh. B KOHTEKCTI MOCUIICHHS
0O0proBoi 3aeKXHOCTI YKpaiHy, sika BUHUKJIA BHACIIIOK IEPMAHEHTHOT O 301IbILIEHHS IeP’KaBHUX ITO3UK, OUEBU/I-
HUMH € TiepeBaru ¢popmMyBaHHs (iHAHCOBOI PE3UCTEHTHOCTI €eKOHOMIKH Ha MPOTUBAry ii iHaHCOBOI CTIIKOCTI.

TTOHATTS «PE3UCTEHTHICTH» Oepe CBilf MOYATOK B MPUPOJHUUMX HAayKaxX, 30KpeMa B 010J0rii Ta MEAUIIHHI.
TepMiH «pe3UCTEHTHICTH» MOXOAMUTH Bifl IATHHCHKOTO «resistentiay, 10 03HauYae «ormip, IpoTufis». Ilepmomno-
YaTKOBO PE3UCTEHTHICTh XapakTepu3yBalla 3/1aTHICTh 00’ €KTiB (OpraHi3MiB) MPOTUCTOATH 30BHILITHIM BIUIHBAM
(SIK, HATIPHUKJIAJ, AaHTHOIOTHKOPE3UCTCHTHICTh Y MIKPOOPTaHi3MiB). B mogansmoMy KOHIENIiS Pe3UCTEHTHOCTI
iHTerpyBajacs i B COLIaIbHO-CKOHOMIUHI HayKH, € OMHCY€ 3/1aTHICTh EKOHOMIYHHUX CHCTEM, PHHKIB, IHCTHTY-
TiB, KOMITaHi{ POTUCTOSTH 30BHIIIHIM HETATUBHUM BIUIMBaM, aJJalITyBaTHCS Ta MPOJIOBXKYBAaTH (DYHKI[IOHYyBaTH
e(dexTuBHO. B 3araibHOMY PE3UCTEHTHICTh € JMHAMIYHOI XapaKTEPUCTUKOK CUCTEMH YU 00 €KTY Ta TIOEIHYE
BJIACTHBICTh YMHUTH OITip HETATHBHUM (DaKTOpaM, a TAKOXK alalTyBaTUCS JI0 HUX.

IcHye nmymKa, MO JOCTIKEHHS €KOHOMIYHOT PEe3MCTEHTHOCTI BINOYJIOCSA depe3 TMOCHICHHS SKOHOMIYHHUX
CaHKI[IH B OKpEMHUX KpaiHaX Ta OMUCY€E CIPOOH iX KOHTPOJIOBATH YW HEUTpali3yBaTH, ONTHMAIBHO TIEPETBOPH-
TH THCK CaHKII Ha MOXJIMBOCTI. 3a3HaueHe, 0€3yMOBHO, TIOTPEOYE MPUCYTHOCTI B EKOHOMIYHOMY ITOTEHITiAT
KpaiH! TaKuX XapaKTePUCTHUK:

* MakpOECKOHOMIYHA CTaOIIbHICTB;

* JIOCTaTHICTh COLIAJIbHOTO PO3BUTKY,;

* TPOMAJIChKa y4acTh;

* pauioHanbHe ynpasiiHss [1].

B T0i 5xe yac HayKOBIIi 3BEPTAIOTh yBAry Ha Te, L0 MOJITHUKA, CIIPSIMOBAHA HA JOCATHEHHS PE3UCTEHTHOCTI
€KOHOMIKH, 3a3BUYall € JOBITOCTPOKOBOIO Ta PO3POOISAETHCSA 3 METOK MIATPUMAHHS JOCSATHEHHS CTpaTeriuHuX
inei [2].
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3 TOYKH 30py BIUIUBY KPU3OBHX SIBHII Ha CTIHKICTh (PIHAHCOBUX i €KOHOMIYHHX CHCTEM, ITOKa30BUM OYB
JIOCB1Jl Kpu3u NoB’s13aH0i 3 nanaemiero COVID-19. 3a BiacyTHOCTI aHAJIOTTYHUX MPAKTUK PeaKilii Ha MaHAEeMil0
COVID-19 cyTTeBO 3MIHWIHCH YSABJICHHA 11010 (hiHAHCOBOI CTIMKOCTI B yMOBax HEBHU3HAUEHOCTI, ke (hiHaH-
COBO CTilKi €KOHOMIKH JOCUTbh FOCTPO BifpearyBaji Ha CEepHO3HY KpH3Y, OB S3aHy 3 MOLIMPEHHSIM emifeMmii.
A oTxe, B TAKMX yMOBax (hiHAHCOBO CTiMKi €KOHOMIKU BUSIBUINCS (DIHAHCOBO HE PE3UCTEHTHUMH, IO 3MYIIYyE
JTU(EPeHIIIoBaTH MiIX0H Ta il popMyBaHHS EKOHOMIYHOI i OOPTrOBOI MOMTITHKH.

IousTTa (hiHaHCOBOI cTiliKOCTI Ta (hiHAHCOBOT CTAOINBHOCTI € JOCUTH MOIIUPEHUMHU B HAYKOBUX AOCIIIKEH-
Hs1X. CTabiabHICTh (PiHAHCOBOI CHCTEMH XapaKTEPU3Y€ETHCS TOBIpOIo Oi3HECY Ta TPOMAJISIH 1 € HEOOXiTHOIO IS
PO3BUTKY €KOHOMIKH. B Toii e yac ¢axiBii HBY cTBepmKyIoTh, 0 HEeHTpanbHUl OaHK cripuse (iHaHCOBIH
cTabIPHOCTI BUKOHYBaTH cBOi (pyHKmIi Ta OyTH CTiliKoro 10 Kpu3. IIpu mpoMy MakpompyaeHIiiHa MOiTHKA
BIJIITpAE TYT KIFOYOBY POJIb, QJKE JOTIOMAarae OOMEXHUTH CUCTEMHI PU3HKH, SIKI MOXYTh HETaTUBHO Bij00Opa3u-
THCH Ha (DiHAHCOBIH cTabiIBHOCTI [3].

[TonsiTTs «(piHaHCOBA CTIHKICTHY JOCUTH YACTO BXKHMBAETHCS CHHOHIMIUHO N0 «(iHAHCOBa CTaOUIBHICTHY,
X04a 00M/IBa € CKIIQJIHUKaMU OOproBoi Oe3reku Jepxasi. BaximBy polib y 3a0e3nedeHHi (iHaHCOBOT CTIHKOCTI
BiJlirpae Ooprosa CTiHKiCTh. [1im OOProBorO CTIMKICTIO CITiJl pO3YMITH «IIEBHUH PIBEHb JEpXKaBHOI 3a00prosa-
HOCTI, SIKHH JTa€ 3MOTy 30€perT CTIHKICTh (hiHAHCOBOI CHCTEMHM KpaiHH BiJl BHYTPIIIHIX Ta 30BHIIIHIX 3arpo3
Ta 3a0e3MeYUTH CKOHOMIYHY HE3aJC)KHICTh JCPIKaBH, IMiATPUMYIOUN HAICKHUHA PiBEHb ILIATOCIIPOMOYKHOCTI Ta
KPEAUTHOTO PeUTUHTrY nepxaBu» [4]. [Ipu 1pboMy HayKoBLI 30CepeIKyIOTh yBary Ha TOMY, 110 OOprosa CTiii-
KICTh — HE OKpeMa XapaKTepUCTHKA, a KOMIIEKCHA KaTeropis, sKa OMHUCYE MOXIIMBICTE Ypsay MaTH NOCTIHHY
IJIATOCTIPOMO’KHICTh Ta BUKOHYBATH K OTOYHI, TaK 1 MaitOyTHi 3000B’sa3aHHs [5]. OTxe, 13 3a3HAUEHOI0 MOXKHA
KOHCTaTyBaTu:

— Ooproaa CTIHKICTh € MEPEeBAXKAIOYUM 3a0€3MeuyBaTbHUM €IeMEHTOM (hiHAHCOBOI CTIMKOCTI AepskaBH [6];

— BUXO/ISIUMU 13 CYTHICHUX XapaKTEpPUCTHK OOProBoi CTIMKOCTI, AepkaBa, MArOUM BHUCOKI KiJIbKiCHI OOprosi
MOKa3HUKH (a0COFOTHI Ta BIIHOCHI), HE MOX€E BBaXKaTHCS (DIHAHCOBO CTIHKOIO;

— Ha MPAKTHII aKTHBHA OOproBa MiSUTBHICTH AEPKaBH JEMOHCTPY€E MOPYIICHHS OC3MEKOBHX IOKa3HHKIB, a
OTXe, 3HIKYE OOpProBy Ta (piHAHCOBY CTIHKICTB;

— Ha BIIMIHY BiJI CTIHKOCTI, PE3UCTEHTHICTH Mepedadae He MiHIMI3aIlio 3aI03UYeHb, a aJIJaNTaIlil0 eKOHOMIY-
HOT MOJIEJIl HOpMAJIBHO (DYHKITIOHYBATH B yMOBaX 3pOCTal04YMX OOPTriB, aanTyBaTHCh 10 HOBUX YMOB.

Tabnuys 1
CrhisibHi Ta BiAMiHHI 03HaKH iHaHCOBOI pe3ucTeHTHOCTI Ta QiHaHCOBOI cTiliKOCTI
XapaKTepucTHKA ®dinaHcoBa pe3UCTEeHTHICTL | DiHAaHCOBA CTIHKICTH
MOoXJIHMBICTh YHHUTH OIip (HE AOIYCKATH BIUIKMB) 30BHIIIHIX IIOKIB + +
Ol'lepaTI/.I']‘SHe TIOBEPHEHHS J10 3BHYHHX XaPaKTePHCTHK TTCIIs PHUITH- - N
HCHHS il HeraTHBHUX YHMHHHUKIB
He3MmiHHICTD XapaKTepUCTUK - +
ITporuist pusrkam + +
AlanTUBHICTH + -
HpOI!,OB)KGHHﬂ e(eKTHBHOTO (YHKIIIOHYBaHHS B YMOBax HecTalilib- n .
HOCTI
BJIaC.TI/IBiCTF Ha6yBaTH HOBHX (hOPM Ta XapaKTEPUCTHK B YMOBaX n )
MOCTIMHOCTI HIOKIB

JDicepeno: modyn0BaHO aBTOPOM.

dinaHCcOBa CTa0UIBHICTh XapaKTEPU3YEThCS CYKYITHICTIO CTIHKMAX TIOKa3HHUKIB Ta MIATPUMAHHSM iX y BU3HA-
YeHHX Mexax. ToOTo, SKIIO Ta YW IHIIA IHCTUTYIIHA OJAMHUIA CTaBHUThH IEpe]] COOO IMiTbOBUH OPIEHTHD Y
BHTJISAJII CTIMKOCTI, TO IIe 03Ha4ae, Mo (OKyC 3aBJaHb € CTATWYHUM, TIOCTIHHUN Ta TaKWH, 10 YTBEPIUBCS Ha
MIEBHOMY HEe3MiHHOMY piBHi. [IpoTe cydacHi YMOBH CYCHUIBHOTO JKHTTS HACTUILKM THYYKI Ta JHHAMIYHI, 10
TaKUi MiAXi 9acTO BUSBIAETHCS HEKOHKYPEHTHHM, HE CIPHUSE JOBIOCTPOKOBOMY PO3BHTKY W HaBITH MOXKE
roro raneMyBatu. Ciail MAKPECITIUTH, M0 MiXK (PIHAHCOBOK PE3UCTEHTHICTIO Ta (DIHAHCOBOIO CTIMKICTIO € TOHKA
Meka (Tabm. 1), ska mepexbadae, MO OMIPHICTh IHCTHTYIIHAX OMUHUIL O 30BHIIIHIX HETaTHBHUX (PaKTOPIB
BIUIUBY MOJKE€ MPOSIBIISITHCS IBOMA IIUIIXaMHU: CTaOLIBHICTh EIEMEHTIB Ta YMHECHHS OMOPY VIS 3a0€3MeUCHHS 1X
HEe3MIHHOCTI (30epexeHHs PiHaHCOBOI CTIMKOCTI), a00 K IHIIUHI MIJIAX — 3MiHa €JIEMEHTIB 1 MPUCTOCYBAHHS 10 Jii
HeratuBHUX (QakTopiB (puc. 1). OqHak, y BUnajaky 3 (hiHaHCOBOIO PE3UCTEHTHICTIO Ta PEAKIIi€l0 Ha BIUIMB YHHHU-
KiB HE BUKJIIOUAETHCS HMOBIPHICTh YHHUTH OIIip, BTIM caM (paKkT YMHEHHS OIOpPY B MEPIIOMY BHIIAJIKY BHKIUKAE
nopyieHHs GiHaHCOBOI CTIHKOCTI, a B APYroMy — JIMIIE O3HAYAE MEPEXija 10 HACTYIHOTO eTaly — aJanTaiii Ta

Mepexojy y HOBY Gopmy.
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MoxJHBi peakirii Ha JIifo
HETaTUBHUX (PaKTOPiB

30eperkeHHs HE3MIHHOCTI 3MiHa €JIeMEHTIB

€JIEMEHTIB 1HCTUTYIIHHUX THCTUTYIIIHHUX OTUHUIIB, iX

OJIMHHIIb, IUITXOM OTIOpPY aJlanTailis 10 HOBUX YMOB
((piHaHCOBA CTIHKICTB) (pe3UCTEeHTHICTB)

Puc. 1. MoxauBi peakuii iHcTUTYHiiHMX OAMHHMIb HA /Iil0 HeTATUBHUX (PAKTOPiB BILIUBY

Licepeno: moby0BaHO aBTOPOM.

OOrpyHTOBaHUM € BUKOPHCTAHHS IOHSTTS (PIHAHCOBOI PE3MCTEHTHOCTI MOPS i3 MOHATTSAMH (hiHAHCOBOT
CTaOIIBPHOCTI Ta (PIHAHCOBOI CTIHKOCTI, sIKE, HA HAIIy TYMKY, Ma€ IIUPIIC HAMOBHEHHS, OCKUIBKU JTO3BOJISIE
OIEPaTUBHO 3MIHIOBAaTH MOJENb (DYHKIIOHYBaHHA JUHAMIYHUX (hIHAHCOBHX CHCTEM, L0 € 0€3yMOBHOIO Iepe-
Barol B CyyacHMX ymoBax. Llell miaxij mA03Bois€ PO3IMIMPUTH TpaJuliiiHe po3yMiHHsS (hiHAHCOBOI CTIMKOCTI,
sIKA OPIEHTYETHCS Ha MIATPUMKY MOCTIHHUX XapaKTEPUCTHUK, TOAl K (hiHAHCOBA PE3UCTEHTHICTh aKIEHTYEThCS
Ha 37IaTHOCTI A0 TpaHc(opmanii Ta BiXHOBICHHS Micis KpU30BUX cutyariil. Ilig (piHaHCOBOIO PE3UCTEHTHICTIO
JIEpKaBH CIIiJl PO3YMITH HAsIBHICTh BIACTUBOCTEH CTIHKOCTI Ta MOXIIMBOCTI SIK YUHHUTH OMIp IIOKaM, TaK 1 3Mi-
HIOBAaTH BJIACHI XapaKTEPUCTHUKH AJIS IPOJIOBKEHHS e(DEeKTUBHOTO (DYHKI[IOHYBAaHHS B HOBUX yMoBax. DiHaHCOBA
PE3UCTEHTHICTh Neperdadae nepeBakaHHsl aIalTHBHUX BIACTUBOCTEH Ta MIBUAKE MPUCTOCYBAHHS, IO TO3BOJISE
3MIHIOBAaTH MOZETI (PyHKIIOHYBaHHS.

VY peanisix TMHAMIYHUX €KOHOMIYHHMX 3MiH 1 T7100anbHOT PiHAHCOBOI HECTaOUILHOCTI cTpaTeris GopMyBaH-
Hs (piHAHCOBOI PE3UCTEHTHOCTI HaOyBae KPUTHUYHOTO 3HAYeHHS. BOHa 3MillHIOE NOBipY 1HBECTOpIB, OAaHKIB,
PEUTHHTOBHUX areHTCTB, 1HIIUX (DIHAHCOBHX OpraHi3alliii Ta 3allikaBICHHX CTOPiH, CTBOPIOIOYM HaJIHHY OCHO-
BY JUIS 3JTyYCHHS IHBECTHIIIH, KPEAUTHUX PECYPCIB 1 CTAIOr0 €KOHOMIYHOTO po3BUTKY. Kpim Toro, (iHaHcoBa
PE3UCTEHTHICTh € BATOMUM YHHHHUKOM IT1IBUIIICHHS J00pO0YTY HACEIICHHS: 3aB/SIKH CTa0LTBHOMY (hiHAHCOBOMY
CEpPEIOBHIIY 3pOCTAE EKOHOMIKA, PO3IINPIOETHCS PHHOK IIPalli, 30epiracThCsi CIIOKUBYHIA MOIUT 1 MMOCHITIOETHCS
MiTPUMKA COIIATBHUX MTPOrpam.

Ho Toro sk, nuraHHs (HiHAHCOBOI PE3UCTEHTHOCTI JEpiKaBU HAaO0yBac OCOOJIHMBOI aKTyalbHOCTI B YMOBaX
MIOCTIITHOTO 3POCTAaHHS JIEPIKABHOTO OOPry Ta aKTUBHOI IOJIITHKH 3all03MYCHB SK HA BHYTPIIIHBOMY, TaK i Ha
30BHIIIHbOMY puHKaX. CyuacHuil rmoOanbHuil (piHAaHCOBUN KOHTEKCT MOKAa3ye, L0 OUIBIIICTb KpaiH 3MyILICHI
LIOPIYHO HAPOLIYBaTH OOPTOBi 30008’ 13aHHS /Ui piHAHCYBaHHSA OIO/PKETHUX JE(DIUTIB, TATPUMKH COLIAIbHUX
nporpam, iHBeCTYBaHHS B iH)PacTPyKTypy Ta 000pOoHO3AaTHICTh. [IpoTe cam (akT 30iabIeHHS OOpry HE 3aBXK-
I € CBIUCHHSM TOTIPIICHHS €KOHOMIYHOTO CTaHOBHUINA. HaBmaku, 3MaTHICTh JepKaBU €(eKTUBHO YIPaBIATH
0OOproBUMM HaBaHTAKEHHSIMH, CBOEYACHO OOCIyroByBaTH 3000B’s3aHHS Ta 30epiraTv JOCTyH A0 (piHAHCOBUX
PHHKIB HaBiTh Y KPU30BHX YMOBaX € SICKpaBHM IPOSIBOM (piHaHCOBOI pe3ucTeHTHOCTI. Came ToMy (iHaHCOBa
PE3UCTEHTHICTH BioOpaskae He JIHIIe PiBeHb 3a00prOBaHOCTI, a i 34aTHICT CKOHOMIKH BUTPUMYBATH 30BHIIIHI
IOKH, 30epiraTu MakpOoeKOHOMIYHY CTaOUTBHICTH Ta 3a0€31euyBaTH CTajle 3POCTAHHS, HE3BKAIOYHN HA BUKITHKH,
OB’ sI3aH1 3 JTUHAMIKOI 3a00proBaHOCTI. Takuil miIXil jgae MOXKIHUBICTh KpaiHaM 3aJIMIIATUCS MPUBAOTUBUMH
JUTSI THBECTOPIB, YHUKATH PI3KAX KOJIMBaHb Ha (P IHAHCOBMX PUHKAX 1 MiATPUMYBATH BIIEBHEHICTH Y BIIACHIH CITPO-
MO>KHOCTI BUKOHYBaTH €KOHOMIUHI Ta COIliaibHI 3000B’13aHHS Mepe]l TPOMaIsTHAMHU.

Cy4acHi eKOHOMIUHI YMOBH Ta PUHKOBI MEXaHI3MH B3a€MO/Ii1 JIO3BOJISIOTH JIEPKaBaM IIaHYBaTH, PETYJIIOBa-
TH Ta KOHTPOJIFOBATH BJIACHI MMOKa3HUKH (P IHAHCOBOTO Ta EKOHOMIYHOTO cTaHOBHUIIA. [Ipn oMy epikaBu 4yacTo
MAalOTh MPOOJIEMH 3 JTOCSTHEHHSIM (pIHAHCOBOI PE3MCTEHTHOCTI Ta IMiJ{ BIUIMBOM 30BHIIIHIX IIOKIB BTPavyarOTh
(iHaHCOBY CTiHKicTh. Lle IPU3BOIUTE 10 TOTIPIICHHS 1X PEUTHHTIB, 3HIKCHHS iIHBECTHLIIHOT TPUBAOIMBOCTI Ta
MIePEIKOKAE JOCTYIY IO PUHKIB OOproBoro Karitary. B minomy, 3a3Bu4aii 11e craeThes yepes HU3bKy (iHaHCO-
BY PE3UCTEHTHICTbh. SIK HACNIOK, BUHUKAIOTH MPOOJIEMH, [TOB’s13aHi 3 BUILIATOIO Ta 0OCIyrOBYBaHHSM JCpKaB-
HOT'0 0OpTY, a TAKOXK IMOCTAa€ MUTAaHHS 1e(OITIB Ta pecTpyKTypHU3allii Aep:kaBHOI 3a00proBaHocTi [7].

BperynroBaHHs [IUX MUTaHb NepeOyBae B IIIOMIKHI YIIPABIiHHS JeP>KaBHOIO 3a00PTrOBaHICTIO, TPOTE B MAKPO-
€KOHOMIYHOMY KOHTEKCTI CIif (opMyBaTu TaKy MOJENIb CKOHOMIKH, JI¢ MPUCYTHICTh AKTUBHHX JEPKaBHUX
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3all03MYCHBb IIPOTHO30BaHA, THYyYKa Ta HE BUKIHMKAE MOTipHICHHS (piHAHCOBOi Ta OOProBOi CTIMKOCTI JAEpiKaBH.
CporojHi B MeXxax yIpaBIliHHs AepP>KaBHUM OOPrOM aKICHT 3MILIYEThCS 10 MiN00py iHANKATOPIB, 3HAXOKEHHS
3HA4YeHb SKUX y 33/IaHOMY Jlialta3oHi JJ03BOJIsI€ 30eperTi epeKTHBHICTh (JiHAHCOBOT MONITHKH B IiJIOMY Ta 60pro-
BOi, 30kpema. KitouoBi (hiHaHCOBO-EKOHOMIUHI IHAMKATOPU KPAiHU CJIiJ] PO3TIISLAATH SIK OPIEHTUP ATl IOCTAHOB-
KU I1iJIell Ta BCTAHOBJICHHS ITapaMeTpiB SKICHUX 1 KUTbKICHUX TOKA3HUKIB, 110 JO3BOJISIIOTH JOCSATTH (piHAHCOBOT
PE3UCTEHTHOCTI.

Crparterist yCHIITHOTO yNPaBIiHHS (hiHAHCOBOIO PE3UCTCHTHICTIO KPATHU 3a€XUTh BiJl MOKIMBOCTI chopMy-
BaTH TaKy yNPaBIiHCHKY CHCTEMY, 5IKa, 3 OJIHI€T CTOPOHH, OHOYACHO CIyryBaia 0 iHpopMaiiHuM iHIUKATOPOM
PI3HOMAaHITHUX 3arpo3, a 3 1HIIOT — ONKCYBaJa IJIaH i Moo aJarnTallii 10 IUX PU3HUKIB.

Bu3HauMMO OCHOBHI YHHHUKH, 10 OOTPYHTOBYIOTh MOTPEOY Y BIPOBAIKCHHI CHCTEMH YIPaBIiHHA (iHAHCO-
BOIO PE3UCTEHTHICTIO JIEP’KaBU B YMOBaX MOCHIJICHHST OOPTOBOT 3aJICKHOCTI:

THTErpallis YnpaBIiHCHKUX (YHKINH Y cy4acHUi iH(hopMaIiitHuid mpocTip s 3a0e3MeYeHHs TOCSITHEHHS
TBOBUX (DIHAHCOBUX MapaMeTpiB JICPIKaBH;

(hopMyBaHHS 1HIUKATOPIB, 10 IAIOTh KEPIBHUIITBY JeP>KaBU MOBHY iH(OPMAIIiFO TPO BHYTPILITHI Ta 30BHIIIHI
(iHaHCOBI 3arpo3u;

MOTPUMAHHS BH3HAYEHUX MEX KIFOUOBHX (DaKTOPIB, SIKi TapaHTYIOTh CTaOUTBHICTH (DiHAHCOBOI CHCTEMH Ta
MIATPUMKY ii HOPMAJIEHOTO (PYHKITIOHYBAHHS;

ONTHUMI3allis CMIBBIHOIIECHHS OCHOBHUX (D IHAHCOBHMX MOKA3HUKIB JePKaBH /s 3a0e3MeUeHHs 11 CTIHKOCTI 10
KPH30BUX SIBUILL.

Kpainu 3myiieHi (yHKIIOHYBaTH B CKJIQIHHX IJI00aNi30BaHMX YMOBaX, IMOCTIHHO MiAJAalOTHCS BILIHBY
(axTOpiB, sIKi MOXKYTh 3 PI3HOIO IHTEHCHUBHICTIO BIUIMBATU HA CIIBBITHOIICHHS KIIOUOBUX MapaMeTpPiB PO3BUTKY
(iHaHCOBOT Ta EKOHOMIYHOT ccTeMH. BakMBO BU3HAUMTH J1iania30H 3HaueHb KJIOYOBHX I1apaMeTpiB, MPU SKHUX
JieprkaBa OyJie mepeOyBaTH B 30H1 (piHaHCOBOI pe3ucTeHTHOCTI. Ha puc. 2 300paxkeHi ckiiagoBi piHAHCOBOI pe3uc-
TEHTHOCTI JIep>KaBH, BCTAHOBJICHHS 3HAYEHb SKUX Y 3a8J]aHOMY Jliara3oHi JO3BOJIHUTh JOCIITH ii.

KoMmnoHeHTH eKOHOMI4HO1 KommnonenTtu ¢inancoBoi
CTIMKOCTI CTIMKOCTI

dinaHcoBa

PE3HCTEHTHICTh
JiepKaBH

KoMmoHeHTH 1HBECTUIIMHOL KoMmmonenTH coiaibHOL
MIPUBAOIMBOCTI CTIHKOCTI

Puc. 2. ITapameTpu (piHaHCOBOI pe3MCTEHTHOCTI Aep:KaBH

Jloicepeno: mobynoBaHO aBTOPOM.

KoMmnoHeHTH eKOHOMIYHOT CTIHKOCTI OXOIUTIOIOTh 3/IaTHICTh CKOHOMIKH JICpXKaBH MPOTHCTOSITH 30BHIIITHIM Ta
BHYTPIIITHIM IIOKaM 0€3 CyTTEBHUX BTPAT JJISI pO3BUTKY. KOMIIOHEHTH (hiHAHCOBOI CTIHKOCTI BKIFOUAIOTh, 30KpeMa,
0OOpProBy CTIHKICTB, SIKa PO3TISIAAETHCS Yepe3 IPU3MY ONTUMI3alii 3aM03MIeHb I 3a0e3MeueHHs e()eKTHBHOTO
¢inancoBoro ymnpariiHHs. KOMIIOHEHTH 1HBECTHIIITHOT IPUBAOIUBOCTI BiTOOPaKAIOTh YMOBH IS 3ATTyYCHHS
BHYTPIIIHIX 1 30BHINIHIX IHBECTOPIB 3 METOIO CTAJIOTO PO3BUTKY (hiHAHCOBOI cucTeMu JepikaBu. KommoneHTH
COLIAJIbHOI CTIMKOCTI XapaKTepU3yIOTh 3IaTHICTh JIepKaBU 3a0e3MeuyBaTy HaJICKHUH PIBEHb COLalbHUX CTaH-
JIapTiB 1 mMiATpUMYBaTH JOOPOOYT HACENIeHHS B yMOBax (piHAHCOBHX BUKJIMKIB.

Haronocumo Ha TOMYy, 110 JOCATHEHHS (DiIHAHCOBOT PE3UCTEHTHOCTI Nepedadae Take CHiBBiAHOLICHHS KITIO-
YOBUX KOMIIOHEHTIB, IpU sIKOMY OyJe JOCSTHYTO MOXKJIMBOCTI aganTyBaTHca 10 Aii ¢akTopis BmiuBy. [Ipu
I[bOMY, Ha Hallly TYMKY, PE3HCTCHTHICTb Jep:KaBU MOXe OyTH MacHBHOIO (CTIMKOIO 70 3MiH) ab0 aKTHBHOIO
(THy4YKOrO B 3MiHI MeXaHi3MiB (DYHKIIIOHYBaHHs y BIAMOBiAs HA Jit0 (hakTOpiB). Y HAYKOBHUX MpAIlsX TParuis-
IOThCS MMIJIXO/H, IO TiepeadavyaroTh iCHYBaHHS KOPOTKOCTPOKOBOI (BiIHOBIIIOBAIILHOI) Ta CEPEIHBOCTPOKOBOL
(mokparyBaiibHOi) pe3ucTeHTHOCTI [8]. TakuM YnHOM, MOKHA CTBEP/IPKYBATH, IO MOHATTS (DiHAHCOBOI pe3uc-
TEHTHOCTI JIep)KaBU € 0araTOacleKTHUM. A TOJIOBHA MeTa TOJITHKH (DIHAHCOBOT PE3UCTEHTHOCTI — PO3POOUTH
TaKy MOJICJIb JIOKaJIhbHOT EKOHOMIKH, 1110 3aCHOBaHAa HA COIIAJIbHUX IIIHHOCTSX 1 HOpMaX, HaIlIOHAJIBbHHUX pecypcax
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Ta BHCOKOKBaTi(ikoBaHii poOoUill crii, o0 3MEHIINTH BPa3IMBICTh KpaiHH O 30BHINIHIX BIUIMBIB i HABITH
NEPETBOPIOBATH 3arPO3H Ha MOXKIIUBOCTI [9].

IToxazoBuM € TO# (hakT, 110 HAYKOBLI CBITYy, TOCHIIKYIOUM PE3UCTEHTHICTh PI3HOMAHITHUX CHCTEM (0XO-
POHHM 37I0pOB’sl, EKOHOMIKH, (PiHAHCIB, BUPOOHUIITBA), 3BOJISAITh KOMIIOHEHTH i1 3a0€3MeYeHHS JJO CX0XKHX 3a Ha-
MOBHEHHSM eneMeHTiB. s npukiany, A. Poy3, po3risgarodn Mo/ieidb eKOHOMIYHOT Pe3UCTEHTHOCTI, KJIIF0UOBE
Mmicue cepes 3aco0iB pearyBaHHS HAa aHOMaJIbHI YMOBH BHOKPEMHB eKOHOMiuHe 3poctanHs [10]. Lle cymixkno 3
KOMIIOHEHTOM €KOHOMIYHOI CTIHKOCTi. Tako, 11010 KOMIIOHEHTAa 1HBECTUIIIHHOI MPUBAOIMBOCTI, KpaiHH, 110
PO3BHBAIOTHCS, IOBHHHI OOMEXKYBAaTH CBOI JEpXaBHI BUTPATH Ta CTUMYJIOBATH 1HBECTHIIT B 1HOPACTPYKTYpY
JUTSL IOCSATHEHHST eKOHOMIYHOT pe3ucTeHTHocTi [11].

BucnoBku. TakuM umHOM, ympaBiiHHA (DIHAHCOBOIO PE3WCTCHTHICTIO NEpKaBH B YMOBAaX ITOCHJICHHS
0OOproBoi 3alIe)KHOCTI — HOBA Ta aKTyallbHA KOHIICTIIiS, IO BIAINOBIAE CYYaCHUM JHHAMIYHUM €KOHOMIYHHM
peaisiM. 3a0e3neveHHs1 (iHAHCOBOT PE3UCTEHTHOCTI Jep)KaBU BHMara€ BH3HAUCHHSI CHCTEMH KOMIIOHEHT, SIKi
JIO3BOJISIIOTh 00’ €KTUBHO OIIIHWTH iX cTaH 1 po3BUTOK. [1OCTIHHUIT MOHITOPHHT TIOKAa3HHKIB, IO XapaKTepU3y-
I0Th IMHAMIKy (hiHAHCOBOT, EKOHOMIUHOT, IHBECTUIIIHOT Ta COIIaJIbHOT CTIMKOCTI, € HEOOX1THOK YMOBOO CTa-
OuTbHOrO (DYHKIIIOHYBAaHHS Ta JIOCSTHEHHs (DiIHAHCOBOT PE3UCTEHTHOCTI. bOoproBa CTIMKICTh € MPHUBATIOIOYHM
CIIEMEHTOM KOMITOHEHTY «(hiHaHCOBa CTIHKicThY. st YKpaiHu aKTyallbHOIO 3aIMIIA€ThCs Tpobiema Gpopmy-
BaHHs EKOHOMIYHOI MOJIETI, sIKa BiJIIOBIIaTHME BUMOTaM (piHAHCOBOI PEe3UCTEHTHOCTI, 0COOIMBO BPaXOBYIOUH
MOCTIHY NpobJieMy B Aep)KaBHUX 3amo3ndeHb. He Maioun MOXKIMBOCTI MiHIMI3yBaTh 3aly4eHHs (hiHAaHCOBUX
pecypciB Ha OOpProBUX puHKaX, YKpaiHa 3MyllleHa BiIIYKyBaTH ONTUMI3alliifHi MOJieli yIpaBIiHHs My OMiYHUMH
(inaHcamu Ta ekoHOMikoro. DiHAaHCOBAa PE3UCTEHTHICTH BIJIMOBiAa€ BUMOraM 4acy Ta Cy4acHiid KoHdiryparuii
€KOHOMIYHHUX BiIHOCHH. [lo/1asIbIli HayKOBI MOLTYKH CTOCYIOThCS OOIPYHTYBAHHS Ta OLIHKH KiTbKICHUX Iapame-
TpiB (P iHAHCOBOT PE3UCTECHTHOCTI JCP>KABH.
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