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®IHAHCOBA BE3IEKA JIEPKABH TA IJISAAXH if 3ABE3IIEYEHHS

IMocranoBka mpobiemMu. OAHUM i3 OCHOBOIIOJIOXHUX YMHHUKIB HE3AJIEKHOCTI CYBEpPEHHOI JepKaBH 3a
Cy4acHHX YMOB TOCHOJApIOBaHHs € cTaH ii (iHaHcoBol Oe3neku. Uepe3 mIBUIKY 3MiHY PUHKOBOI KOH IOHKTYPH Ha
CBITOBHX (DiHAHCOBMX PHHKAaX Ta B3aEMOIIOB’SI3aHy CHCTEMY EKOHOMIYHMX BIJTHOCHH y CTPYKTYpl CBITOBOTO
TOCIOJIapCTBAa CTaH BITYM3HSHOTO (DiIHAHCOBOTO CEKTOpa Jefajii CKJIaiHille KOHTPOJIOBATH 3 OIVISIIy Ha
HeCTaOlTbHICTh BHYTPIIIHBOTO 1 30BHIITHEOTO CEPEIOBHIIA. 3a Takoi CHTYallil mocrae nmorpeda B MpOBaKeHHI 3a-
XOJIIB 11010 3a0e3neucHHs (DIHAHCOBOT OC3IEKH JICPKABU.

AHaJIi3 OCTaHHIX MOCTIMXKEHb 1 myOmikariii. [TutanHsMu (iHaHCOBOT Oe3MeKH TanuIsIXaMH ii 3a0e3reueHHs
3aiiMaroThcs OaraTo HaykoBliB, a came: O.1. bapanoscekuii, C. Kynenincekuii, B.K. Cenuaros, E.A. Oneiinikos, O.
Casunpka, A.l. Cyxopykos, M.M. €pmoruenko, S1.A. XKanino, B.A. Tlpen6opcekwuit, I'. [Tacrepnak-Tapanymenko,
B.1. Mynrisin, B.M. ®enocoBa, 1.O. Pepak, T.O. JIynuk — [lyoosa, O.M. Kononizes, A.B. Cepenina.

Mera cTarTi € BU3HAYCHHS OCOOIMBOCTEH (hiHAHCOBOI OE3MEKH MepKaBM Ta IUIAXIB ii3a0e3MedYeHHs, M0
JIO3BOJIUTH Y MOJAIBIIOMY PO3pOOUTH O1TbII e(heKTHBHY CHCTEMY 3a0e3-TIeueHHsI HallioHaIbHOT Oe3MeKn KpaTHu.

Buknan ocHOBHOro Marepiany. AHami3 HayKOBHX MyONiKailiid,lI0Ka3aB pI3HOMAHITTS BHU3HAYECHb MOHSTTS
«bpinancoBa Oesrekay. KoxeH HaykoBellb Mae CBiil MiAXil 10 BH3HAuYeH-HS LbOro moHsTTs. Ha nymxy M.
€pmorenko, QinancoBa Oe3neka — 1€ Takuid cTaH (PiHAHCOBO-KPENUTHOI chepH, SKHH XapaKTepU3yEThCs
30aJIaHCOBAHICTIO 1 SIKICTIO CHCTEMHOI CyKYITHOCTI (DiHAHCOBHX IHTEpECiB, JIOCTATHICTIO OOCATIB (iHAHCOBHX
pecypciB JuIs BCiX ¢y0’€KTiB ToCIoaproBaHHs 1 HaCeJIEHHS B LIJIOMY, 110 3a0e3neuye e eKTuBHE (DyHKIIOHYBaHHS
HaI[IOHATBHOT eKOHOMIYHOT CHCTEMH 1 COIIaIEHUH PO3BUTOK [1].

A.L. CyxopykoB y cBoiii MoHOTpadii Bu3Hauae (hiHAaHCOBY Oe3IEKy NEpiKaBH sK 3aXH-IICHICTH 1HTEpECiB
JepkaBu y (iHaHCOBiH cdepi, abo Takuil CTaH OIOJUKETHOI, IMOJATKOBOi Ta TPOIIOBO-KPEAWTHOI CHUCTEM, IO
rapaHTye CIPOMOXKHICTH JEep’KaBH palioHATHHO BHKOpHUCTOBYBaTH (iHaHcoBi pecypcen [2]. C. KynbpmniHChKui
MIPOTIOHYE BUKOPUCTOBYBATH «IIOHSATTS (hiHaHCOBa Oe3reKay K KOMIUIEKC il JJIs TOCATHEHHS, a caMe 3/IiCHEHHS
LJIECTIPSIMOBAHOTO KOMILJIEKCY 3aXOMiB 1010 (hicKaabHOI Ta MOHETapHOI MOJITHK 3 METOI0 JOCATHEHHS CTa0illb-
HOCTI (piHAHCOBOI CHCTEMH Ta CTBOPEHHS CIPHUATIMBOrO iHBecTHmiiHOTO Kiimary [3]. O.I. bapaHoBchkuii naB
BU3HAUCHHS KaTeropii GpiHaHCOBOi Oe3neKH SK “CTyNeHs 3aXUIIEeHOCTi (JiHAaHCOBUX 1HTEpECiB; piBHS 3a0€3MeueHOCTI
cy0’eKTiB yciX piBHIB ymnpaBiliHHS (iIHAHCOBUMH pecypcaMHM; CTaHy CKJIaIOBHX (PIHAHCOBOTO PHHKY; SKOCTI
(iHAaHCOBUX IHCTPYMEHTIB 1 MOCIYT; cTaHy (DiHAaHCOBUX IMOTOKIB B €KOHOMIIl, IO JIO3BOJISIE BBXKATH ii OAHUM 3
HAMBAX-THBIIINX CHCTEMOYTBOPIOIOUHX €JIEMEHTIB €eKOHOMIUHOI Oe3reku faepxasu’ [4].

He moxmuBo noroantuck 3 O. CaBuipKkoro, GinaHcoBa Oe3neka € CKIaJHOoI 0araropiBHEBOIO CHCTEMOIO, SKY
YTBOPIOIOTH DS MIJICHCTEM, KOXXHA 3 SIKMX Ma€ BJAacCHY CTPYKTYpY 1 Xapaktep po3BHTKY. Cucrema ¢inaHcoBoi
Oesrieka Jiep»KaBU BKIIIOYAE OIOJDKETHY, BAIIOTHY, IPOLIOBO-KPEIUTHY, OOproBy Oe3meku, Oe3neKky CTpaxoBOTro
PUHKY Ta Oe3neky (OHIOBOTO PUHKY. 3 OIISQy Ha Ie, 3a0e3nedeHHs Oe3NneyHOoro piBHs (YHKI[IOHYBaHHS
(iHaHCOBO-KpeaUTHOI cepr MOXKIIMBE JIMIIE 32 YMOBH PO3POOKH 1 peaiizaiii oOrpyHTOBaHOI cTpaTerii po3BUTKY
yCiX CerMeHTIB BITYM3HSIHOTO (hiHAHCOBOTO PHHKY, POBECHHS JII€BOT IPOIIOBO-KPEAUTHOT, BAJIFOTHOI, OI0/KETHOT,
0OproBoi Ta iHBECTUIiITHOT MONITHKH, 3MHCHEHHS] KOHKPETHUX 3aXOJIB II0/I0 YHUKHEHHS HEOE3NEeKH TPOIIOBOTO
00iry, BaIIOTHOTO PUHKY, OFO/KETHOI CHCTEMH, NEPKABHHUX 3allO3MYCHb, MOJIMIICHHS iHBECTHIIIIHHOTO KJIIMaTy B
VYxpaini. Ctparerist ¢piHaHcOBOI Oe3rekn Mae OyTH 30pi€HTOBAHOIO HA PO3POOKY 1 MMOCHIIOBHE 3/11HCHEHHS 3aX0/IiB
IIOI0 3aKPIMJICHHS 1 PO3BUTKY ITO3UTHUBHHX IPOLECIB 1 MOJOJAHHS HETaTMBHUX TEHJACHLIN y cdepi (iHaHCOBHX
BigHocuH. [Ipn iboMy MaroTh OyTH BU3Ha4YeHI HaHOIM>KY1 1T i€l cTpaTerii Ta MexaHi3Mm ix peasizamii [5].

3abesneueHns (iHaHCOBOI Oe3MeKH JeprkaBH, Ha IYMKY KOJEKTHBY aBTOpIB [6], 0a3yeTbcs Ha MexaHi3mi
3abesrnieueHHsl (iHAHCOBOI Oe3NeKH JepKaBh, SKUH € CHUCTEMOIO OpraHi3allifHMX Ta IHCTUTYLIHHO-TIPAaBOBHX
3aX0/1iB BIUIMBY, CIIPSIMOBAaHMX Ha CBO€YacHE BHSBICHHS, MOMEPEPKEHHS, HEHTpami3alilo Ta JIKBIJallilo 3arpo3
¢iHaHCOBIN Oe3meni nepkaBu. HaykoBmi 10 MexaHi3My 3a0e3rmedeHHs (iHaHCOBOI Oe3leKH BKIIOYAIOTh Taki
eJIeMEHTH: 00 €KTUBHHMH 1 BCEOIYHMII MOHITOPMHI EKOHOMIKHM 1 (iHaHCOBOi cdepy 3 METOI0 BHSBJICHHA 1
MIPOTHO3YBaHHS BHYTPILIHIX i 30BHIMIHIX 3arpo3 iHTepecaM 00’eKTiB (hiHaHCOBOI O€3MeKH; po3paxyHOK ITOPOTOBHX,
TPaHUYHOJIONYCTUMHX 3HAa4YeHb (DIHAHCOBUX Ta COLIAITbHO-€KOHOMIYHMX IOKAa3HHUKIB, MEPEBHUIICHHS SIKUX MOXE
MIPOBOKYBaTH (hiHAHCOBY HECTaOIIbHICT, Ta (DIHAHCOBY KpH3Y; MiSUIbHICTH JAEPXKAaBH 100 BHSBICHHS 1
ToTiepeKEHHs BHYTPIIIHIX 1 30BHIIIHIX 3arpo3 ¢iHaHCoBi# Oe3meri [7].

Ha puc. 1 300paxeHo MexaHi3M 3a0e3nedeHHs hiHaHCOBOT Oe3IeKy.

Amnaniz MexaHi3My 3a0e3ncucHHsS (DiHAHCOBOI OC3MEKH IMMOKa3aB, MO I MEXaHI3M Ma€ JOBUILHO CKIIAIHY
CTPYKTYpY, fika moTpeOye BimmoBimHoi iH(pacTpykTypu. 3a (piHaHCOBY Oe€3leKky B IIOMY MalOTh BiIIOBiIaTH
[pesunent Ykpainn, Bepxosua Paga Ykpaian, Paga narioranpHOI 6e31ekn i 000poHN YKpaiHU Ta CTPYKTYpPH, 110
HEI0 KOOPIMHYIOTHCS, a 3a (YHKIIOHANbHI HampsMKH (QiHaHCOBOI Oe3lekn — exoHomiuHui Onok Kabinery
MinicTpiB Ykpaiau 3 BUAUICHHSM BiAIMOBIIHUX MiIpo3aimiB, Po3paxyHkosa manara i HamionansHuit 6ank Ykpainm,
MiCIIeBi [IepKaBHI aJMiHICTpaIlii Ta OpraHW MICIIEBOTO CAMOBpSIyBaHHS, a TaKOXK OPraHW CYIOBOI BIAd 1
poKypatyp [8].



JisutbHICTE AepxkaBu mo0 3abe3nedeHHs GpiHaHCcOoBOI Oe3MEeKH Ma€e 3/IMCHIOBATHUCS 3a TaKOI0 CXeMOIo (pHcC.
2).

[MinBumenns: piBHs (iHaHCOBOI Oe3MeKkH Jep)kaBH MOTpeOye CHCTEMHHUX [ii, sIKi MaroTh MICTUTH B COOi
MeXaHi3MH y cdepi OIo/pKeTHOI Ta MOHETapHOI MONITHKH, (DOHIOBOTO PHHKY, a TaKoX y cdepi peryiaroBaHHS
KOPITOPaTUBHOTO CEKTOpy ekoHoMiku Tomio. Tak Jlynuk-Zlyoosa T.O. 3anpornoHyBajia HacTYIHY CUCTEMY 3aXO[iB
CTOCOBHO 3MIITHEHH: (hiHAHCOBOI Oe3reku YKpainu [9]:

1. PedopmyBanHs OIOPKETHOI CHCTEMH: TPOBEACHHS OrOKeTHHX pedopM Ha 0a3i HAyKOBOTO
OOTpYHTYBaHHs Ta KOOpIMHAII Ail (pO3pOOKM y3ro/pKEHMX KOHIEIIiil), cTparerii Ta TaKTHKH OIOJDKETyBaHHs),
MiJIBUIIEHHS SIKOCTI IPOTHO3IB MaKPOEKOHOMIYHHMX IIOKa3HHKIB, II0 BHKOPUCTOBYIOTHCS B OIOJDKETHOMY
TUIaHYBaHHI; KOMIUIEKCHHH TiIXia 10 pehopMyBaHHs OI0PKETHOTO TPOLIECy Ha JIep)KaBHOMY, MICIIEBOMY PiBHSX Ta
piBHI MiXOIO/DKETHUX BIOHOCHH, MiJBUIICHHS PE3yIbTaTHBHOCTI OIO/DKETHHX BUTPAT 32 PaXyHOK 3aCTOCYBAaHHS
MIPOTPaMHO-TIUTFOBHX 3acaj MisSUTBHOCTI, Opi€HTAIis OF0/PKETHOI CHCTEMH Ha JIOCATHEHHS KOHKPETHHX pPe3yIbTaTiB
(3a BIAMOBIZHMMH MpPOTpaMaMy PO3BUTKY); 3MEHIIEHHS 30BHIIIHBOTO OO0pry VYKpaiHH, NUIIXOM IPsIMOTO
3MEHIIEHHS YNCTUX 30BHIIIHIX 3aTy4eHb YPsIy Ta HOTalleHHS

JIOBITOCTPOKOBHX 3aJTy4€Hb PEATHHOTO CEKTOPY EKOHOMIKH; YIOCKOHAJIEHHSI CHCTEMH OFOJDKETHOI CTAaTUCTHUKHU
Ta IIarHOCTHKHM y CHCTEMHOMY aHali3l 3 1HJWKAaTOpaMu TIPOLIOBO-KPEJUTHOI, OOProBOi Ta BAITIOTHOI OE3MEKH;
PpO3po0OKa IMoeTarHoi CTparerii CKOPOUeHHs OI0/PKETHOTO Ae(ilUTy 32 PaxyHOK HAapOIIEHHS BIACHOTO JOXOJHOTO
TIOTEHIi ATy, T1IBUIEHHS PIBHS YIIPaBIiHHS AEpKaBHUM OOProM IIITXOM peajli3amii cy4acHOi cTparerii 3a1ydeHHs
MO3MYKOBOTO KamiTalry, iHBeHTapu3amii Ta Kiacudikanii Bcix OopriB, TpaHchopmanii cTpykTypu Oopry,
HEJIOIyIIEHHsI NMPAKTUKW TPUHHATTA BUKIIOYHMAX pilleHb, HE MiANOPSIKOBAHMX €IUHIA OOproBid MOMITHII,
JIKBIAAIliS TPUXOBAHOTO Ne(iuTy.
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Puc. 1 — MexaHi3m 3a0e3neueHns GpiHaHCOBOIT Oe3nexu [8]
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Puc. 2 — Hanipsimu AistmbHOCTI eprkaBu 00 3a0e3rmedeHHs piHaHCOBO1 Oe3eKn Aep:KaBh

2. Y IocKOHaJIEHHSI MOHETAapHOI MOMITHKH: 3a0e3MedeHHs MOTped eKOHOMIYHOTO 3POCTaHHS KpaiHU IIIIXOM
nmibeparmizalii xapakTepy TpOIIOBO-KPEOUTHOI MOJITHKHM, a He {i CHpsS-MyBaHHA IEPEBAXHO Ha MiHIMI3aIliio
iHGIANIT, IO Bele M0 CKOPOYEHHsI IOMHUTY, 3pOCTaHHsS Oe3poOiTTS; BPEryatoBaHHS (ITOMipHE 3HWKEHHS) PiBHS
MOHETH3aIlil eKOHOMIKH; MOAOJIaHHs Ae(ilUTy IUIaTDKHUX 3ac00iB; 3MEHIIEHHS YacTKH TOTIBKH y 3arajJbHOMY
00Cs31 TPOIIOBOI Mac, M0 aBTOMATUYHO TOTIPHINTH YMOBH (DYyHKI[IOHYBaHHSI TIHBOBOI €KOHOMIKH; ITOJAJIbIIE
30ayaHCyBaHHSI TPOIIOBOTO 1 TOBAapHOTO PHUHKIB, TOOTO 3HIDKEHHS PiBHS 1HQUIALINHOT TMHA-MIKH; MPHITMHEHHS
BIZTOKY KalliTay 3a KOPOH 3a JIOTIOMOTOI0 CTBOPEHHS CIIPUSATIMBUX YMOB JUIsl pernaTpialiii BABE3€HOT0 KaliTaiy.

VYiockoHaJeHHs BATIOTHOI TIONIITHKA: 3MEHIIEHHS piBHS Jojlapu3allii EKOHOMIKM KpaiHu 3aco0aMu
NPOBEAEHHS MOJITUKH IIJIECIPSIMOBaHOI MIATPUMKH HAI[IOHATBLHOI TPOIIOBOT OMUHUIN, CTUMYJTFOBAHHS 3J1ICHEHHS
oreparliii i3 i BUKOPHCTaHHSIM; ONTHMIi3allisl CTPYKTYPH 30JIOTOBATIOTHHUX PE3EPBIB NIISIXOM HApOIIEHHS B HHUX
YacTKM 30JI0Ta; pO3pO0Ka KOHLENTYya-TbHUX 3acaJi BATIOTHOI TONITHUKH, IO TepeadadaTiMe BUIUICHHS
KOPOTKOCTPOKOBHUX Ta JIOBIOCTPOKOBHX 1ijieH 1 (hopMyBaHH Ta peaizarii.

PerymioBanHs1 ()OHAOBOTO PHHKY: MiJBHUIIEHHS KaliTajizallii Ta JIKBIIHOCTI OpraHi-30BaHOTO0 PHHKY LIHHHX
narnepiB; CTBOPEHHs yHIBEpCallbHOT HallIOHAIBHOI OipXi, sIKa AiITH-ME Ha IIPUHIMIIAX PeryyiboBaHux puHKiB €C Ta
IHTErpyBaTUMEThCSI y CBITOBHIA (DIHAHCOBUI MPOCTIp; 3a0e31eYeHHs TIOETAITHOTO CTBOPEHHSI €JMHOTO LIEHTPAIbHOTO
Jerno3urtapito YkpaiHu 3 ypaxyBaHHSM CBITOBOIO JOCBiAy iHTerpamii o0iikoBo-(piHaHCOBOT iH(MPACTPYKTYpH;
YIOOCKOHAJICHHSI 1HCTUTYIIITHOT CTPYKTYpU PHUHKIB KamiTainy 3 Merowo auBepcudikaiii pecyp-cHoi 0a3u Ta
3ary4eHHs 30epeKeHb HaceIeHHs.

PerymoBaHHA KOPIIOPAaTMBHHMX BIJHOCH: Y3TO/DKEHHS BITYM3HSIHOTO 3aKOHOAABCTBA 3 MIKHAPOIHUMHU
CTaHJIapTaMH 1 CyJaCHUMH BHMOTaMH{ PO3BUTKY (hiHAHCOBUX BiJHOCHH; ITiJI-BUIIEHHS BUMOT JI0 KOPIOPAaTHBHOTO
YIIPaBIIiHHS; YiTKE BU3HAYCHHS 1paB 1 000B'SI3KiB €Mi-TEHTIB Ta iIHBECTOPIB IIJISIXOM PO3POOKH e(heKTUBHOI CHCTEMH
JICP’)KaBHOTO PETYJIOBAHHS PH-HKIB KalliTaly, MOCHJICHHS KOHTDPOJIO 32 JOTPUMaHHSIM BHUMOT 3aKOHOJABCTBA,
3ano0iraHHs maxpaicrTay.

PerymnroBaHHsI CTPaxoBOTO PHHKY: CIIPHSHHS PO3BHTKY CTPaXxOBOTO PHUHKY Ta YIOCKOHAJICHHS IOPSAKY
JIIEH3YBaHHS MisJIbBHOCTI CTPaXOBWKIB, JOTPUMAaHHS BHMOT 10 JpKepen (POpMyBaHHsS CTATYTHOTO KalliTally Ta
(biHAHCOBOTO CTaHOBMIA 3aCHOBHHKIB; CTBOPEHHS (OHIY TrapaHTyBaHHS CTPaxOBHUX BHUILIAT 32 JIOTOBOPAMHU
CTpaxyBaHHS; BBEICHHS MDKHApOJHHX HOPM KOPHOPAaTHMBHOTO YHPABIIHHS JUIS CTPAaXxOBHKIB Ta pO3poOKa
JIep’KaBHOI LITBOBOI MPOTpaMu HAayKOBO-JIOCHITHHX POOIT y cdepl cTpaxyBaHHS Ta MIIrOTOBKHM (haXiBIIB Ui
CTPaxoBOI'O PUHKY.

OTxe, GpiHaHCOBa Oe3eKa € BAXKIIMBUM KOMIIOHEHTOM HalliOHaJIbHOI O€3NeKH KpaiHy i BiJ il piBHS 3aJI€KHUTh B
iloMy Onaromnonyyust Jep)kaB. 3ajulsi TOCSTHEHHS HallBUIIOTO piBHs (hiHaHCOBOI Oe3neku aepxaBi HEOOXiTHO
BUPOOUTH MEXaHi3M 3a0e3MedycHHs (iHAHCOBOi OE3MEKH, a TAaKOXX BIPOBATUTH e(EKTUBHY IHOPACTPYKTYpPY, SKa
3a0e3neunTh QiHaHCOBY Oe3neKky. ['OJIOBHMM acrekToM y JOCATHeHHI (iHaHCOBOI OE3MEKH JepKaBH BHCTYIA€
NOCTIM-HUH MOHITOp 1HK Ta OLIHKa Ii piBHSA, a TakoXX pO3poOKa Ta 3acCTOCYBaHHs 3aXOJiB LIOJO 3MIIHEHHS
(iHaHCOBOT OE3MEKH ePIKaBH.
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