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®IHAHCOBA IOJITUKA MIHIMI3ALIT HACJIJKIB EKOHOMIYHOT
HECTABLIbHOCTI: 3AKOPJJOHHUI TOCBIJ
FINANCIAL POLICY TO MINIMIZE THE EFFECTS OF ECONOMIC INSTABILITY:
FOREIGN EXPERIENCE

CyuacHuii (hiHaHCOBUH CTaH BITYM3HAHOI €KOHOMIKM MEPEKOHJIMBO CBIAYUTH MPO TE, IO
npo0bsieMa yperyiroBaHHS €KOHOMIYHOI HeCcTaOUIbHOCTI Halloi JepkaBu HaOyBa€e aKTyalbHOCTI 1
BUHATKOBOrO 3HaueHHs. [IpoTe, fK MoOKazye MpaKTHKa, MOBHICTIO BiJl (PIHAHCOBHX KpHU3 HE
3acTpaxoBaHa JKOJAHA KpaiHa. 3HAYHWNA BHECOK Yy IXHE IMOAOJAHHA, SK MPaBWIO, BHOCHTH
CTUMYJIIOI0Ya (hiHaHCOBA MONITHKA KpaiHU. Tomy po3pobsieHHs (iHAHCOBOI MOJMITHKHM MiHIMi3allil
HACJIKIB €KOHOMIYHOI HECTAaOUTHHOCTI Ha CHOTOJIHI € aKTYaJIbHOIO TIPOOJIEMOIO /IS TOCIIIIKEHHS,
OCKIUJIBKM BOHA BHMAara€ HOBOTO MiJIXOAY IS 3/1MCHEHHS e(pEeKTHMBHUX 3aXOiB, CIIPSIMOBAaHUX Ha
MoTepePKeHHsT Ta MPOTHAll HecTaOUIbHIM (iHaHCOBIN cuTyauii B Ykpaini. PosrmsHemo mocsin
3apyODKHUX KpaiH y IbOMY ITUTaHHI.

Ha nouatky 2009 poky cepen MHpOBIJHUX CBITOBUX EKOHOMICTIB 3HAYHE MOIIWPEHHS
oJiepkajia Touka 30py, 110 CBIT CTOITh Ha MOpo3i HOBOT Bemukoi aenpecii. OnHak HACTHIIKU KPU3H
BUSBWJIMCS MEHII APAaMAaTUYHHMH, 1 KIIOYOBY pPOJb y IHOMY 3irpasio MPHAHATTS ypsiaaMu
PO3BHHEHUX JIepKaB 1 KpaiH, 1110 pO3BUBAIOTHCS, MAaCIITAOHUX aHTUKPU30BUX 3aX0/1iB, BKIIIOYAIOUN
IHCTPYMEHTH MOHETapHOro U (ICKalbHOrO CTUMYJIOBAHHA ¥ 3aX0Qu WIOJAO0 MIATPUMKHU
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¢dinancoBoro cekrtopa. Po3rissHeMO OCHOBHI HANpsMKA aHTUKPU30BUX 3aXOAiB Ta (hiHAHCOBY
MOITHKY MiHIMI3aIlli HaCIiAKIB €KOHOMIYHOI HeCTa01IbHOCTI OKPEMHUX KpaiH.

VYpsan BenukoOpuranii po3poOuB cTparerito po3BUTKY, OCHOBHUMH HampsMaMH SKOI CTald
peamizaiisi CIEHApII0 BIJHOBICHHS MaKpOEKOHOMIYHOI CTabiIbHOCTI, IO TIOEIHYE TBEPIY
¢dinancoBy W M'SIKy MOHETapHy TMOJNITUKY, aKIIGHTYBaHHS yBaru Ha CTPYKTYpHI Ta
IHCTUTYIIIOHAJIbHI TIEpeTBOpPeHHsI B eKoHoMili. OcCHOBHI 3axonu B cdepi (piHAHCOBOI MOJITUKH
BenukoOpuTaHnii, cipsMoBaHi Ha TOJOJIAHHS HETATUBHUX HACIIIKIB €KOHOMIYHOI HECTaOlIbHOCTI,
HaBeJIeHi Ha puc. 1.

KopcTtka (hinaHCOBa TOMITHKA CIIPSIMOBaHa Ha:

3axoau moa0 .
A mon 1.3HmKeHHES AeDINUTY ASPKABHOTO OFOKETY Ta IEpPKABHOTO O0pry;

¢inancoBoi 2.CKOPOYEHHS BUTPAT JePKABH

crabimizamii Ta Crop P P

CTHMYJIFOBaHHS

€KOHOMIYHOTO 3axo/u, CpsSIMOBaHI Ha «O3/IOPOBIICHH» (DiIHAHCOBOI CHCTEMH KpaiHH,
3pOCTaHHS

CTPUMYIOTh PO3LIMPEHHSI BHYTPIIIHBOTO PHUHKY 1 BEIYTh O TalbMyBaHHS
€KOHOMIYHOT'O 3pOCTaHHs

[IpoBeneHHs eKCIaHCiOHICTCHKOI TPOIIOBO-KPEAUTHOI OMITHKH (TIOJII THKH
«ICIICBHUX TPOILE»)

[MigBumennas cTabinbHOCTI 6aHKIBCEKOTO ceKTopa: 1. pecTpyKTypu3alis
BEJMKUX OaHKIB; 2. 00rOBOPEHHs MUTaHHS PO 3HW)KEHHS KOHIEHTpalii B
0aHKIBCHKOMY CeKTOpi (po31po0ieHHs HalOIIbIINX OaHKiB)

) 2 A

P03po0sI0TECS NPIOPUTETH HAYKOBO-TEXHIYHOTO PO3BUTKY KpaiHH.
HaiiBaxnuBilie 3HaueHHS! HAAAETHCS CIPUSHHIO 1HHOBAIIITHOMY PO3BUTKY

Puc. 1. OcHoBHi 3axoxu B cdepi pinancoBoi moituku Bemukoopuranii [1]

VYpan ®panuii BaaBcs 10 NpsSMOI JOMOMOTHM OOKETOPOPMYIOUYMX KOMIaHIM Ha yMoBax
30epekeHHs1 MaclTa0lB BUPOOHUIITBA, POOOUYUX MiICIlb 1 3HUKEHHSI BUHArOPOJ TOI- MEHEIKMEHTY.
Tak, ypsan HanaB (iHAHCOBY MIATPUMKY HaWOUIBIIMM aBTOBHUPOOHUKAM KpaiHW — anbsHCy PSA
Peugeot Citroen i Renault. Kopropamii orpumanu komtu mmig 6 — 7%, Tomi Sk CTaBKU OaHKIB
ctanoBunu 11 — 12%. B 0OMiH BUPOOHHKY Jalli TapaHTiI0 HE 3aKpUBATH 3aBOJH, BITIMOBUTHCS BiJ
CKOPOYEHHS CHIBPOOITHUKIB Ha 4Yac BUIUIAT 3a KPEIUTOM, 3MEHIIUTH IUBIICHAW N CKOPOTUTHU
npeMii BUIIOMY KEPiBHULITBY.

Amnanoriuli 3axonu Oynu npuiiHATi ¥y Himewuwni: Oyna HagaHa mnpsiMa MIATPUMKa
MIOHXEHChKOMY inmoTeuHomy Oanky Hypo Real Estate Holding AG, mo mpamioe Ha pHHKY
HepyxomocTti. Kpim toro, Ypsag HiMmeuunHu 3aTBepauB MpaBmiia, MO CTOCYIOTHCS OOMEKEHHS
3apIuiaT Tom-MeHekepiB[2].

VYpsn HineprnanaiB miaroTyBaB MakeT aHTUKPU30BUX 3aXOJI1B, HAIIUICHUH Ha cTaOLTI3aIliio0 B
HACTYMHUX cdepax: TpyAoBa AisUIbHICTb, IHHOBALII i PO3BUTOK, 1HPpACTpyKTypa i OyAiBHHUIITBO,
JKBITHICTh KOMIIaHIM, BIJHOBJICHHS jaepkaBHuUX (iHaHCIB. HimepmaHacekuil ypsn BBakae 3a
HEOOXiJHE B YMOBaxX KpHU3M IHBECTYBAaTH KOIITH B PO3BUTOK IHHOBALlIWHUX TEXHOJOTIH,
MIPOMHUCIIOBOCTi, €HEPreTHKH I OXOPOHW HABKOJMIIHHOTO CEpPEJOBHUINA, TOMY IO YCIIINTHUNA
PO3BHUTOK IIMX cep BIUIMBAE HA EKOHOMIKY i CyCIIJIBCTBO B IIiJIOMY. 3a MiATpUMKU MiHicTepcTBa 3
€KOHOMIYHUX MHTaHb OpraHizoBaHa mnporpama SenterNovem, MOKJIMKaHa CTUMYIIOBaTH CTiike
€KOHOMIUHE 3pOCTaHH 1 MATPUMKY 1HHOBAIIHUX 171e#, 3a TOIIOMOI00 OpraHi3anii KoMyHikamii i
OoOMIHY 3HAHHSIMH MK PUHKOM 1 ypsiIOM Ha HalllOHaJbHOMY M MiKHaponHOMY piBHsX. [IpuBartHi
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KOMIIaHii, TOCTIAHUIbKI IHCTUTYTH, MiJIPUEMIN i BUEHI MOXYTh 3BEpHYTHCS B SenterNovem 3a
nopaioro, indopMmariiero abo GpiHaHCOBOO MiATPUMKOIO [3].

[Iporpama crtumymtoBanHs ekoHoMiku Kwurato Oynma mpwuitasra B jucromani 2008 p., ii
CyKymHHUH 00csr ckiaB 0au3bko 590 muipza. a0, BinMiHHOIO pUCOIO MporpamMu cTajia MepeBakHa
POJIb AepiKaBHUX 1HBECTHUIIH (0113bK0 85%), siKi Oyau cpsiMOBaHI Ha OyIiBHUIITBO 3aJi3HUYHUX i
aBTOMOOUIBHHMX JOpIT, IpUTAIlIMHUX CHUCTEM, PO3BUTOK <BEJICHHX» TEeXHOoJorii. HapomryBanHs
IHBECTULIIHHOTO MOMHUTY MOBUHHE OYyJI0 KOMIICHCYBATH Pi3Ke 3HMKEHHS €KCIIOPTHOTO MONUTY. byB
MPUMHATUI TaKOX PSJI 3aXO0JIIB 31 CTUMYJIIOBAHHS CIIOKMBAHHS, 30KpeMa CyOCHyBaHHS MOKYIKH
eKOJIOTTYHHUX aBTOMOOLIIB 1 JOCHTh IIMPOKOTO CIIEKTPa TOBAPIB TPUBAIOTO KOPUCTYBaHHS [4].

BukopucranHs nocBiny 3apyOiKHUX KpaiH MI0J0 MOI0JaHHS (PiHAHCOBOI HECTAOIILHOCTI B
eKoHOMIll YkpaiHu Oyino O JOpEeYHMM B HMHINIHIX YMOBAaX, OJHAK KOXXEH TaKUW 1HCTPYMEHT
noTpedye 10aTKOBOIO BUBYEHHS Ta 0OTOBOPEHHSI.
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®AKTOPH BILIUBY HA ®IHAHCOBY CTIMKICTH MIAIMTPUEMCTBA
FACTORS AFFECTING FINANCIAL STABILITY OF ENTERPRISE

JiAnpHICTh BITYM3HSHUX TMIANPHUEMCTB 30pIEHTOBaHA HA OTPUMAaHHS MNPUOYTKY, ajie He
OJTHOPA30BOT0, a Ha CUCTEMAaTHYHIN OCHOBI, 110 Mependayae MmiATpUMaHHA (PiHAHCOBOI CTIMKOCTI,
BHUCOKHUI PIBEHb SIKOT I03BOJIUTH 3a0€3MEUUTH JOBrOTPUBATY €()EeKTUBHICTD ISJIBHOCTI.

@diHaHcoBa CTIMKICTh MIANPUEMCTBA BHU3HAETHCS HANUTOJOBHIIIOK XapaKTEPUCTUKOIO
¢iHaHCOBOrO cTaHy 1 (piHAHCOBOT piBHOBAru Oy/b-sK01 eKOHOMIYHOI cuctemu [1]. MamonToBa H.
A. cTBepKye, 110 (piHAHCOBA CTIMKICTh — 1€ TAaKUW CTaH MiANPHEMCTBA, 32 IKOT0 3a0€3MeUyeThCs
ctalinbHa (hiHaHCOBA AISUIbHICTD, MOCTIMHE MEPEBUIIEHHS J0XOIB Haj BUTpAaTaMH, BUIbHUN 00Ir
IPOLIOBHUX KOIUTIB, €(pEeKTHBHE YIpaBiliHHA (DIHAHCOBUMH pecypcaMu, Oe3lnepepBHUIl mpoliec
BUPOOHUIITBA 1 peaizallii MPOAYKIIii, pO3MIMPEHHs i OHOBJICHHS BUPOOHUIITBA [2].
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