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HecmabinbHicmb c8IMoBoi eKOHOMIKU € nepedyMOB00 HOBOI ¢hiHaHCOBOT KpU3U, UMOBIpHICMb HacmaHHs1 5IKOI, Ha
dyMKy 6a2amb0Ox aHasimukis, € dy)e BUCOKOK. He 6ydb-sika (hiHaHcoBa cucmema € cmilikoro 00 makux Ko/iugaHb.
Ljo6 3po3ymimu, yu 30amHa eKOHOMIKa BUCMOSMU, HEOBXIOHO NpoaHasniysamu, ki MoKasHUKU B/1UBaMb Ha
¢hiHaHcosy cmabifibHicmb. []OC/IiOXEHHI0 Yb020 NUMaHHs fpucssideHi pobomu 6a2amb0x BIMYU3HSIHUX Ma 3aKop-
O0OHHUX HaykoByi8. BooHo4ac BOHU 30€6i/1bWo20 Marms meopemuyHuli xapakmep. ToMy BUHUKAE HEOBXIOHICMb
hopmasiizoBaHo20 aHasidy cmyreHs Bri/UBY MaKpPOEKOHOMIYHUX YUHHUKIB Ha (hiHaHCOBY cmabi/ibHicmb 0epxasu.
L1 Ubo2o 6ys10 BubpaHo KopensyiliHo-peapeciliHuli Memood, Wo das 3Mo2y cmseopumu Mooe/lb, 3a 00MOMO20t0
SIKOI MOX/1UBO BU3HAYUMU, SIK 3MiHa MakpOEKOHOMIYHUX MOKa3HUKIB BIOOBPaXXaembCsl Ha xapakmepucmukax cma-
6islbHOCMI (hiHAHCOBO-KPEAUMHOI cucmemu. Takox 6710 OKpec/eHO NPUHYUNOBi Hanpsimu 3MiYyHEeHHSs1 ¢hiHaHCoBOT
cmitikocmi depxxasu ma 3p0CmaHHs if KOHKYPEHMOCIPOMOXHOCMI 8 2/106a/1bHOMY CcepedoBUL).

Knrouosi cnosa: modesirosaHHs1, thiHaHcoBa cmabifibHicmb, (hiHaHCOoBa Kpu3a, EKOHOMIKa, (hiHaHCoBO-Kpedum-
Ha cucmema, a/a06anisayisi.

HecmabunbHocms MUpoBol 3KOHOMUKU 518/11emcsl npeonochliKol HOBO20 (hUHAHCOBO20 Kpu3uca, Beposim-
HOCmMb Hacmyrn/ieHUsi KOMOoPO&20o, 10 MHEHUK MHO2UX aHa/luMmuKoB, 04eHb BbiCOKa. He Bcsikasi chuHaHcosas cu-
cmema sisasiemcsi ycmolyusol K makuM KosebaHusiM. Ymobbl MoHSMb, CNOCO6HA /lu 3KOHOMUKA BbICMOSIMb,
Heobxo0uMOo npoaHaiu3upoBame, Kakue rnokasamesiu 8/1usitom Ha chuHaHCoByH cmabu/ibHocmb. VicciedosaHuto
3mo20 Borpoca NocssiujeHbl Pabomsl MHO2UX OMEYECMBEHHbIX U 3apyOeXHbIX yHeHbIX. BMecme ¢ mem oHu rnpe-
uMyujecmseHHo umerom meopemuyeckull xapakmep. [1oasmomy Bo3HUKaem HE06X00UMOCMb (hOPMasIU30B8aHHO-
20 aHa/1u3a cmeneHu B/IUSIHUSI MaKPO3KOHOMUYECKUX ¢hakmopos Ha (hUHaHCOBY0 cmabusibHOCMb 20Cydapcmsa.
L7151 amo20 6bi/1 BbI6PaH KOPPEIAYUOHHO-PESPECCUOHHLIT Memod, no38o/1uswWuUll co30ams MOOe/b, C MOMOWbIO
KOmopoU MOXHO Orfpedenumsb, Kak USMEHEHUE MakpO3IKOHOMUYECKUX rokasamesell ompaxaemcsi Ha Xapak-
mepucmukax cmabu/ibHoCmu (YUHaHCOBO-KpedumHoUl cucmembl. Takxe 6bilu 0603HaYEHbI MPUHYUNUA/bHbIE
Harpas/ieHus ykpernseHusi huHaHCoBOU ycmolivusocmu 2ocydapcmsa U pocma e20 KOHKYPEeHMmMOCMocobHocmu
B 2/106a/1bHOU cpede.

KnroueBbie cnosa: MooesniuposaHue, (huHaHcosasi cmabusibHOCMb, (hUHAHCOBbIU Kpu3uc, 3KOHOMUKA, ¢hUHaH-
€0BO-KpedumHasi cucmema, 2/106aau3ayus.

! PoboTa BUKOHaHa 3a paxyHoK 6rmkeTHUX KowTiB MOH YkpaiHu, HagaHux Ha BUKOHaHHSI HAyKOBO-AOC/TiAHOT TeMu «IHHOBaUiiHI Apait-
BEPU HaLiOHa/IbHOT eKOHOMIYHOT 6e3Meku: CTPYKTYpHE MOZEesioBaHHS Ta NporHodysaHHsA» (Ne 0117U003922)
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The world system has always been characterized by instability, because a significant number of players in the
world ring, forcing each of the participants to be better. Persistent attempts to draw attention to themselves, causing
periodic fluctuations and financial crisis. These processes affect the economic situation of the country. If this is not
reflected in the financial state of the state, it indicates financial stability and protection against economic downturns.
A considerable number of scientists, both domestic and foreign, have been researching this issue for a long time,
because the achievement of financial stability is a rather important issue and over time it has not lost its relevance.
Financial stability is considered to be the state of the country's financial system, which is characterized by resilience
and enables uninterrupted calculations in the economy, has a considerable level of confidence in credit and financial
institutions, efficient allocation of resources, sufficient margin of resilience to withstand fluctuations in the economy. In
Ukraine, this issue has become quite critical, because in order to position ourselves as a strong country it is necessary
to be financially stable, which is very important for our country's perception in the international arena. Constant fluc-
tuations in the national currency, high indebtedness to foreign creditors, declining production, inflationary processes,
outflow of labor, distrust of the population in the financial and credit system are all observed in our country. Military
conflict is also one of the causes of financial destabilization. In order to avoid these processes must be able to control
the parameters that cause destabilization. Exploring this question, we aim to find a mathematical model by which we
can calculate financial stability. We will try to do this by means of correlation-regression analysis. It is with this model
that we will be able to understand what indicators are important for financial stability to maximize their adjustment. In
general, based on the realities of recent years, the issue of financial stability in Ukraine has taken on a rather urgent
nature, because in the context of global globalization, continuous economic growth is a significant process.

Key words: modeling, financial stability, financial crisis, economy, financial-credit system, globalization.

MocTtaHoBKa nNpoGsemun. 3abesneyeHHs cra-
NOr0  eKOHOMIYHOTO Ta COLja/IbHOro  PO3BUTKY
HWHI € NepLLIoYeproBnM 3aBAaHHSAM HOBOI YKpaiH-
CbKOT BNagn. HeratmeHi BN/MBM €KOHOMIYHUX KPU3
OCTaHHIX pPOKiB, KO/IMBAHHSA Kypcy HaLiOHa/IbHOI
Ba/IOTKN, GAHKPYTCTBO OGaHKiB Ta iHWWX iHaH-
COBO-KPeAUTHUX YCTaHOB, BMCOKa BOMATU/LHICTb
(oiHAaHCOBMX PUWHKIB CBigyaTb NPO HecTabiNbHICTb
Ta HEenpOrHo30BaHICTb €KOHOMIYHUX npoLecis Ta
He CNpuWATb 3POCTaHHI0 IHBECTULINHOT NpnBabnu-
BOCTi HaLLOi AepXaBsu.

ToMy BMHMKAE HEOOXIQHICTb YNpOBaKEHHS
pedopm, Lo 6yayTb CNPSIMOBaHI Ha MOAEPHI3aLito
BITYUN3HAHOT €KOHOMIKKN, 3a41a peanisauil HOBUX
KOHKYPEHTHUX nepeBar, ski NOCTINHO 3'ABNAITLCA
Y 3B'A3KY 3i LUBUAKUMU CTPYKTYPHUMU 3pYLLUEHHAMU
CBITOBOI €KOHOMIYHOT cucTemMn. 3pOBUTU Le MOX-
NIMBO NULLE 3a HassBHOCTI CTabiNbHOCTI oiHaHCO-
BOI CUCTEMMU, L0 HE MPOBOKYE BUHUKHEHHSA HOBUX
doopc-maxopiB, a nimwe edpeKTUBHO peanisye CBOI
OyHKLT, 3a6e3neuyoum HopMasibHUIA Nnepebir ycix
MpoLeciB y KpaiHi.

AHani3 octaHHiX gocnimKeHb i nyonikayii.
Y 3B'A3KYy 3 TUM, LLO Lie NUTaHHA € OOCUTb aKTy-
a/IbHUM, ajpke 3po3yMiTW, WO came BMNBAE |
CMpUSE HEMOXMUTHOCTI EKOHOMIKW, € 3HauyLium
ONA  KOXKHOT KpaiHW, BITYM3HAHI Ta 3apyObixHi
HayKOBLi BXe AaBHO AO0CNIAXYTb ioro. BoHO
CTa/lI0 HayKOBO O6GIpyHTOBaHMM Ta 3aTpebyBa-
HUM i3 PO3BUTKOM COLjia/IbHO-EKOHOMIYHUX CUC-
TeM B YMOBax CBIiTOBOI HecTabifibHOCTi. C. diwep,
. WwHasi, . bneik, ®. MuwkiH, k. CTirniu,
M. @yT, . Maypo — ue npeAcTaBHUKU 3axigHOI
€KOHOMIYHOT AYMKM, WO AO0CANiAKYyBaNnN NUTaHHSA
oiHaHCcOoBOT cTabiNnbHOCTI. OgHaK 6inbLL AeTanbHO
Ta akTUBHO MpaulolTb cheuianictm MikHapoa-
HOro BaslloTHOro ooHAy, CeiToBoro 6aHky, LleH-
TpasibHUX GaHKIB NPOBIAHMX KpaiH CBITY B LbOMY
Hanpsami. Cepef, BiTYM3HAHUX YYeHUX Ta Mpak-
TUKIB Npo6aemMy cTabifibHOCTI €KOHOMIKM KpaiHu
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BuByanum H.I. Camko, A.B. beniHcbka, O.l. MeTpuk,
B.l. Mwwuk, B. MiweHko, B. Ko3tok Ta iHLLui.

Tak, H.I. Camko y cBOili po6oTi gocnigxye cyT-
HiCTb (hiHaHCOBOT CTabiNbHOCTI Ta 1i 3a6e3neveHHs
B Cy4acHMX yMOBax AMHaMIYHOIO pO3BUTKY CBITOBOI
cuctemn. BiH OKpecstoe OCHOBHI HanpsMu Moaep-
Hizauil diHaHCOBO-KPEAUTHOT cucTeMM YKpaiHu 3
METOH0 36i/1bLLIEHHSA I PO Y PO3BUTKY HaLiOHaUTbHOI
ekoHomikm [1]. B.l. Mwuk aHanisye nigxogn Wwopno
BM3HAYeHHs MNOHATTA (piHAHCOBOI CTabiNbLHOCTI.
Ha OCHOBI CBOiX 4OC/iMKEHb BiH NPOMOHYE BacHe
TpakTyBaHHA (DiHAHCOBOI CTabifIbHOCTI Ta BM3HA-
Yyae 0co6nMBOCTI i NPOSIBY, & TaKoX B3aEMO3B'A30K
i3 LiHOBOIO cTabinbHICTIO [2]. O.1. MeTpuk AoBOAUTD,
LLIO OCHOBHUMW eTanamMun po3po6/IeHHS OLiHKM CTa-
6iNbHOCTI (piHaHCOBOT cucteMn €. POPMyBaHHSA
iHcbopmauiiHOT 6a3n Ta CUCTEMW iHAMKATOPIB CTa-
6i/IbHOCTI  hiHAHCOBOI cUCTEMM, NPOBEAEHHs i
MOHITOPUHIY Ta aHasi3y, CTpec-TeCcTyBaHHSA, ¢hop-
MyBaHHs 3BiTY NPO CTaH PiHAHCOBOT CUCTEMMU, BUPO-
G/1EHHS1 pekoMeHaaL| LWoA0 KOPUryBaHHSA MNOITUKN
3 METOK NOCUSIEHHS CTabifIbHOCTI (hiHAHCOBOI CUC-
Temu Ta 3anobiraHHs hiHaHCOBUM Kpusam [3].

Hepo3B’a3aHi paHile 4yacTUHW 3arasibHOi Mpo-
6nemun. HesBaxalum Ha 3Ha4YHy KiNbKiCTb ny6.i-
Kauiin 3 UbOro Hanpsmy, NUTaHHS LOC/iIKEHHS
BN/IMBY Pi3HNX dpakTopiB Ha 3abe3nevyeHHs hiHaH-
COBOI CTabi/IbHOCTI AepXaBu 3a/MWAaETbCA Bif-
KputuMm. lMoTpeba B TakMx AOCNIMKEHHSX MNOCK-
NOETHLCA B YMOBaX PO3BUTKY Ta PO3NOBCIOKEHHS
rnobanisauyiiHnx npouecis. OKPiM YTOUHEHHS TNy-
MauveHHs Liel KaTeropii, ske B Nigcymky mae 6ytu
3aKkpinsieHo y BigNoBIAHWX HOPMATMBHUX [OKY-
MeHTax, NOTPIGHO NPOBeCTUM eKOHOMIKOo-marema-
TUYHE MOLENIOBaHHS, iKe Ma€ BU3HAYUTU OCHOBHI
MaKpOEKOHOMIYHI ApaniBepu 3abe3neyeHHs iHaH-
COBOI CTabiNbHOCTI AepXaBu.

MoctaHoBKa 3aBAaHHA. [J0 OCHOBHMX 3aBAaHb
LOCNIMKEHHS MOXHa BIAHECTU aHasi3 K/IH4Y0BMX
NPUHUMNIB 3a6e3neyeHHst PiIHAHCOBOI CTabiNIbHOCTI
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[epXaBu B yMOBax AVHAaMIYHOTO PO3BUTKY CBITOBOI
€KOHOMIK/. HuHI Le € 3aBgaHHAM 6iNbLIOCTI KpaiH
CBIiTY, amke NOCTiliHi XBWUAi hiHAHCOBUX KpU3 He
Aat0Tb 3Moru 3acpikcyBaTu (hiHaHCOBY CTabIfIbHICTb.
CyyacHicTb BUMarae po3pob/eHHS MEeTOA0/OorIY-
HUX MPUHLMNIB, WO CAPUATUMYTb 36a/1aHCOBaHOMY
(OYHKLIOHYBaHHIO (DiIHAHCOBO-KPEeUTHOI CUCTEMM.
TakMM 4YMHOM, [0 3aBfaHb [OC/iIKEHHA MOXHa
BIAHECTN BU3HAYEHHS i3 BUKOPUCTAHHAM EKOHO-
MiKO-MaTeMaTUYHOr0 MOAE/OBaHHS YMHHWKIB, L0
BM/IMBaKOTb Ha PiIHAHCOBY CTabI/IbHICTL AepXaBy.

Buknag OCHOBHOro wmarepiany pochi-
[KeHHs. Crivpatounchk Ha peanii OCTaHHIX POkiB,
NUTaHHSA hiHaHCOBOT CTabiNbHOCTI B YKpaiHi mae
[OCUTb HaraslbHWUIl XapakTep, amxe B YMOBax
BOEHHOrO KOHQUNIKTY Ta CBIiTOBOI rnobanizau,ii
CTa/le eKOHOMIYHEe 3pOCTaHHSi € HeOobXigHICTHo.
LUlo6 pocartm 6axaHoro 3poCTaHHS EKOHOMIKM,
HeoOXiAHO crnoyatky AOCArTU BigNOBIAHOIO PiBHA
piHaHCOBOT CTiliKOCTi. TOCTiHWIA | 6e3KpM30BMKi
pO3BUTOK (PiHAHCOBOT cucTeMU Byab-AKOI KpaiHu
Mae NepBrHHE 3HAYEHHA, ake (DIHAHCOBI KpPU3n
NpU3BOAATL [0 3araslbHOT0 3HWXEHHSA [0XO0f4iB
KpaiHu i [O6po6YTY HaceNeHHs.

Mig yac aHanisy pi3HUX HayKOBUX TPaKTyBaHb
NOHATTS hiHAHCOBOT CTaGiNbHOCTI MOXHa cdiop-
MyBaTW OfHe y3ara/ibHeHe BU3HAYEHHSA, sKe Bce-
6i4HO XapakTepusye iioro. ®iHaHcosa cmabisib-
Hicmb — uUe cTaH (IHAHCOBOI CUCTEMM KpaiHu,
WO XapakTepusyeTbCs CTINKICTIO Ta MOXUBICTIO
e(pekTUBHOIO (PYHKLIOHYBaHHA (hiHaHCOBO-Kpe-
ONTHOT CUCTEMU, 3HAYHMM PiIBHEM [0BIpK [0 Kpe-
ONTHUX Ta piHAHCOBUX YCTAHOB, paLioHa/IbHUM
posnoginiom ¢iHaHCOBUX pecypciB, AOCTaTHIM
3anacom MILHOCTI ANA NPOTUCTOAHHA HEraTUBHUM
BHYTPILLHIM Ta 30BHILLIHIM BMJ/iMBaM.

Cnig 3asHaunty, WO AOCNIMKEHHS MNOHATTS
«piHaHCcoOBa CTabiNbHICTb» po3novyasioca uwe 3
90-x pokiB XX CTONITTS, afgxe Lei nepiog xapak-
Tepun3yBaBCS aKTMBI3aL|iE CBITOBMX rnobanizauii-
HUX SIBULL, B €KOHOMIL. FnobGanizauiiiHi npouecw,
SKi CynpoBOLKYBasIM CBITOBY EKOHOMIKY B TOI 4ac,
OEMOHCTPYBa/IN MOX/IMBICTb BUHUKHEHHS (PiHaH-
COBMX gncbasiaHciB i PO3BUTKY KpU3.

Mig yac ocTaHHLOI CBITOBOI (PIHAHCOBOI KpPM3n
Ha nepwuii nnaH Buiilina npobnema, Lo nNposiBu-
nacb y npotumpivdax y yHKuisx HauioHanbHoro
6aHKy, SIKWi1 € OCHOBHOH iIHCTUTYLEID, WO Mae nig-
TpumyBaTU piHAHCOBY CTabinbHICTb. E. Hip, sknii
€ ekcneptoM MixHapo4HOro BasIlOTHOrO (hoHAY,
3a3Havae: «NmMbuHa hiHaHCOBOT KPU3KM BU3HAUYNA
HeOoOXiAHICTb MepeoCMUCTIEHHA MeX (DiHaHCOBOI
CTabinbHOCTI Ta uineii hiHaHCOBOro perynoBaHHs.
Kpr3a BusiBUNa TakoX MNOTEHLiHY CUHEprilo MiX
MOHETaAPHOK MOMITUKOK Ta (piHAHCOBUM pPerynio-
BaHHAM. EpeKTMBHiLLe BUKOPUCTaHHA BCIX JOCTYI-
HUX LEHTpasIbHOMY 6aHKy IHCTPYMEHTIB MOXe
3MEHLUYBaTK 4acToTy KpWU3 i IXHI BNUB, 3HWXKY-
HOUM MMOBIPHICTbL NOAITUYHOIO TUCKY Ha LEeHTpasib-
HWUIA 6aHK y KPU30BKMX CuTyauisix. HassHi mogeni
LEHTPa/IbHOTO OpraHy perysntoBaHHsa iHaHCOBOI
CMCTEeMU 3BOAATLCSA [0 TakUX ABOX OCHOBHMX Bapi-
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aHTiB, AK: 1) Mogensb eANHOro IHTErpoBaHoOro pery-
nartopa, 2) noAsiiHa Mogenb, Konu UeHTpasibHUIA
6aHK € perynsaTopom NpyAeHLiiHOro Ta CUCTEMHOIO
pu3KnKy i gie sk perynsartop 6isHec-onepadiii. Apyra
MOZEe/b 3HWKYE CTUMY/IN LEHTPasibHOro 6aHky Ao
NOM'AIKLLIEHHS BUMOT 3HVXEHHS CUCTEMHOIO PU3UKY
i He NoTpebye KoopauHaLii i MK perynorynmm
opraHamu. BoHa Moxe 6yTn npmBabnnBoto, AKLWO i
LisiNbHICTL 6yae B OCHOBHOMY OpiEHTOBaHa Ha 3HU-
YXEHHS pU3KMKY 3a [ONOMOrot0 BUKOPUCTaHHA HOBUX
MaKponpyAeHUiiHMX  IHCTPYMEHTIB, MOCUMEHHS
perynioBaHHsa Ta  3anpoBakeHHs 0Cob6InBUX
PEXUMIB AN CUCTEMHO BaXK/IMBUX IHCTUTYTIB abo
3aCTOCYBaHHSA IHTErpoBaHUX NiAX0AiB 40 KOHTPOSO
Haf nnaTtbkHUMK cuctemamm [4]».

HuHi 6araTo kpaiH LlyKaloTb 30BCIM HOBUX Mif-
X0fiB A0 BM3HAYEHHS LiNeN HalioHaNbHUX 6aHKiB
Ta roNoBHMX NPUHLMMIB FPOLLOBO-KPEANTHOI MOSi-
TUKU. AKLWO 3aKpinaoBaTu 3a LeHTpasibHUM 6aH-
KOM 3aBfaHHA LWo[0 MigTPUMaHHA hiHaHCOBOI
CTabiNbHOCTI HA MaKpPOPIBHi, NPOTUAIT HaLyBaHHIO
«Bynbballok» LjiH Ha akTuBuW, TO Ue noTtpebysa-
TUMeE 3[iCHEeHHS LeHTPas1i30BaHOro perynioBaHHs
LifANbHOCTI BCiX (hiHAHCOBUX NnocepefHnKiB. OgHak
HeoOXiZAHO MaTu Ha yBasi, W0 Taka KOHLeHTpaLis
NMOBHOBaXKEHb Y HaLiOHa/IbHOro 6aHKy MoXe Aatu
M 3aHaATO BENUKY BNafy, TOX HeobxigHO BPIBHO-
BaXyBaTu X OiA/IbHICTIO BUKOHABYOI Blaan, nap-
NaMeHTY, HLWKX PerynaTtopHuUxX iHCTUTYTIB Nig Yac
3AjlicHEHHS pedopM.

AHani3yloum etann CTaHOB/IEHHS EKOHOMIKM
YkpaiHu, MOXHa 3p06UTH BUCHOBOK, L0 BOHA Mae
3HaYHi PU3MKN 3MeHLWeHHs (piHaHCOoBOT cTabinb-
HocTi. Lle niaTBepmXyeTbCcsa AecTtabinisauiiHumm
SABULLLAMW BITYM3HAHOI €KOHOMIKM Mig, yac hiHaHCco-
BUX Kpn3 1998-1999 pp. Ta 2007-2009 pp., 2014 p.
LLIO MPM3BOAWAN [0 PI3KOT AeBasibBalii HaLioHa b-
HOI BaUTlOTW, aKTmBi3auil iIHQNAUIKHMX NPOLECIB,
NOCWMIEHHS PO36DKHOCTEN NaThkHOro G6anaHcy Ta
Aedhopmallii HanpaAMIB eKOHOMIYHOTO 3POCTaHHSA.

ExkoHOMiKa YKpaiHu Ayxe 3a/1exHa Bif Ko/mBaHb
CBIiTOBOI EKOHOMIK/A. Byab-Skuili He3HauHuii cnapg,
y CBITI 06epHeTbCA 418 YKpaiHN BiNbLUMM KPOKOM
[0OHM3Y. TOGTO OCHOBHVMY pU3uKamu ans ctabinb-
HOCTi (DiHAHCOBOI CUCTEMU € MaKpPOEKOHOMIYHi
KO/MBaHHSA, PU3UK BTpaTW iHO3EMHOrO Kanitasy,
pu3nK piHAHCOBOI Ta MOHETapHOT AecTabinizauii.

Benuka 3aboprosaHiCTb nepes MiXHapoAHUMU
KpeguTopamu, cnaj, HauioHasIbHOro BUPOBHULTBA,
BiATIK po6ouy0i cunu, iHdIAUIAHI npouecn, HecTa-
GiNbHICTb FPOLLIOBOI OAMHUL, HefoBipa HaceneHHs
[0 (DiHAHCOBO-KPeAUTHUX YCTaHOB, Criabkuii npu-
M/MB iHO3eMHOTO KaniTasly Yyepes 3HauyHy KOpyMmro-
BaHiCTb — L Te, WO MNPOBOKYE (PiHAHCOBY AecTa-
Gini3aujto B €KOHOMILj KpaiHn. FKWo He npubpatn
avicnponopuii 'y CTPYKTYpi pi3HOMaHITHUX rasnysel
E€KOHOMIK/ Ta PO3XOKEHb Y CTYMNEHSX PO3BUTKY MNeB-
HUX CerMeHTiB (DiHaHCOBO-KPEeAMTHOI cuctemu, TO
MOXe BigdyTnCs 36iNblUEHHS gucbanaHcy sk doiHaH-
COBO-KpeAUTHOI CUCTEMMU, TaK | EKOHOMIKM 3arasioM.

Y nposegeHoOMYy JOCMifXeHHI 6yna cdopmo-
BaHa Mogesib PiHaHCOBOT CTabiNbHOCTI A4/ YMOB
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€KOHOMIKM YKpaiHu. N5 Uub0oro sk BXiAHi AaHi 6ynu
BMOGpaHi MakpOeKOHOMIYHI MOKa3HMKN 3a OCTaHHI
10 pokiB i3 METOIO NPOCTEXMTU B AMHAMILi Ta BUS-
BUTM 3a [AOMOMOIOK KOPENsLinHO-perpecinHoro
aHanisy, Ski caMe 3 HUX YMHATb HaiMeHLWNIA BNANB
Ha piHaHCcOBY CTabINbHICTb, OTXE, HEe NOTPEObYOTb
3HaYHOI yBaru, a ki MalTb 3HAYHWI BM/IMB, TOMY
BMMAarakTb MNOCTINHOrO MOHITOPUHTY.

Ona  pospobneHHs wmogeni 6yno  BuGpaHo
5 nokasHwukiB, WO, HA AyMKYy bGaraTbox (paxisLis,
AKY MU PO3L4iNSEMO, € MOKA30BMMU B OLiHLI (hiHaH-
COBOI CTabiNbHOCTI. FAK KifbKiCHWIA iHOMKaTOop, WO
BM3Ha4Yae piBeHb (piHAHCOBOT CTabiIbHOCTI, MOXHa
NPUIAHATY ONTUMasIbHE 3HAaYEHHS 06MIKOBOI CTaBKM
HBY. KoXeH i3 NokasHWKiB B3SATUIA HA YaCOBOMY Mpo-
MixKy 2009—2018 pp. Yci gaHi Ana HaouHOCTi 6ynu
cchopmoBaHi B TabnuyHomy cpopmari (tabn. 1).

Ha etani cneuundikayii eKOHOMEeTpPUUHOT Moaeni
3a gornomorok pegaktopa MS Excel 6yno npose-
[EHO KOpensuinHo-perpeciinHnii aHania dgpaktopis
BM/IMBY, SIKi MOXHa 6yfe BKAUUTK A0 Mogeni. ns
Lboro 6yno BMKopuctaHo gaHi Taénuui 1. Ha nep-
LWoMy eTani Asa BCTAHOB/IEHHA HAsIBHOTO Kope-
NAUIRHOro 3B’A3Ky po3paxoBaHO KoeqiliEHT MHO-
XWHHOT Kopensuii. 3a [0MOMOrow CTaHAapTHUX
BOygoBaHux hyHKUiA MS Excel 6yno Bu3HayeHo
NOKa3HWKN Kopensuii, ki HaBegeHi B Tabnmui 2.

3rigHO 3 npoBefeHVM [OCHIMKEHHAM, 06yno
BUAB/IEHO, LWO MOKa3HWKIB, SAKi CMOTBOPHOIOTH
pesynsrtatn, Hemae. Cepea dhakTopiB, Y AKMUX 3Ha-
YeHHs Kopensauil nonagae B gianasonun | r | > 0,8,
WO CNPUYMHAKTL SABULLE MY/LTUKO/IHEapHOCTI,
HasiBHUIA NuLle oAWMH MOKa3HWK i3 UMM YMC/I0BUM
3HAYeHHSM, OfHaK 6yno BMPILIEHO He BigKMAaTu
oro Ha uboMmy eTtani. Kpim uboro, 3a pesynbra-
TaMy [OCNIfXEHHA Ha eTani cneuudikayii eko-
HOMETPUYHOI Mogeni 6yno AOBEAEHO iCHYBaHHSA
KOpensuiinHoro 3e’A3Ky MiX B3SITUMMW (dakTopammu

i 3p06/1eHO Takunii BUCHOBOK, LLO 06/1iKOBa CTaBka
HBY Mae TicHUIA 3B'A30K 3i BCiMa NOKa3HUKaMMm.

MobynoBa Ta OUiHKa perpeciiiHol mogeni 6yna
3gjlicHeHa y TabnnyHomy pegaktopi Excel 3a gono-
MOrOK0 MOAyNA perpecii naketa aHanisy gaHux
(puc. 1). MNpu uboMy 6y/10 BUKOPUCTAHO aJITOPUTM
MOKPOKOBOIO PEerpeciiHoro aHanisy 3 NocTyrnoBuUM
BiAKMOAHHAM He3HauyLwmx oakTopiB, AOMNOKN BCi
BXifHi NOKa3HUKM He ByayTb MaTu 3HauyLLi koedili-
€HTW. BigibpaHi 0CHOBHI NokasHuku (Tabn. 1) narnm
B OCHOBY BU3HAYeHHS perpeciiHoro piBHAHHSA:

Y=a,+b xx, +b,xx,+
1)
+b, xx, +b, xX, +b;x X, +¢;
e t — cToXaCTUYHWUIA CKNaaHWK Mogeni.
MobypnoBaHa mogenb (puc. 1) € agekBaTHOH,
a/pKke 3HayeHHs R-kBagpatr maibke 100%. To6TO
99,98% 3MiHN 06/1ik0BOT cTaBkM HBY MoACHIOETLCA
BNIMBOM HaBeAeHUX 3MiHHWX. OAHaK A5 6i/bLU TOY-
HOI OLiHKM BY/10 BUPILLEHO BpaxyBaTu 4acosi dak-
TOPW BM/IMBY Ha Pe3y/bTyHodi AaHi Ta BUKopucTaTu
AN NoKasHMKa 30BHILLIHBLOI 3a60proBaHoOCTi Yaco-
BWIN Nar Ha OAMH piK Ha3aj, a/bke, Ha Hally OYMKY
3a00proBaHiCTb kpaiHW Ma€ He MUTTEBWIA BNAMB
Ha (piHaHCcOBY cTabiflbHICTb. 3 OTPUMaHUX AaHUX
MaeMO Taky EKOHOMIKO-MaTemMaTuyHy MoAesb:

Y =-34,04-0,06xx;, +0,1xx, +
+29,82xx, -0,49%xx, +0,33x X, +¢;

To6TO oiuiliHi pe3epBHi akTUBM Ta piBeHb 6e3-
pPoGITTA MalTb O6epHeHWl i BMAMB Ha 06/IKOBY
cTtaBky HBY, a 30BHIlLHiA 60pr, iHOEKC CNOXMB-
YMX LjiH, KypC HauioHa/lbHOT BasIlOTU MatoTb MNps-
MUiA BNAMB. 3anpornoHoBaHa €KOHOMIiKO-MaTema-
TWYHA MoJeNb CTBOPHE YMOBU A/ BU3HAYEHHS
ONTUMasILHOTO pPO3Mipy 06/iKOBOI cTaBku HBY,
fAKa cnpuaTMe 3abesnedyeHH0 PiHaHCOBOI CTa-

)

Tabnuus 1

Moka3HUKN MOHeTapHOI chepn eKOHOMIKM YKpaiHu y 2009-2018 pp.

Moka3Huku (Ha KiHeub nepioay)
OdpivyiitHi OdpiyiiHnii | 3oBHILWHI | O6nikoBa IHgekc Pf::eigﬁﬁz?g'w
pesepeHI Kypc, rpH.] | Gopr, Mnpa| cTaBKa CNOXNBUYUNX [0 EKOHOMIYHO
Pokn | aKTUBW, MIIDA. | 165 'CLIA | gon. CLLUA |  HBY, % LjiH, % aKTUBHOTO
,qon(.XC)LIJA (X5) (x,) (y) (X3) HaceneHHA y Bili
1 15-70 pokiB (x,)
2009 26,51 7,79 103,43 10,25 112,30% 8,80
2010 34,58 7,94 117,45 7,75 109,10% 8,10
2011 31,79 7,97 126,24 7,75 104,60% 7,90
2012 24,55 7,99 134,63 7,50 99,80% 7,50
2013 20,42 7,99 142,08 6,50 100,50% 7,20
2014 7,53 11,89 125,30 14,00 124,90% 9,30
2015 13,30 21,84 117,67 22,00 143,30% 9,10
2016 15,54 25,55 112,53 14,00 112,40% 9,30
2017 18,81 26,60 115,45 14,50 113,70% 9,50
2018 20,82 27,20 114,71 18,00 109,80% 8,80

Kkepeno: PospaxyHKu asmopa Ha OCHOBI daHux [5]
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NPUAHINPOBCbKA AEPXABHA AKALIEMIA
BYOIBHULITBA TA APXITEKTYPU

6iNIbHOCTI. 3aBAsAKM LUbOMY CTae MOX/IMBUM, pery-
NoUN 06CAr MOKasHMKIB, WO AOChigpKyBancs,
BN/UBATM Ha Pe3y/bTYHUNA NOKa3HMK, L0 Xapak-
Tepuaye (piHaHCOBY CTabiNbHICTb KpaiHu.

3aranom 3aana  3abesnedyeHHs iHAHCOBOT
cTabinbHOCTI YKpaiHu HeobXiAHO BUPILLWUTK MPOTK-
pivys MiXX CTUMYNIOBAHHAM 3POCTaHHA €KOHOMIKN
Ta Makpo- cTtab6inisauieto. LLo6 3aiCHNTM CTPykK-
TYpHE BAOCKOHa/IeHHSA DiHAHCOBO-KpeaUTHOT cuc-
Temu, MNOTPIGHO NepeopieHTyBaTU BCi IHCTUTYLT
Ha 36epiraHHA Ta BUKOPUCTAHHA aKymy/IbOBaHUX
pecypciB 3rigHO 3 BU3HAYEHUMMK nNpiopuTETaAMn
PO3BUTKY E€KOHOMIKM KpaiHu. Lleil npouec moxe
6yTK 3anyLLEeHWI NiMe 3a YMOBM 31arokeHoro Ta
0/LHOYaCHOro PO3BUTKY BCiX STaHOK (DiHAHCOBO-Kpe-
AUTHOT CUCTEMU: 6aHKIBCbKOrO, iHBECTMUIAHOrO,
(hOHA0BOr0, CTPAxX0BOrO PUHKY, & Ta KOX YA0CKO-
HaNleHHA iHPacTPYKTYpyU PIHAHCOBOTO PUHKY. Lli
Al pagyTb 3Mmory Bigdyaysatn Ta 3MILHUTK CUC-
TEMY LUSIAXOM: CTBOPEHHSA MOTY)XHOrO HauioHaslb-
HOro Kanitasy, Wo € HafilitHUM rapaHToM cpiHaHco-
BOI CTabiNIbHOCTI; MOCWIEHHA A0BIPU HaceneHHs
00 (hiHaHCOBO-KpPeaUTHUX yCTaHOB vepe3 hopmy-
BaHHS e(EeKTMBHOI Ta FHy4YKOl CUCTEMU KpeanuTy-

BaHHA peasibHOT0 CEKTOPY; 3a0XOQYEHHS1 A0 pPO3-
MiLLEHHS pecypciB Ha iHHOBaUiHI Lini; nobyaosu
pauioHasIbHOT Ta HeobTSXINBOI AN HauioHas b-
HOro BUPOGHUMKA Ta iHBECTOPIB MOAAaTKOBOI CUC-
TEMMU; 3aKOHOaB40ro BU3HaYeHHs Mexi 60prosoro
HaBaHTaXXEHHA ONA Aep)XaBu; MiHiMi3aLil BasloT-
HUX KO/IMBaHb Yyepes rnepesaBaHTaXeHHA Ta OHOB-
NEHHs Ba/TKOTHOT NOMITUKM TOLLO.

BucHOBKM Ta nepcnekTneu noganbLlunx [ochi-
KeHb. @diHaHcoBa CTabifibHICTb Yy TenepilHbOMY
CBITi Ma€ pi3HOGIYHMIA Ta KOMNMEKCHUIA xapakTep.
BoHa aBnsie cob0l0 NEBHY XapakTEpPUCTUKY, fKa
nokasye MOX/IMBICTb (PiHAHCOBO-KPEAUTHOI Cuc-
TeMU MPOTUCTOATU HeraTVBHWM BM/JIMBaM Makpo-
Ta MIKpO- cepefoBuLy, i3 METOK edIEKTUBHOT 3MiHU
(hiHAHCOBUX PecypcCiB Y PO3BUTOK peasibHOro Cek-
Topy. MacwTabHi nposiBM CBITOBUX (PiHAHCOBUX
KpU3 MOTMBYBa/IN Ta MOTUBYIOTb i CbOrOAHI BE/IUKY
KINBbKICTb KpaTH LYKaTy HOBI LLIAXN A0 BU3HAYEHHSA
NPIOPUTETHUX HANPAMIB PO3BUTKY IPOLLIOBO-KPEeAMNT-
HOI NONITUKM Ta AiANbHOCTI LEHTPasTbHNX BGaHKiB.

MepcnekTvBOK MofaNbLUNX  AOCNIMKEHb €
BM3HAYEHHA MpiopuTETHUX [JpaisepiB 3abesne-
YeHHs doiHaHCOBOT CTabiNbHOCTI YKpaiHu.

=
& |BEIBOA MTOrOB |
.

PezpeccuoHRas cCMOmuCmuKa
MHO#ECTEEHHbIA R 0,899500044
R-kBagpat 0,999801898
Hopmupoeatteli R-keagpat 0,999306641
CTaHaapTHan owubka 0,1408B80769
Habawgexua ]

JMCNEPCHOHHLIA aHANHS

df 55 M5

F Snouumocme F

Perpeccun
Ocratok
Wtoro

5 200,3355052
2 0,039694782

40,06706104
0,019847391

7 200,375

2018,757066

0,000495183

Cr

-CmMamucmuKa

P-3rayeHue

Hurue 85%

Bepxrue 95%

Huxrue 95,0%  Bepxwue 95,0%

Y-nepecederue
MNepemexHaa X 1
MNepemennan X 2
MNepemennan X 3
MNepemednan X 4
MNepemendan X5

FIRIEIIEIEEEEEEIG RGO SRk

-34,03609624
-0,058574548
0,100676609
29,82109701
-0,487556255
0,329054485

2,071082587
0,008118362
0,010699978
0,58B766682
0,129633336
0,012425776

-16,43396379
-7,215069547
9,409048576
50,65010967
-3,761040717
2648160385

0,003682234
0,018673259
0,011107729

0,00038957
0,063984019
0,001422951

-42,84724538
-0,093505041

-1,045323481

0,054658321
27,28783843

0,275590684

-25,1248470%
-0,023644055
0,146714857
52,35435558
0,070210972
0,382518285

-42,84724538
-0,083505041
0,054658321
27,28783843
-1,045323481
0,275590684

-25,1248470%
-0,023644055
0,146714857
52,35435558
0,070210972
0,382518285

Puc. 1. Pesynbratv nakeTy «AHani3 gaHux» perpeciiiHoi mogeni
Lxepesno: asmopcbka po3pobka

Tabnuua 2
KopensuiitHa maTpuusa
iLiiHi S IHaek PiBeHb fil L iKoB
gg::eL:)BHi 30%”"‘"”'" cnoﬁv?Bﬁwx Ge3p:6iTTﬂ OcpiniiHui oggsﬁaa
aKTUBU opr LiH HacesieHHA Kypc HBY

OdoiuiliHi pe3epBHi 1
aKTUBK
30BHiLLHIlA 6opr -0,02949 1
IHAEKC CNOXMBYMX LiiH -0,6033502 -0,3742973 1
PiBeHb 6e3p06iTTA
HaceneHHﬂp -0,578618 -0,7311536 0,6643 1
OhiljiHnin Kypc -0,500707161 | -0,4400497 0,3966 0,7123132 1
O6nikosa ctaBka HBY | -0,64543029 | -0,4703129 0,8206 0,75854213 | 0,79990805 1

xepeno: ABmopcbka po3pobka
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