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— iHaHCYBaHHS THBECTHUIIITHUX MMPOEKTIB — 3 LIJUTIO 320€3MEeYECHHS BaXKITUBO1
(1HaHCOBOI MIATPUMKHU Ta MPOBEIAEHHS EKCIEPTU3M IIOJ0 PO3BUTKY OKPEMHX
CEKTOPIB;

—(iHaHCYBaHHS TMOJITHKH PO3BUTKY — JJIs OFOHKETHOI MIATPUMKH Ta
pedopwm;

~-TIpOTpaMH, OPIEHTOBAHI Ha PE3yJbTaTH — JUIS MIJBUINCHHS MOTCHIIATY
JIEPKABHOT'O CEKTOPY YKpaiHu;

~TeXHIKO-aHAIITUYHY IOTIOMOTY — IS INTaHYBAaHHSI, MTIATOTOBKY 1HBECTHIIIH
1T.I.

Takum yrHOM, O0COONMMBE 3HAYECHHS I YKpaiHM Hapa3l Ma€ MiATPUMKa
CaiToBOoro 0aHKy, OCKUIHKM HallioHajdhbHA (iHAHCOBA CHCTEMa OMHHIIIACS B
CUTYaIlil, KOJIM Yepe3 MOBHOMACIITa0HI BOEHHI Jii CyTTEBOTO CKOPOYCHHS 3a3Haja
JOX1HAa YacTHHA ii ep>KaBHOTO OroKeTy Ha (PoH1 HEOOX1THOCTI 3a0e3nmeueHHs
BCIX MPIOPUTETHUX BUJATKIB. CaMe ToMY CHiBIIpalls Y KpaiHu 31 CBITOBUM OaHKOM
B pamkax [limboBoro QoHmy MIATPUMKH, BIIHOBJICHHS, BIIOY/IOBH Ta
pedopmyBaHHS YKpaiHU JJTa€ MOXKJIMBICTh MAaKCUMAJIbHO €(PEKTUBHO CIPSIMYBaTH
HeoOx17He (1HaHCYBaHHS HAa HaWO1IbII 3HAYMMI Ta HarajabH1 MOTpeOn YKpaiHu.

CnMcoK BUKOPUCTAHUX JIKepeJ
1.237,9 mapa. EBpo momomoru Oyiio 3aTBEpPIXKEHO JId YKpaiHW 3 MOYaTKy
Birinu. Ukraine Support Tracker. URL: https://www.liga.net/tag/ukraine-support-
tracker
2. Minarpononituku T1a IFC 3amyctars mporpaMmy MUTBIOBOTO KPEIUTyBaHHS
arpapiiB Ha $1 wimesapa. VKPIH®OPM. Myremumedivina naamgopma
inomoenenns Yxpainu. URL: http://surl.li/lqyfe
3. Ukraine Support, Restoration, Reconstruction and Reform Trust Fund (URTF).
The World Bank. URL.: https://www.worldbank.org/uk /programs/urtf/overview

Konicniuenxo Ilaynina,

KaHOUOam eKOHOMIYHUX HAYK,

siye-pexmop BIITIII Axademisa Ilpuxnaonux Hayk

(m. Ilosnanw, Pecnyonika [lonvwa),

Yynuyvka Ipuna leaniena,

OOKMOp eKOHOMIYHUX HAYK, Npogecop,

npocghecop kagheopu inanco8ux puHKie ma mexHonociil;
lepoicasruii nooamkoeuti yHieepcumem

MEXAHI3M TA HPUHIUIIN 3ABE3IIEYEHHSA
®IHAHCOBOI BE3NIEKH JJEPKABHA

Y KOHTEKCTI PO3BUTKY MpPOIECIB Tiio0ami3allii, iHTerpaiii HamioHaJIbHOL
€KOHOMIKH y CBITOBMIA (hiHAHCOBUIA TIPOCTIP, B YMOBAaX BOEHHOTO CTaHy NTUTAHHS
3a0e3neyeHHs (piHAHCOBOI Oe3meKkn YKpaiHU cTae Bce OUIbLI akTyaabHUM. Bona
ABJISIE COOOI0 OCOONMBHUYM PIBEHb 3aXHUIIEHOCTI YCiX (DIHAHCOBHX I1HTEPECIB
JIep>KaBH, 30KpeMa CTaH, M0 XapaKTePU3YEThCS CTIUKICTIO O PI3HOMAHITHUX
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30BHIIIHIX Ta BHYTPIIIHIX HETaTMBHUX YHHHUKIB Yy Taly3sX (HiHAaHCOBOI,
OI0JDKETHOI, TPOILIOBO-KPEIUTHOI, BaltOTHOI, (ICKaIbHOI, 1HBECTHIIHHOI,
0aHKIBChKO1, MUTHO-TapHHOI, (HOHIOBOT 1 pO3PaXYHKOBOI CUCTEMH, €(DEKTHUBHUM
dbopMyBaHHSIM, a TAKOX palllOHAJIbBHUM BUKOPUCTAHHIM (PiHAHCOBHUX PECYPCIB, K1
HEOOX1/IH1 JIJI1 BUKOHAHHS MOCTAaBJICHUX (PYHKIIM Ta 3aBlaHb Ta 3a0€3MCUYCHHS
COI1JIbHO-EKOHOMIYHOTO PO3BUTKY.

diHaHcoBa cHCTEMa KOXHOI KpaiHM Ma€ CBOi OCOOJMBOCTI, BOHHU
BH3HAUYAIOTHCA CPOPMYITHOBAaHUMH KaHaJIaMH MOTOKIB (JiHAHCOBHUX PECYPCIB yCiX
€KOHOMIYHUX areHTiB, epEeBaKaHHIM PI3HOMaHITHUX (piHAHCOBUX MOCEPETHUKIB,
I10 MPOSIBIISIETHCA B KOHIIEHTpallii (hiHaHCOBUX MOTOKIB uepe3 PoHI0B1 OipKi, a0o,
HABIIaK{, OCHOBHUMU CblHaHCOBI/IMI/I MOCEPETHIKAMU BUCTYIAIOTH Oanku. Kpim
TOTO, z[ep>1<aBH1 binancu BlI[leaIOTB BKITUBY  POJIE, 1 ixHId BIUIMB Ha
€KOHOMIYHUN PO3BUTOK Yy KOXKHIA KpaiHi MOXE BapilOBaTHUCS BiA JOCTaTHHO
BUCOKOTO JO JOCUTh HU3bKOTO. PO3yMiHHS CTaHy Ta TEHIEHLIH pPO3BUTKY
CTPYKTYPHHUX €JIEMEHTIB, 110 (POPMYIOTh MMOKa3HUK (PIHAHCOBOT OE3MEKHU JACPIKABH,
Ta OI[IHKAa OCHOBHUX (haKTOPIB, 1[0 HA HHOT'O BIUIMBAIOTh, T03BOJISIE BUSHAYUTH Ta
CBOEYACHO CKOPHUTYBATU CTpaTETiuHl MPIOPUTETH PO3BUTKY (hIHAHCOBOI CUCTEMHU
kpainu. Came TOMYy BaxJIMBUM € (OpMyBaHHS €(QEKTUBHOTO MEXaHI3MYy
BHYTPIIIHBOTO IMYHITETY Ta 30BHIIIHBOI O€3MEeKH BiJl AECTAOUII3yI0UOTO BILIUBY
KOHKYPEHTOCTIPOMOXKHOCTI Ha CBITOBHUX PHHKax Ta CTaOlIbHOCTI (DIHAHCOBOI
CUTYyallii.

Mexani3m 3a0e3neueHHss (piHaHCOBOI Oe3MeKn Mae OyTH peaii3oBaHHU Ha
3acazax oOIPYHTOBAHOI (PIHAHCOBOI MOJIITUKHU Y BIATOBIAHOCTI 10 MPUHHATUX Y
BCTAHOBJIEHOMY MOPSAJKY KOHIIEMI[IH, JOKTPHH, IPOrpaM 1 CTpaTerii y ColiaIbHIM,
MOJITUYHIN, 1H(OpMALiiiHIN, eKOHOMIYHIA Ta (piHAHCOBIN cdepax, MPUCYTHOCTI
HEOOXITHUX CcyO’ekTiB 3abe3nedyeHHs Oe3neku, (OpMyItOBaHHS OO’ €KTIB,
BUCBITJICHHI YITKUX 1HTEpECiB, Kiacudikalli pu3uKkiB, BAKOPUCTAHHSI METOJIIB Ta
croco0iB rapanTyBaHHs 6e3mneku (puc. 1).
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Puc. 1. Mexani3m 3a0e3neueHHs piHAHCOBOI O0e3MeKN KPAiHU
IDicepeno: nobyoosano asmopamu 3a oanumu [3].
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Ockinbku (piHaHCOBA O€3MEKa € TOCUTH TUHAMIYHOIO, BAPTO 3ayBAXKUTH, 1110
MexaHI3M 3a0es3neueHHss (piHaHCOBOi O€3MEKM CKIANA€ThCs 13 TaKMX BAXKIMBHUX
€JIEMEHTIB, SIK:

— METOJl MPOTHO3YBaHHS Ta BUSBIEHHS 3arpo3 Ta PU3MKIB (piHAHCOBIN
Oe3merri, 3a JOMOMOIOI0 IIMPOKOTO Ta 00 €KTUBHUU MOHITOPUHTY (PiHAHCOBOI
cdepu, 1 TOKa3HUKIB Ta EKOHOMIKH 3arajioMm;

— OOYMCIIEHHS MIHIMQJIbHO Ta MAKCHUMAJbHO JOMYCTUMHUX IOPOTOBUX
3Ha4Y€Hb, TAKWUX I1HJAMKATOPIB SK COIIAJIBHO-EKOHOMIYHI Ta (piHAHCOBI,
pe3ybTaTOM MEPEBUILIEHHS IKUX BUCTYIae (piHaHCOBa Kpu3a [2].

KimtouoBumMu  ymoBamMu Il CTBOPEHHsA  €(EKTUBHOTO  MEXaHI3My
aepxaBHOTO (piHaHCOBOrO 3ale3meueHHs, MOBUHHO OYTH YHOPMYBAHHS pSIY
HeoOximHux kputepiiB. [IpoTe, B ekoOHOMIUHII JiTepaTypi, Ha CbOTOAHI, HE ICHYE
KOMIUIEKCHUX TEOPETUYHUX HAMpaIfoBaHb 3 I[bOTO MPHUBOJIY, & TOMY, OCKIJIbKU
¢dinaHCcOBa Oe3eKa JAepKaBU BXOAUTH JI0 CKIIaAy €KOHOMIYHO1T O3IeKH IepKaBH,
TO MIAIPYHTAM IpH (HOPMYBaHHI LIUX KPUTEPIATIbHUX 1HIUKATOPIB, € METOAM AJIS
BU3HAUEHHS 1HTErpajbHOTO 1HAEKCY €KOHOMIYHOi O€3MeKM BCTAHOBJIEHI
MeTroauuHUMH PEKOMEHAIISIMUA 1I0JI0 PO3PAXYHKY PIBHS €KOHOMIUHOI Oe3meKu
Ykpainu [4].

Pexomennaiiii po3po0iieHi 3 METOI0 XapaKTEPUCTUKU PIBHS E€KOHOMIYHOI
0e3MeKu, K KIIOYOBOTO €JIEMEHTY HAIllOHAJIBHOI OE3MEeKH KpaiHU 1 KOPETYIOTh
npolec TNepepaxyHKy TpPaHUYHO MOKIMBHUX, TMOPOTOBUX Ta MaKCHUMAJIbHO
ONTUMAJIbHUX 3HAYEHb OCHOBHHUX IHJIUKATOPIB CTaHy €KOHOMIYHOi Oe3leKu, a
TAKOX BCTAHOBJIIOIOTh METOJIM JJisi OOYHMCICHHS 1HTErpajbHOTO 1HJIEKCY
€KOHOMIYHO1 0€3MeKH KpaiHu.

MeTonuka I'pyHTYEThCSI HA KOMIUIEKCHOMY aHalli31 CyKyITHOCTI MTOKa3HUKIB
€KOHOMIYHOi O€3MEeKH 3 METOH BUSBIICHHS MOTEHIIMHO MOJIMBHX HEOE3IeK 1
HETATUBHUX PU3HUKIB JIJIsI EKOHOMIYHOT O€3MeKku YKpaiHH, a TAKOK 0€3M0CepeIHbO
BUKOPUCTOBY€ETbCSI MIHICTEPCTBOM EKOHOMIKM YKpaiHW 3aajisl 1HTErpajibHOl
OLIIHKKA PIBHSA EKOHOMIYHOI Oe3leKu YKpaiHW 3arajoM B EKOHOMILI Ta 3a
KOHKpETHUMH ii chepamu.

Takox 3aBISIKM BUKOPUCTAHHIO JaHOTO METOJY, MOXHA TPOBOJIUTH
JeTaTbHUI MOHITOPUHT JiSUTBHOCTI CKIIAJ0OBUX €JIEMEHTIB (DIHAHCOBOI O€3MeKH, a
B MaWOyTHbOMY BHUKOPHUCTOBYBATH OTpPHMaHI pe3yJabTaTH MpU MPUHHATTI
BIJIMOBITHUX YIPABIIHCHKHUX PIII€Hb, IO CTOCYIOTHCS MOIMEPEIKEHHS, aHalli3y,
MiHIMI3amii abo >k HeWTpamizaiili MOXKJIMBUX Ta BXKE ICHYIOUMX HEOE3INeK
HaIlOHATBHUM (hIHAHCOBUM IHTEpEcaM Ta moTpedam KpaiHu.

Bapro migkpecnutu, mo a8 JiMCHO €(QEKTUBHOIO 3ampoBaKCHHS
HAyKOBO-TCOPETUYHHUX JIOMIHAHT Yy TMPAKTHYHUHA JOCBiM, BapTO HE JIMIIE
BUOKPEMUTH KpUTEpiaJibHI BUMOTH 10 (HIHAHCOBOI Oe3meku, a W BU3HAYUTH
TOJIOBHI IPUHIIUIM YIIPABIiHHA (PIHAHCOBOIO OE3MEKOIO.

Psn BYeHMX y CBOIX HAyKOBHX IIpalsgX BHOKPEMJIIOIOTHCS 3arajbHi Ta
crieiajgbHl TPUHIIUMIM YIIpaBIiHHA (piHAHCOBOIO Oe3meKoro (puc. 2).

Bei nmpuninunu 3abe3neuytoTh €(peKTUBHE (DYHKIIOHYBaHHS MEXaHI3My
rapanTyBaHHs (DIHAHCOBOI O€3MEKH Jep>KaBH Ta OKPEMHX HOTO OJMHHMITb. 3arajibHl
MIPUHIIKAIM CIIPSMOBaH1 OlJIbIIIe HA TOTPUMAaHHS IITUPOKUX 3aBJIaHb, CICIIAIBHI K
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KOHKPETHU3YIOTh SIK B1ZI0OYBa€ThCS AISUTHHICTD 3 YIPaBIiHHSA (PIHAHCOBOIO O€3MEKOI0
nepskaBu. Takox BapTO NpUAUIATH yBary aymii ['ermanenko O., sika BBaXKae, 10
MIPUHITUIIN 110 CTOCYIOThCS YIIPaBIiHHS (iHAHCOBOIO OE3MEKOI0 AepKaBH, TOBUHHI
0a3yBaTUCh Ha MPUHIIUIAX JEPHKABHOTO YNPABIIHHA €KOHOMIYHOIO O€3MEKOI0 Ta
BKJIFOYATH:

- 3aKOHHICTB Ta BaJIlIHICTD;

- IJTAHYBaHHS Ta TPOTrHO3yBaHHS;

- IOCTIMHO 104U KOHTPOJb 32 BHUKOHAHHIM YCIX CTpaTeriyHuX,
TaKTUYHHUX Ta OTICPATUBHUX 3aBJ/IaHb;

- 6araToOBUMIpHICTb, CUCTEMHICTh Ta TapaHTYBaHHSA HIOJA0 3a0e3rmeueHHs
piBHOBaru Mixk (piHAHCOBHUMU IHTEpPECaAMU Ta JOCTATHICTIO PECYPCiB HA Makpo- Ta
MIKpPOPIBHSIX;

- KOOpAHWHAIISA TPOIeCY YIpaBIiHHA (PIHAHCOBOIO OE3MEKOI0, IIBUJIKE
pearyBaHHsI Ta JIOPEUYHICTh 3aXO0/11B 3aXUCTY HalllOHAIbHUX (p1IHAHCOBUX 1HTEPECIB
nepe MOKJIIMBUMU 1 peajIbHUMHM 3arpo3amu [ 1].
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MaKpodiHAHCOEOT CTAOLIBEHOCTI HAOHATEHO] DezmerH
Ta BigHOCHOT (hiHaHCcoBOT
HE3aNeHHOCT] Kpaitn e
£ BHEODHCTAHHA MEXaHIIMIE
3adeaneueHnd eQeKTHEHOTO MUEHAPOTHOI KOTEKTHEHOL
POMOMLTY KAITATY 1 (IHAHCOBIX De3MeRH Ta MUEISpiEABHIK
PECYPCIE, & TAKOE [epiHaEHIH CHCTEM B iHTepecax VEpainu
KOHTPOJIE 32 i% BHKOPHCTAHEM

Puc. 2. Ilpunnunu ynpasjiHHs GiHAHCOBOIO 0e31eKOI0 IepP:KaBH
Iicepeno: nobyoosarno asmopamu 3a danumu [5].

VY3aranpHIOIOYM, MOXKHA CTBEp/KyBaTd, 1m0 (iHaHCOBa Oe3meka €

CTPYKTYPHOIO, 0araTOpiBHEBOIO Ta pPO3TATYKEHOI CKJIaJ0BOI0 E€KOHOMIYHOI
Oe3neku Jep)kaBu, sKa 3a0esnedye ycmimHe Ta e(ekTHUBHE (YHKIIOHYBaHHS
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CEKTOPIB €KOHOMIKH, 3aBJASKH MPAaBUIBHO MOOYJOBAHOMY MEXaHI3MY YIPaBIIIHHS
¢db1HaHCOBOT OE3IEKH.
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MEXAHI3M YACTKOBOI KOMIIEHCANII JIJIs1 ATPAPIIB
BAPTOCTI BITYM3HAHOI TEXHIKUA M OBJIATHAHHS:
EKOHOMIKO-CTATUCTUYHA OIIIHKA PEAJII3AILIT

3 motoro 2022 p. YkpaiHa mnepexuBae HaWOLIbIN TparidyHi 4Yacu Bij
3akiHyeHHs1 Jpyroi cBiToBOi BiiiHM. Pociiicbka BIiCbKOBa arpecis Mpu3Besa 10
YUCJIEHHUX JIIOJICBKUX JKEPTB, HHMILEHHSA 1 MOLIKOJKEHHS 1HPPACTPYKTYpH,
MPOMUCTIOBUX Ta arpo-IPOMHUCIOBUX OO’€KTIB, MIHYBaHHS CUIBIOCIYT1/b,
MacOBOI'0 BUKpaJaHHs CilIbChKOTOCIIOAAapChKOi TeXHiku Ta 061agHanHs (CIT'T&O).
Huzka npoBiAHUX yKpaTHCHKUX MIMPUEMCTB cliabrocnMaiinHoOyayBanHs (CI'M)
NPUIUHWIN J1SUTbHICTh Yepe3 pyHHYBaHHS BUPOOHUYUX MOTYKHOCTEH Ta OKymarlii
TepuTopiii  iX posmimieHHs. OuYeBHAHO, IO HETaTUBHI HACHIAKA I
HaIIOHAIBHOTO rOCIoAapcTBa i, 30kpema it CI'M, sike 10 BIHHN 1T0YaJI0 aKTHBHO
HapoOUIlyBaTW CBIA TOTEHIad, HEMOXJIMBO LIBUAKO YCYHYTH, B T.4. 4epes
NaHyBaHHS B YKPaiHCbKOMY MOJITUKYMI MO3MUIII1, Ha SIKY 3BEpHYJINM yBary MpoBiHi
BYEHI y il ramysi: “/lemieBiie KymuTH CliIbCbKOTOCTIONAPChKY TEXHIKY 3aX1JHOTO
BUPOOHMUIITBA, HI)K BUTOTOBIATH BiacHy’, [1, c. 12], mo 3araHse ykpalHCHKHX
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