YnpasninHa aepxaBHUMH piHaHCAMU

d. b. basuamwk

MIZKHAPOJIHI BOPTOBI BIITHOCUHU 9K YUHHUK
TJIOBAJIBHOI ®IHAHCOBOI HECTABIJIBHOCTI

Poseasnymo karouoei nidxodu do npobaemu HazpomaoyceHHs 0epixcasHux Oopeie ma mexamis-
MU iX 3MEHWEHHA 8 MINCHAPOOHOMY ceKmopi cyeepenHux (inancie. Jlocaidnceno cneuuixy
CYMACHUX MINCHAPOOHUX (DIHAHCOBUX GIOHOCUH, CYMHICMb AKOI NOAfA2AE Y GUNEPEOHCANbHUX
memnax HAKONU4eHHA 3a00p208aHOCH MINCHAPOOHUM CYBEPEHHUM CEKMOPOM NOPIGHAHO 3
inmumu cexmopamu. Ilpoanaaizoearno cyuacui mixcHapooui 3axodu 3 00cai0NceHHs U 3ano-
Oicannsa Kpu308uUM AGUWAM, A MAKOXHC NEPCNEKMUBU 3MEHUIEHHS He2AMUGHUX HACAIOKIG Mic-
Hapoonux inancosux Kpusz 045 Qinancosozo cexkmopy YKpaiuu.

Key approaches to the issue of the government debt accumulation and mechanisms to decline
it in the international sovereign finance sector are examined. Features of modern international
finance relations are examined. Outpacing debt accumulation by the international sovereign
sector relatively to other sectors is proved. Current international arrangements for research
and prevention of the financial crises and the prospects of reduction of their negative influence
on financial sector of Ukraine are analyzed.

Kmouosi cioBa: nepxxaBHuii 6opr, aediuut OromkeTy, cBiToBa (piHaHCOBa Kpu3a, (piHaHCOBI
pernpecii, aepkaBHi OOproBi LiHHI Manepu.

HarpomamkeHHs1 cyBepeHHUX OOpriB, 1110 AOCSTa€ iCTOPUUHUX MaKCHUMYyMiB
Yy PO3BMHYTHUX KpaiHaX, 3MYLIyE MiKHAPOIHY €KCIEPTHY CITIJIbHOTY CHUCTEMATWY-
HO TMEPEOCMMCIIIOBATU BUKIIMKU 1 3arpo3u (piHaHCOBii Oe3neli. ITompu ontumiam,
00epexXKHO BUCIOBIIOBAHUN (PaxXiBLSIMUA CTOCOBHO ITOCTKPX30BOIO INI00AJILHOTO Bifl-
HOBJIEHHSI, ICHYE TEPEKOHAHHS B TPUBAJIOCTI MpPOOJeMU PO3BaHTAXKEHHS (DiHAH-
coBUx nucOanaHciB. ToMy JHOCHiIKEeHHs CTPYKTYPHUX TapameTpiB, TeHAEHLI Ta
HACJIiAKiB HAarpOMaJI>KEHHSI CyBepeHHUX OOPTiB € aKTyaJlbHUM 3aBAaHHSIM.

Huni HaykoBa aucKycCisl IPUCBIYYETHCS LIMPOKOMY KOJIY MUTaHb, MOB’SI3aHUX
3 0COOJIMBOCTSIMM HarpoMajJiKe€HHsI Aep>KaBHUX OOpriB Ta iX yIpaBJiHHS B yMO-
BaxX 3HIMKEHHSI TeMIIiB TJ100aJlbHOI0 €KOHOMIYHOIro 3pocTtaHHs. Cepell CydyacHUX
nmociimkeHsb ciin HazBatu pobotn K. Peithxapr, K. Porodda', sKi posrisamaioTsh
Mpo0IeMU TIOIIYKY MeXaHi3MiB 3HIDKEHHST CYBEPEHHOIO 00pry, 30KpeMa (hiHaHCO-
Bi pempecii>. Ha BasimBocCTi BpaXyBaHHS OCOOJMBOCTEH KpeaUTHO-(iHAHCOBOTO

! Reinhart C. M. The return of financial repression / C. M. Reinhart // Financial Stability Review.
Banque de France. — No 16. — April 2012 [ EnextponHuii pecypc|. — Pexum noctymy: http://www.banque-
france.fr/fileadmin/user_upload/banque de france/publications/Revue de la_stabilite_financiere/2012/
rsf-avril-2012/FSR16-article-04.pdf; Reinhart C. M. This time is different, again? The US five years after
the onset of subprime / C. M. Reinhart, K. Rogoff. — October 22, 2012 [EnexTponnuii pecypc|. — Pexum
nocryy: http://www.voxeu.org/article/time-different-again-us-five-years-after-onset-subprime-0.

2 dinancoBi perpecii (financial repression) — Gymb-SIKi 3aX0IM TepXKaBHOI TOMTHKH, IO Tiepe-
LIKODKAIOTh BiTbHIN PUHKOBIN MisSUTBHOCTI, a TAKOX 3MiHIOIOTh BapTiCThb OOpry abo OOMiHHMIA Kypc.
Jlo dhiHaHCOBUX perpeciii MOXXHA BiTHECTH LIJIbOBE KPEAUTYBAHHS YPsIIy HAlliOHAJIbHUMM Cy0’€KTaMu,
3aJIydeHe aJMiHICTpaTUBHUMM BaKeJIIMU, SIBHI a00 MPUXOBaHi OOMEXEHHS MPOLIEHTHUX CTaBOK, PYXY
KarlTanxy, MaHIiyJII0BaHHS KOH IOHKTYPOIO Yepe3 JepKaBHy 4acTKy B Oankax. DiHaHcoBi penpecii iHo-
i TIOB’s13aHi 3 MiABUIIECHHSIM pe3epBHUX BUMOT (200 BMMOT IIIOMO JIIKBIIHOCTI), OMOAaTKYBAaHHS YTOII 3
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YnpasninHA aepxaBHUMM piHAHCAMU

LIMKJTy TIpM OOIPYHTYBaHHi 3aXO/liB I'POILIOBO-KPEAUTHOI, OI0IKETHO-TOAATKOBOI Ta
MaKpONpPYAEHIIHHOI MOJITUKY JIJIs1 Pe3yJIbTaTUBHOTO 3HUXXEHHST CyBEepeHHUX OOPriB
HanossratoTth JI. AiikmaH, K. bopio’. [HCTpyMeHTaM iHXUHIpUHTY Ta MeXaHizMam
CKOpPOUYEHHSI OOProBOro HaBaHTAXXKEHHS IS 3amoOiraHHs CyBepeHHUM aedosaram
npucsstueHo mipaui J. Kaitzepa, Y. IManinuu, I1. bonrona, [. Ckina* ta iH. YueHi
HAroJIOWYIOTh Ha 3arajilbHOMY MiBMUILEHHI PU3MKIB, SIKi TEHEPYIOTbCS MiXXKHApOJ-
HUM CEKTOpOM CyBEpeHHHUX (biHAHCIB, a HAKOMUWYEHHS HeOe3MeuHOro 6OProBoro
MOTEHLIialy Y CyBEPEHHOMY CEKTOPi PO3IJISIAAETHCSI TPUrepoM MepedopMaTyBaHHS
MixKHapoaHOi (piHAHCOBOI apXiTeKTypH.

BonHouac HayKoBi i NpUKIIaAHI TOCTiIXKEHHS OOProBOro HaBaHTAXKECHHS MiX-
HapOJHOTO CYBEPEHHOI'O CEKTOPY He Jal0Th OAHO3HAYHUX BiAMOBIACH 10J0 BUPi-
LIEHHSI 0OproBux MpobjeM. B 11bOMy KOHTEKCTi aKTyalbHiCTb AOCiIKEHHS MOJIsI-
ra€ y KOHLENTyaJbHOMY BU3HAUY€HHi Oe3MeYHUX MapaMeTpiB HarpoMaKeHHs Jep-
>KaBHUX OOPriB ISl MixKHApOJIHOI Ta HaliOHAJbHUX (PiHAHCOBUX CHUCTEM, a TAKOX
HanpsiMiB Mi>KHAPOJAHOTO BPETryJIOBaHHSI TaKKX MPOLECIB.

3abesneueHHs1 6OproBoi Oe3MeKu CYBEPEHHOTO CEKTOPY €KOHOMIKM 3ajuila-
€TbCSl HaMaKTyaJIbHIIIOW cdepolo IpodeciiHUX AUCKYyCiid. bararoacrnekTHicTb
HACJIiAKIB MOIIMPEHHS OOpProBUX MpoOsieM Jep>KaBHOTO CEKTOpY Ha iHIli cdepu,
CKJIaIHICTb OTPMMAaHHS JOCTOBIpHOI iH(opMallil 111010 HAsSIBHUX Ta MOTEHUIMHUX
PU3UKIB HaKOIMUYEHHSI CyBEpeHHUX OOpriB, imeHTUdiKallisi O6e3rneyHux KpUTepiiB
HarpoMaKeHHsI OOpry [JIsI KOXHOI OKpeMOi KpaiHMW Ta 3MATHICTh AepXKaB BYac-
HO BUMKOHYBaTHU OOProBi 3000B’s13aHHSI — OCb JIMILIE HEITOBHUI IepesiK mpoodieM,
3aTPUMMKa BUPILIEHHS SIKUX IMOCUIIOE IJI00abHY (piHAHCOBY HECTAOLIbHICTb.

3arajioM cyyacHuii cTaH OOproBOT0 HaBaHTaXXEeHHSI CYBEPEHHOTO CEKTOPY IEMOH-
CTpye TEHAEHIIl POCTY, SIKWII TTPUCKOPUBCS Y TTOCTKPU30BUiA Tiepion. Tak, y )KOBTHe-
Bomy omnrsimi MB® 3a 2012 p. cyBeperHi 6opru BimHOcHO cBiToBoro BBIT y 2009 p.
craHoBmm 76,2 %, y 2012 p. — 81,3 %, a 'y 2013 p. odikyeTbcs IXHE 3pOCTAHHS 10
81,5 % (puc. 1). HaiiBuimMuy TeMIiaMy HarpoOMaJDKY€EThCsl O0PT Y PO3BUHYTHX KpaiHax.

LIHHUMM TIarepaMu, 3a00pOoHOI0 KYTIiBJIi 30J10Ta 200 pO3MIllIEHHSIM 3HAYHUX OOCSTIB JepXKaBHOTO OOpry
32 HEpUHKOBUMM cTaBKaMy. OCHOBHMM MOTMBOM (hiHAHCOBMX pEIPeciii € MiABUILEHHS CIIPOMOXHOCTI
nepxkaBu (piHaHCyBaTH OOPT IUII YHUKHEHHSI BiIUyTHOI KOHCOJIimaLIii.

3 Aikman D. Curbing the credit cycle / D. Aikman, A. G. Haldane, B. Nelson [EnextpoHHuii
pecypc|. — Pexxum moctymy: http://www.voxeu.org/article/curbing-credit-cycle; Borio C. Macroeconomics
and the financial cycle: Hamlet without the Prince? / C. Borio // VOX : Portal set up by the Centre for
Economic Policy Research. — February 2, 2013 [ExnekrponHuii pecypc|. — Pexum moctymy: http://www.
voxeu.org/article/macroeconomics-and-financial-cycle-hamlet-without-prince.

4 Kaiser J. Resolving Sovereign Debt Crises: Towards a Fair and Transparent International
Insolvency Framework / Friedrich Ebert Stiftung Study, September |Enextponnuii pecypc]. — Pexum
noctyny: http://library.fes.de/pdf-files/iez/07497.pdf; Panizza U. Do We Need a Mechanism for Solving
Sovereign Debt Crises? / Panizza U. // Graduate Institute of International and Development Studies
Working Paper. — No 03/2013 | Enextponnuii pecypc| — Pexum noctyny: http://repec.graduateinstitute.
ch/pdfs/Working_papers/HEIDWP03-2013.pdf; Inside the black box: how should a sovereign bankruptcy
framework be structured? / P. Bolton, David A. Skeel, Jr. Emory // Law Journal. — 2004. — Vol. 53. —
P. 763—822 [Enekrponnuii pecypc]. — Pexum moctymy: http://www.gsb.columbia.edu/faculty/pbolton/
PDFS/Inside_Black_ Box.pdf.
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YnpasninHA aepxaBHUMM piHAHCAMU

Tax, ouikyeTbcs, 1110 y 2013 p. criiBBimHOLIEHHS AepxaBHoro 6opry i BBIT nopiBHsiHO
3 aHajoriyHuM nokasHukom 2009 p. 3pocre B Ipnanaii Ha 54,4 B. m., I'peuii — Ha
52,8 B. 1., Icmanii — Ha 43,0 B. 11, [Toptyranii — Ha 40,6 B. 1., flmonii — Ha 34,8 B. 11,
BenaukoOputanii — Ha 25,3 B. n., CIIIA — Ha 22,0 B. 1., €Bpo3oHi — Ha 14,9 B. 1.
V cepenHboMy ISl PO3BUHYTUX €KOHOMIK IIBHUIKICTh HarpomamkeHHs1 6opry 1o BBII
y 2013 p. nopiBHsHO 3 2009 p. craHoBUTUME 18,4 B. 1.

BapTo 3a3HauyuTH, 110 MiABUILEHHSI OOProBOro HaBaHTaXXKEHHS BilOYBAETHCS
Ha (oHi ckopouyeHHs OromkeTHUX AediuuTiB. Tak, CyKynHuii O0mkeTHUi nediuut
ycix kpain y 2009 p. nocsras 7,4 % citoBoro BBII, y 2012 p. — 4,2 % BBII, y
2013 p. — ouikyeTbcst Ha piBHi 3,5 % BBII. Taka TeHIeHIlisI BiANOBIiIA€E IPOrOJIOILE-
HOMY Kypcy Ha OI0[IKETHY KOHCOJIiIallito, sika OyJjla akTUBHO MiATpUMaHa Ha Hallio-
HaJIbHUX pPiBHsAX. HaiiiiBuaini TeMnu OKeTHOI KOHCOJiallii CrocTepiraiucs y
KpaiHax, sIKi 301IbIIMIN AepxKaBHi 6opru. 3okpeMa, y 2013 p. OromkeTHU nedinut
I'penii cranoButume 4,7 % BBIT (y 2009 p. cranosuB 15,6 % BBII), Ipnanmii —
6,4 % BBII (13,9 %), Mopryramii — 5,7 % BBII (10,2 %), Icnanii — 5,7 % BBI1
(11,2 %), CILIA — 7,3 % BBII (13,3 %), eBpo3oni — 2,6 % BBII (6,4 %).

TenaeHil HarpoMamKeHHsT OOPriB MiXkHApOIAHUM CYBEpPEHHUM CEKTOPOM CBilI-
yaTb MPO BUIIEPEIKATbHI TEMITM HAKOMTMYEHHS caMe CyBepeHHUX 3000B’s13aHb, TO/I
SIK iHILIMMU CEKTOpPaMu piBeHb 3a00pPrOBaHOCTI YTPUMYETHCSI a00 HaBITh 3HUXKYETh-
csl. AHaniz obiry 6oproBux LiHHUX ManepiB y 2002—2012 pp. (puc. 2) CBiIYuTb,
110 OOCST LiHHUX IamnepiB, eMiTOBAHUX MIXKHAPOIHUM CYBEPEHHUM CEKTOPOM 10
2009 p., He mepeBUIILYBaB 0OCITY THX, 1110 eMiTOBaHi (DiHAHCOBUMU iHCTUTYLISIMHU.
Bxe y 2010 p. obcar cyBepeHHUX 00proBux LiHHUX mamnepiB (42 TpaH poa. CIIA)
MepeBUIIIUB aHAIOTIYHUI NMOKa3HUK (DiHAHCOBMX iHCTUTYILIIH, 10 2012 p. 3aKpinuB-
1IM BigmoBimHui Bigpus. Taka TeHAEHIISI MOXKe CBIIUMTHU IIPO HETaTMBHI HACIiIKN
“psATYBaHHSI” PO3BUMHYTUMU JepXKaBaMU CUCTEMOTBIpHUX (DiHAHCOBMX iHCTUTYLIi
Ta MPaKTUKU BUKYMY “TOKCUYHUX aKTUBIB”. BiIMoBimHI KpOKU MOMITHO MOTipIiy-
I0Th CTaH CyBepPEHHUX (DiHAHCIB, TOMY CJill OUiKyBaTW MOTipIIEHHS YMOB 3all03M-
YeHHS Ha MDKHApOIHMX PUHKaX IJIS CYBEPEHHOTO CEKTOPY, a TAKOX YCKIaTHEHHS
MOLIYKY JikKepea pediHaHCyBaHHSI CyBepeHHUX OOPTiB.

Crin Ha3BaTH TaKOX HU3KY 3aKOHOMIpHOCTE (pOopMyBaHHS Aep:KaBHUX OOp-
IiB, SIKi MOXHa BiJICTEXXUTH Ha TJ100aJbHOMY PUHKY IepXKaBHUX OOProBUX LIiIHHUX
nanepiB. Tak, po3BUHYTI KpaiHU, SIKi CTaJd TeHEpPaTOPOM OCTaHHbOI (DiHAHCOBOI
KpU3U, TPAAULIMHO BiirpaloTh JOMIHAHTHY POJIb Y HAarpoOMaIXeHHi CyBEPEHHOIO
oopry. Y nepiomy niBpiuydi 2012 p. tinbku Ha CHIA, Anowiro, Itanito, HiMmeuunny,
®pantito, Beankobpuranito Ta Icnanito nmpumnanaio 6insa 34,4 tpax goa. CILA, mo
Binmosinae 76,2 % cyKymHOro o0csry AepKaBHMX LIIHHUX IamepiB ycix KpaiH CBiTy.

HepxaBHi 3ano3ndeHHsT yrpomoBxk 2002—2012 pp. cUCTeMHO 30iIbLIyBaIM-
cs. fAxmo y 2002 p. mepxkaBHi OOProsi LiHHI Manepy BCiX KpaiH CBITy CTAHOBUJIU
49,0 % csitoBoro BBII, To y 2012 p. — yxe 63,3 % (puc. 3). [Toka3zoBuM € mepion
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OBboprosi WiHHI Nanepu, BCbOro (Npaea Lwwkana)

[lpumimxka: nep>xaBHi OOPTOBI 1iHHI TAMIepy BKIIIOYAIOTH OOPTOBI 1iHHI Marepy 3a MiXKHAPOTHUMU
Ta BHYTPILIHIMHA 3000B’s13aHHSIMU. 2012 p. po3paxoBaHO CTaHOM Ha yepBeHb 2012 p.

Jlcepeno: BIS Quarterly Review, December 2002—2012 [EnextponHuii pecypc|. — Pexum mocty-
my: http://www.bis.org/statistics/index.htm.

Puc. 2. I'no6anbHi Goprosi HiHHI mamepu B 00iry 3a eMiTeHTaMI
y 2002—2012 pp., Tpau gona. CIIIA

2008—2012 pp., Koau 30iIbLIEHHST eMicii Aep:KaBHUX OOProBUX ILiHHUX MarepiB
MiABUILMIO CyBepeHHi 6opru Ha 13,8 TpaH moa. CIIA.

be3yMOBHO, MO3UTUBHUMM 3000yTKAaMU BUIAIOTHCS 3a0€3MEUYEeHHST Aep>KaBa-
MM (PiHAHCOBOI AMCLUMILIIHM Ta ONTHUMI3allis MOTOYHUX BUTPAT, JOCSATHYTI 3aBISKU
OromxeTHii KoHcomiaaii. [Tpu 1ibomMy picT 60ProBoro HaBaHTaXKeHHSI CBIAUUTD MPO
BiJICYTHICTb TO3UTUBHUX 3PYILIEHb Y BUPILLIEHHI CUCTEMHUX Mpo0JeM — HelocTaT-
HICTh €KOHOMIYHOIO 3POCTaHHS JJIsI TTOKPUTTSI OOProBUX IMOTOKIB Ta BiCYTHiCTb
MeXaHi3MiB, BpaxoBylOUHu (hiHAHCOBI, PealbHOr0 CKOPOYEHHSI OOpry (pecTpyKTy-
pu3allisl JIMIIe BiATEpMIHOBYE MOro CIUIaTy i, 3a3BMYaii, MOTIpIIye 3arajibHi YMOBU
3aII03UYEHHS]).

B 11boMy KOHTEKCTi CKJIaMHO OLIIHUTHU Oe3IeKy II00aJIbHOTO BHUPIllIeHHS O0Op-
roBux MnpobyeM. K0 OCHOBOIO OLIIHKU 0Oe3neku OOproBOro HaBaHTAaXKEHHS Ha
CYBEpEeHHUI ceKTOp BBaxkaTu MaaCTpUXTChKi KpUTepii, TO TpaHWYHi piBHi OOpry
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(60 % BBII) Ta nediuury oromkety (3 % BBII) nepesuiiieHo OarathMa AepxKaBa-
Mu. TTpu 11bOMYy CKOpOUYEHHST OOMKETHOro AedilluTy HEe MiATPUMYE €KOHOMiUuHO-
IO 3pPOCTaHHS, SIKEe 3aJMIIAETbCS MPOOJEMHUM y TMOCTKPU30BUII mepioa. Binrax
cniBBigHoIeHHs1 6opry i BBII 3maTHe iCTOTHO MOTIPIIMTUCH Y CEPEIHBOCTPOKOBIN
MEePCIEeKTHUBI.

Ha HenmocTaTHiCTb MOXJIMBOCTEM €KOHOMIYHOTO 3POCTaHHS JUISl BUPILIEHHS
0OoproBoi Mpo0IeMHU CYyBEPEHHOTO CEKTOPY BKAa3yIOTh ITPOTHO3U CEPETHbOCTPOKOBOI
nepcrektiBu MB®, OOH Ta CsiTtoBoro 6anky. Haiibiblo 3arpo3010 y 1s0My
KOHTEKCTi € MepPCHEeKTUBU CUHXPOHI30BAHOro riobanibHOro craay. Tak, 3rigHo 3
6azoBuM mporHozoM OOH, 3pocTaHHS CBITOBOrO BaJIOBOTO MPOAYKTY OUiKYETHCS
Ha piBHi 2,2 % y 2012 p., 2,4 % y 2013 p. 1 3,2 % y 2014 p. (puc. 4). I1pu Lbomy
rnepeBakHa OiLTbIIICTh KpaiH HE 3MOXKE pealliyBaTu CBOTO IMOTEHILialy i He BilIHO-
BUTb BTpayeHi MiJ yac KpU3u podoui Miclisl.
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~~~~~~ B+ HalMeHLW pO3BUHYTI KpaiHu — @& — CsiT
Jlcepeno: World Economic Situation and Prospects 2013 [Enexkrponnuii pecypc|. — Pexum gocty-

my: http://www.un.org/en/development/desa/policy/wesp/wesp_current/2013Chapl_embargo.pdf.

Puc. 4. Cepenunopiuni Temmu 3poctanns BBII y 2006—2014 pp., %
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BaxxiBo HaroJoCUTU Ha CMHXPOHi3allil TeMITiB 3HUXKEHHSI €KOHOMiYHOI AuHA-
MiKM y KpaiHax 3 pi3HUM piBHeM AoxofdiB. [Ipu 11boMy OCHOBHUM YMHHUKOM TJIO-
OapHOI HECTaOUTLHOCTI € 3HMXKEeHHsT TeMIniB pocty BBII y po3BuHYTHMX KpaiHax.
BingbuIicTh i3 HUX, 0COOJMBO €BPOINEHCHKMX, BTATYIOThCS Y HU3XiAHUIA TPEH] €KO-
HOMIYHOI AMHAMIiKM BHAC/IiIOK 3POCTal0y0ro 0e3po0iTTs, CKOPOUCHHS KpeaAUTyBaH-
H$1 KOPIOPAaTUBHOTO CEKTOPY i JOMAIIHIX TOCIOAapCTB, 30epekeHHsI HeCcTaOlJIbHO-
CTi 0aHKiBCbKOI CUCTEMU, a TAKOX IMiABUILIEHHS CYBEPEHHUX PU3MKIB.

3a ciyHeBUM TIporHo3oM MB®, y 2013 p. TeMI pOCTY CBiTOBOi €KOHOMIKH
ctaHoBUTUMYTH 3,3 %, a kpain eBpo3onn — —0,3 % (tabmuug). Ekcriepru MB®
00epeXHO BMCJOBIIOIOTh ONTUMI3M CTOCOBHO OYiKyBaHb €KOHOMIUHOIO 3pOC-
TaHHS, SIKMI TPYHTYETHCS HA aHaJi3i BXKUTUX 3aXOMiB, SIKi JTO3BOJIMIM YHUKHYTU
TOCTPUX PU3MKIB Kpu3u B €Bpo3oHi Ta CIIA. i eBpozonu MB® takox mpo-
THO3Y€E TIOBiIbHE €KOHOMiuHe BigHOBIeHHs. [lompu peueciiiHi sBuiua B AmnoHii,
MB® ouikye edeKTy Bif 3aX0iB cTUMYI0oBaHHs. Ut KpaiH 3 puHKamu, 1o ¢op-
MYIOTbCSI, MPOTHO3YETLCSI MOXKBABJIEHHSI EKOHOMIYHOTO POCTY, YTPUMAHHS SIKOTO
3ajIeXXaTUMe Bill OMOJaHHsSI CIa0KOro 30BHILIIHBOIO MOIUTY Ta BHYTPIIIHIX OOMe-
KeHb. 3arajom MB® nporHosye 30epeskeHHsI 3HAUHUX PU3UKIB MOTIPIIEHHS CUTY-
allii, 3yMOBJEHUX MOXJIMBUMU MPOOJEMaMU B EBPO30HI Ta HAAMIPHOIO OIOIXKETHOIO
koHcomigauieto B CIIA.

Taoauins. Iloka3nuku peanbHoro BBII okpemux KpaiH CBiTY y nmporaosax
MB® Tta CsitoBoro 0anky y 2013 p., %

Kpainn MB® CgiTOBMIA GaHK
CLWA 1,9 1,9
€Bpo30oHa -0,3 -0,1
FAnoHis 1,6 0,8
KnTai 8,0 8,4
IHAoia 5,7 6,1
PO 3,4 3,6
Bpasaunis 3,0 3,4
Cait 3,3 2,4

Jncepeno: World Economic Outlook Database | Enextponnuii pecypc|. — Pexxum noctymy: http//www.
imf.org/external/pubs/ft/weo/2013/01/weodata/index.aspx; Global Economic Prospects. Assuring Growth
Over the Medium Term January 2013 [EnextpoHHuit pecypc|. — Pexxum noctyny: http://siteresources.
worldbank.org/INTPROSPECTS/Resources/334934-1322593305595/8287139-1358278153255/
GEPI13AFinalFullReport_.pdf.

CaiToBuIi 6aHK MPOTHO3YE, 110 3pocTaHHs TiobanbHoro BBIT y 2013 p. cra-
HoBUTHME 2,4 % Ta O4iKy€ TIOMipHOIO €KOHOMIYHOTO 3pOCTaHHS yIpoaoBxk 2013—
2015 pp. (mrsa 2014 p. ouikyersca 3poctaHHs Ha piBHi 3,1 %, Ta 3,3 % y 2015 p.).
Hnst kpaiH, 1o po3BuBaloThesd, y 2013 p. CBiTOBUMIA OaHK MPOrHO3Y€E TEMIMU 3pOC-
TaHHA Yy 5,5 % (5,7 ta 5,8 % y 2014 p. Ta 2015 p. BiOmoBimHO), KpaiH 3 BUCOKUM PiB-
HeM goxoniB — 1,3 % (2,0 Ta 2,3 % y 2014 p. i 2015 p. BignoBigHo). BusHatoum exo-
HOMIKH, 110 PO3BUBAIOTHCSI, OCHOBHUMMU JJOKOMOTUBAMU IJ100AJILHOTO 3POCTaHHS,
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excriept CBiTOBOro 0OaHKY, BTiM, HarojOLIYIOTh Ha CIIOBUIBHEHHI TEMIIiB iXHBOI
€KOHOMIYHOI JUHAMIiKM, sIKa 11Ie He JOCSTJIa TOKPM30BUX PiBHIB, a TAKOX MOTpedax
CHCTEMHOTO MiJBUILIEHHS BHYTPIIIIHbOI MPOAYKTUBHOCTI.

CsiToBuii 60aHK, 1K i MB®, Harosollye, 110 MOBiIbHE €KOHOMIUHE 3POCTaH-
HSI € OCHOBHOIO IepeayMOBOI0 BUHMKHEHHS pu3uKiB. Tomy y rporsosi CBiToBOro
0aHKy CKa3aHO IMPO 3HAYHMI MOTeHIiaJl HETaTUBHOIO BIUIMBY €BPO30HU Ha AecTa-
Oimizaiiio rI00aJbHOIO0 PO3BUTKY Ta MOTPeOy iCTOTHOTO ITOKpAIllEHHS CTaHy Aep-
>KaBHUX (piHAHCIB, aKTMBi3allii (OpMyBaHHS I1aH €BPOIEUCHKOr0 OaHKiBChKOTO
co1o3y Ta (hOH[IB CyBEpEeHHOIO MOPITYHKY. ¥ pasi BTpaTu MOJITUYHOI iHiL[iaTUBU Yy
3IiliCHeHHI 11X 3axo/iB, CBiTOBUI1 OaHK MPOrHO3Y€E BUCOKY MMOBIpHIiCTH OOMEKEH-
HSI JOCTYITy OKPEMMX KpaiH €BPO30HM 10 MiXKHAPOJHUX PUHKIB KamiTally, a TaKOX
IIPOBOKYBAaHHS IJIO0AJILHOTO CIIOBUIbBHEHHS, sike Moxe 3Hu3uTu BBII exoHOMIK,
SIKi pO3BUBAIOTHCSI, OiIbII HiXK Ha OJMH MPOLIEHT.

Tomy HeoOXxinHe BUMBYEHHSI (DiHAHCOBUX PU3UKIB, YIOCKOHAJEHHS iX OLIiHIO-
BaHHSI Ta (POPMYBaHHSI CUCTEMU MPEBEHTUBHUX 3axofiB. Taka poboTa aKTUBI30Ba-
Ha MIKHApOJHWMM i HalliOHAJIBHUMM OpTaHi3alisMu, a TaKOX HaJHaliOHATbHUMU
opraHaMu, SIKi IOCJIiIOBHO 3[iliCHIOIOTh aHTUKPU30BI Ta IPEBEHTUBHI 3aX0IU.

Tak, MixHapoaHuii BaIOTHUIA (POH y TTOCTKPU30BUI TIEPio 3HAYHO MOCUJIUB
poboTy y cepi piHaHCOBOTO HATJISALY, SKWI 3MIMCHIOETHCS 3TiTHO 3 MiXKHAPOIHUM
MaH/IaTOM i Opi€EHTOBaHUI Ha 3abe3neueHHs1 e(eKTUBHOro (hyHKIIIOHYBaHHS MiX-
HapoIHOI BATIOTHO-(PiHAHCOBOI CUCTEMM Ta MiATPUMKHU INI0OATLHOI eKOHOMIYHOI i
¢iHaHCcOBOI cTabinbHOCTI. [103UTUBHOI OLIHKM 3aCIyrOBYE 3aTBepIKeHa Y BEpeCHi
2012 p. Crparterist (piHaHCOBOro HarIsiAy, iMILIEMEHTOBaHA SIK OCHOBHA PEKOMEH-
natist TpupiuHoro HarsimoBoro 3BiTy 2011 p. Hero mincymoBaHo iHHOBallii Ta npo-
paxyHKu (piHaHcoBoro HarIsimy MB® yIipogoB:K OCTAHHBOTO AECATIITITTS, a TAKOX
BU3HAUEHO LiJIbOBI MPiOPUTETU MOTO MOAAJIBIIOTO 3MilIHEHHS .

Baprto 3a3HaunTH, 1110 Ha BiAMiHY BiJ IOMNEPEeIHBOI KOHIEMIii HamIsaay, 1
Crparerist 30cepeIKyeThCsl Ha BUSIBJICHHI CUCTEMHUX PU3UKiB (DiHAHCOBOI CTa0iIb-
HOCTi Ta MaKpOIIPYACHILIMHINA IMOJITULI, a TaKOX mependadae MOCUIEHHST IHCTPY-
MEHTIB MOJITUYHOTO AiajloTy 3 HalliOHAJIbHUMU YpsiAaMu ISl 3HUXKEHHS iMOBipHO-
CTi (hiHaHCOBMX MOTPSICiHb Ha M10babHOMY PiBHI. OKpiM 1Iboro y pamkax Crparterii
MB® cyrreBo TOrMMOIIOE TIpaKTUYHY cITiBrpamio 3i CeitoBum 6ankom, G20,
Panoro 3 piHaHCOBOI CTAOLIBHOCTI, @ TAKOX IHIIMMM perIAaMEHTHUMM OpraHaMH.

BaxxnuBoro iHilliaTHBOI0 Y cepi OLiHIOBaHHST MiXKHAPOAHUX PU3UKIB € iHCTPY-
MEHT paHHboro 3amnobiranHst (Early Warning Exercise, EWE®), cTBopeHMii miciist
3BepHeHH y 2008 p. G20 mo MB® Tta Panu 3 ¢dinancoBoi cTabinbHOCTi (Financial

3 IMF Sets Out a Strategy for Financial Surveillance // Public Information Notice (PIN). — 2012. —
No 12/111. — September 21 [Enexrponnuii pecypc]. — Pexum noctymy: http://www.imf.org/external/
np/sec/pn/2012/pn12111.htm; The IMF’s Financial Surveillance Strategy |[EnextpoHHuit pecypc|. —
Pexxum mocrymy: http://www.imf.org/external/np/pp/eng/2012/082812.pdf.

¢ IMF-FSB Early Warning Exercise. Factsheet [EnextpoHHuit pecypc]. — Pexxum moctymy: http://
www.imf.org/external/np/exr/facts/pdf/ewe.pdf.
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Stability Board). Vloro meTomonoriuHa ocHoBa 6yna mpencraBieHa y 2010 p.’
Panne 3amo6irannas roryetbes MB® cminbHO i3 Pamoro 3 ¢iHaHCcOBOI cTabiib-
HOCTi JIBiUi Ha piK i jga€e 3MoOry ineHTUGiKyBaTU MaJOMMOBIpHi, MpoTe HaWOiIbII
YYTJIMBI PU3UKU TJ100aJbHOI €KOHOMIKM; BU3HAYAE TUIAH Aidl ISl MOM’SKIIEHHS
PU3UKIB Ta 3MEHIIEHHS BPa3JMBOCTI, a TaKOX Hala€e METOAWYHI peKOMeHaallii
LLIOIO YAOCKOHAJIEHHSI HACTYITHOro aHamizy. OcoOIMBICTIO pAHHBOTO 3aIl00iraHHs
€ 1oro KOH(QIAEHUIMHICTh, a TaKOX BiAMIHHICTh peKOMEHAALill Big HagaHUX Y
6a3oBux 3BiTax MB® — CBiTOBOMY €KOHOMiIYHOMY OTJIsImi, BiomkeTHOMY MOHi-
TOPUHTY, 3BiTi 3 I100anbHOI (hiHaHCOBOI cTabinbHOCTI (World Economic Outlook,
Fiscal Monitor, Global Financial Stability Reporf). Ha BigMiHy Bia iHIIMX 3BiTiB,
paHHE 3amobiraHHs Ja€ 3MOTY iIeHTU(dIKyBaTU MYHKTU BPa3JIMBOCTI Ta TPUTEPU,
3[aTHI BUKJIMKATU CUCTEMHi KpMU3M, a TaKOX BU3HAYMUTU HAMOUIbII MPUIAHSTHI
MOJIITUYHI HaNpsIMU 3HUKEHHS PU3MKiB, 30KpeMa i Ti, 1110 BUMAaraloTh MixHa-
pOImHOI criBmpari®.

I'oBopsium mpo KOJIEKTMBHE 3MilHEHHsST (DiHaHCOBOI CTaOUTBHOCTI Ta 3aIrto0i-
raHHs1 HeraTMBHUM SIBULLIAM Yy CEKTOpPi Aep>KaBHUX (hbiHAHCiB, BAPTO HArOJOCUTH
Ha BaxJMBOCTI MixaepxkaBHoi yrogu €C — Ilakry npo (iHaHCOBY CTaOibHICTb,
mignucaHoro 25 3 27 nepxaB — wieHiB €C, sgkuit Ha0yB unHHOCTI 1 ciuHg 2013 p.
Ili1boBUM OpIEHTUPOM LIi€T yroaud € 3anobiraHHs HaKOMMWUYEHHIO OOpriB 1UISIXOM
JNIOTPUMaHHS JepxXaBaMU-wieHamMu (iHaHCOBOI AuCUMIUTIHU. OCHOBHUMM MpaBU-
JTaMU y MeXax IIi€l yroau €: ooMexxeHHs nepxkaBHoro 6opry 60 % BBII, yrpumanHs
nedimmty 6romkery He Ginbie 3 % BBII, cTpykrypHoro nedimurty — menmie 1 %
BBII Tta 3anpoBamKeHHsI aBTOMaTUYHUX MEXaHi3MiB KOPEKIlii, sIKi mepedyBaloTh Ha
cTafmii po3podku. BaxkimBuUM IHCTPYMEHTOM IIATPUMKHU (hiHAHCOBOI IMCLMILIIHU €
(inancosi caHkuii oocsrom Bin 0,1 % BBII kpainu 3a nepeBUILEHHS BUSHAYEHUX
HopMaTuBiB. ieBUM iHCTpyMEHTOM nociimkeHHs nucbanaHciB y €C € 3anpopa-
mkeHa st BukoHaHHs Ilakry Tlpouenypa Bu3HaueHHSI MaKpOEKOHOMIYHOIO JUC-
banancy (Macroeconomic Imbalance Procedure, MIP®), KOTpa IpyHTY€ETbCSI Ha TakK
3BaHOMY Tabs0. CucTemMa paHHBOro 3armobiraHHs 3acHOBaHa Ha TabJso, SIKe CKJa-
JIAEThCS 3 AECATU MOKA3HUKIB OCHOBHUX JIXXKepe MaKPOeKOHOMIYHUX IUCOaIaHCIB.
Mertoro Tabjao € BM3HAYEHHS TMOTEHLIMHUX aucOanaHciB. MexaHi3M OIMOBilLleHHS
MIP cknanaetbest 3 iHAMKATOPiB HA OCHOBI TA0JI0 Ta MPE3EHTYETLCS Y PIYHOMY 3BITi
(Alert Mechanism Report, AMR). Ckian noka3HMKiB MOXe 3MiHIOBAaTHCS 3aJ1€XKHO
BiI cuTyallii, KpiM LIboro €Bporeiicbka KoMmicist pazom i3 €L1b moxe 3anpoBanuT
MOTJMOJEHU OTJISIA.

7 IMF-FSB Early Warning Exercise. Design and Methodological Toolkit. September 2010
|Enextponnuii pecypc]. — Pexum moctymy: http://www.imf.org/external/np/pp/eng/2010/090110.pdf.

8 IMF-FSB Early Warning Exercise. Factsheet [EnexrponHwuit pecypc]. — Pexum moctymy: http://
www.imf.org/external/np/exr/facts/pdf/ewe.pdf.

9 MIP Scoreboard. European Commission. Economic and Financial Affairs [ Enexrpontwuit pecypc]. —
Pexxum noctyny: http://ec.europa.eu/economy_finance/economic_governance/macroeconomic_imbalance
procedure/mip_scoreboard/index_en.htm.
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3BUYaliHO, 1Ii TPUKIAAM HEe BUUEPITYIOTh IIO0AJIbHUX Ta HalliOHAJIbHUX aHTH-
KPU30BUX 3aXOMiB, SIKi 30ilICHIOIOTHCS 3 METOIO O3IOPOBJICHHS CyBepeHHUX (hiHAH-
ciB. Hazsemo nuiiie BaxJIMBY TEHAEHIIII0O — KOHIEHTPALil0 3yCWIb Ha MIPEBEHTUB-
HMX 3ax0/lax — IepeadayeHHi Ta 3armodiraHHi KpU30BUM SIBUILAM.

Hna YkpaiHM B cydyaCHHUX YMOBaxX 3pOCTaHHSI HECTaOUIbHOCTI 30BHIlLIHHOIO
cepeloBUIlla BaXJIMBO 3a0e3MeunTu e(heKTUBHY CUCTEMY IOCTIIKEHHS i 3arobiraH-
H$I KPM3OBUM SIBUILIAM, OCODOJIMBO B CEKTOPi AepkaBHUX (piHaHCIB. Cllifi TO3UTUBHO
ouiHUTY TIpUiHATI yrpomox 2010—2012 pp. mporpamHi mokymeHTH'. Paszom i3
TUM KOMIUIEKCHICTbh Ta CUCTEMHUI XapaKTep CydaCHUX 3arpo3 PO3BUTKY MiXKHapOI-
HOro (piHAaHCOBOTO CEpeAOBHUILA 3YMOBJIIOE HEOOXiTHICTh YAOCKOHAJEHHS HAyKO-
BOro i MPUKJIAAHOIO arapary Uil OOIpYHTYBaHHs pillieHb y cdepi 3a0e3rneueHHs
0e3neKun CeKTopy NepXKaBHUX (piHAHCIB.

3 1i€l0 METOI0 BAXJIMBOIO € MiATOTOBKA 3aXO/IiB 11I0/I0: AiarHOCTYBaHHS Ta paH-
HbOTO 3anobiraHHs (hiHaHCOBUM AMcOataHcaM; TOCTiIKEeHHs HailOiIbl iMOBIpHUX
cep Ta MexaHi3MiB TpaHcpepy 30BHIlIHIX KpU3, 30KpeMa OOpProBoi Kpu3u €BPO-
30HU Y HalLliOHAJbHY €KOHOMIUHY i (piHaHCOBY cucTeMU; (popMyBaHHSI HEOOPTrOBUX
JOKepes TIoTallleHHsT AepXKaBHOTO OOPTyY; 3alpOBaKeHHS KOMITEHCATOPHUX MeXa-
Hi3MiB (piHaHCYBaHHSI €EKOHOMIKM Ha BUMAI0K iCTOTHOTO MOTipILIeHHS KOH IOHKTYPHU
Ha 30BHIILIHIX pUHKaX; ONTUMI3allil IKepesa 30BHIIIHbOrO (hiHAHCYBaHHSI Ta pO3-
LIMPEHHSI MOXJIMBOCTEN AOCTYIY 10 MiKHapOJHUX PUHKIB KarliTaly, BpaXOBYOUYU
PO3BUTOK Cy4YacHUX (DiHAHCOBUX MEXaHi3MiB.

Otxe, y rno0abHiil (piHAHCOBIM CUCTEMi HAKOMWYEHO HEraTUBHUI IMOTEH-
LiaJ1 pU3UKIB, SKi T€HEPYIOTbCS HE3aJ0BUILHUM CTAaHOM CYBEepeHHMX (DiHAHCIB Ta
MOBUIBHUM €KOHOMIYHMUM 3pocTaHHsM. [le akTyalidye motpeOy KOHIIENTyaJlbHO-
ro TMEepPeoCMUCIICHHSI cucTeMu 3abe3mneuyeHHsl (hiHaHCOBOI CTaOLIbHOCTI YKpaiHW,
MepCIeKTUB HAarpoOMaXKeHHsI CyBEpeHHOro OOpry s €KOHOMIUYHOIO 3pOCTaHHS,
a TaKOX MeXaHi3MiB 3amoOiraHHg TpaHcdepaM (iHAHCOBMX KPU30BUX SBUI IO
HalliOHAJIbHOI €KOHOMiKM. YKpaiHi HEOoOXiIHO MiAroTyBaTU 3aBYacHi BiANOBIiAi Ha
aKTyaJbHi BUKJIMKM MiXKHApPOJAHOIO CEPEIOBUILIA.

10 Tnethest, Hacammepen, mpo: Haka3 MiHicTepeTsa dinaHciB Ykpainu “IIpo 3aTBepIXeHHS MoJo-
JKEHHSI TIPO YIPAaBJIiHHS PU3MKaMM, MOB’SI3aHUMHM 3 AepxkaBHUM Goprom” Bim 16.06.2010 Ne 461, mocra-
HoBy KabGinery MinictpiB Ykpainum “Ilpo 3arBepmkeHHst [lopsinky 3milicCHEHHSI KOHTPOJIO 3a PU3U-
KaMH, TOB’3aHMMH 3 YNpPaBIiHHIM AepxkaBHUM (MiciieBum) 6oprom” Bim 01.09.2012 Ne 815, Haka3
MinicrepctBa ¢iHaHciB Ykpainu “IIpo 3arBepmkeHHs [Iporpamu ympaBiaiHHS Aep:KaBHUM OOpProm Ha
2013 pik” Bin 21.02.2013 Ne 277.
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