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3ABE3IIEYEHHS ®IHAHCOBO-EKOHOMIYHOI BE3IIEKH
BAHKIBCBKOIO CUCTEMOIO YKPATHU B YMOBAX
NAHJIEMIYHOI KPU3H

1. V 2020 p. cBiTOBa €KOHOMIYHA CHCTeMa, 3 YKpaiHOI BKJIIOYHO,
CTHKHYJIAaCS 3 HOBUM BHJOM KpH3H, SKa MAaJOJOCITIPKEHa EKOHOMIYHOIO
Haykoro. Cria 3a3HaYMTH, IO MOTOYHA KpU3a € €K30T'€HHOIO JJII €KOHOMIKH, a
HE TPAJIUIINHOI ITUKJIIYHOW. Y MHHYJIOMY pOIli CBiTOBa €KOHOMiKa cTaa
«BapYYHHUIICIO» MEIMIIMHU Ta 3aJeXKWUTh BIJI TEMIIIB TOJOJAHHS CBITOBOI
naujeMii papmMakoJIOTIYHOI HAyKOIO 1 BUPOOHUIITBA TpernapatiB. BiqHoBIeHHS
E€KOHOMIKH TIOB’s13aHE 13 CHHXPOHHUMHU TEMITaMHU BaKIIMHAIll Y KpaiHaX BChOTO
CBITY, ajie Tpeba OpaTu A0 yBaru, 1o He ICHY€ 3aM001KHUKIB 11010 TOBTOPEHHS
noai0HOi KpU3u B HAMOMMKYOMY MallOyTHHOMY 3 HOBUM IITAMOM, MOAIOHUM
10 COVID-19, a6o HoBoro iH(pekIiero. [Torouna kpr3a Hajgaga HOBHM MOMITOBX
PO3BUTKY ITU(PPOBUX TEXHOJIOTIH, 3aC001B 3B’ 13Ky, BUPOOHHYMX BiTHOCHH [1].

2. [lonepeaHi eKOHOMIYHI KpHU3H, 110 MPUBHOCWIKCS B YKpainy B 1998,
2008-2009 ta 2014-2015 pp. nmocumroBaaucs jaecTadimizamiero y 0aHKIBCbKOMY
CEKTOpi ¥ HaJaBalid JOJAATKOBUH IMOIITOBX JeBalbBalliMHO-IHQIAIINHIN MeTIi,
sKa TIO3HAJYajacs Ha TEMIaX 3POCTAaHHS BajJOBOTO BHYTPIIIHBOTO MPOIYKTY
(BBII) Ta cnpuywHsana maaiHHAS PIiBHS JKUTTS TPOMAASH, IO Yy CBITOBIH
CTAaTHUCTHYHIA TPAKTUIIl BUMIpIOeThCA mokazHukoM BBII 3a mapurerom
KYMIBEJIbHOT CPOMOXKHOCTI. 3a pesynbratramu 2020 p. OaHKIBCbKAa cuUcTeMa
VYkpainu, sSapoM SKOi € 4YOTUpH HaWOuIblil OaHKW 3a y4dacTiO AEpKaBU B
Karitali, BUSBUJIACS CTa01Ii3yl0ouuM (akTOpOM B YMOBaxX €KOHOMIYHOI KpHU3H.
[loTouna kpusa, mpuBHeceHa B ekoHoMmiky COVID-19, ranbmye BHKOHAHHS
mporpamM pPO3BUTKY 3a Y4YacTIO JIep>KaBH y KamiTanli, ajie 3aBAsku pedopmam
6ankiBcbkoro cexropy 2014-2017 pp. 6aHkM B ymMoOBaxX KpH3U IOKa3ylOTb

57


https://bank.gov.ua/news/all/osnovni-zasadi-groshovo-kreditnoyi-politiki-na-2020-rik-ta-serednostrokovu-perspektivu
https://bank.gov.ua/news/all/osnovni-zasadi-groshovo-kreditnoyi-politiki-na-2020-rik-ta-serednostrokovu-perspektivu

cTablIbHy pobOoTy ¥ 3a0e3nedyroTh CTaOUILHUNA TPOIIOBHUA OO0Ir B KpaiHi.
Bitunsnsana OankiBchbka cucrema y 2020-2021 pp. BuTpumana yaap
HaHJeMIYHOI CBITOBOI (hiHaHCOBOT Kpu3su [1].

3. Amnamiz MakpoekOHOMIUHHMX TeHAeHIiW 2021 p. mae miacraBu
CIOJIBATHCH, 10 YKpaiHa, MONpPH €KOHOMIYHY Kpu3y, noB’s3any 3 COVID-19,
npoOJieMHI TUTaHHS, SKI BUHUKIM Y B3aeMoBiHOocuHax 3 MB®, y 3Mmo03i
00CJIY’)KUTH CBOi TOTOYH1 30BHIIIHI 3000B’I3aHHSI Ta MIPOWTH 111 BUTPOOYBAHHS 3
MIHIMAJIbHUMH MaKpPOEKOHOMIYHMMHU BTpaTamu. 3rigHO 3 JaHuMHU JlepkaBHOI
cinyx0u craructuku Ykpainu, y 2020 p. 3adikcoBaHO HaHMKYY 1HQIALIIO 32
ocTaHHiX m’sATh pokiB. Taprer 1Husamii Ha 2020-2022 piku 3a OCHOBHUMH
3acajjaMi KpEeAUTHO-TpoiioBoi momiTuku Ha 2021 p. 1 cepeaHbOCTPOKOBY
nepcnektuBy [3] Ta Memopanaymom VYpsaay VYkpainu 3 MixHapoIHUM
BamIOTHUM (oHgoM 3adikcoBaHo Ha piBHI 5 % 3 komuBanHsaM +/-1 % [4].
HamionanpHuit 6aHk YKpaiHM MOCHITIOBHO MPOBOAUTH MOJITUKY IJIaBalOvOro
OOMIHHOT'O KypCy Ta THYYKOrO KYpCOYTBOPEHHS, BBa)KalOyu, II0 OCHOBHUM
IHCTPYMEHTOM YIPABIIHHSA CTaOIJbHICTIO TPOIIOBOTO PUHKY € YIPaBIiHHA
00JIIKOBOIO cTaBKOW. He3Bakarouw Ha peakilito BHYTPIMIHIX IiH Ha ITiIBUIICHHS
I[IH Ha TPOJIOBOJLCTBO HAa MIKHApOAHUX puHKaxX y 2021 p., mporHO3yeThCs
BIIHOCHA CTa0UIbHICTh I[IH y TMOTOYHOMY pOIll, SKa TIPYHTYEThCA Ha
OuiKyBaHOMY Bposkai 3epHoBux 1 miaTpumui. Ha 01.01.2021 wmixHapomHi
pesepBu Ykpainu ctanoBuwiau 29,1 mapn mon. CIHIA (B exBiBajieHTI), IO
BIJINIOBIJIA€ TPUUHITUM MDKHAPOAHUM BHUMOTaM TPUMICSYHOTO MOKPUTTS
iIMITOpTy, 1 Xoda BiAOyJoCcs iX 3MEHIIEHHS Yy TEpIIOMYy KBapTaji, BOHHU
3QJIMIIAIOTHCSA Ha IOCTaTHHOMY PiBHI.

4. T'010BHUMHU MOTOYHUMH MPoOIeMaMu OaHKIBCHKOTO CEKTOpY B YKpaiHi
€ HU3bKI TEMIU KPEAUTYBAaHHS EKOHOMIKM Ta BHCOKAa YacTKa HETraTUBHO
KiIacu(ikoBaHUX aKTHBIB B OaaHcax OaHKIB, HACaMIIEpPE]l 32 y4acTiO ACPKaBU B
KamiTam. 3a TaKUX YMOB Halla KpaiHa cTaja Ha CIM3bKUU HUISX (PiCKaJIBHOTO
BUTICHeHHs. Take Bu3HadeHHS AaB ['onoBa HarionansHoro 6anky Kupuio
[IleBueHKO HUHIMIHIA CHUTYyaIlii, KoM Mexa moptdens obJiramii BHYTPIITHbOI
nepxaBuoi mo3uku (OBJIII) y OaHkiBChbKid cucTeMi J0 HacTaHHS e(eKTy
dickanbHOTO BUTICHEHHS Y 35% neno3uTiB nopyuieHa. CbOroHi 151 Mexa BxkKe
nepeBuiieHa 1 csarae  wmaibke 40 % ngeno3uTiB  OaHKIBCHKOI  CHUCTEMHU.
Hespaxkaroun Ha Te, mo B HBY HamomsraioTs, 110, 5K 1 paHilie, yHUKaTUMYTb
¢dinancyBanHs nedinuty Oromxkery emiciiiHumu komramu HBY 1 maragyiors
npo cr. 54 3akony VYkpainm «lIpo Hamionanpuuit 6ank Ykpainmy»:
«Harmionanpuuii 6aHk He (QiHaHcye nedilUT IepKaBHOTO OrOKETy». Aue
ekcrieptd Haronomytoth, mo OBJIII y Takiif cxemi pyXy KOWITIB fKpa3 1 €
HenpsMUM (iHAHCYBaHHSAM JepiuuTy OrOKETy uepe3 omepailii 3 OaHKamu 3a
ydacTio JepkaBu y Kamitanmi. 3a muHynui pik noprdens OBJII y BmacHOCTI
OankiB 3pic 13 334,3 muapn go S514,5 mupa rpuH. Maibxke 75 % uiei cymu
nepebyBae Ha OanaHcax JaepxaBHUX OaHkiB [5]. YV mepmomy kBaprtam 2021 p.
cyMa 30utemuBea A0 518,2 mupa rpH. [locrae muTanHs, 4u € sKach po3yMHa

58



MEXa IIbOMY 3pOCTaHHIO a00 HEOOXITHICTh BCTAHOBJICHHS HOPMATHUBY Taki
Mexi. | um B3aram € morpeba B TakomMy oOOMEXeHHI abo Takui JIMIT
HEJOLUUIbHUMN, KO0 po3risiaaTy BianosiaH 1ii HBY 1 6aHKIBCBKOI'0 CEKTOpY 5K
HalllOHAJbHUM BapiaHT MOJITHUKH «KiJBKICHOT'O TMOM’ SIKIIEHHS», NpUTaMaHHUN
MOHETApHIA MOJITUII KpaiH, y SKUX HalllOHaJlbHAa BAaJIOTa € MIXKHApPOJIHOIO
pesepBHoro? Panime B HBY naronomyBanu, mo st YkpaiHu MakcUMallbHUH
MOKa3HUK (DIHAHCYBAHHS BHYTPIIIHBOTO JEpPKaBHOTO OOpry OaHKIBCHKOIO
CHCTEMOIO CTAaHOBHTH 35 % JIETO3UTHOI 6a3n. Moro nepeBHINEeHHs MPU3BOINTH
10 eeKTy BUTICHEHHS TPUBATHUX 1HBECTULIIH [6].

5. Bonnouac y nepmiomy kBaptaii 2021 p. B HBY nouanu roBoputu npo
smeHIeHHs monuty Ha OBJIII 3 60ky Hepe3uaeHTIB Yepe3 3arpo3y eckanarii Ha
CXIIHMX KOpJOHaxX Hamioi kpaiHu. Tak, 10 3arpo3IMBUX HOBUH HEPE3UIECHTHU
nocuTh akTUBHO ckynoByBasn OBJIII, HaBiTH MONpu TUMYACOBY 3aTPUMKY
neperysny nporpamu 3 MB®. Huni x monut Ha ykpainceki OBJIIT 3Hu3MBCS, 2
30UIBIIMBCS MOMUT Ha 1HO3€MHY BallOTy. UM MOXIMBO Take, 10 HEraTUBHI
TEHJICHIIII CTaHyTh CBOrO poOAy OaJaHCYIOUMM UYMHHUKOM 1 BPATYIOThH
YKpaiHChKY (piHAHCOBY cHUcTeMY Bij piCKalbHOrO BUTICHEHH? AJie 301JIbIIICHHSI
MOMMUTY Ha BAJIOTHI KOIITH MOXE HETaTHBHO TO3HAYUTHCS HA KOJIMBAHHSIX
oOMIHHOTO Kypcy TpuBHi. IloTouHa cepenHbO3BaKE€HA IOXIJHICTH I[IHHUX
namnepiB (y rpuBHi — 11,2% piunux, y gomapax CIIA - 3,8, y eBpo — 2,5 %
pIYHMX) TIOKU IO YTPUMYE HEPE3UJCHTIB BiJl BUXOAY 3 PUHKY. UM BHacTbcs
yrpumyBatu goxianicte OBJIII nHagani 3a migBuiieHHst o6ikoBoi ctaBku HBY
10 7,5 % — € moTOYHE HarajbHe MUTAaHHA.
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IMPLEMENTING THE BEST PRACTICES OF NATIONAL
ECONOMIES’ SUSTAINABLE GROWTH FISCAL REGULATION

The global financial downturn at the end of this century’s first decade and
the events of the ongoing COVID-19 pandemic gave start to a profound
rethinking of the role of fiscal policy. The anti-crisis fiscal measures
implemented in most countries of the world since the beginning of the corona
turmoil have mitigated the negative effects of the pandemic on public health and
economic dynamics. In such circumstances, leading experts of international
organizations state that fiscal policy should be flexible enough to respond to new
needs for protection of people; to change depending on the stage of the epidemic
evolution; to maintain aggregate demand; to ensure the sustainability of public
debt; as well as to promote structural change in the field of constructing
sustainable, inclusive and environmentally friendly economy [1]. Taking into
account the existing areas of vulnerability to the impact of stagnation factors
caused by debt processes, the state should create an effective system of debt
security monitoring, which will create a basis for sound government decisions.

In compliance with the conditions and criteria of prudent management of
public finances, monetary system will become a vital component of
implementing the stabilization potential of fiscal policy, effective use of
budgetary mechanisms during the crisis and post-crisis period, together with
macro-financial stability of the country in the long-term perspective [2; 3].
Governments that have exhausted their fiscal space and encounter severe
restrictions on loan financing will inevitably be forced to reduce budget deficits
in the future. Such policy will allow to avoid debt complications and increase
interest rates in the market, which would be a brake on economic recovery. And
countries that still have some fiscal space and have suffered significant losses
from the current crisis, being in the process of fighting the epidemic and
economic downturn, will be able to continue to increase public debt while
gradually reducing the budget deficit. In the medium term, however, these
countries will be forced to balance the goals of pro-active fiscal policy and
maintaining the debt sustainability of public finances.

The continuous fiscal policy is also expected in the future in order to
protect people who do not have the means to live and to intensify the processes
of economic recovery. An unexpected decline in world economy in 2020, as
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