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My HanpsiMKy € 3'scyBaHHSi 0COBNMMBOCTEN BNMAMBY AidXu-
Tanisauii Ha PpO3BUTOK BITYN3HAHOIO PUHKY CTPaxXyBaHHS.
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PA3BUTUE MUPOBOI'O PbIHKA CTPAXOBAHUA B YCNOBUAX AMAXKUTANU3ALUA
Uccnedoeana ponb dudxumanusayuu e pa3sumuu cmpaxoeo20 pbiHKa, 8bi0esieHbl MpeumMyujecmea ucnosb308aHusi Yugpoebix mexHosoaull
0ns1 y4acmHUKo8 cmpaxoeo2o pbiHKa. [TpoaHanu3upoeaHbl OCHOBHbIE MEeHOeHYUU pa3eumusi MUPO8020 PbiHKa cmpaxoeaHusi, o6ycrioeneHHble
e20 dudxumanu3ayuero. OnpedesieHbl K/TH04Ye8ble OpueHmMuUpbI 8 desimesIbLHOCMU CMPaxoebiX KOMMNaHuli 8 CO8PEeMeHHbIX YC/108USIX.
Knroyeenie cnosa: cmpaxoeol pbIHOK; MUpPO8OlU PbIHOK cmpaxoeaHusi; dudxumanusayusi; dudxumarn-cmpaxosaHue; yugpoebie mexHOoJI0-

2uu e cmpaxoeaHuu.
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The role of digitalization in the insurance market is investigated, the advantages of digital technology to the insurance market are considered.
The main trends of world insurance market under digitalization are analyzed. Key landmarks of insurance companies in modern conditions are
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KniBcbkui HauioHanbHUM yHiBepcuTeT iMeHi Tapaca LleB4yeHka, Kui

IHCTUTYLIIMHUU ACNEKT NPUYMH TA HACNIQKIB
MOPYWEHHSA ®IHAHCOBOI CTABUJIbHOCTI:
ICTOPUYHA PETPOCMNEKTUBA TA CbOrOfAEHHI BITYU3HAHI PEANII
Y KOHTEKCTI EBPOIHTEMPALIIMHUX BUKJITUKIB

Y cmammi npoaHanizoeaHo iHcmumyuiliHull acnekm npuYyuH ma Hacniokie nopyweHHs1 ¢hiHaHcoeoi cmabinbHocmi. Buceimie-
HO 8idomi icmopuyHi Npuknadu eUHUKHEHHS1 iHGbIAYIHUX CrilecKie, a MakKoX WiIsAxu Hana2o0eHHs1 (hiHaHcoeoil pieHoeazu. Pos-
2J19IHymMo 3Ha4eHHs iHcmumyuyiliHoi HecmabinbHocmi y KOHMeKcmi @ UHUKHEHHSI Cy4acHUX 2e0MoJlimuYHUX 8UKJIUKie ma coyiasibHo-
E€KOHOMIYHUX KoslueaHb 8 YKpaiHi. Ha0aHo pekomeHOauii ujodo nodonaHHs1 ¢hiHaHcosuXx npobrieM 8 HayioHasbHiIl eKOHOMIUi.

Knro4oei cnoea: pinaHcoea cmabinbHicmb, puHKo8a eKOHOMiIKa, 6aHKu, iHghnsayis, iHcmumyuyitiHi peghopmu, egpoinmezpauyis.

MocTtaHoBKa nNpobnemu. YkpaiHa Hapasi nepexuBae
CKMagHUIM iCTOpUYHMI nepiog pedopMalii  couianbHO-
E€KOHOMIYHUX Ta reonosliTUYHMX BIQHOCUH. Y LIbOMY 3B'A3KY
BUHMKNN ODCTaBMHM 3a SKMX Halla AepkaBa 3MmylleHa Jo-
CTOMHO BigMOBiAaTU Ha cyyacHi rnobanbHi BukNUkK. Lle
3YMOBMIIO 3MiHY CYCMiNbHO-NOMITUYHOTO Kypcy, a pa3oM 3

TUM MOPYLUMMO piBHOBAary AepXaBHUX iHCTUTYLiIMHUX OC-
HOB, 30KpemMa ChnpuyYuHWUNO cpiHaHCOBY HecTabinbHICTb,
BUSIBUSIO CYMepeysiMBOCTi YNHHOI NpaBoBOi 6a3w, LWo pery-
noe Jinosi hopmu cnienpawi, a Takox iIHCTUTYLINHY HEBIA-
NOBIZHICTb rocrnogapchbKoi peanbHOCTI, Y Skl BigbyBaeTbcs
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iMnnemeHTaLis €BpONencbKNX MPUHUMNIB i MeToaiB Aep-
»KaBHOrO ynpaeniHHS.

MeTa cTaTtTi — 4OCNIANTM IHCTUTYLIMHUIA acneKT NPUYKNH
Ta Hacnigkis nopyLueHHs ¢iHaHCOBOI cTabinbHOCTI Ha oc-
HOBI PO3rNsAdy iCTOPUYHUX PETPOCMEKTMB Ta Cy4aCHUX BiT-
YNBHAHUX pearnii.

AHani3 gocnigxeHb Ta ny6nikauin. IHcTuTyuiliHa Te-
Opid OCTaHHIM YacoM aKTMBHO BMKOPUCTOBYETLCA Yy caepi
€eKOHOMIYHUX pocnimkeHb. OcHoBM Ti MeTogonorii 3akna-
JeHi we y npausax T. Bebnena, . Knapka, . KommoH-
ca, B. Mityenna T1a iH., a 3rogom oTpMmanu CBili pO3BUTOK
Yy TEOpPEeTUYHMX HarnpautoBaHHSAX HEOIHCTUTYLOHaMICTIB
P. Koy3a, [.Hopta, P. Pixtepa. B ymoBax €eKOHOMiYHMX
TpaHcdopMaLin MOXINMBOCTI iIHCTUTYLINHOI Teopii BUKOpU-
CTOBYBanucsa W BiTYN3HAHUMW HaykoBLAMK: B. Basunesu-
yem, A. ManbumHeeknm, A. puueHko, T. Edumenko, T. [ai-
aawn, B. Kpegicosum, A. YyxHo, siki MiX iHLUMM Hamaranucs
npsiMO 4M OnocepeaKoBaHO 3acTocyBaTw il 4O po3rnsgy
npo6nemaTukn NpUYMH NopyLleHHS hiHAaHCOBOI piBHOBaru.
Llieto npobnemoto 3aimanoca uumano W 3aKopAOHHUX
BYEHUX, cepepn sknx P. Mabbapg, M. ®pigmaH Ta iH. Hapaasi
MiX Cy4acHMKamu 1 OOcCi BeayTbCsl AUCKYCIl WoJ0 OKpeMmx
acnekTiB UbOro NUTaHHs.

MeTtogonoria pocnimkeHHA. TeopeTuyHol 0asoto
OOCNIAXEHHS € dyHOAAMeHTanbHi NONOXEeHHS EKOHOMIYHOT
Ta iHCTUTYUiOHanNbHOI Teopi, HaykoBi Mpaui BITYN3HAHUX
Ta iHO3EMHUX YYEeHMX 3 [OOCNiMXKyBaHOI npobremaTuku.
MeTogonoriyHOK OCHOBOK € 3aranbHOHAyKOBi MeETOAM
ni3HaHHA, a came: MeToan aHanisy Ta CuHTesy, MeTof no-
PIiBHAHHSA, iICTOPUYHUIA MeToA Towo. 30Kpema, Ha OCHOBI
icTOpu4HOro MeTody [AOCHiMKEeHO CYTHICTb hiHaHCOBOI
CTabinNbHOCTI, @ TaKOX OCHOBHI MPWYMHU Ta Hacnigku ii
NMOpPYLUEHHS, 3anpornoHOBaHO pekoMeHaalii Loao nono-
NaHHs iHaHcoBMX Npobnem y HauioHanbHiN eKOHOMILi.

OcHOBHI pe3ynbTaTW. ICTOPUYHI NpuUKNagu NOpPYLUEH-
HA biHAaHCOBOI CTabiNbHOCTI y AepXaBi cBig4aTb Npo Te,
IO AOCUTb YAacTO OCHOBHOK MPUYMHOK LIbOrO CTaBaB iH-
PNALIRHUA axioTaxk pas3om 3 KOro NpUKpMMM, YacTo 3ryo-
HUMUW 4N AepXXaBu N HaceNeHHs Hacnigkamu, LWo BUHUKAB
nepeBaxHO 4epes3 noTpedy HagMipHOro BWMMycKy nanepo-
BUX rpowen. Tak, y uapcbkin Pocii, ue mano micue e B
nepiog deoganbHoO-KpiNnocHUUbKOro nagy. Ha novatky
XIX ct. notpeba dhiHaHCyBaHHA BilHM NpoTu HanoneoHa
3ymMoBuna HeobxigHICTb CyTTEBOI eMiCii nanepoBmx rpoLuen

380

— acurHauin, siki Bnepe 6ynu BBegeHi B 060ir Lwe B cepe-
AnHi 1769 p. Emicia acurrauin, wo supocna B 4 pasu npu-
3Bena go ix piskoro 3HeujiHeHHsi. Cnpobu OnekcaHgpa |
3YNUHUTK IHNAUIRHWUIA cnneck noTepninu Hesadauvy [1,
c. 294]. 3 Toro yacy ekoHoMmika iMnepii YacTo nepexveana
NOTPSCIHHA, a AePXaBHUI OHOOKET NpUINMaB HULLIBHI yaa-
pw BilH, HEBPOXAIB Ta enigemin, ogHaK OKpeMi BiAOMi Ham
OepXaBHi ynpasniHUi YMOXNMBIIOBaNu AOCTONHWUIA BUXig 3
UMX Haa3BUYaMHO CKNagHMX EKOHOMIYHUX CUTYyaLin.

Tak, y 1839-1844 pp. 3a iHiuiaTMBOK MiHiCTpa hiHaHCIB
(1823-1844 pp.) rpacda €.9. KaHkpiHa 6yno nposegeHo
iHaHCOBY pedopMy, 3a sIKOi B OCHOBY FPOLLUOBOro 00iry
OyB noknageHun cpibHuin pyonb. 3 1843 p. acurHauii cta-
N NOCTYNOBO BWUIy4aTUCS Y HACENEHHS LMSXOM OOMiHy
no o6oB'siI3koBoMY Kypcy (3,5 pyb. acurHauiamu npupiBHio-
Banucs o 1 kap6. cpibnom) Ha kpeauTHi GineTwn, siki, y
CBOIO 4epry, BinNbHO obMiHOBan1csa Ha cpibno. Lis pedop-
Ma 3MiuHuna ciHaHCcOBY cucTeMy aepxasu i 3abe3neyumna
cTabinbHiCTb Y hiHAHCOBO-KPEeaAUTHUX onepawisix.

Posgymytoun Hag M, sK OobutMcs MakcuMarbHO
e(eKTMBHOrO (OYHKLIOHYBaHHA [POLUOBOI CUCTEMU LEN
OepxaBHWUIA Aigd 3a3Havas, Wo 3 nanepoBuMu rpiiMm Bap-
TO noBoAMTUCA "PO3yMHO 1 po3CcyanumBo", a aaMiHicTpaTu-
BHi 3ax04u B NUTaHHI BperyntoBaHHA Ta MiATPUMKM Kypcy
nanepoBux rpoLuen NoTpibHO NpoBoAWUTU AyXKe 06epexHo,
OCKIifbKM HEBIpHI Ail MOXYTb CNPOBOKYBaTW IXHE 3HELIHEH-
HA. "Y BMNagKy BiiHW Kpalle BAaTUCSA OO0 MO3UKX, BUMYCKY
obrnirauin gep)xaBHOro KasHavencTea Ta cneuianbHUX Mo-
[atkiB i TiNbkn B caMOMy KpanmHbOMY BUMNagky — A0 eMicii
naneposux rpowen. MNpryomy pobutn ue noTpibHo BigKpPU-
TO. A MO 3aKiH4YeHHi BiiHW HeOoOXiAHO LUBMAKO NPUIAHSTA
HeoOXigHi Mipy ans niaTpumku kypey" [2, c. 35]. Kpim Toro,
(hiHaHCUCT ByB NepeKoHaHWW, Lo HaBiTb y KpanHix Bunag-
kax npobnemy HegocTtadi HeobXiaHMX hiHAHCOBUX pecyp-
ciB y 6roakeTi MOTPiOHO 3akpmBaTK BITACHUMU OEPXKaBHUMM
npubyTkamn Ta MaKCUMarnbHO YHWKATU HOBUX MO3WYOK,
0cobnmBo 3akopAoHHUX [3, ¢. 122]. | xouya NOBHICTIO BigMO-
BUTMCS Bif KpeaWUTiB He BOABAnocCs, 30BHILLUHI NO3MKKN cKna-
[anv He3HauvHy 4YacTky B AediumTtax gepxaBHUX GHOOXKETIB
Toro nepiogy. Lle po3sonuno ytpumysaTu BigHOCHO cTabi-
NBbHUA KYpC, AK Ha 30BHIWHIN MiKHapOOHIN EKOHOMIYHIN
apeHi, Tak i Ha BHYTPIWHiN. Tak, 3a 16 pokiB pybnb 3HeLi-
HMBCA nuLe Ha 23 koninku abo Ha 6 %.
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Puc. 1. Kypc cpibHoro py6ns B acurHauinHux konivkax y 1823-1839 pp.

[Dkepeno: cknadeHo Ha OCHosi OaHux [2, c. 41].
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OpHak, Kpumcbka BiiHa (1853-1856 pp.) 3HOBY nopy-
lumna BCTaHOBIEHY KypcoBy piBHOBary. Amke BeAeHHSs
BiICbKOBOI KaMnaHii BMMarano KonocanbHUX BUTpaT, ski y
1855-56 pp. cknaganu Maike ABOPIYHI NpubyTkn BCiei
KpaiHm [2, c. 62]. Yepe3 Opak kOWTIB Ha BracHi, y nepluy
Yyepry BiNcbkoBi NOTpebu, Aepxasa, mycuna 6patu y 6opr.

HeobxigHicTb y nosukax, Lo 3pocTana npoTAromM KinbkKox
pokKiB Npu3Bena A0 CTPIMKOrO HapOLLEHHS 30BHILLHLOMO Ta
BHYTpILWIHbOro 6opry, skun Bxe y 1861 p. BKMOYHO 3 rapa-
HTIMHMMKM nanepamn caraB — 550 mnH. py6. Ta 6nmM3bko
1 mnpa. pyo. BignosigHo [4, c. 28].

Ta6nuys 1. Broaxet Pociricbkoi imnepii y 1852-1857 pp.

3BuYyaiHUI GroaxeT, MIH. pyo6. HapsBuyanHui 6roKeT, MIH. py6. .
Poku MpubyTkN Butpatu MpnbyTKM* Butpatu Aediunr
1852 252,4 280,3 - - -27,9
1853 265,3 313,1 - - -47,8
1854 283,5 383,8 - - -100,3
1855 270,0 526,0 2,7 - -253,3
1856 361,8 619,4 2,8 - -254,8
1857 297,3 3479 11,0 - -39,6
Bcboro: -723,7

*[ani npo npubymku no Had3su4valiHomy brodxemy Hagoo0simbcsi 6e3 epaxy8aHHs MO3UYOK.

[xepeno: [2, c. 62].

Mpuyomy BHYTPILLHI NO3MKM NepeBaXHO cknaganu 6aH-
KiBCbKi 3a0LlaKeHHS CMOXMBAYiB Ail04MX Ha TOW 4ac gep-
xaBHUx 6aHkiB. MNpuTik TakmMx 3aoliamkeHb 3abesnevyBaB-
CSl BCTAHOBJIIEHHAM 30iNbLUEHNX BiACOTKOBMX CTaBOK. [J0O-
py YacTVHY LMX HarpoMaXXeHb CTaHOBUIN KaniTanu BiiCb-
KOBUX MiOAPSIAHWKIB, Y SIKMX Mif Yac BOEHHOI kamnaHii 3'aBu-
nocs 6arato "gelweBnx” rpoLuent, Wo 1 6ynu cnpsiMoBaHi B
OaHKiBCbKi yCTaHOBM [N HapoOLLyBaHHSA BIigcoTKiB [5,
C. 276). Tak sk nig Yac BiliHM GpaTX 30BHILLHI NO3W4KK Byno
npo6nemaTnyHo, a BHYTPILLHI BXe He psATyBanu cutyalito,
TO ypsiA BMPILUMB 3AINCHUTM AOAATKOBY eMiCito, Aka peanb-
HO Hi Hiunm He Byna nigkpinneHa. Take pilueHHs CrPOBOKY-
Banu iHnauito. IHpNsUis 3ymoBuna ckayok LiH Ha 30510TO,
NnonuT Ha sIKe Bigpasy X 3Ha4HO 3pic. [loctana roctpa He-
0bXigHicTb 3axmcTy hiHAHCOBO-KPEAUTHOIO CEKTOPY E€KOHO-
Mikn.  PosnopagpkeHHsMm  MiHicTepctBa  @hiHaHCiB  Bif
27 niotoro 1854 p. 30n0T0 3a60POHMNM BUBO3WUTW 3aKOPLOH.
MpoTArom Kinbkox HacTynHWX POKIB Taki 3axoaun Aasanu
no3nTnBHMI edekT. Ta nicnsa 3aBepLueHHs KpyMCbKOi BilHM
CTano O4YEBUAHO, LLO YTPUMYBATK Y AepXKaBHUX BaHkax 3Ha-
YHY KiNnbKiCTb [eno3nTiB CcTano HeaouinbHO 1 3aHaaTo 00TS-
XIMBO, OCKiNbkM B6aHKM HEe CMPOMOXHI Bynn BunnadyBaTu Ti
Benn4esHi Cymu, siki CTaHOBUMM HapaxyBaHHSA BiACOTKIB Ha
NacuBHiI, Hi B LLLO HE CMPSAIMOBaHI 3a0LLaKEHHS.

Onsa Toro, wo6 NpM3yNnUHMTW NPUNINB BHECKIB i Hanpa-
BUTK "MepTBI" KOLITW Ha PO3BUTOK ranys3emn HapogHoro roc-
nogapctea, B 1857 p. ypaa npuimae pilleHHS MOHWU3NUTK
Bi[JCOTKOBI CTaBkM No GaHKiBCbkMX BHeckax 3 4 % no 3% [6,
C. 4]. | xo4a BigCOTKOBY CTaBKy Oyrno 3MEHLUEHO TiflbKM Ha
1%, ue cnpyynHUNo 6e3ynMHHWIA Ta HEKOHTPONbLOBAHWUIA
npouec BiATOKy 3 6aHkiB KaniTanis.

MacoBuin BiATiK GaHKIBCbKMX 3aollagXeHb HaceneHHs
npu3BiB A0 HenepenbadyBaHoro i 3oBciM He GaxaHoro
pesynbTaTy — naHikv. LlogeHHnii cTpiMkuia BignnuBe kanita-
niB LWBMAKO HApOCTaB, CMOPOXHIOKYM BGaHKIBCbKi kacu Ta
NOrMWHaKYM HOBI BUMYCKM ManepoBux rpowen [6, c.4].
Kpim TOro, cepepn BiaTOKy GaHKIBCbKMX Kanitanie, WO Bia-
nnuBanu, 6nm3bko 150 MNH. py6. Hanexano iHo3eMusaM,
AKi Bigpasy X novanu obmiHoBaTM OTpMMaHi KpeauTHi 6i-
neTn Ha 30M0To. A OCKINbKM MeTaneBa YacTMHa pPO3MiHHO-
ro cooHay Imnepii go 1858 p. He uUinkoM nokpusana Bunyc-
KHi kpeguTHi BineTn, To cuTyauia Ha3piBana kputuyHa. Bce
BiabyBanocst Tak WBWAKO, WO ypsia BMMYyLUeHUA OyB Tep-
MiHOBO BXWTW 3axofiB BiAHOCHO OOMeEXeHHA OOMiHy kpe-
anTHUX GineTiB Ha 3onoT1o. 22 nucrtonaga 1857 p. Bignos.i-
AHMM nonoxeHHaMm KomiteTy diHaHciB 6yno yxsaneHo He
pPO3MiHIOBaTN KpeauTHi GineTu Ha 30n0To Ginbl Sk Ha
500 py6. (B omHi pyku) i B3arani Ha cymy He BuLly 3a

15000 niBimnepianie wopaeHHo. HeBooBsi Takmi obMiH no-
YaB 3AIMCHIOBATUCA NepeBaXxHO Ha cpibno, a 3 16 TpasHs
1858 p. mawxe 30BciM npunuHmecs [7, c. 43]. Ta HaBiTb nic-
NS UbOro HapOLLyBaHi OECATUMPIYYAMM KaniTanu npoaoBXy-
Banu BiATiKaTK 3 KpaiHW. ADKe LibOMY CrpUsiB NPUAHATUA Y
CiyHi 1857 p. HOBUIA MUTHUI Tapud, 3a SKUM CTaBKU Ha BCi
3aKOPOOHHI TOBapu Pi3Ko 3HWXKYyBanucsi, ocobnmeo Le cro-
cyBarocsi 4opornx MaHydakTypHux Bupobis [8, c. 13].

OpHak, HecTiVKiCTb AepxaBHWX (hiHaHCIB, XPOHiYHi Bto-
DKEeTHI fediumMTn unx pokie Ta iHNSAUiAHI cnnecku, Bynu
NnoB'aA3aHi He TifMbkK 3 BiHaMuK, ane i 3 MapHOTPaATCTBOM
uapuamy, 3 notpeboto cybcmayBaHHS NOMILLMKIB, @ Takox 3
BMIiCTOM BESIMKOro GHOpOKPaTMYHOIO i MosilencbKoro ana-
paty i T.4., WO LWTOBXanu LapCbKUi ypsaa Ha LUNSX cucTe-
MaTMYHOrO BUKOPUCTaHHS OpyKapCbKoro Bepcrara.

Kpim TOro ogHieto 3 CepMo3HMX NEPLLONPUYNH, WO No-
cununa macwTabHuii BiATIK kaniTanis i3 gopedopMeHmx
GaHkiB Lapcbkoi Pocii HanpukiHui 1850-x pp., ctana 6opo-
Tbba 3a nmanbMy NepLUOCTi BANUBY Ha PUHOK MiX ocnabne-
HAMKU NOMILLMKAMM Ta MNPOrPECUBHUMMU MPOMUCIIOBLISIMU.
Tak, y ubOMy BenbMu 3auikaBneHum 6yB rypT iHO3eMHKX Ta
POCINCLKMX KaniTanicTiB — yneHiB "(0NoBHOMO TOBapucCTBa
POCINCbKMX 3ani3HWLb", a TakoX OesKi BUCOKI ypsaoBLi, SKi
CTaBUNK 3a METY CNpsiMyBaTU BULLTOBXHYTi 3 GaHKiB BHEC-
KW y BriacHi UiHHi nanepun. 3a cBigy4eHHAM OOChiAHWKIB, Lie
M Bganocs [7, c. 56].

HeBTilWHWA pe3ynbTaT BOEHHMX AiN y KpuMCbKi BilHI
[OOBIB, LLO KpaiHi NPOCTO HeobXiOHi KOHCTPYKTMBHI, paguka-
nbHi 3MiHM B ycCix ranyssix rocnogapcrea. EkcnnyatauinHa
dhopma aepxaBHOro yCTpOK BXe He BUNpaBAoBYyBana cebe
" nornubntoBana couianbHO-eKOHOMIYHY BiAcTanicTb, WO Y
CBO Yepry HeraTMBHO BMNAMBASO HE NULLE Ha BHYTPILLHIO, a
1 Ha 30BHILLHIO €KOHOMIYHY i MOMITUYHY 0BCTaHOBKY.

3BUYHI MeToau 36aradeHHs1 OCinoro ABOPSIHCTBA Ta ypsi-
[oBUIB He npuHocunn BaxkaHoro pesynbtaTy. HenocunbHi
nogaTtkv Bigbupanu mamke Becb NPUOYTOK Y CensiHuHa, Lo
OCTaTO4HO NO36aBMANO MOro MOXIMBOCTI BUXKMBaTK N Mpo-
[OBXyBaT! BMPOBNSATU CinbCbKOrocnoAapchbKy MNpoaykKLito.
Amxe Ana Uboro noTpibHo Gyno 3akynuTv pemMaHeHT, 36i-
NbWMTW BNAacHi MociBHI nnowi Towo. BigcyTHicTb ctumyny
3YMOBWITO CTiliKy TEHAEHLI0 NafiHHA BUPOOGHMLUTBA B arpap-
Hii cdoepi. [IBOPSAHCHKI 3eMMEeBONOAIHHA TakoX nepexmnsani
3aHenaa. Ekcnnyatauisi 3emenbHux yrigb BigbyBanacs 3a
[ONOMOrol0 MepBiCHUX 3HapsAAb Mpaui He3auikaBneHuMn y
npubyTKy Kpinakamu. 3emneBnacHuKM pigKo BUTpayanucs
Ha HOBI XaTku, KOCapKku 1N NMyru, OCKINbKA MNpUMYyLLEHi A0
poboTu Tpyaapi NOCTIMHO Namany Aopori iIHCTPYMeHTU. Bin-
CbKOBI fii, HeBOana MOHEeTapHa W dpickanbHa nonitnka Ta
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BiAcTane arpapHe BMPOOHWLTBO MPU3BENW OO KPUTUYHOIO
nagiHHA OCHOBHOro 3acoly nigTPMMKM 30510TOBaNOTHOMO
pecypcy — ekcrnopTy. 3a poku BiiHU Yy KpaiHi B 13 pa3 3meH-
LUMBCS eKcropT xiba, B 8 pa3 — NMboHy, B 2,5 pasu — XIonKy,
B 10 pa3 ynaB iMnopT maiumH [9].

O6cTaBuHM, WO CKNanucs Aanu noLUTOBX €BOOLIMHAM
IHCTUTYUIMHUM  3MiHaM, WO npu3Benu A0 3MiHW copmMu
ynpaBniHHS rocnogapcTtBoM. Ake iHiliaTvBa edeKkTBHOro
36arayeHHs y nepiog ¢ppoHTOBOI KamnaHii nepenwna Bia
NacyBHMX 3eMMEBMNACHUKIB 40 NiANPUEMNUBMX Kynuis, ¢ab-
pVKaHTIB, 3aBOAYMKIB, @ TakOX NWXBapiB, AKi XOd i Ha He-
NPUNHSATHUX YMOBaXx ane 3abe3nevyBanv nignpvemMuis nep-
BiCHMM kanitanom. TobTo Bigbynacsa TpaHccopmadis Hedo-
pMarnbHUX rocnofapCbKUX HOPM, L0 Y CBOK Yepry 3MiHUmo
IHCTUTYLIIHY CTPYKTYPY CYCMiNbHO-NOMITUYHOMO najy " eko-
HOMikM KkpaiHu. EBontouis BUpoGHMLTBA rocTpo notpebysa-
na 3anyveHHs iHBECTULN Ta akymynauii kanitanis, a gope-
dopmeHi aepxaBHi 6GaHkn B cuny CBOEI 3abopokpaTn3oBa-
HOCTi Ta eKOHOMIYHOI HEBIANOBIOHOCTI He 34aTHi 6ynu 3ago-
BONBbHUTW MOMUT Ha KpeawT, SKUA B OCHOBHOMY BWHUKaB Y
cepeaHix Ta ApibHMX TOProBuUiB i BUPOOHUKIB.

Mo 3aBepLlUEHHIO BiiHM NOCTaNO MNUTAHHA BUPILLEHHSA
npobnemn 3axucty Ta 0e3nekn poO3BUTKY hiHAHCOBO-
KPEeAUTHOrO CEKTOpY BXe Yy HOBOMY — PUMHKOBOMY cepeno-
BuLi. 3aans uboro BiabyBcst iMNopT hopManbHMX iHCTUTY-
TiB, TOOTO 3aM03MYEHHS1 Ta 3anPOBaXEHHS1 NEBHUX 3aKo-
HOAaBYMX HOPM, OMILINHMX 3aranbHOMPUUHATUX Ta 060-
B'A3KOBMX [0 BUKOHAHHS npasun. 30kpema, noganbLuvn
PO3BUTOK (piHAHCOBO-KPEAMTHOI cucTeMmn nepenbavas ¢o-
PMYBaHHS1 KOMEPLiNHMX hiHAHCOBUX YCTAHOB, SIKi B NMPUIAH-
ATOMY W 3aTBEPAXEHOMY 3aKOHOOABYOMY MOIMi CTaHyTb
NOTYXXHUM (PiHAHCOBUM BaXkenem pO3BUTKY TOPriBni Ta
BMPOOHMUTBa. CTpYKTYypHE pedopMyBaHHs AepXaBHOI
CUCTEMW TOrO nepioy CTaHOBUMO Mpouec NPUUHATTS pi-
LWeHb, WO BpaxoByBanu 4nmano HenepeabdadvyBaHux o06-
CTaBMWH Ta B3aEMOAIEI0 HEMPOrHO30BaHNX PaKTopiB:

— AenpecuBHUN CTaH EKOHOMIKM KpaiHu;

— BM/MB Pi3HOMaHITHUX MOMITUYHMX O0'€dHaHb, LWO
npencTaBnsATb iHTEpecu Gi3Hecy;

— A nepeBaxatoymnx y CycninbCTBi HACTPOIB;

— NaHiBHi EKOHOMIYHI KOHLenUii, 3okpema nornsaau dpa-
HLY3bKUX EKOHOMICTIB-CEHCIMOHICTIB Ta MpeacTaBHUKIB
MaH4YeCTepPCbKOI LLUKOMM NOMITEKOHOMIl, CYTHICTb SKMX 3BO-
avnacsa 0o 3BenuyeHHs poni npomucnosux knacis i ("Bce
AN NPOMUCIOBOCTI, BCE 3a AOMOMOrol MPOMUCIIOBOCTI"
[10, c. 72]) Ta BCcTaHOBNEHHSA OOMIHYIOYOI pOri KpeauTy B
NPOMUCIIOBOMY PO3BUTKY rocrnodapcTsa KpaiHu;

— BMMOIM MiXKHapO4HMX opraHisauin.

Appom iHCTUTYUiHMX pedopM cTanu 3MiHM Yy 6a3oBmx
iHCTUTYyTax ceoanbHOro CycninbCTBa, a came 3MmiHa ¢eo-
AanbHOro cnocoby rocnogaproBaHHsA, HOPM Ta NPUHUMNIB
Ha SKi BiH cnupaBscs. Y pesynbTaTti Mogenb AepXaBHOro
deoganiamy 3amiHuna moens AepXKaBHOMO Kanitaniamy.

3 hopMyBaHHsIM HOBOrO iHCTUTYLINHOrO cepenoBumLa
Biabynucs cyTTeBi 3MiHM y BigHOCUHax BnacHocTi, cdop-
MyBanucs HOBiI MeToaW YNpaBMniHHA, MK [AepXaBok Ta
niANPUEMHULSAMN YTBOPUIMCA MNEBHI BUAW NapTHEpCTBa.
HeobxigHiCTb NoeaHaHHs OepXXaBHUX i NpUBaTHUX iHTepe-
ciB CTana noLwTOBXOM [0 3apOKEHHSI HOBUX hOPM rocno-
OapoBaHHS, 30KpemMa TPECTiB, KOHLUEPHIB, CUHAMKATIB, TO-
wo. TpaHcdopMauiiHi 3MiHW cTanucs Wy iHaHCOBIN
chepi, WO noknano novYaTtok CTaHOBMEHHI (PiHAHCOBO-
KpeauTHOI CUCTEMW PUHKOBOIO TUMY.

OuikyBaHHS Big HOBMX COLjianbHO-EKOHOMIYHMX BiQHOCUH
BM3Ha4yanu JOBrOCTPOKOBI MaHW pO3BUTKY K AepXaBu, TakK
i BisHecy. OpHak i 3a uMx 0b6CTaBWH AepXaBa Hamaranacsi
36epert cBoe OOMiHYHOYE CTaHOBMLLE, HAB'sA3yOYM came il
BUrigHI oopMuM criBnpaui 3 NignpueMusMu, WO He 30BCiM
BiANOBiAano ymoBaMm, Ha Akux mano 6 po3suBaTUCS B3ae-

MOBMrigHe AepaBHO-MpMBAaTHe CniBPOBITHALTBO. Y LbOMY
KOHTEKCTi, CTae OYEeBMOHOI, acuMeTpis y CTOCYHKax, LUO
CKManues Mk iepXaBolo Ta NpuBaTHUM Kanitanom. ii no-
rMWGNEHHIO CMPUANW HCTUTYUIVHI NporanvHu Ta 6ap'epw,
LLIO BMHMKamnu B NpoLeCi MOSIBM HOBMX OKPEMMX rocrnoaapChb-
KMx opM, a TakoX BIiACYTHICTb KOMMMEKCy 3axofiB oo
BMNPOBaPKEHHS CUCTEMHOrO Migxody B YNpaBsriHHI npoLeca-
MW E€KOHOMIYHOI B3aemogii GisHecy Ta aepxasu. [oMiHyto-
YA OepXaBHUA Niaxia HEeOAHOPAa3oBO KPUTMKYBaBCA SIK
OepXaBHUMM Cry>K60BLAMM Pi3HUX PIBHIB, TaK i NpuBaTHNMM
nianpMeMUAMM, NPOMMUCIIOBLSMK, (DiHAHCUCTaMK Ta BUKU-
KaB HeoOHO3HayHe CTaBMeHHH LWOAO MeToAiB aganTauii
NPVBATHMX Linen 40 HOBOI MOMITUKM OEPXaBK.

CyTTeBUM iHCTUTYLIMHMM Bap'epomMm, WO ranbMyBaB npo-
rpec y HanpsMi LinecnpsiMoBaHoi po30yaoBu rocnogapcb-
KMX 3B'I3KIB Ha PVMHKOBMX 3acagax Gyna I BigCyTHICTb YiTKO
BM3Ha4YeHUX "Haropon" 3a NPOBEAEHHSI i BTiNEHHS HeobXxia-
HMX BiANOBIAHUX ped)opM y NEBHUX ranyssx, 3okpema y oi-
HaHCOBI cdhepi. Takox, He Byno BU3HAYEHO YITKOI KiHLEBOI
METU MOCTYMOBO MPOBafKyBaHOro pecopMyBaHHA. Tak,
NPUHUMNKX OpraHi3auii gisnbHOCTi nopedopMeHoi GaHKIBCb-
KOI CUCTEMM PUHKOBOro TUMYy, LLO Aisna W Ha yKpaiHCbKUX
TepeHax 3 1860 p. 3ano3nyyBanucsa y pPO3BUHYTMX KpaiH
3axogy, ogHak [epxbaHk NpodoBXyBaB BUKOHYBATW CyMHi-
BHi QOyHKLUIi, @ came HafaBaTu Ninbrosi, "HeCTaTyTHI NO3NKN"
[OBOPSIHCTBY, SIKi NEpeBaXHO He MoBepTanucs, cybcuaitoBaTu
iHWIi gepxaBHi 6aHKkM Ta NokpuBaTu ypsaosi bopru 3a Bnac-
HUM paxyHOK, TOBTO 3a paxyHOK MpuBaTHMX BHECKIB. Tomy
cnig, 3BepHyTU yBary 1 Ha cyG'ekTvBHI chakTopw, siki 3aBa-
XalTb AepaBi NOBHOK MipOK CNPaTUCH Ha HOBI IHCTUTY-
LLiIHI OCHOBW, a cCame Ha B/Mrogu Big, npueinenoBaHoi dopmu
cnisnpadi, Wo 3yMOBreHi iHTepecamy npasnsayoi enitu Ta
MatoTb BinblL peanbHW BAAWB Ha Mipy i CTYMiHb 3MiH y roc-
nogapuux cdepax, a Hix chopmManbHO 3adeKnapoBaHi 3ara-
nbHi HopMu. OYeBMAHO, WO Y MEBHUX CUTyaLisiX, MNOMITUYHI
ynogobaHHs npaenayoi enitm MakTb Ginbwumin BB Ha
iHTeHcudpikauito abo ocnabneHHs SKUXOCb  couiarnbHO-
€KOHOMIYHMX NpOoLEeCiB, HiX chopmanbHi 3000B'si3aHHS oep-
»aBu 3rigHoO OQILLIMHO MPUMUHATMX MNOCTAHOB YM 3aKOHIB.

Came Tomy enoxa iHcrauii B Lapcbkin Pocii 3aBepLun-
naca ax HanpwukiHui XIX cT., i3 BNpoBagXeHHAM pedopm
TanaHoBuTOro miHictpa giHaHcis — C.1O. BitTe.

Cnig 3asHauntu, wo npotarom XVII-XX cT. po3maxu
iHaHCOBOT HecTabinbHOCTI, WO 34ebinbLoro nposeBnsna-
cs y dopmi iHGnAUIT y NeBHi nepioan 4Yacy 1 3a NeBHUX
o6cTaBvH Manu micue i B iHWKX kpaiHax. Tak, CLUA B nepi-
OA BiMHW NPOTK AHIAIT 32 CBOK HE3aneXxHIiCTb 3a Ansa qi-
HaHCYyBaHHA BICbKOBUX Ain y 1775-1779 pp. BunycTUnu
HagMipHY Macy "KOHTUMHEHTanbHUX rpowen”, sKi pi3ko 3He-
LiHunuecsa (Ha noyatky 1780 p. 3a cpibHWI gonap nnaTunm
50-60 naneposux fAonapie). Bapyre roctpa iHnauia y
CLUA cnoctepiranacsa nig yac rpomMagsiHCbKoi BiHM 1861-
1865 pp. MiX MiBHIYHMMM Ta NIBOEHHMMM LUTaTaMu, KOmnwu
denepanbHUi ypsg BUMNYCTUB 3 METO (DiHAHCYyBaHHSA
BiiHM Ha 450 MnH. gon. Tak 3BaHux "rpiHbekiB" (TobTo "3e-
NEeHNX CMMHOK", TaK SIK y HUX obopoTHa cTopoHa Gyna 3e-
neHoro koneopy) [11, c. 124-125]. Bkpan HeBpana diHaH-
COBO-€KOHOMiYHa, 30KpemMa MOHeTapHa noniTvka npussena
00 6e3KOHTPONBHOI eMicCii Ta Pi3KOro 3poCTaHHSA CyKYMHOI
rpoOLLOBOI Macu B KpaiHi (30110TMX MOHET, OaHKHOTIB BaHkiB
WTaTiB, PO3MiHHMX CpPiOHMX MOHeT, "ApibHoi BanwTU",
OaHKHOT Ta 4eKkiB HalioHanbHOi OaHKiBCbKOiI cuctemu, a
Takox  rpiHbekiB). Y 1860 p. BoHa cTaHoBMna
745,4 mnH gon., a go KiHus 1865 p. uen nokasHuk 3pic ax
no 1,773 mnpg. gon., abo Ha 137,9 % [11, c. 131].

MopompkeHa B HaAcNigoOK LbOro naHika B pesynbTarti
npu3sena Ao rinepiHdnAuii Ha sKin NpoMUCNOoBL, 3a paxy-
HOK Pi3KOro nigBULLEHHS] TOBApHUX LiH i NagiHHA peanbHOi
3apobiTHOI NnaTn pobiTHUKIB, HAXXUNW BENWUYE3HI NPUBYTKN.
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Apxe 3 1860 p. no 1865 p. iHAEKC TiNbKM ONTOBUX TOBap-
Hux uiH y CLUA nigHsBcsa B cepegHbomMy Ha 110,9 % (3i 100
y 1860 p. o 210,9 % y 1865 p.), TUM Yacom siK iHOEKC HO-
MiHanbHOI 3apobiTHOI MnaTu nigBULWMBCA Tinbkn Ha 43%
[11, c.132]. BignosiganbHiCTb 3a TpuBamny €eKOHOMiYHY
katactpodpy kepiBHMUTBO MiHicTepcTBa piHaHCiB nepe-
Knano Ha 6e3iMeHHMX "BantoTHUX cnekynsaHTiB". Y 6epesHi
1863 p. po3noyanacs uinecnpsiMoBaHa kamnaHis 3BMHyBa-
YeHb Ha agpecy PUHKY 30MN0Ta, SKUWA TORILWHIN MiHICTp di-
HaHciB C. Yewns, 3apagn 60poTbbun 3i 3HEUIHEHHAM HaLio-
HanbHOI BanTu, cnpobyBas B3ATU Nif, BNACHUA KOHTPOIb
Ta niksigyBatn. OgHak, BCA UA METYLWHS TpuBana 4o Tux
nip, MOKWN MiHICTpa He YCyHynu 3 Nocagu.

[MoBYanbHMM MPUKNagoOM MOPYLUEHHSI €KOHOMIYHOI, 30-
Kpema (iHaHCOBOi CTabinbHOCTI AnA Cy4YacHUKIB € 1 rinep-
iHpnauia 1919-23 pp. y HimewuuHi, ska BUHWKNA B pe3yrib-
TaTi HeBganoi | cBiTOBOI BilHW Ta NpPoOBanbHOI NOBOEHHOT
hiHaHCOBOI MoniTukn. BeskoHTponbHa emicia Mapku y uen
nepiog npuseena o Toro, Wwo B geski micaui 1923 p. pi-
BEHb LiH y Ui KpaiHi nigBuLLyBaBcs B TUCSHi pasiB. IHGns-
Lis MOBHICTIO 3HeliHMNa OaHKiBCbKi 3aollagkeHHs1 Hace-
NeHHs, UiHHI nanepw, aepaBHi No3n4dkoBi obnirauii Towwo,
SKi OO0 BiiHM cTaHoBunm noHag 100 mnpa. mapok [12].
Haibinblie 3a4ennno cepefHii NpoLlapok HacemneHHs, a
TakoX BMCOKOKBanidikoBaHWx pobiTHWKIB Ta chepmepiB, sKi
TakoX Manu Bknagun y 6aHkax Ta JOCTOMHMIA CTabinbHUi
aoxig. XeptBamu iHpnauii ctanu 1 couianbHi BEPCTBU Ha-
CeneHHsl, OOX0AM SIKMX CTaHOBUNWU OepXaBHi BuMnatu, B
nepLUy Yepry NeHcioHepw, iHBaniau, y4acHnkn 60MoBuUX 4in 1
T.M., @ TAKOX OCBITSHM, 3B'A3KIBLI Ta iHWI cryx6oBuj. Mo3n-
TMBHUM cbakTopoMm po3ryny iHcnauii 6yno Te, Lo BoHa Aana
MOLUTOBX CTAHOBMIEHHID HOBOTO CEPELHbOro CYCMiflbHOro
npoLuapky, skuii 3ymiB 4O06pe HaxuTUcst 3a poku po3bpary.
®iHaHCOoBI pecypcy uMx nogeit Oyno BkNageHo B peanbHi
LiHHOCTI, @ KpeauTHi 6opru, 3aBaskM iHANALT, 3HIBENbOBa-
HO. BukpvBneHa peanbHiCTb CTBOptOBarna HOBi MOXIMBOCTI
ansi 36araveHHs OinkiB Ta CNeKynsHTIB, siKi BMINIO BUKOPUC-
TOBYBanwu rpoLLIOBUIA Xaoc i NpocyBanucs 4o Briaau.

CrabGinizauis mapku Oyna 3iicHEHa  HanpuKiHLi
1923 p. WNSAXOM CTBOPEHHS Ta BBeAEHHsI B 06ir HOBOT Ba-
NOTU — PEHTHOI Mapku, emicielo Akoi 3ariMaBcst PeHTHuI
6aHk. 3abe3neyeHH0 CTabinbHOCTI PEHTHOI MapKu CyxXu-
1o XopcTke obMexeHHst emicii Ta ii "npue'a3ka" oo 3onota
3a TBEpAMM Kypcom 4,2 mapku 3a 1 gonap, WO Bignosiga-
10 AOBOEHHOMY MapuTeTy 30510Toi Mapku. 1 peHTHa mapka
obmiHoBanaca Ha 1 minbspg iHnAUinHMX Mapok. MNokpa-
LLIEHHS Bi TaKkMX 3axofiB HacTano BXe yepes Kinbka TUX-
HiB — MPUNMHUBCA PICT LiH Ha ToBapw i NOCNyrK, a Takox
BiATiKk HGaHKIBCbKUX BKMafiB, 3HU3MBCS PiBEHb BiACOTKOBMX
CTaBOK, HanaroavBecs CNpUATIMBUIN iHBECTULIMHMI KniMaT.
OpHak XOpPCTKIi MOHEeTapHi 3axoau ypsay Manu v HeraTUBHI
AN eKOHOMIKM Yy Takux Bunagkax Hacnigku. HeobxigHictb
CYTTEBOIrO CKOPOYEHHSI OEepXaBHUX BUTpaT npu3sena Ao
BMMYLLUEHOrO 3BiNlbHEHHA POOITHUKIB Ta cnyxbosuiB. Y
npuMBaTHOMY CEKTOpi TakoX Bigbynocsi cKopouyeHHs npa-
LiBHUMKIB, B pe3ynbTaTi Yoro 3pocno Tum4yacose 6e3pobiT-
TA. Ta katactpodiuHi TpygHowi 6yno nogomnaHo. 3 Toro
Yacy diHaHcoBa norniTMKka HiMmuiB 36epirae TpaguuinHo-
KOHCEPBATUBHUWA Ta aHTUMIHPNALUINHWUIA XapakTep, a Hime-
Lubka Mapka gk Hambinbl TBepga BantoTa B €Bponi ctana
OCHOBOIO 3aranibHOEBPONENCHKOT BantoTh — €BpPO.

OTxe, B yMOBax CTaHOBIIEHHA PWHKOBOI EKOHOMIKM
cTaHoBuLe cyb'eKkTiB rocnoAapltoBaHHS 3anexvTb Bif Ta-
KMX IHCTUTYLINHUX YMHHUKIB, SIK ePEKTUBHICTb AeMOoKpaTu-
YHWUX IHCTUTYTIB, PIBHA couianbHO-eKOHOMIYHOI Bignosiga-
NBHOCTI, NPUHUMNIB NpoBeAeHHA (hiHaHCOBOI Ta dickanb-
HOI NoniTUKK, CnocobiB perynioBaHHA NigNPUEMHULIbKOI
JiSANbHOCTI, MiaxodiB A0 3axuUCTy npaB BMACHOCTI TOLO.
3oKpema, Ha yCnilWHICTb QiANbHOCTI (PiHAHCOBUX IHCTUTYTIB

BNNMBae CTyNiHb Ta XxapakTep X BignoBigHOCTI dopmarb-
HUM Ta HedpopmanbHUM HOpMaMm, BCTaHOBMEHUM Y MEBHO-
My cycninbcTBi. HepgockoHanicTe 3akoHiB (thopmarnbHux
npaBuI rpu) BU3Ha4Yae MeXaHi3Mm igeHTudiKauin npaBunb-
HOCTi BeleHHs (hiHaHCOBMX onepaLi Ta NPOBOKYE CTOPOHU
€KOHOMIYHMX BiHOCWH Ha nopyLueHHs. CBigome 4mn He CBi-
JoMe irHopyBaHHS poni M 3HaYeHHS IHCTUTYTIB Ta IHCTUTY-
LiHUX 3MiH, HECYMICHICTb, HEBIAMOBIAHICTL Ta HeCBOEYaC-
HICTb 3anpOMoOHOBaHWX 3axOAiB LWOAO 3MiH Yy (hiHaHCOBIN
CMCTEMi Ta BCTAHOBIEHIN iepapXii PiHAHCOBMX iHCTUTYTIB 3
CcaMoro noyaTky npupedyTb pedopMu Ha HeBaauy.
3paTHICTE  cMCTEMM  3MIHIOBATUCH  BMOPSAKOBAHUM,
€BOMOLUINHMM LUNAXOM CYTTEBOIO MIpOKO 3anexuTb Bif To-
ro, Ha ckinbku 6asoBa CTPyKTypa MOPanbHWX CYCRiflbHWUX
LiHHOCTEW MOXe ajanTyBaTucs OO HOBMX npobrem i Bu-
Knukie. PopMyBaHHA HOBMX HOPM FPOMafsAHCLKOro Cycri-
nbCcTBa B KpaiHi Mae CynpoBOMAXYBaTUCH MiAroTOBKOK Bif-
MOBIAHOrO PiBHS NMpaBa Ta Aep)KaBHOCTi. Cuctemu, WO He
30aTHi 40 KOHCTPYKTMBHOIO MPUCTOCYBaHHSA, HEOOXiaHOro
Ans iX BWKMBAHHA B [OBrOCTPOKOBIV NEPCMEKTUBI 3HWKa-
10Tb. Ane iXHill Kpax He O3Hayae, Lo Ha ii Micui cTapoi cu-
CTEMM MOXHa Ferko CTBOpuTM HOBY. [Ans Toro, wob HoBa
cucTema noyana 3afo0BOSbHATU KIOYOBI BUMOTM NeriTuM-
HOCTi, mopsaky Ta 4obpobyTy NoTpibeH Yac, NPOTAroM sko-
r0 HaBiTb HaWMEHLUi 3MiHW IHCTUTYUIWHOT CTPYKTYpU MO-
XYTb CNPUYMHUTI LINWIA NaHutor nepeTsopeHs. Buroaun Bia
pauioHanbHMUX HCTUTYLIMHUX NepeTBOpeHb, AK NpaBurio,
PO3MOAINAITLCA MiX yCiMa Cyb'ekTaMy eKOHOMIKK, BUTpaTK
X ndAratoTb TiNbKW Ha okpemi rpynu nogen. BuHunkae rimo-
BipHICTb NapasnTyBaHHSA Ha HEBIAMNOBIOHOCTI NPaBwUn rpw.

HakonuyeHun iCTOpUYHWUIA [OCBIO MOBUHEH CRYXUTU
nepecToporo BCiM KpaiHam, Lo A0MNycKalTb 3HauHi i-
HaHCOBI KONMMBaHHSA, agxe Ha NeBHOMY eTani cuTyauis Mo-
Xe BWMWTW 3-MiJ KOHTPOMIO Ta YHEMOXIMBUTb BMKOHAHHS
(hiHAHCOBMMMU IHCTUTYTaMM XXUTTEBO BAXKIUBUX ANS €KOHO-
MiKkM KpaiHM (OYHKUIR, WO LiNKoM BigNOBIga€ iHCTUTYLIAHO-
My NPUHLMNY iCTOPU3MY, SIKMIA CBigYMTb NpO Te, WO colia-
NIbHO-€KOHOMIYHWUA PO3BUTOK, 30KpEMa IHCTUTYLINHUA €
iHepuiiHMM. Y ubomy 3B'si3ky [. HopT BBiB y HaykoBui 06-
Oir NoHATTA edekTy iCTOpMYHOI 0OYMOBMNEHOCTI PO3BUTKY
[13, c.92]. Tak, MoXHa cTBepXyBaTW, LIO €BOIOLiNHI
3MiHM JOMycKaloTb NuLLe PO3BUTOK HOPM MO aHanorii, Bu-
Kroyaroum ix pagvkanbHy KOpekuilo Ta iHTepnpeTauito y
BiQNOBIAHOCTI OO 3MiHEHUX ymMoB Ta/abo notpeb nogen.
dakTMYHO OAHa 11 Ta XX caMa Hopma MoXe BiaTBOptoBaTUCSA
HECKIHYEHHO B Pi3HUX CUTyaUisiX, Pi3HMX popmax, siK B Nne-
ranbHii, Tak i B HeneranbHin. MNMpobnemn He BUHUKAIOT,
AKLLO HOpMa 3 camoro novaTky edekTMBHa B 3abe3neyeHHi
B3aeMOJil 1 yHiBepcanbHa.

EdekTnBHiCTb po60TU IHCTUTYTY biHaHCiB Mae BM3Ha-
YanbHe 3Ha4YeHHs Ans NPOSYKTUBHOIO BMKOHAHHSA YKpaiH-
CbKOI [epXaBol 3aBAaHb 3i cTabinisauii, BigTBOpeHHs Ta
PO3BUTKY YKPAiHCLKOT PUHKOBOI EKOHOMikV. ['PYHTOBHMIA
aHani3 NpUYnH Ta HacriakiB NopyLeHHs iHaHCOBOI cTabi-
NbHOCTI CBIAYMTL MPO Te, O OCHOBHOK MPUYMHOI LibOro
SIBMLLA B Cy4YacHin YKpaiHi € iHCTUTYLiHa HecTabinbHICTb,
a came BIfCYTHICTb YiTKUX popmanbHuX Ta HedopmanbHUX
npioputeTiB, HW3LKUIA piBEHb BIAMNOBIAANBLHOCTI, OBOICTI
nigxoaM OO BW3HAYeHHS MpaB BNacHOCTI, (hopmyBaHHSA
cepeaoBuLLa Y AKOMY PidHi rpyny MOXYTb rpaTh 3a pisHUMK
npasunamu Towo. Bce ue nopoaxye:

— nonitnyHi kpuan (Pesormtouisa FigHocTi 2013-2014 pp.
Ta Cy4acHi BnagHi npoTmpivys);

— onirapxi4Hi NPOTUCTOSIHHS;

— reononituyHi BUknukn (aHekcis AP Kpum, ATO), wo
NMo3Ha4nnocsl BTPATOK €eHepropecypcis Ta HeoOXigHiICTo
CYTTEBOrO 30iNbLUEHHs iHaHCyBaHHA Ha 0GOPOHY;

— 3MiHM MNoMiTMYHOro Kypcy (peanisauis eBpoiHTerpa-
LiiHOrO BEKTOPY);
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— aXioTaXHi iHPNAUINHI OYiKyBaHHS;

— nopyLueHHs 6anaHcy Mk Joxogamu Ta BuTpatamu;

— HEKOHTPONbOBAHE 3POCTaHHS rPOLLOBOI Macy, y 3B's3-
Ky 3 HaMipHOIO eMiCi€eto.

Hacnigkamn nopyleHHs iHaHCOBOI piBHOBAarM OCTaH-
HiX pOKiB cTano:

— 3poCTaHHA AediunTy AepaBHOro GomKeTY;

— HapoweHHs obcsrie  gepxaBHoro 6opry (Ha
31.12.2015 p. 3aranbHa cyma gepXaBHOro Ta rapaHToBa-
Horo gepxasoto 6opry cknana 65 488,41 mnH. gon. CLUA

3a kypcom 24 rpH 3a 1 gon. [14]; us cyma Burnsgae oco-
OnMBO kaTacTpPOMiYHOW, HAKWO 3BaXaTW Ha TenepilHin
HEBTILHIN KypC rPUBHI, @ TaKOX Ha MPOOOBXEHHS TeHae-

— ranonyr4un pict iHdnadii (Tak, Tinekn y 2015 p. odi-
LinHWA iHaexc iHdnsauii ctaHoBmB 143,3 % (puc.2)), y 3B'A3Ky
3 4ysuMm YKpaiHa 3a TeMnom 3pOoCTaHHA iHdnaUil 3anHana
Apyre Micue y CBITOBOMY aHTUPENTUHIY, nepLue X Aictano-
cs BeHecyeni y skin Yyepes nafiHHA UiH Ha HadTy piBeHb
iHdbnauii nepesmwmB 275 % [15]);
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Puc.2. OnHamika iHaekcy iHdnadii B YkpaiHi y 2000-2015 pp.

[xepeno: [16].

— NigBULLEHHS iHPNALIMHOTO PU3MKY iHBECTULN, 3HU-
YKEHHS1 iIHBECTULIMHOI aKTUBHOCTI;

— 3MeHLUEHHA obcary npsMuX iHO3eMHUX iHBecTuuii (3
57,1 mnpa gon. CLWA y 2014 p. no 45,71 mnpa pgon. CLUA
y 2015 p. [16]);

— 3HWXKEHHS peanbHWX AOXOAIB HacemneHHsi (CyTTeBe
3HKEHHS peanbHOoi 3apobiTHOI nnatu — Tabn.2);

— 3HayHe MiABMLEHHA LiH Ha ToBapwu Ta nocnyru (iH-
OeKc UuiH BupobHukiB 3a 2012 p. crtaHoemB 100,4, 3a
2014 p. —131,8, 3a 2015 p. — 125,5 [16]);

Ta6nuys 2. Temnu 3pocTaHHA/3HMXKEHHA HOMiHaNbHOI Ta peanbHoi 3apo6iTHoi nnaTu (2001-2015 pp.)

Poku | HomiHanbHa 3/n rpyaeHb A0 rpyAHs nonepeaHbLoro poky, % | PeanbHa 3/n rpyAeHb A0 rpyAHs nonepeaHbLoro poky, %
2001 127,7 120,4
2002 117 115,6
2003 124,4 113,8
2004 127,7 120,8
2005 1449 131,5
2006 125,2 111,7
2007 1311 110,3
2008 119,5 97
2009 111,6 99,1
2010 120,1 110,5
2011 116,2 111
2012 110,6 11,4
2013 107,9 106,7
2014 114,2 89
2015 125,2 94

[xepeno: [16, 17].

— 3HeUiHeHHs 3aowakeHb Yy HauioHanbHin BanioTi i-
3UYHUX Ta opuanyHmnx ocid (3 2013 p. HauioHanbHa Banto-
Ta 3HeLjiHWUNacs GinbLw HixX y 3 pasn);

— BTpaTa AoBipy A0 GaHKIBCbKOI cMcTeMu (Ha noyaTok
2016 p. B YKpaiHi NpogoBXyloTb CBOKO AianbHICTb 112 nna-
TOCMPOMOXHMX BGaHkiB, we 65 ynpogosx 2014-16 pp. Mpa-
BNiHHAM HaubaHky 6yno BigHeceHo 4o KaTeropii HennaTo-
cnpomoxHux) [18]; BiaTik Aeno3uTiB i3 6aHkKiB 3a niacymka-
Mu 2014 p crtaB Hawbinbwum nicna kpusosoro 2009 p.: y
HauioHanbHi BantoTi — 56,5 mnpa.rpH. abo 13,4 %, a B
iHo3emHin — 11,4 mnagp. gon. abo 36,9 % [19];

— 36inbleHHA obnikoBoi OaHKiBCbKOi cTaBkn 3 6,5% y
2013 p. go 30% (1) y 2015p. [18];

— MOPYLUEHHS rocnodapcbkux 3B'A3KiB, 30iNbLUeHHs 3a-
boproBaHocTi No nnaTexam (Ha kiHeub rpyaHs 2015 p.
3a60proBaHiCTb HaCeneHHs TiNbKW MO KOMyHanbHUM Mna-
Texxam ctaHoBuna Ginbwe 10 mnpa.rpH [20];

— pi3Ke MoripweHHs1 YMOB XWUTTS OinbLIOCTi rpomagsH,
CYTTEBE 3MEHLUEHHS IXHBbOT KyMiBeribHOI CPOMOXHOCTI;

— MOCUIEHHS SIBHOTO i nMpuxoBaHoro 6e3pobitTa (Han-
HWK4YMIA piBeHb 6e3pobiTTa 3 2000 p. 6yB y 2008 p. i cTa-
HoBuB — 6,9 %, To6T0 596 THC. odiuiiHO 3apeecTpoBaHMX
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6e3pobiTHnx, y 2015 p. 3rigHo odpilinHOT cTaTUCTUKM BiH
carHyB 9,7 % abo 458,6 Tuc. [16]; npu uboMy cnig 3BaxaTu
Ha Te, WO KiNbKiCTb €KOHOMIYHO-aKTMBHOIro Ta OQiLifiHO-
3aNHATOrO HaCereHHs1 CyTTEBO CKOpOTUNnacs, y 3 3B'A3Ky 3
aHekcieto AP Kpum ta npoBegeHHsm ATO;
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Puc.3. uHamika o6¢cAriB ToBapHOro eKCnopTy Ta iMmnopTy YkpaiHu y 2000-2015 pp., mnH. gon. CLUA

* bes ypaxysaHHs mumM4yacos8o oKyrnosaHoi mepumopii AemoHomHoi Pecrybniku Kpum i m. Cesacmonons.
**be3 ypaxyeaHHs1 YacmuHU 30HU Po8edeHHsI aHmumepopucmuYHoi onepauii.

Ixepeno: [16].

— nagiHHA 06cAriB ToBapHoOro BupobHuuTtea (3a 2014 p.:
y npomucrnioBocTi Ha 10,%, y 6yaiBHuuTBi — 21,7 % [19];

— 3HWKEHHS SIKOCTi TOBApPIiB HA PUHKY;

— TPYAHOLLi Y JOBrOCTPOKOBOMY MriaHyBaHHi rocnogap-
CbKOI [isinNbHOCTI;

— nepepo3noain goxogdis i baratcTea;

— nepeBefeHHs HakonuyeHb B iHO3eMHY BanoTy Ta i
AediunT;

— 3HWXKEHHSA JOBIpY HAceneHHs 00 BNaaw;

— MOCUITEHHST PO3BUTKY TiHbOBOi EKOHOMIKU;

— 3aroCTPEHHsI coLliarnbHO-eKOHOMIYHUX CYNepeYyHOCTEN;

— 3pOCTaHHS coujianbHOT HEPIBHOCTI.

BucHoBku. OTxe, BULLEBMKIIAOEHE CBIigYNTbL NpPO Te,
Wo diHaHcoBa HecTabinbHICTL 3aBAae CycninbCTBy Benu-
Koi Wwkoau. BoHa € npuunHoto i HacnigkoM nagiHHa pearnb-
HOi €eKOHOMIiKK, coLjanbHNX KOHMNIKTIB Ta nepeposnoginy
poxopis HaceneHHs. OCHOBOIW MOpYLUEHHSA diHaHCOBOI
piBHOBarn € Hacamnepes iHCTUTYLiVHI 3pYLUEHHS, WO Mo-
POOKYHOTb CYCMiNbHI BUKMMKX Ta NPOTUPIYYSA. AK npaBuno,
HanbinbW 3rybHUM HacnigKOM MOPYLUEHHSI PUHKOBOI, Y
TOMy uucni iHaHCOBOI CTabinbHOCTI € rinepiHdnsuia, B
pesynbTaTi SKOi y neplly 4Yepry CTpaXgaktTb: BRACHUKM
3aollafXeHb, BUCOKOKBanicpikoBaHi HanMMaHi npauiBHUKK
Ta couianbHi BEPCTBM HACENEHHS, AOXOAMN SIKMX CTaHOB-
NATb AepXaBHi Bunnatu (ocobnueo neHcioHepw, iHBanign
Ta iHWi manosabesne4veHi BepCcTBM cycninbCcTBa). binbw
HY>XOEHHMMW € MICbKi XXUTeni, TOAI ik CeNnsHM BigyyBaloTh
il Ha cobi meHwWe. Y BUrpallHin cuTyauii 4acTto OnuHs-
I0TbCS OOPXHWKM 1 MO3UYanNbHUKW, Hanpuknag y Tomy
pasi konu kpeauTn Byno oTpMMaHo Yy HauioHanbHin Banio-
Ti, @ TaKoX eHeprinHi Ta CNPUTHI NiANPUEMLI, SKi MOXYTb
LWBUOKO MEPEOPIEHTYBATUCS Ha HOBi PUMHKOBI YMOBWU Ta
notpebu. OcHoBHOW hopmoro 6opoTbbu 3 hiHaHCOBO
HecTabiNbHICTIO € XXopCTKa rpowoBa pedopma, Lo nons-
rae y sik HanwBnaLWoOMYy BiAHOBMEHHI cTabinbHOCTI Hauio-
HanbHOI BantoTh. 3 i€l METOK BapTO:

— BXWUTM 3axofiB L0 3MeHLUeHHSA/NiKBigaLii 6oaxkeT-
HOro aeqiuunTy;

— CTUMYINIOBATUN 3POCTAHHSI EKCMOPTY, 30KpeMma LLISAXOM
peanbHOi MiATPUMKM BiTYM3HAHOTO BGidHecy Ta nigBULLEHHSI
KOHKYPEHTOCMPOMOXHOCTi TOBapIB;

— AOKIacTu yCixX 3ycurb LWIOAO BperynoBaHHA cuTyalii
Ha [JoHbaci;

— aKTUBi3yBaTU pearnbHy 60poTLOY 3 KOpYMLiEto;

— nikBigyBaTW CTPYKTYPHI Nepekocu;

— 3HUWMUTM MOHOMONICTUYHO-OMIrapxiyHy cucTemy Ha
PVIHKY;

— afjanTtyBaTu NoAaTKOBE 3aKOHOAABCTBO A0 HOBUX pe-
aniv Ta TEHAEHUIN, CBITOBMX HOPM Ta NPaKTUKK;

— CTUMYIIOBATU KPEAUTHY Ta iHBECTULINHY OiAnbHICTb,
y TOMY 4uCAi LUASAXOM 3HWKEHHS NiKBIAHOCTI rpoLLOBUX
3a0LLlamKeHb 3aBASKN NiABULLEHHIO BiOCOTKOBUX CTaBOK;

— pO3BMBATW PUHOK MOCAYr, 30KpemMa y cdpepi ocBiTU i
HayKu.

Owuckycina. IctopuuyHnini gocsig mae 6yt nepecrtopo-
roto KpaiHam, L0 JOoMycKaloTb CYTTEBI KONMBAHHS Y COLLi-
anbHO-EKOHOMIYHOMY CepefoBuLLi, aaXe cCuTyauis MOXe
BUWATU 3-MiJ KOHTPOMIO Ta YHEMOXIMBUTb BUKOHAHHSA iH-
CTUTYTaMU XUTTEBO BAXIUBUX A7 E€KOHOMIKM KpaiHu
dyHKUin. Tocnogapcbka, 3o0kpema diHaHcoBa cTabinb-
HiCTb JocAraeTbCs 3aBOSKM IHCTUTYLIVHIA piBHOBa3i Ta
€BOMUiiHMM 3MiHaM, Wo nepeabadvatoTe HPOPMyBaHHS
BiANOBIAHMX dhopMarnbHUX Ta HedopManbHUX CYCRiNbHUX
HOpPM, 30KpeMa MiAroTOBKY BiAMOBIAHOrO PiBHA nMpaBa Ta
[EPXXaBHOCTI, peanbHy NiATPUMKY MPIOPUTETHUX ranysen
HapO4HOro rocnogapcraa ToLO.
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WHCTUTYLUMOHATNBHbIE ACMEKTbI MPUYUH U NOCNEACTBUA HAPYLLEHUA ®UHAHCOBOW CTABUNBHOCTMU:
MCTOPUYECKAA PETPOCNEKTUBA N HACTOALLME OTEYECTBEHHbLIE PEANUUA
B KOHTEKCTE BbI30OBOB EBPOMHTEIPALIUN

B cmambe npoaHanu3upoeaH UHCMUMYUUOHasbHbIU acrnekm npuYuH u nociaedcmeuli HapyuweHusi ¢huHaHcoeol cmabunbHocmu. OceeujeHbl
u3eecmHble UCMOPUYECKUE MPUMePbl 803HUKHOBEHUSI UHGNISILUOHHBLIX 8CIM/IECKO8, a Makxe Mymu HanaxueaHusi (hUHaHCOB020 PaBHOBECUS..
PaccMompeHo 3Ha4eHUe UHCMUMYyUYUOHaslbHOU HecmabusibHOCMU 8 KOHMEeKCMe 803HUKHOBEHUSI COBPEMEHHBIX 2€0MO0IUMUYeCKUX 8bI30808 U
coyuasnibHO-3KOHOMUYecKux KonebaHuli 8 YkpauHe. [laHbl pekoMeHOayuu rno npeodosieHuro huHaHCco8bIX NPobieM 8 HayuoHalbHOU 3KOHOMUKE.

Knroyessie crioea: ¢huHaHcosasi cmabunbHOCMb, PLIHOYHAas IKOHOMUKA, 6aHKU, UHGIAYUS, UHCMUMYYUOHalbHbIe PeghopMbl, €8POUHME2SPAUUST.
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INSTITUTIONAL ASPECTS OF THE CAUSES AND CONSEQUENCES VIOLATION OF FINANCIAL STABILITY:
HISTORICAL RETROSPECTIVE AND CURRENT UKRAINIAN REALITIES IN THE CONTEXT OF CHALLENGES
OF EUROPEAN INTEGRATION

The article analyzes the institutional aspect of the causes and consequences of violations of financial stability. Done analysis of famous
historical examples of the emergence of inflationary bursts, as well as ways of establishing a financial equilibrium. In particular, states that often
main cause of violations of financial stability becomes inflationary boom, which arose by wars, socio-economic and political contradictions. It was
considered role of institutional instability in the context of the emergence of contemporary geopolitical challenges and socio-economic changes in
Ukraine. The paper examines the impact of modern social and economic challenges on growth in inflation and on the deterioration of other
macroeconomic indicators in Ukraine. At the end, was provided of the recommendations to overcome the financial problems in the national
economy. Emphasized importance of the exchange rate stability of the currency.

Keywords: financial stability, market economy, banks, inflation, institutional reforms, European integration.
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MonTaBcbKkUM HaLioHaNbHUI TEXHIYHUIA yHiBepcuTeT iMeHi KOpis KoHapaTioka, MonTaBa

IHCTUTYLIIMHE 3ABE3NEYEHHSA BIOOAXETHOI BE3MNEKU YKPAIHU

Y cmammi po3ansiHymo iHcmumyyitiHe cepedosuuwe 3 nMo3uyiti pi3HUX KOHYenmyasnbHUx nioxodie. AKyeHmosaHa y8aaa wo-
do npobnem iHcmumyuyiliHo2o 3abe3neyeHHs1 6ro0xemHoi 6e3neku 6 YkpaiHi. [JocnioxeHo iHcmumyuyioHanizayiro 6rodxemHux
8iOHOCUH ma ocobniusocmi ¢ghopMyeaHHsi cucmemu iHcmumyuyiliHo2o 3abe3neyeHHsl. 3anpPoNnoHo8aHoO aemopchbkull Nidxid ujodo
cymHocmi iHcmumyuyiliHo2o 3abe3neqeHHs1 6100xemHoi 6e3neku Oepxaeu. Cxapakmepu3oeaHo iHcmumyuyiliHo-npaeoee, iH-
cmumyuyiliHo-op2aHi3ayiliHe ma kadpoee 3abe3ne4yeHHs1 6r00xemHoi 6e3neku. 3pobs1IeHO 8UCHOBOK, W0 nNpouyec iHcmumyuyitiHo-
20 po3eumky 6r00xemHoi 6e3neKu xapakmepu3yembscsi HENPUNycmMumMuM pieHeM iHcmumyuyiliHux deghopmauyid.

Knroyosi croea: iHcmumyuyitine 3abe3neyeHHsl, 6l100)xemHa 6e3neka, 6rodxemHa nonimuka, 6ro0xemHull npoyec, iHcmumy-
yitiHi deghopmauit.

BcTtyn. B YkpaiHi BupiwytoTbCA Hag3BUYaAMHO CKIagHi
1 BignoBiganbHi 3aBOaHHsA, MOB'A3aHi 3 MaclUTabHICTO
rnobansHUx npobnem, ki nepebyBaoTb Ha NOPSAKY AEH-
HOMY i CTaHOBNSITb 3HauYHi 3arpo3u GroaxeTHin Gesnedi
YkpaiHu, nepelukogxarodm eeKkTMBHOMY PO3BUTKY Halli-
OHanbHOi eKkoHoMmikn. MubuHa Ta macwTtab 3arpo3 eko-
HOMiILi YKpaiHu BMMaralTb NepeoCMUCIIEHHA CyTi Ta 3Ha-

YEHHs1 9K eKOHOMIYHOI 6e3nekn gepxaBu B LINOMy, Tak i
6roaxeTHOI Gesnekn 3okpema, a came 3yMOBMIOWOTb He-
06xigHiCTb 3anpoBagKeHHS1 YNOPSIAKOBAHOCTI MexXaHi3MiB
dYHKLiIOHYBaHHS IHCTUTYTIB.

CyyacHa ekoHOMIYHa cuTyauis B YKpaiHi AEMOHCTPYE,
O OAHMM i3 HaMBMMAMBOBILUMX YMHHUKIB, SKUA BigyyTHO
ranbMye pO3BUTOK KpaiHW, € iIHCTUTYUiNHI aecbopmadii.
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