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IHaekc piHaHCOBOro CTpecy fK iHaAuKaTop
¢diHaHCOBOI cTabinbHOCTI YKpaiHu B yMOBaXxX BillHU

OOGrpyHTOBAHO BajKJIMBICTh HAJIE)KHOTO CTATUCTUYHOTO 3abe3redeHts (hiHaHCOBO-O0aHKIBCHKOI cucreMu
KpaiHu. 3a3HAYEHO, IO CTATUCTUKY (hiHAHCOBOTO CEKTOPY (DOPMYIOTH TOKA3HUKHU IPOIITOBO-KPEIUTHOI CTAaTHC-
THUKH, CTATUCTUKU (DiHAHCOBUX PUHKIB, CTATUCTUKY (DiHAHCOBUX PAXYHKIB Ta iHAWKATOPIB (hiHAHCOBOI CTiii-
kocti. Omnucani kputepii hiraHcoBoi crabinbHOCTI: (hiHAHCOBA CHCTEMA JIIKBIIHA Ta KaliTai30BaHa; MIaTesxKi
11 pO3paxyHKH 3/iiICHIOIOTHCS BYACHO; (hiHaHCOBa crcteMa e()eKTUBHO TIEPETBOPIOE BiJIbHI KOIITH TPOMA/ISH i
6i3Hecy Ha KPeJWTHU Ta iIHBECTHUIIIT TOIIO.

Hagesiena Meta MakpoTpyIeHITITHOT MTOJITUKY 1 OTIMCAHO CUCTeMY TTOKa3HUKIB, SIKa XapaKTepu3ye piBeHb
(hinarcoBol cTablbHOCTI KpaiHu. 3a3HaueHI KJIIOUYOBI TPYIU MOKA3HUKIB, HA OCHOBI SIKUX PEasi3y0ThCsl MO-
zesii crpec-tectyBaHHs OaHKiBCbKkux cucteM Harfionambaum Oankom Ykpainu. Okpema yBara 30cepe/KeHa
Ha iHjeKcl (HIHAHCOBOTO CTpecy, SIKUN OXOIUOE 'ATh CyOiHIeKciB (6aHKIBCHKOTO CEKTOPY, KOPIIOPATUBHUX
MIHHUX TIaTepiB, Aep:KaBHUX IIHHUX TAIepiB, BATIOTHOTO PUHKY, MOBEiIHKH IOMOTOCIIO/IAPCTB) Ta BPAXOBYE
eeKT iX KopeJidlii.

[TpoananizoBano aunamiky IDC 3a civenb — tpaBenb 2022 poky. 3azHayeHo, 110 HA TOYATKY CIYHs iH-
nexe dinancosoro ctpecy craHoBuB 0,01, a ctanom Ha 24 motoro 2022 p. BiH cTpiMko 3pic 10 0,466 3a Bcima
CKJIAJIOBUMH, IO CBIZIYUTD PO CUCTEMHUI XapaKkTep CTpecy /st (PiHAaHCOBOTO CEKTOPY 3arajioM. 3a3HaueHo,
110 piBeHb CyOiHIEKCY TTOBEMIHKY OMOTOCTIONAPCTB OYB BITHOCHO CTaOLILHUM, OCKUIBKU Yepe3 30epeKeHHsI
JIOBipU HacesieHHsI 10 OaHKIBCHKOI CHCTEMU He BifhyI0CsT 3HAYHOTO BiIIUIUBY BKJIAJIB. 3HAUEHHsT CyOiH/eK-
cy GaukiBebkoro cexropy (0,075) mosinimmiaocst 1o KiHI TPABHS 3aB/ISIKU TOKPAIIAaHHIO PiBHS JIIKBIZIHOCTI,
BOJHOYAC JJOCUTHh BUCOKI 3HayeHHs 30epirae BamoTauii cybingexce (0,113). ¥ rpasui IOC suususcs xo 0,265,
OJTHAK PiBEHb cTpecy Ha (DiHAHCOBOMY PUHKY 3aTUINAETHCS TOCUTh BUCOKUM 32 iICTOPUYHUMHU MipKaMHU.

IIpoanamizoBaHO CTPYKTYpy I'POIIOBOI MacH Ta BU3HAUEHO, IO YACTKA TOTIBKU CTAHOBUJIA TPETUHY BCi€l
rpoioBoi Macu B 06iry. YacTka roTiBku B iotomMy Ta Oepesti 2022 poky 3HaYHO 3pOCJIa MOPIBHSHO 3 BiIOBIjI-
numu Micsigmu 2021 poky — Ha 3,2 B. 1. Ta Ha 2,9 B. 11. BijinoBigno. YacTKa /erno3uTiB y HAIliOHATIBHIN BaIIOTI
B Gepesni 2022 p. ckaasa 34,7%, 1o Ha 6,0 B. 11. GiJiblile TIOPIBHSIHO 3 Oepe3HeM TOTEPEIHBOr0 POKY. BusHaue-
HO, 1[0 KPEIUTHUI MOMUT HACETIEHHSI 111/l YaC BIlHU 3HAYHO CKOPOTHBCSI, 30KPEMa 3HU3UIACS TIPUBAOJINBICTD
JIOBTOCTPOKOBUX BKJIa/iB. Ha ocHOBI koeditienTa octmisdiii BusHaueHo, 1Mo B nepiomMy miBpiudi 2022 poxy
cTabiIBHIIINM BUSIBUBCST ODIIIIHNAN KypC TPUBHI JI0 JI0JIapa, HisK TPUBHI /10 €BPO.

OxapakrepusoBaHo (iHaHCOBI BTpaTH YKpaiHW BHacJioK BiliHu. Tak, BTpaT (hi3sMuHOTO KarmmiTasy Bi
pPYyHHYBaHb MiANPUEMCTB, KuTIa Ta indpactpykrypu caruyau 100 mupn gosr. CIHIA, mo exsiBanento 50%
BBIT 2021 poky. 3a3HaueHo, 1110 HApa3i OCHOBHUM [[KEPEIOM MOKPUTTST OIO/IKETHOTO AeDIIlUTy CIIYTYE MixK-
HAPOJIHA I0TIOMOTa.

Kniouogi cnosa: ¢inancosa cmabinvuicmn, Maknponpyoenyiina nowimuxka, cmpec-mecmyeanis, iHoexc
pinancosozo cmpecy, cybindexc, mircHapoona JOHOPCHKA 00NOMO2d.

ITocranoska npobaemu. [Tobynosa crabiabHOI
(hinarCoBOI cucTemu, sIKiit OU TOBIPSIIO HACETIEHHST Ta
6isHec, — 11e MJIsTX e()eKTUBHOTO PO3BUTKY BCI€T €KO-
HOMiKHM KpaiHu. MOHITOPUHT IIPOIeciB Ha Makpo- Ta
MiKpOPiBHSX OaHKIBCHKOT chepu crpusie eheKTUBHO-
My OaHKIBCbKOMY MEHE/[KMEHTY, 30KpeMa B YaCTHHI
BUKOHYBaHUX (DYHKIIiN PETyJIIOBAHHS, KOHTPOJIO Ta

© I'. B. Iony6osa, 2022

po3pobIieHHst eheKTUBHOI BHYTPIIHBOI MOJATUKY (i-
HAHCOBOI CTIMKOCTI /10 KPU3OBUX SIBUII. 3 OIJISIY HA
1e 3a0e31eUeHHsT HAJIEKHOTO CTATUCTUIHOTO CYIIPO-
Boxy (hiHAaHCOBO-OGAHKIBCHKOI AISIJIBHOCTI CIPUSATHME
MiHiMi3alii pu3ukiB /17151 (hiHAHCOBOI CUCTEMHU Ta MPO-
THUCTOSIHHIO CUCTEMHUM PU3UKAM.
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[lo HanpsMiB cTaTUCTUKK (hiHAHCOBOTO CEKTOPY
Hajexatp [1]:

—  CTaTUCTHKA I'PONIOBO-KPEJAUTHOIL /isIJIBHOCTI,
abo maHi TIpo BUMOTHU Ta 3000B’s13aHHS CeKTOPY (Di-
HaHCOBHUX Kopnopatliil. [le#l HanpsiM 0XOIITI0E IpoIro-
BO-KPeJIUTHI orepallii 6aHKiB, CTPaxXOBUX KOMIIaHili,
KpeIUTHUX cIijiok, Ilencitinoro ¢onmy, dhinancosux
KOMITaHii, IOPUANYHKIX 0CIO TOIIO;

— craructuka (iHaHCOBUX PUHKIB gK iHGOp-
Mallis 1Ipo nporeHTHi ctaBku HaiioHasbHOro 6aHKy
Ykpainu (HBY), nemosutHux kopropariii Ta 1po
1[iHHI TTanepy;

— cratuctuka (DiHAHCOBUX PaxXyHKiB, 10 Bi-
nobpaskae  omepaifii 3 (DIHAHCOBUMHU aKTHBAMHU  Ta
3000B'sI3aHHAMU, SKi 31IHCHIOIOTHCS MK IHCTUTYI[IAHK-
MU OIMHUISIMU-PE3U/ICHTaMH, @ TAKOK Mi>K OJIMHUTISIMU-
pe3uJIeHTaMu Ta PelToro CBITY (Hepe3uieHTaMt );

—  CTaTUCTHKA THAUKATOPIB (DiHAHCOBOI CTIHKOC-
Ti, 1110 XapaKTepU3ye MOTOUHU (hiHAHCOBUI CTaH i CTili-
KicTh (hiHAHCOBHMX yCTAaHOB KpaiHM Ta iX KOHTPAreHTIB
i3 cexTopy HeiHAHCOBMX KOPIOpaIlili Ta CEKTOpY /0-
MariHix rocrioziapctB. Ha ocHOBI inimkaTopis (hinanco-
BOI CTIHKOCTI MOKHA OIiHIOBATH (DiHAHCOBY CTilKiCTb
JIETIO3UTHUX KOPIOPAIii 1010 JIOCTaTHOCTI KaIliTasry,
SIKOCTI aKTUBIB, MPUOYTKY Ta PeHTa0EIHbHOCTI, JIKBij-
HOCTI, YyTJUBOCTI JI0 PUHKOBUX PU3UKIB TOIIO. [HIM-
Karopu (hiHAHCOBOI CTINKOCTI CKJIAJIAIOTHCS 32 JAHUMU
IPOIIOBO-KPEINTHOI Ta HATJISIZIOBOI CTATUCTUKH.

Otxe, HamexxkHe iHGOpMAIiTHO-CTATUCTUYHE
3abesneyentst  (piHaHCOBO-0AHKIBCHKOI  AistlIbHOC-
Ti KpaiHU € BaKJIUBOIO TEPELYMOBOIO 00’ €KTUBHOTO
€KOHOMIKO-CTaTUCTUYHOTO aHaJi3y Ta HPUHHATTS
MOATBIINX OOTPYHTOBAHUX YIPABIIHCHKUX PIllIEHb,
0COGJIMBO i Yac BiiiHU.

AHaji3 OCTaHHIX JOCHKeHb Ta MMyOiKaILiii.
ITpobGusemarutti (hiHAHCOBOT CTIMKOCTI KpaiHU TIPHCBSI-
yeHO poboTH TakuX 3apyOikHuX yuenux: A. Kpoker,
I Illunasa, T. Mago-Iiomnn [2], M. @yt [3] Ta Gara-
ThOX iHIIMX. J{oCiKeHHAM cTabiIbHOCTI (hiHAHCOBOI
cucremu Ykpainu 3aiimaiorbest B. Teets [4; 5], 1. Beno-
Ba ta C. bamunaii [6], B. Kosiok [7], B. KoBanenko Ta
H. Pazona [8], O. Heiszectha, A. Ipuropyk Tta JI. JIuT-
BuH [9], M. Xyropna [10] Ta ps iHINX yYeHUX.

VY pocmipKeH s MaKPOEKOHOMIYHOI cTabiabHOCTI
Vkpainu Baromuil Bkiajg pobuts B. Teerp, 30kpema
BUBYAIOUM MaKPOEKOHOMIUHI JUCOQJIAHCH Ta PO3-
pobJIsIIoYM MeXaHi3MU 1100 iX mnogoJanHs. Huska
HAayKOBMX PO3BIJIOK YYEHOTO MPUCBIYEHA I'POIIOBO-
KPEANTHIN Ta BAIIOTHIN TOMITHUII YKpaiHU, BUBYCH-
HIO HacuiakiB ¢dinancosoi kpusu 2008—2009 pp. Ta
ITPOTHO3YBAHHIO MaKpOCIeHapiiB PO3BUTKY KPaiHU B
MICJASTKPU30BUIL TIEPiofI.

I. besioBa ta C. Bamuiaii y cBoix HarpamfoBaHHIX
3a3HAYAIOTD, 110 OJIHUM i3 Ba)KJIUBUX IIPOOJEMHUX ac-
MeKTIB jocizkents (DiHAHCOBOI CTIHKOCTI KpaiHu €
HEIOCTATHE BUBUCHHS MUTAHHS IMOBIPHOCTI HACTaH-
Hs KPU30BOI cUTYyallii, a Takox AediluT cTaTucTuy-
HUX JIaHUX JIJIST HAJIEKHOTO OOIPYHTYBAHHSI ILISIXiB

BUPIIIEHHS I[bOTO THUTaHHS. BuB4aioun iHCTpyMeH-
TH MaKpoOTpyAeHIiiiHoi nomituku, B. KoBasenko Ta
H. Pazosa 3a3HavaloTh, 10 BiTYM3HAHA OAHKIBCHKA
cucremMa 1orpedye MoCTiiiHOr0 MOHITOPUHTY 3 GOKY
HDBY, ananizyBanHs Ta OIliHIOBAaHHS B3AEMHOTO BILJIU-
BY MIiKpO- Ta MaKPOUMHHUKIB Ha [isJIbHICTD OAHKIB.
M. XyTopHa AocC/ai/pKy€e IHCTUTYIIMHY OpraHisaliiio
(byHKITIOHYBaHHS CUCTEeMU KPEIUTHOI Koorepaiiii B
Yxpaini. YdeHa mporosIoniye, Mo METO AisSIbHOCTI
00’€THaHOI KPEUTHOI CIIJIKW TIOBUHHO OYyTH CIIPU-
stHst (hiHAHCOBiil CTaGiIBHOCTI KPEAUTHUX CIIJIOK,
i TPOIIOHYE MeXaHi3M PO3IOJiJIeHHsT 000B'I3KIB y
cepi peryIaTOPHOI JiSITTBHOCTI MisK PETYJIATOPOM Ta
00’€THAHOIO KPEJUTHOIO CITLIKOIO.

O. HeisBectna B. 3i criBaBTOpaMu BU3HAYAIOTDH
IHCTPYMEHTH TITPUMKN YKpaiHM B yMOBaX BO€EH-
Horo crany. HaykoBISIMU /1eTePMiHOBAaHO CYTHICTb
bimancoBoi crifikocTi Ykpainu B ymoBax BiliHu. 3a-
3HauvaeThes, 1Mo Crpareria Po3BUTKY (iHAHCOBOTO
cekropy Yipaiuu 710 2025 p. He BpaxoBy€e MaciitabiB
HecTablMbHOCTI, CIIPUYUHEHOT MOBHOMACHITAOHIM
BTOPTHEHHSAM. 3 OTJIS/ly Ha 1€ aBTOPU PEKOMEH/YIOTh
TpaHchopMaIliio iHCTPYMEHTIB MATPUMKHN (iHAHCO-
BOT'O CEKTOPY KpaiHu.

Mertoto crarti € o6rpyHTYBaHHS HAJIEKHOTO iH-
(hopmartiitHo-cTaTUCTUYHOTO CYTIPOBOJLY Ta HAa/laHHS
CTATUCTUYHOI XapaKTePUCTUKH (piHAHCOBOI CTIHKOCTI
Ykpainu B ymoBax BiiiHU.

Pesyabratu  pocaimkenns. @inancoBy cra-
GisbHICTD YKpaiHU peryiaMeHTYIOTh [ii Ta PillleHHsI
Hanionasproro 6anky, Minicrepcrsa dinancis, Ha-
1iOHAJIBHOT KOMICii 3 1iHHUX MarepiB Ta (POHI0BOTO
punky, Moy rapanTyBaHHS BKJIa/IiB GisudHUX OCi0.
3a OKpeMUMU MUTAHHAMM (DIHAHCOBOI CTIMKOCTI Ha
Hel BIJIUBAIOTD Ais/IbHICTh BepxoBroi Pagu Ykpainu,
Ka6inery MinictpiB Ykpainu Ta iHIIUX JepsKaBHIX
Opratis.

Kirrouosi ymoBu (hiHaHCOBOT cTabIIBHOCTI MOKHA
oXapaKTepusyBaTH TaK:

— (inancoBa cucremMa e(heKTUBHO TIEPETBOPIOE
BIJIBHI KOIITH TPOMaJIsTH Ta Oi3HECY Ha KPEJUTH Ta iH-
BECTHUIIII;

— (pinancoBa cucrema JIiKBilHAa Ta KariTai3o-
BaHa, a BI/IMOBIIHO, CTiliKa 10 KPU3OBUX SBUII;

—  IUIaTeXi Ta po3paxyHKH 3/111ICHIOIOTHCS BYAC-
HO Ta B TIOBHOMY 00Cs13i;

—  y4JacHHKHU (hiHAHCOBOI CUCTEMHU 3BASKEHO OITi-
HIOIOTH PUBUKHU TA YIIPABJSIOTH HUMM;

—  TPYAHOII OKpeMuX (hiHAaHCOBUX YCTAHOB HE
TONHPIOIOTHCS HA BCIO (DIHAHCOBO-OAHKIBCHKY CHCTEMY.

HBY mnocriiiHo BIoCKOHATIOE iHCTPyMeHTapii
noJiituku GiHaHcoBoi ctabiibHOCTI. BiH peryssipHo
OIIHIOE PUBUKU 71 (DIHAHCOBOTO CEKTOPY Ta €KOHO-
Mmiku B misiomy. 106 nocsrayTu hiHaHCOBOT cTabiIb-
nocri, Hanbank 3acrocosye taki migxomau [11]:

—  3abe3ledeHHsT MAKPOIIPYAEHIIITHOI MO THK,

—  migrpuMKka OaHKIB Ta CIPUSHHS iX (hiHaHCO-
BIill CTIMKOCTI;
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—  3/iliCHEHHS HATJISIIOBOL TOMITUKY 32 OaHKa-
MU, IJIATIKHUMM CUCTeMaMH Ta CHUCTeMaMu po3pa-
XYHKIB;

—  3aCTOCYBaHHS CTPeC-TeCTyBaHHs OaHKIBCHKOI
CHCTEMHU Ta HAUOIIBINTNX O3NYAIBHUKIB OaHKIB.

Mertoo Makponpyeriitaol mosituku € 3abes-
neyeHHs1 (HiHAHCOBOI CTaOLILHOCTI TIISIXOM HEHTpa-
JI3aIii CuCTeMHUX PU3UKIB Ta TOCUJIEHHS CTIHKOCTI
(inancosoro cextopy. He icHye yHiBepcasbHOTO TI0-
Ka3HMKa Makpolpy/eHiiiHoi nomituku. Ha Biaminy
BiJi MOHETApHOI MOJITUKU, IO KOHTPOJIOE IIHOBY
cTabiJIbHICTh HA PUHKY (30KpeMa uepe3 iHIeKC CIo-
JKUBYMX ITiH ), MAKPOTIPY/ICHITi FTHA TIOJII THKA BUKOPHUC-
TOBYE HU3KY iH/IUKATOPIB, 32 IKUMU MOKHA BUMIPSITH
piBeHb (hiHAHCOBOI cTabiMBLHOCTI:

—  KoeilliEHT JIEBEPUILKY;

—  JIOCTaTHICTH KaIliTamy;

—  YacTKa HeMpaIoiounX KPEeIUTiB B eKOHOMIIII;

—  piBeHb IOKPUTTS HENpaIiolounX KpPeJauTiB
pesepBamMi;

—  CIHIBBIIHONIEHHS HAJaHUX KPEIUTIB Ta Bap-
TOCTI 3aCTaBU;

—  BaJTIOTHA CTPYKTYpa KPEAUTHOTO MOPThEIs;

—  Koe@illieHT TOKPUTTSI JIIKBi/[HICTIO;

—  KoedillieHT 4ncToro cTabiabHOrO (hiHAHCY-
BaHHS;

— YacTKa 30BHIIIHIX 3all03U4eHb Yy CTPYKTYpi
3000B’43aHb OaHKIB;

—  KoeilieHTn HOProBOTO HABAHTAKEHHST,
YHCTa ITPOIEHTa MapKa,;

—  penrabenbHICTD KamiTaay Ta 6araro iHImX.

Ha ocHoBi cuHTe3y NUX MOKa3HUKIB MOXKHA OITi-
HUTHU TIOTOYHY CUTYAITiI0 y (DiHAHCOBOMY CEKTOPI.

Il oninky irancoBoi cTabijbHOCTI B AXHAMIIIL
[EHTPOOAHKY TAKOK BUMIPIOIOTH iHEKC (hiHAHCOBO-
ro crpecy (IDC), gxuil oxommoe n'saTh cyOiHIeKCiB
(6aHKIBCHKOTO CEKTOPY, KOPHOPATUBHUX I[IHHUX I1a-
1epis, ep:KaBHUX IIHHUX MaIepiB, BATIOTHOTO PUH-
KY, MOBEIIHKH JJOMOTOCIIO/IAPCTB) Ta BPAXOBYE eheKT
ix kopessnii. OcTaHHill ypaxoBy€ BHECOK MOTOYHOI

KOpeJistiii Misk cyOiHZeKcaMu TOPIBHSIHO 13 cepeji-
HBOIO 32 BECh 11e€Pio/] CIIOCTePEKEHb.

MopemoBanHs cTpec-clieHapiiB MOKJINBOI KpU3U
I'PYHTYETHCS Ha YOTUPHOX KJIIOUOBUX TPyIax MOKa3-
HUKiB [12, c¢. 17-18]:

I rpyna — nokasuuku o6csris BBIIT i BupoGHu-
1TBa. Y Ipolleci MOJIeIOBaHHS MTPUITYCKAEThCS 3Ha-
YHEe 3HMKEHHS I[UX TTOKA3HUKIB OJJHOYACHO B Pi3HUX
CEeKTOPaX EKOHOMIKU.

IT rpyma — mokasHuku oOMiHHOTO Kypey. lepen-
fOadaeTbCd, MO MaTUMe Miclle 3HauyHa JeBajibBallisd
I'PUBHI.

11 rpyna — nmokasHuky iHQIALL. YPaXoBY€ETbCA
3pPOCTaHHS I[iH TPUCKOPEHUMHU TeMIlaMU, 30KpemMa
BHACJIIJIOK JieBaJIbBallil HalllOHAJIbHOI BaJIIOTH.

IV rpyna — 1nokasHMKM BiJICOTKOBUX CTaBOK. Y
MOJIENTb  3aKJIAJAEThCST Pi3KE 3POCTAHHS OOJIKOBOI
craBkn HBY Ta xomepiiiHuX cTaBoOK, Y pe3yJibTari
YOTO MPOIEHTHUI Ccripes 1 Mapska OGaHKIB IepeBakHO
3HUKYBATUMYThCSI.

Peasbhuii crpec-ciieHapiii oliHioBanHg (iHanco-
BOi crifikocti Ykpainu BUIIPOOYBAHO, MMOYMHAKOYM 3
24 mororo 2022 poky BHACJIIOK TOBHOMACIITAOHOTO
sropruenns PO B Ykpainy. Biitna cupuunnunia ctpim-
Ke 3HMKEeHHSI eKOHOMIYHOI aKTUBHOCT] HaCeJIeHHsI Ta
Bi/ITIOBiTHE CKOPOUYEHHS HOTO JI0XO/IiB, 2 TAKOK HAPO-
IeHHs GI0KeTHOro AeiluTy Ta 3aJeKHICTh €KOHO-
MiKU YKpainu BiJi MiKHAPOIHUX TpaHchepiB.

Inzexe dimancoBoro crpecy € XapakTepHUM iH-
mukartopoM (inarcoBol cradbimbrocTi. Ha puc. 1 (3a
nanumu [ 13]) npencrasieno IOC Yipainu 3a nepiof
kBiTenb 2008 — tpasenb 2022 pp. SIk 6aunmo, crpe-
COBUMHI YNHHUKAMM /IJIs1 YKPaAlHU BUSIBUJINCS CBITOBA
binancosa kpusa 2008—2009 pp., posropraHHs Ta 3a-
roctpenns Bittnu Ha cxozi kpainu 2014—2015 pp. ta
MOYATOK MOBHOMACHITAOHOT BIHHU y JIIOTOMY MOTOY-
HOTO POKY.

3HaueHHs iHIeKCY (DIHAHCOBOTO CTpecy Ta Horo
CKJIQJIOBUX 3a IT'SITh MiCAIliB I[bOTO POKY HABEIECHO B
Tabur. 1.
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Puc. 1. Ingekc ¢inancosoro crpecy Ykpainu, kirenp 2008 — tpaBenn 2022 pp.
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Tabmns 1
Munamika ingekcy (inancoBoro crpecy ta iforo cyoiHaeKciB
3a mnepioz ciueHs — TpaBeHb 2022 p.
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04.01.2022 0,010 0,011 0,011 0,009 0,011 0,022 —-0,053
24.01.2022 0,054 0,019 0,021 0,019 0,020 0,037 -0,061
23.02.2022 0,200 0,023 0,045 0,040 0,052 0,067 —-0,028
24.02.2022 0,466 0,049 0,065 0,116 0,132 0,139 —-0,035
24.03.2022 0,452 0,120 0,037 0,089 0,143 0,101 -0,039
24.04.2022 0,318 0,106 0,036 0,104 0,061 0,074 —-0,063
24.05.2022 0,265 0,075 0,042 0,090 0,054 0,113 -0,109

Sk cBimuarp gani Tabu. 1, Ha mouatok poky IDC
cranoBus 0,01. Ile noscHIOETHCA BIIHOCHOIO CTabiIb-
HICTIO B €KOHOMIIIi T CIIOKOEM y CYCITLIBCTBI (Y TOMY
YUCJIi yepe3 CBATKYBaHHSI HOBOPiuHMX 1 PizaBannx
cBst tomio). Jlo kinms ciunsg 2022 p. IDC 3pic na
0,044 mynxra i ckma 0,054, 110 MOsKe TTOSICHIOBATHUCST
HApOCTAI0YOI0 TPUBOTOIO Yepe3 OUiKyBaHHS MOYATKY
BillHM Ta HMU3KOIO ekoHOMiuHUX akTopiB. [losino-
MIIeHHsI 3ac00iB MacoBoi iH(opMaIlii Ipo HeraTuBHI
nporuosu possigku CIITA cropuunHuiu GypxJrBe
00TOBOpeHHsT B cycrisibeTBl. Ha movatky JoToro
2022 p. lepxasuuii nenaprament CIITA 3akinkas
CBOIX CHIBBITUM3HMKIB BUiXatu 3 Ykpainu. Yepe3s
3POCTaHHs peasbHOi 3arpo3u BilfHU y Iepe/ieHb 110-
BHoMacinTabHoro sropruerns IOC gocsar 0,2. Came
takoro 3HauenHs: IMC wabys y sxoBtHi 2008 poky B
1epiozt akTUBHOI (hasu (HiHAHCOBOI KPUBH.

Cranom Ha 24 motoro 2022 p. ingekc (inancoBo-
ro crpecy crpimio 3pic (0,466) pasom 3 ycima cBoiMm
CKJIQIOBUMH, IO CBIYUTH TIPO CUCTEMHUN XapakTep
cTpecy 1715 (DiHAaHCOBOTO ceKTOpy 3arasiom. Cycrijib-
CTBO OXOIMJIA TIaHIKa, BiIOYBAOTHCS MACOBI 3aKyIIiB-
JIi TIPO/LYKTIB XapuyBaHHS Ta MajnBa, OKPeMi KaTero-
pii HacesleHHsT BTpadatoTh poOOTY, po3duTa JIOTiCTUKA
TOIIO. 3POCTAHHSA IiH 3YMOBJICHE TTOPYIICHHIM JIaH-
IIOTIB [IOCTAYaHHs, PYHHYBaHHSM BUPOOHUUUX, JIO-
TICTUYHUX 1 CKIIAZICPKUX MOTY>KHOCTEH, TiABUIIICHHIM
BUPOOHUYUX BUTPAT, 30KPEMA Yepe3 MOA0POKIAHHS
eHeproHociis Tomro. Ile BIUIMHYJIO i HA 3MiHN Y CTPYK-
TYpi KOMIIOHEHTIB TPOIIOBOI MacH, OCOOJHMBO B JIO-
TOMy — OepesHi ToToYHOTrO PoKy (Tabir. 2, 3a TaHUMU
[11D).

SIx BujHO 3 TabiMIl, YacTKa TOTIBKU B 06iry B
aotomy — Oepesni 2022 poKy CTaHOBWJIA Maiike

Tabauts 2
CTpyKTypa Ta CTPYKTYPHi 3pyIIeHHSI KOMIIOHEHTIB TPOIIOBOI MAaCH 3a Mepio]
I xBaprax 2021 p. — I kBapTax 2022 p.
CtpyKTypa KOMIIOHEHTIB rPONIOBOi MacH, % CTpyKTypHi 3pylIeHHs,
ITokasuuku 2021 p. 2022 p. B. M.
civenb | Jmoruii | Gepesenb | ciueHb | moThii | Gepesenb | civenb | JroTHii | GepeseHb
Ipomosa maca (M3): | 100,00 | 100,00 [ 100,00 | 100,00 | 100,00 [ 100,00 X X X
— FOTIBKOBI KOIITH
B 0Giry nosa 28,01 | 28,02 | 27,68 | 2850 | 31,23 | 3058 | 049 | 3,21 2,89
JIETTO3UTHUME
KOPIIOpAIisIMU
— TIepeKa3Hi JAeno3uT
B HAIlIOHAJIbHIN 28,33 | 28,64 28,73 31,62 | 31,27 34,73 3,29 2,63 6,00
BaJIOTI
— nepekasi qenosutin |46 45| 1602 | 1660 | 17,03 | 1628 | 1564 | 088 | 026 | -096
B iHO3eMHMIT BAJIIOTI
— iHnM genosuTu 27,36 27,18 26,85 22,76 21,15 18,97 -4.6 -6,03 -7,88
et TANEPIL KP4 | 0,14 | 044 | 009 | 008 | 008 | -005 | -0,06 | -0,06
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TPETUHY BCI€T TPOIIOBOI MacH i MOPIBHSIHO 3 JIIOTUM
MOMePeIHHOTO POKY 3pocia Ha 3,2 B. 1., a 3 Oepes-
neM — Ha 2,9 B. 1. Came B 11eii 11epioji HaCceJIeHHs aK-
TUBHO 3HIMAJIO TPOIII 3 PaXyHKIB i 6araTo TPOIOBUX
orepaliil 37iiCHIOBAIOCS JIMIIE B TOTIBKOBUH CI10Ci0.
BesyMoBHO, 1t OyJI0 OYiKYyBaHUM, OCKIJIBKH 332 YMO-
BU CTabiJIbHOTO PO3BUTKY €KOHOMIKH i BiZICyTHOCTI
PU3UKIB HaceJieHHsI GiJIbllie A0Bips€ MEHIII JiKBiAHUM
(opmam rporrieii, a Tpu BUHUKHEHHI PU3UKIB 4u di-
HAHCOBUX 3arPoO3 BOHO 30UJIBIINYE YaCTKY HAIIiKBi/I-
Hitoi popmu rporeit — rorisku. o6 ybesmneunrncs
Bix seponty rpusni, HBY pexomenmysas ycim -
MPUEMITSIM 3/ICHIOBATH TTOIAMIBIITY M ATTPUEMHUIIBKY
JisIbHICTD y 6€3TOTIBKOBUI CIIOCIO.

YacTKa JIeno3uTiB y HAIlOHAIbHIN BatoTi B Oe-
pesni 2022 p. ckuama 34,7%, to6To 3pocia Ha 6,0 B.
1. TIOPIBHSIHO 3 OepesHeM MOIepeHbOro poky. Ha
HAIy JYMKY, 1l€ HOSICHIOETHCS TUM, 1[0 OaHKHU Ha-
Marajucs CTPUMATH BiITIK KOIITiB HAaceJeHHS Ta
6izHecy Ha GAHKIBCHKHUX PaxyHKaX /[0 3allUTaHHS, B
TOMY YHCJIi Uepe3 MeXaHi3M Bi/ICOTKOBOTO 3a0X04eH-
Hs1. OJ[HAaK TIeBHA YaCTUHA KOIITIB OyJia BUBEJEHA 32
KOPJIOH Ha BJIIOTHI paxyHKW. Y JOTOMY Ta GepesHi
CYTTEBO CKOPOTHJIACS YaCTKa IHIIUX /IETIO3UTIB — HA
6,0 B. 1. Ta Ha 7,9 B. II. BIAIOBIHO, 110 TAKOXK 00Y-
MOBJIEHO BOEHHMMU TOJIsIMM B KpaiHi Ta IepecTo-
pOroIo MIOJI0 BiIKPUTTS HOBUX JICTIO3UTIB. 3arajioM
KPEAUTHUU MONMUT HAaCeJCHHS TiJl Yac BITHU 3HAYHO
CKOPOTHUBCSI, HACAMIIepe]] 3HU3UJIACs TPUBAOIBICTD
JIOBFOCTPOKOBUX BKJIAZIB, OCKIJIbKU JIIOAN Oaskajiu
MaTh HeOOMEKEHUH JIOCTYII J0 CBOIX 3a0MMa/[)KEHD.
BankiBcbka crcremMa BiJ[HOCHO YCIIIIIHO BIIOpaJiacs
3 TepIIMMK BUKJIUKAaMU BiliHH, 30Kpema Oe3repe-
GiiTHO TpaIioBaia CUCTEMa eJIEKTPOHHUX ILJIATEXIB 1
nepeKasiB, OfHAK HAOIIbIIUX BTPAT OAaHKHU 3a3HAIU

(i Tpo/IOBIKYIOTH 3a3HaBATH) Bijl peasisallii KpeauT-
HOT'O PU3UKY.

HebankiBebki (hiHAHCOBI yCTAHOBU BUSIBUJIUCSI
MEHIII TOTOBUMH /10 Takux crpecis. [TonuT Ha cTpaxy-
BaHHS Ta KPeIUTYBAHHS TIOMITHO CKOPOTUBCS, SIKICTh
KPEAUTHOTO MOPTdess KpeauTHUX CHinok i (inan-
COBUX KOMIaHiil 3MeHInmiacs. Ha Bigminy Big GaH-
KiB, YaCTHUHA 1IbOTO CETMEHTA PUHKY He BIIOpasacs 3
oTepariftHUMu pU3UKaMu i PiHyCTaHOBY TPUITMHUIINA
pobory.

Boke 3a Micsiib micsis movyaTky BiliHU iHEKC (i-
HAHCOBOTO CTPeCy 110YaB 3HMUIKYBATHCS, OJ[HAK HECYT-
teBo (0,452 na 24.03.2022 poxy). Ilpu mpomy sutie
piBeHb CyOiHIEKCY HMOBEAIHKKM JOMOIOCIIOAAPCTB 3a-
JIIIIABCST TIOPIBHSIHO HU3bKUM 3aBJISIKU 30€pPeKeHHI0
JIOBipK HaceJieHHs 10 GaHKIBCbKOI cucTeMH, 10 yoes-
MEeYMJIO BiJl 3HAYHOTO BIiAINIIMBY BKJIAJIB 1 3arajiom
CTPUMAJIO 3POCTAaHHS 3arajibHOTro iHAekcy. /o KiHIs
TPaBHS 3HAYEHHsI CYOiHEKCY OaHKIBCHKOTO CEKTOPY
(0,075) mominmuaocst uepe3 BUCOKUI piBeHD JIKBijI-
HOCTI 6GaHKIBCbKMX akTUBiB. BojHouac 1ocuTh BUCOK]
3HayeHHs 30epirac BamorHuil cyoingexc (0,113), mo
MepeBaKHO TOSICHIOETBCSI CYTTEBUMU IHTEPBEHIISIMU
HBY 3 npogaxky BasoTu Ta BOJIATUIbHICTIO TOTiBKO-
BOTO OOMIHHOT'O KypCY.

3a panumu HBY mpo odiniiinnii Kypc BaioT
(tabm. 3, [11]) MOKHA OMIHUTH, KyPC SIKOT BaJIIOTH OyB
crabibHINM 3a riepioj ciuenb — uepBernb 2022 poky.
Jlig 1poro ciiiy obunceauT 3HaYeHHs KoedilieHTa
ocumIAnii V: R

Vg = %-100, (D

neR=X — po3max Bapiamii; X, X , X = —

max min max’ min

cepeiHe, MaKCUMaJIbHe Ta MiHIMaJIbHE 3HAUYECHHS TI0-
Ka3HUKa, BIJIIIOBIIHO.

Tabuuig 3
JlaHi npo KOTHPYBaHHS BaJIOT HA TOTIBKOBOMY BAJIOTHOMY PHHKY YKpaiHu
3a nepiue niBpivus 2022 poky
CuiBBiHOMEHHS HALliOHAIbHOT Ta Kypc Bamor Koeddiuient
IHO3EMHUX BAJIOT MiniManpuuii | MakcuMasbHuii Cepenniit ocuunsnii, V,, %
1 rpuBHs 1o nomapa CIITA 27,98 29,25 28,90 4,41
1 rpuBHSA 710 €BPO 30,88 32,90 31,74 6,34

Orxe, 3a MOCHI/KYBaHUN TEPiojl Kypc TPUBHI
10 foapa OyB CTabIIBHINIMM, OCKiIbKY KoedilieHT
OCIUJISAIT CKJIaB 4,4% mopiBHAHO 3 6,3% 1151 TpUBHI
o710 €Bpo. HBY cTpumyBaB pusuku /17151 hiHaHCOBO-
O CEKTOPY TLISIXOM (hiKcarlii 0OMiHHOTO KypCy i1 yBe-
JIEHHST TIEBHUX BaJIOTHUX OOMEKEHb Ta 3allPOBAJINB
CBO€YACHI perysiTopHi nocsabaeHss. MexaHnism (ik-
cariii Kypcy Ha 1mo4yarky BiliHu OyB HEOOXiIHWIT 33717151
cTabisbHOTO (DYHKIIOHYBaHHS (DiHAHCOBOI CHCTEMHU.
3 14 KBiTHSI TOTOYHOTO POKY OAHKAM JI03BOJIEHO TIPO-
JlaBaTh TOTIBKOBY iHO3eMHY BaJIOTY HaceJeHHIO 3a
YMOBH, MO KypC KYHiBJi HE € HUKYUM Bif odirriii-
Horo kypcy HBY, a kypc npogaxky moske BapitoBatu

B Mexkax 10%. Ile OyJio 3ampoBajizKeHo 3 METOIO 3HU-
JKEHHST PU3UKIB JIJIS HACEJIEHHS Ta 3MEHIIEHHS MOXK-
JuBocTell (DYHKIIOHYBAHHS CHUCTEMH HEJIETaJIbHUX
BaJIIOTOOOMIHHUX OTIE€paIliil.

Opnak, nonpu sumxkenns [DC ro 0,265 y Tpasti,
piBeHb cTpecy Ha (hiHAHCOBOMY PUHKY 3aJIUMIAETHCS
JIOCUTH BUCOKUM 3a icTopuyHuMU Mipkamu. CtaHnom
Ha uepBeHb 2022 poKy 30HOI0 aKTUBHUX GOMOBUX /il
Ta mig okymaiieio PM 3anumaroThes TepuTopii, 1o
dbopmysann 20% BBII kpainn. OkpiM 3HIKEHHS 1T0-
TOYHOTO BUPOOHUIITBA, II[0 CYTTEBO CKOPOUYE TTOTEH-
iaJl eKOHOMIKM YKpaiHW B I[LJIOMY, BHACTIIOK BiiHU
BTpaTH (hi3MUHOTrO KaIliTaxy BiJl pyWHYBaHb ITiIITPH-
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€MCTB, )kuTa Ta indpactpykrypu carayau 100 mupz
non. CHIA, mo exsiBanentro 50% BBIT 2021 poky
(3aoniinkamu HBY na nouarok Tpasus 2022 p., [13]).
Pusuku puckopenns ingIsiii Hapasi 3aJunanTbes
3HAUHUMU, B [EPIILY YePry Yepe3 3poCcTaHHst coOiBap-
TOCTI TPOJYKILii Ta BUTPAT HA JIOTICTUKY.

DinancysanHs motped OKeTHOTO HedinuTy Ta
MTOTIOBHEHHST MikHaposHuX pesepsiB HBY mosxiusi
3aBsIKU MaciiTabHiil (iHaHCOBIH 10MOMO31 KpaiH-
JoHOPiB. OCHOBHUM [[KepPeJIOM TIOKPUTTS jediru-
Ty JEPKABHOTO OIOJIKETY CJAYTYE caMe MiKHApOJHa
JIOTIOMOTa, sIKa CKJiaja Bke OJU3bKO 7,4 MJIPI JOJI.
CIIIA Bin mouarky siitnu [13]. @axisui Harionasib-
HOTO 1HCTUTYTY CTPaTeriuHuX JOCTi/KeHb YKpaiHu
3a3HAYAIOTh, [0 AKTUBHA PoOOTa YKPaiHU i3 3a/IydeH-
HS 30BHIMHBOTO (hiHAHCYBAHHS JIO3BOJIUTD Peasisy-
BaTHU JIOZIATKOBI iHCTPYMEHTH (hiHAHCOBOI MiATPUMKU
Vipainu, sKuMu, 30KpemMa, MOKyTh OyTu [ 14]:

—  crBopenuit €C GaraTopiunmii poHz A mij-
TpUMKHU YKpaiuu y ¢hopmi KpeauTis i rpanTiB abo Ha-
JIaHHs YKpaiHi IpaBa Ha OTPUMAHHS KOIITIB i3 (hoHILY
€C The Next Generation EU;

—  IpUEIHAHHSA YKpaiHu J0 MexaHizmy MyJib-
THUJIOHOPCBKOTO TPACTOBOTO (DOH/LY, CTBOPEHOTO JIJISA
CIpPSIMyBaHHSI T'PAHTOBUX BHECKIB KpaiH-IapTHe-
piB Ha TO3UKH [IJISI MIATPUMKH TIOJITUKU PO3BUTKY
(DPL) Bix CsitoBOro 6aHky;

—  Iepepos3MNOoia  CIHeliaJbHUX IIpaB  3alo-
3UYeHb KpaiH-ujeHiB MiXHapogHOro BaJIOTHOTO

douny (MBD) na wopucts Yxpainu. Hama kpai-
Ha 3alpoIlOHyBajia CTBOPUTH iHINIaTUBY Yy BUIJIs/I
doumy-paxynky, mo aaminicrpyBarume MB®, na
sakuil kpainu-uienn MB® 3M0oXyTh CIpPsSMOBYBaTH
YaCTUHY CBOIX (hiHAHCOBUMX PECYPCiB, BKIIOYHO H y
opmi criemianbHUX TPAB 3ATI03WYEHb IS YKPAiHM.

BucuoBku. IToHomaciTabHa BiliHa PD mporu
Ykpainu mpusBesia 10 MOTYKHUX (hiHAHCOBO-EKOHO-
MIUHUX, COIiaJbHO-/IeMOrpaiyHnuX, €eKOJOTIYHUX
3pyIIeHb, 0 MATUMYTh JQJIEKOCSKHI HACTIIKA 71T
Ykpainu. [Haekc pinaHCOBOTO cTpecy Ha KiHelb TPaB-
Hsa 2022 poky 3MEHIIUBCH, OHAK HOT0 3HAYCHHS 1Ie
JIOCUTDH TPUBOKHE JIJis (DiIHAHCOBOTO CEKTOPY YKpai-
uu. Ha Hainy yMKy, B yMOBax TJiO0KOI KPU3H Ta pe-
aJiizallii BKpail HeraTUBHUX MaKPOEKOHOMIYHUX CIie-
HapiiB KJIaCMYHe CTPec-TeCTyBaHHsI BTPaya€ 3MiCT.

bisuec-mozeni  (hiHAaHCOBUX YCTaHOB TIOBWHHI
OyTU aKTyasi30BaHi 3 OTJISIIy HA TOTOYHI YMOBH Ta
CKOPHUTOBaHi 3 ypaxyBaHHSIM BUHUKHEHHS] HU3KHU PU-
3UKIiB, IepeayciM KpeAUTHOro Ta onepaiiiiiHoro. Y
IMX YMOBax HIJISX 3aJy4yeHHsI MiKHapOJHOI /IOHOP-
CHKOI JIOIOMOI'M € HeOOXiIHUM SIK Y 11epiofl aKTUBHOI
dasu BiliHM, Tak 1 i1 Yac MiCAABOEHHOI BiAOYy/10BU
Ykpainu.

OCHOBHUM HAIIPSIMOM TOJIATTBIIINX HAYKOBUX iH-
TepeciB aBTopa B YaCTUHI JIOCJIKeHHs (hiHaHCOBOI
crabisbHOCTI YKpainu 1epenbadyacTbest OL[iHIOBAHHSI
ii (hiHAHCOBOTO CTaHY B MiCJASBOEHHUI TIEPIOI.
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Financial Stress Index as an Indicator of Financial Stability of Ukraine
in War Conditions

The importance of proper statistical support of the financial and banking system of the country is
substantiated. Tt was noted that the statistics of the financial sector forms indicators of monetary and credit
statistics, statistics of financial markets, statistics of financial accounts and indicators of financial stability. The
criteria of financial stability were described: the financial system is liquidated and capitalized; payments and
settlements are studied on time; the financial system effectively transforms free funds of citizens and businesses
into loans and investments, etc.

The goal of macroprudential policy is given and the system of indicators that characterizes the level of
financial stability of the country is described. It was defined the key groups of indicators, on the basis of which
the models of stress testing of banking systems by the National Bank of Ukraine are implemented. Particular
attention was focused on the financial stress index, which covers five sub-indices (banking sector, corporate
securities, government securities, foreign exchange market, household behavior) and takes into account the
effect of their correlation.

The dynamics of the IFS for January — May 2022 were analyzed. Tt was noted that at the beginning of
January, the financial stress index was 0.01, and as of February 24, 2022, it has grown rapidly to 0.466 for all
components, which indicates the systemic nature of stress for the financial sector in general. It was noted that
the level of the sub-index of household behavior was relatively stable, since there was no significant outflow
of deposits due to the preservation of public trust in the banking system. The value of the banking sector
sub-index (0.075) improved by the end of May thanks to the improvement in the level of liquidity, while the
currency sub-index (0.113) maintains quite high values. In May, the IFS fell to 0.265, but the level of stress in
the financial market remains quite high by historical standards.

The structure of the money supply was analyzed and it was determined that its share of cash was a
third of the entire money supply in circulation. The share of cash in February and March 2022 significantly
increased compared to the corresponding months of 2021 — by 3.2 percentage points and by 2.9 percentage
points, respectively. The share of deposits in the national currency in March 2022 amounted to 34.7%, which
is 6.0 percentage points more than compared to March of the previous year. It was determined that the credit
demand of the population decreased significantly during the war, in particular, the attractiveness of long-term
deposits decreased. Based on the oscillation coeflicient, it was determined that in the first half of 2022, the
official exchange rate hryvnia to dollar was more stable than the hryvnia to euro exchange rate.

The financial losses of Ukraine as a result of the war were characterized. Thus, losses of physical capital
from the destruction of enterprises, housing and infrastructure reached 100 billion dollars of the USA, which
is equivalent to 50% of GDP in 2021. Tt is noted that currently the main source of covering the budget deficit
is international aid.

Key words: financial stability, macroprudential policy, stress testing, financial stress index, subindex
international donor aid.
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