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Taxum 4MHOM, CTpaxyBaHHS B YMOBaX BOEHHOTO CTaHy B KpaiHi
3aJIMILIAETHCS TIOTY)KHUM eJIeMeHTOM (piHaHCOBO-KPEIUTHOI CHCTEMH
HaI[IOHAJThHOI €KOHOMIKM Ta OJHHMM i3 OCHOBHHUX CIIOCOOIB 30epe-
JKCHHS MaTeplaHLHOFO pocratky rpomass. Le cnenudivna cdepa
peanisauii (pIHAHCOBUX BIIHOCHH, IIO BKIOYA€ CYKYIHICTE (OpM i
MeToAiB (opMyBaHHS HUTHOBUX (DOHIIB Ta IXHE BHKOPUCTAHHS Ha
BIJIIIKOyBaHHs 30WTKIB MpH BHUHWUKHEHHI HerependayeHux i
HECIIPUATIMBHX SIBULI (PU3HKIB) Ul 3aXHUCTy MalHOBUX iHTEpeEciB
GI3MYHUX Ta IOPUAMYHUX OCIO Ta CHpHUSE MIATPUMINI i PO3IBUTKY
HAI[IOHAJILHOT eKOHOMIKH B KPU30BOMY CTaHi.
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®OHOO0BWUU PUHOK YKPAIHU B YMOBAX
FMOBAJIbHOI EKOHOMIYHOI HECTABINTIbHOCTI

B. []. Heyumatno, cmydeHm cnieujanbHocmi ®iHaHcu, 6aHKiecbka
cripasa ma cmpaxyeaHHsi, epyrna ®b6CC6-21

O. B. Apiw, k. e.H., OdoueHm 3asidyeay kaghedpu @piHaHcie ma
6aHKi8CbKOI cripasu — HayKogUUl KepieHUK,

Buwutl HagyanbHul 3aknad Ykooncninku «llonmaecbkuli yHigepcu-
mem eKOHOMIKU | mopeigri»

BropraeHHsS poCifiChKMX OKYTAliHHUX BIHCHK B YKpainy 24 iro-
toro 2022 p. Ha3aBXIH BBIHIEC y CBITOBY iCTOpiI0 HE JHUIIE SK Bif-
KpUTE TIOCATaHHS Ha JEp’KaBHUU CYBEPEHITET YKpaiHu Ta il Tepu-
TODIaNBHY ITICHICTD, a W K TiOpuaHa BilfHa MPOTH BCHOT'O ITUBLII-
30BaHOTO CBITY, IO CTBOPHJIA 3arpo3u EKOHOMIYHIN CTaOlTbHOCTI HE
nume YkpaiHu 1 pocii, aime # kpaiH, sKi yXBaglOOTh Ti YHM IHIII
pIlIEHHs Ha MiITPUMKY OHI€T 31 CTOpIH.

Sk BiIOMO, KONW YWHHUKH, IO BIUIMBAIOTh Ha EKOHOMIYHHN
PO3BUTOK, BUXOJAATH 3 PIBHOBAarW, BUHHKAE€ €KOHOMIYHA HeCTaOilhb-
Hictb. Cepen puc, sKi IpUTaMaHHI I7100anbHI €KOHOMIUHIM HecTa-
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OUIBHOCTI Ha3BeMO TaKi: MeperyieTiHHs (piHaHCOBMX Ta BaJIOTHUX
AncOanaHciB; 3HAYHI KOIMBAHHS BAIIOTHHX KypCIB Ta (1)iHaHCOBI/IX
IHHI/IKaTOplB Ha (IHAHCOBHMX PHHKAX; 3POCTAHHS PH3HKIB ONepauii,
SKI 3OIMCHIOIOTHCS HAa MDKHapOAHUX (OHAOBHX Ta BATIOTHHX
puHKax Tomro [1].

Y 1bOMY KOHTEKCTI BilfHa, SIKY DPO3B’s3ajia POCis HA TEPUTODIi
YkpaiHu, MaTUME CEPHO3HI eKOHOMIUHI HACIINKK JJI1 BChOTO CBITY.
3okpeMa, I Kpu3a BiKe npU3BeNna JI0 CKIaJHAX ;[e(bopMauiﬁ (hon-
JIOBUX PUHKIB, Kap/IMHAIBHO 3MIHUBIIN CTPYKTYPY IOMUTY i IpoOIIO-
3MIIIH HA (PIHAHCOBI AaKTUBH.

Tak, me Bocenu 2021 p. Ha ¢oHi onprToAHEHHX Y 3axigHux 3MI
JAHUX aMEPUKaHChKOI PO3BIKK MPO MiArOTOBKY pocii 0 Hamaay Ha
VYkpainy 30BHIIIHI pUHKH KammiTary GakTHIHO 3aKpHITUCS JJisl Y Kpai-
HU, a IHBECTOPH IPOIOBXKYBAIM 3aJIMIIATHCS BIIEBHEHUMH Y CTili-
KOCTI POCIHChKOT €KOHOMIKHU. 3 MOYATKOM K€ BifiHM eKOHOMIKa p(d B
04ax VChOTO CBITY cTayia OLTBI PH3WKOBOIO JUIS 1HBECTHIIIH, aHDK
vKpaiHcbka (puHOK akiii 3a I k8. 2022 p. ynas Ha 28.6 %, Tpu mpo-
BiJJHI PEHTHHIOBI areHTCTBa CBITY 3HSUIM 3 DO HAaBITh «I1edONTHI»
PEHTHHTH, 3JIMIIMBIIA WOro Ha DiBHI «no gradey). SIk Hacmimok —
(hoHmOBUII PUHOK KpaiHW IIEPETBOPUBCA HA IMCOJOTIYHUN IHCTDY-
MEHT 1 IPUIIMHUB BUKOHYBaTH (VHKIIIO IHAMKATOpa, IO BigoOpa-
JKae 00’ EKTUBHUM cTaH (PIHAHCOBOI'O PUHKY POCIT

Ha tni Bitinu B Ykpaini, 3a pospaxynkamu Bloomberg, maiike
7 MIp[ gonapiB BTPATHUB 1 €BpoOIeHChbKUi (hOHIOBUN PUHOK [3].

3 MeTOr0 MiHIMI3aIlil HEraTUBHOTO BIUTMBY HACIIIKIB BiliCEKOBOI
arpecii pociiicekoi denmeparii mporm VYKpaiHHM Ta CIPUSHHS
crabimpHOCTI puHKIB Kamitamy HKUIIDP 6ymo mpuitHaTo pimeHHs
TAMYacoBo 3 24 miotoro 2022 p. Ha mepiox il BOEHHOT'O CTaHy:

— 3YNUHUTH PO3MIMIEHHs, 00Ir Ta BUKYN YCIX IIHHHX Tamepis,
OKpIM TIPOBEICHHSI Omepaliii HeoOXimHWX I 3aiiicHeHHs Harrio-
HAJTBHUM 0aHKOM MOHETapHOI Ta TPOIIOBO-KPEAUTHOI MONITHKH Ta
MinicrepcTBoM (piHaHCIB omeparriii 3 0OCITyroByBaHHS IepKaBHOTO
oopry;

— OOMEXWTH TepemiK omepamiii, Mo MOXYTh MPOBOAUTUCH
IHBECTHIIIHHUMHI (ipMaMH, y cCHCcTeMaxX KIIPUHTOBOrO OOMIKy 0ciO,
SIKi TIPOBAIATH KIIPUHTOBY MISTBHICTH, 3 aktuBaMu ICl, 3 akTHBaMu
HellepKaBHUX MeHCiiHuX (onAiB, ynpasutensivu @OE/OOH [2].

Binnosimao no pimens HKUIIDP exuauM ¢inancoBuM iHCTPY-
MEHTOM Ha BTOPMHHOMY PHWHKY IIIHHUX TamnepiB B YKpaiHi 3aim-
munucs OBJII, a came BilicbKOBI 0Oirarii.
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O1xe, HMOBIPHICTH 3arOCTPEHHS HECTAOUILHOCTI CBITOBOI €KOHO-
MIKM — OUIBIN HIDK Baromi IiacTaBH I 00 €IHAaHHS 3YCHUIb LIUBI-
JII30BAHOTO CBITY MPOTH €cKaJallii Ha TepuTopii YkpaiHu.
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IToBHoMacmTabHe pociiickke BTOprHeHHsS B Ykpainy 2022 p.
CHpPaBUIIO TNIMOOKHUH BIUIMB SIK HA (DiHAHCOBHU PUHOK YKpaiHH, TakK i
Ha TI00adpHy (PiHAHCOBY CHCTEMY, IO 3a3Hajla BEJTMYC3HUX BTDAT.
Ha nymky nmpencraBanka €C YKozena boppernst, BiitHa B Ykpaini — e
TPETil aCHMETPUYHUHN oK, sikuii €C mepe)xuB 3a OCTaHHI J1Ba Necs-
TUIITTS, micns GiHaHCOBO-ekoHOMIuHOT kpu3n 2008 p. Ta HACTYMHOT
Kpu3H B €Bpo30Hi i mannemii COVID-19 [4].

ACHMETPUYHHUI IIIOK — II€ PAnToBa 3MiHA EKOHOMIYHHX YMOB
(HarmMB ODKEHINB, BENMKA 3aJIeKHICTh KPalHU BiJl POCIHCHKOro rasy
TOIIO), sIKa BIUTMBAE Ha JedKi kpaiau €C Oiible, HiXK Ha 1HIIII.
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