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1.B. BEJIOBA,

K.€.H., IOLeHT Kadeipu GaHKiBCHKOT CTIpaBH
JIBH3 «¥Yxpaincbka akaaemisi GankiBcbkoi cripasu Haujonasnbhoro 6anky Ykpainu»

INEHTH®IKALUSA IDKEPEJT HAKOMTUMYEHHS CHCTEMHOIO
®IHAHCOBOI'O PU3UKY B EKOHOMILI

3pocTanHs YaCTOTH CHCTEMHHX (iHAHCOBHX KPH3 Ta MOrJIHOIEHHS! X AECTPYK
BHHX HacJiIKiB B eKOHOMiLli (30kpema, npukaan kpusu 2008-2009 pp.) npusep
yBary /10 aHaJli3y NpHUMH X BAHHKHEHHS] 3 TOYKH 30pYy MOLIYKY e(heKTHBHHX MET(
MiHIMi3aLil eKOHOMIUHOT HecTaBibLHOCTI. Y JaHOMy KOHTEKCTi 06’€KTHBHOIO Mepe
MOBOIO (DiHAHCOBOT KPH3H € HAKOTTHUYEHHSI [IEBHOTO PiBHS CYKYIHOTO PH3HKY B yCIX
KTOpax eKOHOMiKH (CHCTeMHOro (hiHaHCOBOTO PH3HKY), 1110 0GYMOBJIIOE HEBIIBOP
HICTb HOTO peaJisallii, BpaxoByrOuH ToH (haKT, 110 GUIbIIICTb METO/LIB PH3HK-MeHE)
MEHTY CIPSIMOBAHi Ha NePepo3IojiJl PU3HKIB MK €KOHOMIYHHMH Cy0'eKTaMH, LI
JIAHOMY BHNAJIKy He MOXKe 3a0e3MeUuTH afleKBaTHOTO Pe3yJsibTaTy 3HHKEHHsI IMOB
HOCTI peasnizailii chOPMOBAHHX PH3HKIB. 1

Bapto BiamiTuTH, 1110 Y npouieci ananisy jpkepe OXO/KeHHs! Ta CEKTOPIB P
Jizauii CHCTeMHOro (hiHaHCOBOrO PU3HKY AOCJIIHUKH IPUXO/ISTH 10 BHCHOBKY PO
SIBHICTb PI3HUX HOrO THNIB, 1110 BIIPI3HAIOTLCS 51K 32 IPUUHHAMH BUHHKHEHHs], TaK|
MexaHismoM aiii. 3okpema, JI. Xenzpikce posriisjae TpH THITH CHCTEMHOTO PH3HKY
BITIK OAHKIBCbKHX JIETIO3HTIB, KoJIaMC (hiHaHCOBOrO PUHKY Ta iHDpPaCTPyKTypHH
JIarc, 3a3HaYalouH MpHU LbOMY, 1110, K MPABHJIO (iHaHCOBA KpH3a (32 BUHSITKOM !
JIOTHOT KPH3H ) NOB’513aHa 3 CYKYITHOIO peaslizalliero BCix 3a3HaueHux puaHkis [6].
nporusary ninxin @. Annena ta E. Kapaietri nepen6auae nasiBuicTh mectu THIiB
CTEMHOI0 PH3HMKY — 3araJibHHil BIUIMB LLIHOBUX OyJibOalloK (30KpeMa, LiH Ha Hepy
MiCTb), HeOOXiHICTh 3a6e3reueHHs JiKBIHOCTI Ta HeJI0OLIHKA aKTHBIB, MopyLl
MHOXKHHHOI PiBHOBArH i NaHika, 3apa)keHHsl, CyBepeHHuii aecdount, BanioTHi aHCH
nopuii y 6aHkiBCbKii cueremi[1].

Ananisyioun 3a3HaueHi Mixo4, MOXKHA BIIMITHTH, 1110 BOHH CIIPSIMOBaHi HA
KPETH3ALLiI0 30BHIlLIHIX NPOSIBIB CHCTEMHOrO PU3HKY, TOOTO CTOCYIOTHCs TepeBaH
cTajiji ioro peanizauii, ToAi ik cTajiisi popMyBaHHSI PU3UKY MA€ JlaTeHTHHI xapaK’
Y Toil e 4ac, cai 3BepHyTH yBary Ha nosuuiio H. Bianuep ta in. [2], aki, po3ris
I0YH €TalH, IPUTAMAHHI iCHYBaHHIO CHCTEMHOTO PH3HKY, BiIMiaIOTh, 1110 1104aTKOB
€ hasa HapoulyBaHHsi, sika 00yMOBJIEHA JIMHAMIYHHM PO3BHUTKOM (hiHAHCOBOT CH

66

[LIOKIB PU3BOUTD JI0 MIOCKJIEHHS1 TA NOLIMPEHHsI CHCTEMHOIO PH3HKY Ha
T i cdeph (iHAHCOBOT CHCTEMH, SIK Y MeXax OAHi€l Kp_airm, TaK i 3a 1l KOPIOHAMH.
ist! My, CJiL 3BEPHYTH yBary Ha Toi axr, w10 craisi GopMyBaHHs CHCTEMHOIO

Came TO" e[;eﬂéaqae ctabijibHe (YHKI[OHYBaHHSI €KOHOMIKH, Ta XapaKTepH3YyeTbCsi

P"zg:g,o CKJIA/IHICTIO NPOrHO3YBaHHSsI KPU30BHX SIBHILL, OCKIJIbKH HMOBIPHICTb peaJi-

- U3HKY € IEPEBAXKHO HEBU3HAYEHOIO.
au"{? po3pisi laHoro MiIX0/ly aBTOPH BHAISIOTH HACTYIHI CK/IalOBi CHCTEMHOTO pH-
1110 XaPaKTEePH3YIOTh PyHKLIOHYBaHHsl (PIHAHCOBOI CHCTEMH: o

',er;mmuﬁ PH3HK — € KJIOUOBHM JRKEPEJIOM PH3HKIB y 6lJIbU10CTlu¢)lHa.HC(.)BHX

gcTeM, y PaMKax sIKoro piBeHb CHCTEMHOrO PM3HKY BUMIiPIOETbCSI 32 HMOBIPHICTIO

susiv 200 1e4oIY; . .

—pu3HK JIIKBUHOCTI — Y MEXax JIAHOr0 PH3HKY OLHIOETLCS He JIHLLIE JHHAMIKA
ﬂiKBmﬂoc’l‘i (iHAHCOBHX yCTAHOB (Ha NiACTaBi KoeillieHTiB JIIKBIIHOCTI), a H JiKBil-
gicTb PHHKY B LLJIOMY; )

—pUHKOBHI PU3HK — HAKONHYEHHSI CHCTEMHOTO PH3HKY BH3HAUYAETHCS HA OCHOBI
BOAATHILHOCTI PHHKY (33 I0KA3HHKAMH IMHAMIKH BiICOTKOBOI CTaBKH, BaJIOTHOTO Ky~
pey uH LiH Ha AKTUBH). . . ,

Sk MOXKHA BIIMITHTH, 3a3HaueHi PH3HKH NPUTaMaHHi (QYHKUIOHYBaHHIO Oy/b-
AKOT (piHAHCOBOT YCTAHOBH Ha Pi3HMX CTa/lisiX €KOHOMIMHOIO LMKJlY, a IX peasisaiis €
HeBH3HAUCHHM SIBHLIEM, sike 0OyMOBJIEHE PSIOM TIPHYMH BHYTPIlIHLONO Ta 30BHiLL-
1b0ro xapaktepy. Came TOMy O\HHM i3 3aBJlaHb JAHONO IOCHKeHHS! € ileHTH(iKaLlist
pesieBanTHHX (AKTOPIB, sIKi AeTEPMiHyIOTb 3POCTaHHsI CUCTEMHOTO (IHAHCOBOIO PH-
3HKY T4 JI03BOJISIIOTH BU3HAYHTH AMOBIPHICTb HOrO HACTaHHS.

Ananiz TeopeTHUHHX MiAXOAIB 40 (OPMyBaHHs KOHUENTYalbHHX 3aCajl CHCTeM-
HOrO (hiHAHCOBOTO PU3HKY, /A€ 3MOTY BiIBHAYHTH MHOXKHHHICTb thaxTopiB, CyKynHHH
BILIMB sIKHX 0OYMOBJIIOE HACTaHHsl cHCTeMHOT Kpu3H. HaiiGinbiu noumpeni napame-
TPH, 5IKi CTHMYJIOIOTH 3POCTAHHsl CHCTEMHOTO PH3HKY, TIpeJIcTaBeHo y Taou. 1.

nm}[it‘io

3HKY

Tabauug | — YaaranbHeHHs Miaxo/liB 40 BU3HaYeHHsA GaKTopiB
CHCTeMHOTO (DiHaHCOBOrO PH3HKY (CKJIIEHO aBTOPOM )

Agtop, ke- daxTopH, 110 06YMOBJIOIOTb HAKOMHYEHHsI CHCTEMHOTO (hiHAaHCOBOrO
- peno pH3HKY
O.Jle Banar, | Hecraua JiKBiAHOCTI Ha PHHKAX, Hee(DeKTHBHUI PONOLII PH3HKIB,
®. Xaprmann JCTPOTNOPLLT LiH HA AKTHBH, 3POCTAHHs CTABOK 10 KPEUTaM /sl pea-
— [4] JIHOTO CeKTOpY

CyTTeBi KOIMBaHHs y 00CSIPaX KPEUTIB Ta PiBHI LiH HAa aKTHBH, MPO-
C. Knaccenc, GJ1eMH (iHAHCOBOTO N0CEPEAHHULTBA TA HAJIXO/UKEHHS! 30BHILLIHBOTO i-
M. Koci[3]

HAHCYBaHHs1 liSILHOCTI Pi3HHX CyG’€KTiB €KOHOMIKH, npobJieMH Gasia-
HCY CeKTOpiB eKOHOMIKH, 3HaUHa JiepKaBHa MirpuMKa (IiATpUMKa Jii-
KBIIHOCTI Ta peKarniraJisallisi )

A lle HiKOJIO, TeHeH1List 10 0JIHOYACHOIO 3POCTAHHS KPEAUTY B JsIbHOCTI Oi3Hec-

P cl’aﬂapa, JI. | crpykTyp, 3pocTaniisi KOHKyPEeHLLi, acHMeTpHuHiCTb indopmaii, perny-

dTHoBcKi [5] | Tauifini npoGaemu
I, Cwmara 7] KonekTHpni il piHaHCOBHX iHCTHTYTIB (HELOCTATHSI KOOPAHHALLIsT, BiJL-
TiK ACTI03UTIB, KPEINTHA KpH3a, GeHuMapKiHr); indopmaiiiini pakropu
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KOHTPAKTH ); CHCTEMA CTHMYJIIB (iep>KaBHi rapaHTii Ta 10Tallji, sikj

AKTHBH>», BIICYTHICTb CHCTEMHOTO MIXOJTY, TiHbOBI PH3HKH, NP0
YHICTh IOCTATHOCTI KaniTaJy)

PO3BHTOK r106a/IbHOT €KOHOMIKH MPH3BOAMTB 10 NepeBaXaroyoi posi inhopma

MEeHCYI0Th MOPaJIbHHIT 30HTOK, CTPYKTYpa BHHAropoj y Kopropay
U0 CTHMYJIIOE 3POCTAHHS PIBHS NPHIHATTS PHIHKIB ), CHCTEMA Peryg,
BaHHsI Ta HarJsy1y (MPUHHSATTS JiepXKaBHEX 00JIiraltiii 3a «6e3pHayge

(BHCOKa TOIEPAHTHICTb 10 PHHKY, iHOpMALLiiHA aCHMETPIs, Heng,

GakTopiB, a TAKOXK MOTHBIB MOBE/IIHKH EKOHOMIYHHX Cy6’€KTIB, SIKi He MOXKYTh 6
inenTHdikoBaHi 3a JIONOMOroI0 TPaHULLIAHKUX IHCTPYMEHTIB Harusity. 30KpeMma,

3BepHyTH yBary Ha niaxin [1. Cmaru [ 7], sikuit nipn rocimkeHHi B3aeMofii aep

GinancoBHX iHCTHTYTIB PO3TJIsiiae 3BOPOTHHIH ACMEKT IePXKABHOT MIITPUMKH, SIKHE
JISITA€ y 3pOCTAaHHI 3arajlbHOrO PiBHSI PH3HKY B €KOHOMILL BHACJIIOK HAZlaHHST Iep
BHHX TapaHTiii Ta JI0Tallif, a TaKOX aKUEHTye yBary Ha poJii CHCTeMH (iHAHCOR
CTHMYJIOBAHHSI MEHE/DKMEHTY KOPIIOpaLliH, ika CpHsiE BeIEHHIO OiJbIll arpecHi
AisILHOCTI, 1110, 6e3CyMHiBHO, 3a6e3redye 3pOCTaHHs JIOXO/IB, O/IHAK, Y TOH e
CYNPOBOJDKYETLCSI IPHAHSATTSIM HEOOIPYHTOBAHO BUCOKOTO PiBHSI PH3HKIB. ‘

Y 1aHoMy KOHTEKCTi BapTO NiIKPECIUTH TAKOXK TOH (aKT, 110 AMCIPONOPIl

3BHTKY EKOHOMIKH TaKOXK MAlOTh HEraTHBHHI e)eKT 3pOCTaHHSI 3arajibHOr0 PiBHS
CTEMHOIO pHU3HKY, LI0 BiAMITHJIM OGiJIbIICTh AOCHIAHHKIB. 3a3HaueHe $Bl

10B’sI3aHe 3 CTPIMKUM 3POCTaHHSIM PiBHsI (hiHaHCiami3alil eKOHOMIKH, siKe CyTIpo

JOKYETBCs1 HEPIBHOMIDHMM PO3MOINIOM IOXOIB (hiHAHCOBOTO Ta BAPOGHHUOIO ce;
piB, Ta, BIANOBI/HO, IMCOANAHCAMH PeasIbHOTO Ta (hikTHBHOTO Kamitasy.

Omxe, nocnipkenns GakTopis, 1110 BHCTYNAIOTH MiICHIIOBAYaMH CHCTEMHOTO
HaHCOBOIO PU3MKY, /I03BOJIMJIO TIPHITH 10 BHCHOBKY T1pO X Pi3HOMAHITHICTb MOP!
OXOIUIEHHSIM GiJIbLIOCTI chep eKOHOMIKH. ¥ TOH 3Ke yac, BpaxoByIOUH HH3bKY CIPC
XKHICTb KiJIbKICHOrO BHMipy 3a3HAaueHHX apaMeTpiB Jyisi BCTAHOBJICHHS 06M
LO/10 TX 3pOCTaHHS B MPOLEC yNpaBiHHs hiHAHCOBUMH PH3HKaMH, icHye HEO0O
HICTb BHSIBJIEHHS] KOHKPETHHX JpKepeJl (hOPMYBaHHSI CHCTEMHOTO (hiHaHCOBOMO
3HKY, L0 I03BOJIMTD iIeHTH(IKYBATH MPAHHYHI MEXKi JINHAMIKH X PO3BHTKY.
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T.H0. BOMKO,

acnipaHT YMaHCbKOr0 HalliOHAJILHOTO YHIBEPCHTETY CaliBHHITBA

TEOPETHUYHI ACIIEKTH PALLIOHAJIbHOIO BUKOPUCTAHHS 3EMEJIb
ClJIbCbKOIrOCIOJAPCbKOI'O MPU3HAYEHHS

3eMeJibHi PECyPCH € OIHHM 3 HaHBaXIMBilLIKMX (hakTopiB cycnim?Horo BUPOOHH-
\[TBa TA FOJIOBHHM GaraTCTBOM He TiJlbKH Kpaili, a i 6yu,b-ﬂK_oro perioHy Hesa/lexHO
Bt fioro COLa/IbHO -€KOHOMIYHOTO I10JI0XKEHHS1 Ta BUPOGHHYOT Criejasisauii. Cyuachi
yMOBH €KOHOMIUHOTO POSBHTKY JIEPXKaBH CIIPUUHHIOIOTH 3arOCTPEHHs €KOJIOro-eko-
HOMiuHKX 1POGJIEM, MOB'SI3aHUX 3 BHKOPHCTAHHAM 3eMeJibHux pecypciB. [puunnoio
He3a/l0BLILHOTO BUKOPHUCTAHHS! TA BAHHKHEHHS] L1010 psijty Npo0JieM 3eMJIEKOPHCTY-
BaHHsl € IPUCKOPeHa TpaHchopMallisl 3eMeJIbHHX BUIHOCHH 110 PHHKOBOTO THIlY Ha OC-
HOBi HEIOCKOHAJIMX, A OT2KE HE/LIEBUX €KOHOMIKO-11PABOBHX BaXKEJIiB 1l BAKOHAHHS Ta
HEZI0CKOHAI0 chOPMOBAHOrO caMoro Mexatiamy pecdopmysannsi [ 1, c. 408]. ITpouec
(opmyBaHHs CiIbCbKOIOCIOAAPCHKOTO 3eMJICKOPHCTYBAHHsA B YKpaiHi Bii3HAYHBCH
YCKJI/IHEe HHSAM Ta PO3PHBOM KOMILIEKCHOTO 3B’A3KY MK acrieKTamu, Lo 3abesreyy-
BAJIH BUKOHAHHS! 3aXOJ(iB 3 MMTAaHHS PALIOHAJIBHOrO Ta €(PEKTUBHOIO BUKOPHCTAHHS
3€MJIi IK OCHOBHOIO Pecypey, B/l IKOTO 3aJ/1eXKHTb 106POOYT HAPOAY.

Ha erani cranoBJienHsl Ta pO3BUTKY 3eMeJIbHHX BIIHOCHH B IePXKaBi B HATIPSIMKY
3aGesneyenns palfionaisallii 3eMJIEKOPHCTYBaHHsI B YMOBAX IPHBATHOI BJIACHOCTI Ha
SEMIII0 Ba)K/IMBUM € BpaxyBaHHsl TPHEAHOCTI €KOHOMIYHOrO, €KOJIONYHOro Ta collia-
JBHOrO Hanpsimki [2, ¢. 152]. PaujonanbHe BAKOPUCTAaHHS 3eMeJIbHUX PeCypeiB opi-
SHIYEThest Ha NPUHLKMNH BUCOKOE(EKTHBHONO BHKOPHCTAHHS, IO Nlepeabayae 3poc-
TalKs 0Gcsirip BMPOGHHLTBA Yepe3 ONTHMAJIbHE 3aJlyueHHs! 10 FOCNOAaPCbKOro 06iry
ycn.x 3eMeub, ix ekoGeaneuHe BAKOPHUCTAHHS!, MAlOYX Ha METI Olep2KaHHsl MAKCHMaJlb-
Hoj Kinlbkocri NPOJYKLLT 3 OMHULL NJIOLLL 33 HAUMEHLIMX BUTPAT, L0 3BjﬁCHlO€TbCSI.3
A0Tpuman s rpomazichKux iHtepecis 3, ¢. 162]. 3 nocuJieHHsIM KPH30BHX €KOHOMI-
3Hux ABHLLL B 110€iHAHHI 3 Hee(EKTHBHOIO arpapHoI0 NOJIITHKOIO SQMHGKOPMCTyB?Hi

AOBO11 511071, BJIACHI MOTPE6H, He CTBOPIOIOYH (iHAHCOBHX HAKONHMYEHD, HEOOXi/l-
X st Bingosnens 3eMJli, 1O PU3BOJUTD 110 JMcOaIancy €KOHOMIYHOTO Ta €KOJIO-
oo acnekrig. ChopmyBaJiach TeHCHLLis 10 NOripLIeHHs sIKICHHX XapaKTEPHCTHK
"1y, 110 Br0uae 3HIKeHHS [IPUPOIHOT POIOHOCTI, ACTPA/IALLI0 3eMeJIb Ta IX BH-

y CHHsl. Cpigome irHOpPYBaHHsI €KOJIOMYHOTO acrekTy y BHpilleHHi npooJem,
A3anyy 3 BMKOPHCTAHHSIM 3eMeJlb Ha0Jlikae ekoJioriuiy karactpody [4, c. 87].
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