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Ðå êî ìåí äî âà íî Â÷å íîþ ðà äîþ ÄÍÄ²²ÌÅ  
Ïðîòîêîë ¹  â³ä 31.08.2023 ð.

Çá³ð íèê ñòà òåé ïðèñ âÿ ÷å íî íàó êî âèì çäî áóò êàì ìî ëî äèõ íàó êîâ ö³â – àñ ï³ ðàí ò³â òà çäîá óâà ÷³â íàó êî âèõ ñòó ïå í³â êàí äè äà òà òà äîê-
òî ðà åêî íî ì³÷ íèõ íàóê. Â³í îõî ïëþº øè ðî êèé ñïåêòð ïðî áëåì ³ç òà êèõ íà ïðÿ ì³â:

– ìàê ðîåêî íî ì³÷ í³ àñ ïåê òè ñó ÷à ñíî¿ åêî íî ì³ êè;
– ³ííîâàö³éíî–³íâåñòèö³éíà ïîë³òèêà;
– åêî íî ì³÷ í³ ïðî áëå ìè ðî çâèò êó ãà ëó çåé òà âè ä³â åêî íî ì³÷ íî¿ ä³ÿëü íî ñò³;
– ðîçâèòîê ðåã³îíàëüíî¿ åêîíîì³êè;
– ñîö³àëüíî–òðóäîâ³ ïðîáëåìè.

Ðîç ðà õî âà íî íà íàó êîâ ö³â ³ ñïå ö³à ë³ ñò³â, ÿê³ çàé ìà þòü ñÿ ïè òàí íÿ ìè óïðà âë³í íÿ åêî íî ì³ êîþ òà âèâ ÷à þòü òåî ð³þ òà ïðàê òè êó ôîð-
ìó âàí íÿ ðèí êî âèõ â³ä íî ñèí â Óê ðà ¿ í³.

Â³äïîâ³äíî äî Íàêàçó Ì³í³ñòåðñòâà îñâ³òè ³ íàóêè Óêðà¿íè â³ä 28 ãðóäíÿ 2019 ð. ¹ 1643 äàíèé çá³ðíèê â³äíåñåíî äî Ïåðåë³êó íà-
óêîâèõ ôàõîâèõ âèäàíü Óêðà¿íè, â ÿêèõ ìîæóòü ïóáë³êóâàòèñÿ ðåçóëüòàòè äèñåðòàö³éíèõ ðîá³ò íà çäîáóòòÿ íàóêîâèõ ñòóïåí³â äîêòîðà 
³ êàíäèäàòà íàóê, êàòåãîð³ÿ «Á».
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Ñóòí³ñòü òà çíà÷åííÿ ìàêðîïðóäåíö³éíî¿ ïîë³òèêè 
ó ôîêóñ³ ô³íàíñîâî¿ ñòàá³ëüíîñò³ Óêðà¿íè

Ïðåäìåòîì äîñë³äæåííÿ º òåîðåòèêî–ïðàêòè÷í³ àñïåêòè äîñë³äæåííÿ ñó÷àñíîãî ñòàíó òà 
ñòðàòåã³¿ ðîçâèòêó ìàêðîïðóäåíö³éíî¿ ïîë³òèêè ó ôîêóñ³ ô³íàíñîâî¿ ñòàá³ëüíîñò³ Óêðà¿íè.

Ìåòîþ äîñë³äæåííÿ º âèçíà÷åííÿ îñíîâíèõ ö³ëåé, çàâäàíü òà ³íñòðóìåíò³â ìàêðîïðóäåíö³éíî¿ 
ïîë³òèêè çàäëÿ çàáåçïå÷åííÿ ô³íàíñîâî¿ ñòàá³ëüíîñò³ êðà¿íè.

Ìåòîäè äîñë³äæåííÿ. Ïðè íàïèñàíí³ ñòàòò³ âèêîðèñòàíî çàãàëüíîíàóêîâ³ òà ñïåö³àëüí³ ìåòîäè 
äîñë³äæåííÿ ùîäî ìàêðîïðóäåíö³éíî¿ ïîë³òèêè òà ô³íàíñîâî¿ ñòàá³ëüíîñò³.

Ðåçóëüòàòè ðîáîòè. Âñòàíîâëåíî, ùî ç ïî÷àòêîì ïîâíîìàñøòàáíî¿ â³éíè â Óêðà¿í³ îñîáëèâî¿ 
óâàãè òà êëþ÷îâîãî çíà÷åííÿ íàáóâàº ô³íàíñîâà ñòàá³ëüí³ñòü äåðæàâè, ùî çàáåçïå÷óº æèòòºä³-
ÿëüí³ñòü óñ³õ ñôåð åêîíîì³êè òà âèçíà÷àº îñíîâí³ ïð³îðèòåòè òà ïåðåâàãè åêîíîì³÷íîãî â³äíîâëåí-
íÿ êðà¿íè. Âèçíà÷åíî, ùî ô³íàíñîâà ñòàá³ëüí³ñòü êðà¿íè º îñíîâíèì ïð³îðèòåòîì äåðæàâíî¿ ô³íàí-
ñîâî¿ áåçïåêè â ö³ëîìó, äå ìàêðîïðóäåíö³éíà ïîë³òèêà âèñòóïàº îñíîâíèì ìåõàí³çìîì äîñÿãíåííÿ 
öüîãî ñòàíó. Äîâåäåíî, ùî ìàêðîïðóäåíö³éíà ïîë³òèêà âèçíà÷àº âåêòîðè ðîçâèòêó åôåêòèâíîãî 
êîìïëåêñíîãî áà÷åííÿ óñ³º¿ ô³íàíñîâî¿ ñèñòåìè, ÿêà äîïîìîæå çàáåçïå÷èòè åôåêòèâí³ñòü ï³äõîä³â 
äî ñòàá³ë³çàö³¿ åêîíîì³êè êðà¿íè â ö³ëîìó. Ñôîêóñîâàíî óâàãó íà òîìó, ùî ìàêðîïðóäåíö³éíà ïîë³-
òèêà ðåàë³çóºòüñÿ ÍÁÓ òà çä³éñíþº ïðÿìèé âïëèâ íà åêîíîì³÷íî–ñîö³àëüí³ ïðîöåñè, ùî â³äáóâà-
þòüñÿ â ñåðåäèí³ êðà¿í³. Òàê, âèçíà÷åíî, ùî ä³ÿëüí³ñòü ÍÁÓ ó ñôåð³ ô³íàíñîâî–êðåäèòíèõ â³äíîñèí 
áåçïîñåðåäíüî âïëèâàº íà ðåçóëüòàòè, îáñÿãè çàîùàäæåíü òà ñïîæèâàíü äîìîãîñïîäàðñòâ, ð³-
âåíü ³íôëÿö³¿ â êðà¿í³, âàëîâèé âíóòð³øí³é ïðîäóêò, ô³íàíñîâî–êðåäèòíèé ñòàí íàö³îíàëüíî¿ åêî-
íîì³êè, òà çàãàëüíå åêîíîì³÷íå çðîñòàííÿ é ä³ëîâó àêòèâí³ñòü â ñåðåäèí³ êðà¿íè. Äîâåäåíî, ùî 
ãðàìîòíå ô³íàíñîâî–êðåäèòíå ðåãóëþâàííÿ çàêëàäàº ï³äâàëèíè ùîäî ñèíåðã³¿ ³íâåñòèö³éíèõ íàä-
õîäæåíü â åêîíîì³êó êðà¿íè òà ï³äòðèìêó ³ ðîçâèòîê á³çíåñó â ï³ñëÿâîºííîìó â³äíîâëåíí³.

Ãàëóçü çàñòîñóâàííÿ ðåçóëüòàò³â. Ô³íàíñè, åêîíîì³êà, áàíê³âñüêà ñïðàâà, ³íâåñòóâàííÿ, 
ñòðàõóâàííÿ, ðèçèê–ìåíåäæìåíò, ìàêðîåêîíîì³êà.

Âèñíîâêè. Âèçíà÷åíî ôîêóñ ìàêðîïðóäåíö³éíî¿ ïîë³òèêè â Óêðà¿í³, ÿêèé ïðîÿâëÿºòüñÿ ó òàêèõ 
ñôåðàõ: íåäîïóùåííÿ çàíàäòî âèñîêîãî ð³âíÿ âèäà÷³ êðåäèò³â; çàõîäè ùîäî óáåçïå÷åííÿ äåô³öèòó 
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ë³êâ³äíîñò³; îïòèì³çàö³ÿ ñèíåðã³¿ äåôîðìóþ÷èõ (âèêðèâëåíèõ) ñòèìóë³â; ì³í³ì³çàö³ÿ ãåíåðóâàííÿ ðè-
çèêîâèõ ïîä³é; óòðèìàííÿ íà ñòàá³ëüíî ñò³éêîìó ð³âí³ îñíîâíèõ îðãàí³â òà ³íñòèòóò³â ô³íàíñîâî–êðå-
äèòíî¿ ñôåðè; óòðèìàííÿ ³ç ïîäàëüøèì çìåíøåííÿì äîëàðèçàö³¿ ô³íàíñîâîãî ñåêòîðó. Âñòàíîâëå-
íî, ùî öèêë ìàêðîïðóäåíö³éíî¿ ïîë³òèêè ïåðåäáà÷àº ÷îòèðè åòàïè: âèÿâëåííÿ ðèçèê³â; îö³íþâàííÿ 
âïëèâó ðèçèê³â; âèá³ð òà ìîäåëþâàííÿ íåîáõ³äíèõ ³íñòðóìåíò³â; ìàêðîïðóäåíö³éíå ðåàãóâàííÿ. Äî-
âåäåíî, ùî îñíîâíèì ðåãóëÿòîðîì ìàêðîïðóäåíö³éíî¿ ïîë³òèêè âèçíà÷åíî ÍÁÓ, ÿêèé º êëþ÷îâèì 
àäì³í³ñòðàòîðîì ìàêðîïðóäåíö³éíî¿ ïîë³òèêè ç ³íøèìè îðãàíàìè âëàäè òà ì³æíàðîäíèìè ô³íàíñî-
âèìè îðãàí³çàö³ÿìè. Âèçíà÷åíî, ùî ÍÁÓ ìàº â ñâîºìó ðîçïîðÿäæåíí³ äîñòàòíþ ê³ëüê³ñòü ìàêðîïðó-
äåíö³éíèõ ³íñòðóìåíò³â ùîäî çàáåçïå÷åííÿ ô³íàíñîâî¿ ñòàá³ëüíîñò³ òà åêîíîì³÷íîãî çðîñòàííÿ, àëå 
ïðè öüîìó îñîáëèâó óâàãó òðåáà ïðèä³ëÿòè ¿õ ÷³òêîìó ñòðóêòóðóâàííþ òà âèçíà÷åííþ ðîë³ êîæíîãî ç 
íèõ â ä³þ÷³é òà ñòðàòåã³÷í³é ïîë³òèö³ ÍÁÓ â óìîâàõ ºâðî³íòåãðàö³éíèõ ïðîöåñ³â.

Êëþ÷îâ³ ñëîâà: ìàêðîïðóäåíö³éíà ïîë³òèêà, ô³íàíñîâà ñòàá³ëüí³ñòü, Íàö³îíàëüíèé áàíê Óêðà¿-
íè, ô³íàíñîâà êðèçà, ³ìïëåìåíòàö³ÿ, ë³êâ³äí³ñòü, êðåäèòè, ñèñòåìíèé ðèçèê, ³íñòðóìåíòè, ô³íàíñîâ³ 
óñòàíîâè.

PUZYROVA P. V.
MARTSYNOVSKYI V.V.

SVYRYDOV A. O.

The essence and significance of macroprudential policy 
focusing on the financial stability of Ukraine

The subject of the research is the theoretical and practical aspects of the study of the current 
state and development strategy of macroprudential policy in the focus of financial stability of Ukraine. 

The aim of the research is to determine the main goals, tasks and tools of macroprudential policy 
to ensure the financial stability of the country. 

Research methods. When writing the article, general scientific and special research methods 
regarding macroprudential policy and financial stability were used. 

Results of the investigation. It has been established that with the beginning of a full–scale war 
in Ukraine, the financial stability of the state acquires special attention and key importance, which 
ensures the vital activity of all spheres of the economy and determines the main priorities and 
advantages of the country’s economic recovery. It was determined that the financial stability of the 
country is the main priority of the state financial security as a whole, where macroprudential policy 
acts as the main mechanism for achieving this state. It has been proven that macroprudential policy 
determines the vectors of development of an effective comprehensive vision of the entire financial 
system, which will help ensure the effectiveness of approaches to stabilizing the country’s economy 
as a whole. Attention is focused on the fact that the macroprudential policy is implemented by the 
NBU and has a direct impact on the economic and social processes taking place in the middle of the 
country. Thus, it is determined that the activity of the NBU in the field of financial and credit relations 
directly affects the results, the amount of household savings and consumption, the level of inflation in 
the country, the gross domestic product, the financial and credit status of the national economy, and 
general economic growth and business activity in the middle of the country. It has been proven that 
competent financial and credit regulation lays the foundations for the synergy of investment income in 
the country’s economy and the support and development of business in the post–war recovery. 

Scope of the results. Finance, Economics, Banking, Investment, Insurance, Risk Management, 
Macroeconomics. 

Conclusions. The focus of macroprudential policy in Ukraine has been identified, which is 
manifested in the following areas: preventing too high a level of lending; measures to ensure liquidity 
deficit; optimization of the synergy of deforming (distorted) stimuli; minimization of the generation of 
risk events; maintaining the main bodies and institutes of the financial and credit sphere at a stable 
level; maintenance with further reduction of dollarization of the financial sector. It was established 
that the cycle of macroprudential policy involves four stages: identification of risks; assessment of the 
impact of risks; selection and modeling of the necessary tools; macroprudential response. It has been 
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Ïîñòàíîâêà ïðîáëåìè. Ç ïî÷àòêîì ïîâíî-
ìàñøòàáíî¿ â³éíè â Óêðà¿í³ îñîáëèâî¿ óâàãè òà êëþ-
÷îâîãî çíà÷åííÿ íàáóâàº ô³íàíñîâà ñòàá³ëüí³ñòü 
äåðæàâè, ùî çàáåçïå÷óº æèòòºä³ÿëüí³ñòü óñ³õ ñôåð 
åêîíîì³êè òà âèçíà÷àº îñíîâí³ ïð³îðèòåòè òà ïå-
ðåâàãè åêîíîì³÷íîãî â³äíîâëåííÿ êðà¿íè. Ô³íàí-
ñîâà ñòàá³ëüí³ñòü êðà¿íè º îñíîâíèì ïð³îðèòåòîì 
äåðæàâíî¿ ô³íàíñîâî¿ áåçïåêè â ö³ëîìó, äå ìàê-
ðîïðóäåíö³éíà ïîë³òèêà âèñòóïàº îñíîâíèì ìåõà-
í³çìîì äîñÿãíåííÿ öüîãî ñòàíó. Ìàêðîïðóäåíö³éíà 
ïîë³òèêà âèçíà÷àº âåêòîðè ðîçâèòêó åôåêòèâíî-
ãî êîìïëåêñíîãî áà÷åííÿ óñ³º¿ ô³íàíñîâî¿ ñèñòåìè, 
ùî äîïîìîæå çàáåçïå÷èòè åôåêòèâí³ñòü ï³äõî-
ä³â äî ñòàá³ë³çàö³¿ åêîíîì³êè êðà¿íè â ö³ëîìó. Îêðå-
ìî, ñë³ä íàãîëîñèòè, ùî ìàêðîïðóäåíö³éíà ïîë³òè-
êà ðåàë³çóºòüñÿ ÍÁÓ òà çä³éñíþº ïðÿìèé âïëèâ íà 
åêîíîì³÷íî–ñîö³àëüí³ ïðîöåñè, ùî â³äáóâàþòüñÿ â 
ñåðåäèí³ êðà¿í³. Òàê, ä³ÿëüí³ñòü ÍÁÓ ó ñôåð³ ô³íàí-
ñîâî–êðåäèòíèõ â³äíîñèí áåçïîñåðåäíüî âïëèâàº 
íà ðåçóëüòàòè, îáñÿãè çàîùàäæåíü òà ñïîæèâàíü 
äîìîãîñïîäàðñòâ, ð³âåíü ³íôëÿö³¿ â êðà¿í³, âàëîâèé 
âíóòð³øí³é ïðîäóêò, ô³íàíñîâî–êðåäèòíèé ñòàí 
íàö³îíàëüíî¿ åêîíîì³êè, òà çàãàëüíå åêîíîì³÷íå 
çðîñòàííÿ é ä³ëîâó àêòèâí³ñòü â ñåðåäèí³ êðà¿íè. 
Ãðàìîòíå ô³íàíñîâî–êðåäèòíå ðåãóëþâàííÿ çà-
êëàäàº ï³äâàëèíè ùîäî ñèíåðã³¿ ³íâåñòèö³éíèõ íàä-
õîäæåíü â åêîíîì³êó êðà¿íè òà ï³äòðèìêó ³ ðîçâèòîê 
á³çíåñó â ï³ñëÿâîºííîìó â³äíîâëåíí³.

Àíàë³ç äîñë³äæåíü òà ïóáë³êàö³é ç ïðî-
áëåìè. Ñóòí³ñòü òà çíà÷åííÿ ìàêðîïðóäåíö³-
éíî¿ ïîë³òèêè ó ôîêóñ³ ô³íàíñîâî¿ ñòàá³ëüíîñò³ 
âèâ÷àëè çàðóá³æí³ òà â³ò÷èçíÿí³ â÷åí³ òà íàó-
êîâö³, ñåðåä ÿêèõ: ª. Â. Àë³ìï³ºâ, Î. ². Àíòîíþê, 
Î. Ñ. Áàóìàí, Ò. Ñ. Ãóäiìà, Ì. Î. Ãóðñüêà, Á. À. Äà-
äàøåâ, Ð. À. Äæàáðàiëîâ, Ë. Â. Æåðäåöüêà, 
Ð. Ð. Ê³òö, Ä. Á. Êëèìåíêî, Ñ. ². Êóäèí, Â. Â. Êîâà-
ëåíêî, À. ß. Êóçíºöîâà, Â. Êîçþê, ß. Î. Êîð³íüîê, 
Ä. Þ. Êðåòîâ, Â. ². Ì³ùåíêî, Ñ. Â. Íàóìåíêîâà, 
Î. ². Ïåòðèê, ß. Ã. Ï³äñîñîííà, Î. Â. Ïèðîã, Î. Ñ. Ïî-
ë³êàðïîâà, Í. Â. Øåâ÷åíêî, À. ². Øêëÿð, Ò. ª. Óí-
êîâñüêà, òà ³íø³. Ïðîòå, àêòóàëüí³ñòü ³ìïëåìåíòà-
ö³¿ ìàêðîïðóäåíö³éíî¿ ïîë³òèêè â Óêðà¿í³ ïîòðåáóº 

ïîäàëüøîãî òåîðåòèêî–ìåòîäè÷íîãî äîñë³äæåí-
íÿ, áåç ÿêîãî íå ìîæíà çàáåçïå÷èòè òà ðåàë³çó-
âàòè ¿¿ ïðàêòè÷íó ö³íí³ñòü.

Âèêëàä îñíîâíîãî ìàòåð³àëó. Íåîáõ³äí³ñòü 
³ìïëåìåíòàö³¿ ìàêðîïðóäåíö³éíî¿ ïîë³òèêè âèêëè-
êàíà ãëîáàëüíèìè ô³íàíñîâèìè êðèçàìè (2008 ð. 
³ 2014 ð.) òà îáóìîâëåííÿì çàãàëüíî–íàóêîâîãî 
³íòåðåñó äî åôåêòèâíîãî ìåõàí³çìó ôîðìóâàííÿ ³ 
âïðîâàäæåííÿ ìàêðîïðóäåíö³éíî¿ ïîë³òèêè ùîäî 
ô³íàíñîâî¿ ñòàá³ëüíîñò³ êðà¿í [1; 5–10]. 

Â ðåçóëüòàò³ âèâ÷åííÿ ð³çíèõ òðàêòóâàíü ìàêðî-
ïðóäåíö³éíî¿ ïîë³òèêè (òàáë. 1) ìè ìîæåìî çàïðî-
ïîíóâàòè âëàñíå òâåðäæåííÿ ìàêðîïðóäåíö³éíî¿ 
ïîë³òèêè, ÿêå, íà íàø ïîãëÿä, º âñåîõîïëþþ÷èì òà 
êîìïëåêñíèì ïîíÿòòÿì [1–8; 11; 15].

Ãîëîâíèì ô³íàíñîâèì ³íñòèòóòîì, ÿêèé çä³éñ-
íþº ³ìïëåìåíòàö³þ òà ðåãóëþâàííÿ ñòàíó ìàê-
ðîïðóäåíö³éíî¿ ïîë³òèêè â Óêðà¿í³ º Íàö³îíàëüíèé 
áàíê Óêðà¿íè (ÍÁÓ) [5–11; 15]. 

Ìàêðîïðóäåíö³éíà ïîë³òèêà ñôîêóñîâàíà íà çà-
ïîá³ãàíí³ òà ëîêàë³çàö³¿ ñèñòåìíèõ ðèçèê³â çà äëÿ 
íåäîïóùåííÿ êðèçîâèõ ÿâèù òà ïîõ³äíèõ â³ä íèõ 
íàñë³äê³â. Â ïðîöåñ³ ðåàë³çàö³¿ ìàêðîïðóäåíö³é-
íî¿ ïîë³òèêè ÍÁÓ çíàõîäèòü, ³äåíòèô³êóº òà îö³íþº 
ðèçèêè äëÿ çàáåçïå÷åííÿ ô³íàíñîâî¿ ñòàá³ëüíîñò³ 
åêîíîì³êè òà çàïðîâàäæóº çàõîäè ùîäî ¿õ ì³í³ì³-
çàö³¿. Â ïðîöåñ³ ðåàë³çàö³¿ ìàêðîïðóäåíö³éíî¿ ïî-
ë³òèêè ÍÁÓ íàìàãàºòüñÿ îïòèì³çóâàòè ðèçèêè äëÿ 
ô³íàíñîâî¿ ñèñòåìè, çâîäÿ÷è ¿õ äî ì³í³ìóìó ³ òèì 
ñàìèì çîáîâ’ÿçóþ÷è áàíêè äî íàñòóïíèõ ä³é: íà-
ðîùóâàòè îáñÿãè íàäëèøêîâèõ êîøò³â (çàïàñ êà-
ï³òàëó) â ïåð³îäè øâèäêîãî çá³ëüøåííÿ îáñÿã³â 
êðåäèòóâàííÿ; çä³éñíþâàòè êîíòðîëü çà îáñÿãîì 
âèäàíèõ êðåäèò³â ÿê â ö³ëîìó, òàê ³ ïî îêðåìèõ éî-
ãî âèäàõ; çàáåçïå÷åííÿ ì³öíîãî çàïàñó ë³êâ³äíîñò³ 
(ïðè â³äòîêó êîøò³â) [6; 7; 8; 10; 11; 14; 15].

ÍÁÓ ðîçðîáëÿº òà ðåàë³çóº ñòðàòåã³þ ìàêðî-
ïðóäåíö³éíî¿ ïîë³òèêè, áåðó÷è ïðèêëàä ç êðà¿í ªÑ 
òà îð³ºíòóþ÷èñü íà ðåêîìåíäàö³¿ Áàçåëüñüêî-
ãî êîì³òåòó ç áàíê³âñüêîãî íàãëÿäó, ÿêèé ç 2022 
ð. çíàõîäèòüñÿ ï³ä êåð³âíèöòâîì Ô. Â³ëüðóà äå Ãà-
ëî. Ñòàíîì íà 01.01.2023 ð. Áàçåëüñüêèé êîì³-

proven that the main regulator of macroprudential policy is the NBU, which is the key administrator 
of macroprudential policy with other authorities and international financial organizations. It was 
determined that the NBU has at its disposal a sufficient number of macroprudential instruments for 
ensuring financial stability and economic growth, but at the same time special attention should be paid 
to their clear structuring and defining the role of each of them in the current and strategic policy of the 
NBU in the context of European integration processes. 

Keywords: macroprudential policy, financial stability, National Bank of Ukraine, financial crisis, 
implementation, liquidity, loans, systemic risk, instruments, financial institutions.
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òåò ç áàíê³âñüêîãî íàãëÿäó îá’ºäíóº ó ñîá³ ïîíàä 
45 ÷ëåí³â, ñåðåä ÿêèõ öåíòðàëüí³ áàíêè òà ñïîñòå-
ðåæí³ îðãàíè ç ïîì³æ 28 êðà¿í ñâ³òó. Ïðîòå, ó 2022 
ð. ï³ñëÿ ïî÷àòêó ïîâíîìàñøòàáíî¿ â³éíè â Óêðà¿-
í³ äîñòóï Öåíòðàëüíîãî áàíêó Ðîñ³¿ äî áóäü–ÿêèõ 
ñåðâ³ñ³â òà ³íøèõ ïîñëóã Áàçåëüñüêîãî êîì³òåòó ç 
áàíê³âñüêîãî íàãëÿäó ïðèçóïèíåíî [11; 13; 15]. 

Â³ä òàê ñòðàòåã³ÿ ìàêðîïðóäåíö³éíî¿ ïîë³òèêè – 
öå îñíîâîïîëîæíèé äîêóìåíò, ùî îïèñóº òà âè-
çíà÷àº êëþ÷îâ³ ñòðàòåã³÷í³ òà òàêòè÷í³ çàâäàííÿ, 
ïðèíöèïè òà ìåòîäèêó ÍÁÓ ç ìåòîþ çàáåçïå÷åí-
íÿ ô³íàíñîâî¿ ñòàá³ëüíîñò³. Â³äïîâ³äíî äî äàíî¿ 
ñòðàòåã³¿ ìàêðîïðóäåíö³éíî¿ ïîë³òèêè ìàêðîïðó-
äåíö³éíå ðåàãóâàííÿ, à ñàìå ³ìïëåìåíòàö³ÿ ìàê-
ðîïðóäåíö³éíèõ ³íñòðóìåíò³â â åêîíîì³êó êðà¿íè, 
ðåàë³çóºòüñÿ îêðåìèìè ð³øåííÿìè ÍÁÓ [11–15].

Ìàêðîïðóäåíö³éíà ïîë³òèêà º âçàºìîçàëåæ-
íîþ â³ä ³íøèõ âèä³â åêîíîì³÷íèõ ïîë³òèê, ÿê³ äî-
ïîâíþþ÷è îäíà îäíó ãåíåðóþòü ìàêñèìàëüíèé 
åôåêò (ðèñ. 1).

ßê ïðàâèëî, ìàêðîåêîíîì³÷íà ïîë³òèêà òà ì³-
êðî–é ìàêðîïðóäåíö³éí³ ïîë³òèêè â ñóêóïíîñ-

ò³ äîïîâíþþòü òà ï³äñèëþþòü îäíà îäíó, äå 
åôåêòèâíà ðåàë³çàö³ÿ îäí³º¿ ñïðèÿº ñèíåðã³¿ òà 
ðåàë³çàö³¿ ïîñòàâëåíèõ ö³ëåé ³íøèìè ïîë³òèêà-
ìè [11–15]. 

Ç ìåòîþ åôåêòèâíî¿ ä³ÿëüíîñò³ òà îòðèìàí-
íÿ ìàêñèìàëüíîãî åôåêòó â³ä ìàêðîïðóäåíö³éíî¿ 
ïîë³òèêè ÍÁÓ ñë³äóº ðåêîìåíäàö³ÿì â³ä ªâðîïåé-
ñüêî¿ ðàäè ç ñèñòåìíèõ ðèçèê³â (ESRB). Òàê, çà 
äëÿ ðåàë³çàö³¿ îñíîâíî¿ ìåòè ìàêðîïðóäåíö³éíî¿ 
ïîë³òèêè – ô³íàíñîâî¿ ñòàá³ëüíîñò³ çà äîïîìîãîþ 
çàáåçïå÷åííÿ ïåðñïåêòèâíî¿ ñò³éêîñò³ ô³íàíñî-
âî¿ ñèñòåìè òà çàïîá³ãàííÿ íàðîùóâàííþ îáñÿã³â 
ñèñòåìíèõ ðèçèê³â íåîáõ³äíå äîòðèìàííÿ òà âè-
êîíàííÿ íàñòóïíèõ ïðèíöèï³â òà çàâäàíü:

• íåäîïóùåííÿ çàíàäòî âèñîêîãî ð³âíÿ âèäà÷³ 
êðåäèò³â; 

• çàõîäè ùîäî óáåçïå÷åííÿ äåô³öèòó ë³êâ³äíîñò³; 
• îïòèì³çàö³ÿ ñèíåðã³¿ äåôîðìóþ÷èõ (âèêðèâ-

ëåíèõ) ñòèìóë³â; 
• ì³í³ì³çàö³ÿ ãåíåðóâàííÿ ðèçèêîâèõ ïîä³é; 
• óòðèìàííÿ íà ñòàá³ëüíî ñò³éêîìó ð³âí³ îñíîâíèõ 

îðãàí³â òà ³íñòèòóò³â ô³íàíñîâî–êðåäèòíî¿ ñôåðè; 

Àâòîð Âèçíà÷åííÿ

Ä. Âîëêåð 
Ìàêðîïðóäåíö³éíà ïîë³òèêà ñïðÿìîâàíà íà ï³äâèùåííÿ ñò³éêîñò³ ô³íàíñîâî¿ ñèñòåìè 
òà ïîñëàáëåííÿ ñèñòåìíèõ ðèçèê³â, ÿê³ âèíèêàþòü ³ ïîøèðþþòüñÿ âñåðåäèí³ ô³íàíñîâî¿ 
ñèñòåìè, øëÿõîì âçàºìîïîâ’ÿçàíîñò³ ïðîöèêë³÷íèõ çàõîä³â ô³íàíñîâèõ ³íñòèòóò³â.

Ä. Êàâàëëî 
Ìàêðîïðóäåíö³éíà ïîë³òèêà íàïðàâëåíà çä³éñíþâàòè íàãëÿä, îö³íêó òà ïðèéíÿòòÿ íà-
ëåæíèõ ïîë³òè÷íèõ çàõîä³â ùîäî ðîçâèòêó ô³íàíñîâî¿ ñèñòåìè â ö³ëîìó, à îêðåìèõ 
óñòàíîâ ÷è ïåâíèõ åêîíîì³÷íèõ çàõîä³â îêðåìî. 

Ä. Êëèìåíêî, 
ß. Ï³äñîñîííà

Ìàêðîïðóäåíö³éíà ïîë³òèêà – ðîçðîáêà ñèñòåìíîãî ï³äõîäó, ÿêèé çì³ã áè çàáåçïå÷èòè 
ô³íàíñîâó ñò³éê³ñòü åêîíîì³êè êðà¿íè çàãàëîì.

Â. Êîâàëåíêî

Ìàêðîïðóäåíö³éíà ïîë³òèêà – êîìïëåêñ ïðåâåíòèâíèõ çàõîä³â, íàö³ëåíèõ íà ì³í³ì³çàö³þ 
ñèñòåìíîãî ô³íàíñîâîãî ðèçèêó, òîáòî ðèçèêó âèíèêíåííÿ ñèòóàö³¿, ïðè ÿê³é çíà÷íà 
÷àñòèíà ó÷àñíèê³â ô³íàíñîâîãî ñåêòîðó ñòàíîâèòüñÿ íåïëàòîñïðîìîæíîþ àáî âòðà÷àº 
ë³êâ³äí³ñòü, ó ðåçóëüòàò³ ÷îãî âîíè íå ìîæóòü ôóíêö³îíóâàòè áåç ï³äòðèìêè îðãàíó ãðî-
øîâî–êðåäèòíîãî ðåãóëþâàííÿ àáî ïðóäåíö³éíîãî íàãëÿäó.

Ñ. Êóäèí, 
Ì. Ãóðñüêà,

Ìàêðîïðóäåíö³éíà ïîë³òèêà º îäíèì ç íàéâàæëèâ³øèõ åëåìåíò³â ï³äòðèìàííÿ 
ô³íàíñîâî¿ áåçïåêè äåðæàâè.

ß. Êîð³íüîê,

Ìàêðîïðóäåíö³éíà ïîë³òèêà – öå ïðèéíÿòòÿ íà çàãàëüíîäåðæàâíîìó ð³âí³ òà çàñòîñó-
âàííÿ êîìïëåêñó âçàºìîóçãîäæåíèõ ïðåâåíòèâíèõ çàõîä³â, íàïðàâëåíèõ íà âèÿâëåííÿ, 
ïîïåðåäæåííÿ òà ì³í³ì³çàö³þ ñèñòåìíèõ ô³íàíñîâèõ ðèçèê³â òà ï³äâèùåííÿ ñò³éêîñò³ 
ô³íàíñîâî¿ ñèñòåìè êðà¿íè â ö³ëîìó, à íå îêðåìèõ ¿¿ åëåìåíò³â.

Î. Ïåòðèê Ìàêðîïðóäåíö³éíà ïîë³òèêà – ñòâîðåííÿ òà çàñòîñóâàííÿ íàáîðó ïðóäåíö³éíèõ 
³íñòðóìåíò³â äëÿ îáìåæåííÿ ñèñòåìíèõ ðèçèê³â. 

À. Òåðíåð 

Ìàêðîïðóäåíö³éíà ïîë³òèêà – êîìïëåêñ ïðåâåíòèâíèõ çàõîä³â, ñïðÿìîâàíèõ íà 
ì³í³ì³çàö³þ ðèçèêó ñèñòåìíî¿ ô³íàíñîâî¿ êðèçè, òîáòî ðèçèêó âèíèêíåííÿ ñèòóàö³¿, çà 
ÿêî¿ çíà÷íà ÷àñòèíà ó÷àñíèê³â ô³íàíñîâîãî ñåêòîðó ñòàº íåïëàòîñïðîìîæíîþ àáî 
âòðà÷àº ë³êâ³äí³ñòü, âíàñë³äîê ÷îãî âîíè íå ìîæóòü ôóíêö³îíóâàòè áåç ï³äòðèìêè îðãàíó 
ãðîøîâî–êðåäèòíîãî ðåãóëþâàííÿ àáî îðãàíó ïðóäåíö³éíîãî íàãëÿäó.

Àâòîðñüêå 
âèçíà÷åííÿ

Ìàêðîïðóäåíö³éíà ïîë³òèêà – öå ñòâîðåííÿ åôåêòèâíîãî ºäèíîãî êîìïëåêñíîãî 
ï³äõîäó, â ðåçóëüòàò³ ÿêîãî âèíèêàº ñèíåðã³ÿ, ùî äîïîìàãàº äîñÿãòè òà óòðèìàòè íà âè-
ñîêîìó ð³âí³ ô³íàíñîâó ñòàá³ëüí³ñòü åêîíîì³êè êðà¿íè ó âåêòîð³ ñòðàòåã³÷íîãî ðîçâèòêó.

Òàáëèöÿ 1. Äîñë³äæåííÿ ïîíÿòòÿ «ìàêðîïðóäåíö³éíà ïîë³òèêà»

Äæåðåëî: ñòðóêòóðîâàíî àâòîðîì íà îñíîâ³ [1–8; 11; 15].
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• óòðèìàííÿ ³ç ïîäàëüøèì çìåíøåííÿì äîëà-
ðèçàö³¿ ô³íàíñîâîãî ñåêòîðó [1–8; 11; 15].

Ó ñâîþ ÷åðãó öèêë ìàêðîïðóäåíö³éíî¿ ïîë³òèêè 
ïåðåäáà÷àº ÷îòèðè åòàïè: âèÿâëåííÿ ðèçèê³â; îö³-
íþâàííÿ âïëèâó ðèçèê³â; âèá³ð òà ìîäåëþâàííÿ 
íåîáõ³äíèõ ³íñòðóìåíò³â; ìàêðîïðóäåíö³éíå ðåàãó-
âàííÿ. Êîæíèé åòàï ìàº ñâî¿ êîíêðåòí³ çàâäàííÿ:

² åòàï – âèÿâëåííÿ ðèçèê³â – íà äàíîìó åòàï³ 
â³äáóâàºòüñÿ ìîí³òîðèíã îñíîâíèõ êëþ÷îâèõ ³í-
äèêàòîð³â–äðàéâåð³â; ñòðåñ–òåñòèíã; äîñë³äæåí-
íÿ, îö³íêà òà àíàë³ç ô³íàíñîâî–ïðîìèñëîâèõ 
ãðóï; ïðîâåäåííÿ ÿê³ñíîãî àíàë³çó.

²² åòàï – îö³íþâàííÿ âïëèâó ðèçèê³â – ïðîâå-
äåííÿ àíàë³çó ùîäî îö³íêè åôåêòèâíîñò³ òà ãåíå-
ðóâàííÿ ðåçóëüòàò³â â³ä çàïðîïîíîâàíèõ çàõîä³â; 
äîñë³äæåííÿ ìåõàí³çìó ì³í³ì³çàö³¿ òà óñóíåííÿ 
ñèñòåìíèõ ðèçèê³â.

²²² åòàï – âèá³ð òà ìîäåëþâàííÿ íåîáõ³äíèõ ³í-
ñòðóìåíò³â – îáðàííÿ íàéåôåêòèâí³øîãî ³íñòðó-
ìåíòó ìàêðîïðóäåíö³éíî¿ ïîë³òèêè; ï³äãîòîâêà 
(êàë³áðóâàííÿ) äàíîãî ³íñòðóìåíòó; ïðåçåíòàö³ÿ 
î÷³êóâàíèõ ðåçóëüòàò³â.

²V åòàï – ìàêðîïðóäåíö³éíå ðåàãóâàííÿ – íà 
äàíîìó åòàï³ â³äáóâàºòüñÿ âòðó÷àííÿ ÍÁÓ òà 

Ðèñóíîê 1. Ì³ñöå ìàêðîïðóäåíö³éíî¿ ïîë³òèêè ó ñôåðè åêîíîì³÷íèõ ïîë³òèê êðà¿íè
Äæåðåëî: ïîáóäîâàíî àâòîðîì íà îñíîâ³ [1–15].

Ðèñóíîê 2. Îñíîâí³ ìàêðîïðóäåíö³éí³ ³íñòðóìåíòè â Óêðà¿í³ 
Äæåðåëî: ïîáóäîâàíî àâòîðîì íà îñíîâ³ [1–8; 11; 15].
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³ìïëåìåíòàö³ÿ ³íñòðóìåíò³â ìàêðîïðóäåíö³éíî¿ 
ïîë³òèêè (ðèñ. 2) [1–10].

Îòæå, ìàêðîïðóäåíö³éíà ïîë³òèêà ðîçãëÿäàºòü-
ñÿ ÿê ñòâîðåííÿ åôåêòèâíîãî ºäèíîãî êîìïëåê-
ñíîãî ï³äõîäó, â ðåçóëüòàò³ ÿêîãî âèíèêàº ñèíåðã³ÿ, 
ùî äîïîìàãàº äîñÿãòè òà óòðèìàòè íà âèñîêî-
ìó ð³âí³ ô³íàíñîâó ñòàá³ëüí³ñòü åêîíîì³êè êðà¿íè ó 
âåêòîð³ ñòðàòåã³÷íîãî ðîçâèòêó [1; 5; 6; 8; 9; 10].

Âèñíîâêè
Íà ñüîãîäí³ ôîêóñ ìàêðîïðóäåíö³éíî¿ ïîë³òè-

êè â Óêðà¿í³ ïðîÿâëÿºòüñÿ ó òàêèõ ñôåðàõ: íåäî-
ïóùåííÿ çàíàäòî âèñîêîãî ð³âíÿ âèäà÷³ êðåäèò³â; 
çàõîäè ùîäî óáåçïå÷åííÿ äåô³öèòó ë³êâ³äíîñò³; 
îïòèì³çàö³ÿ ñèíåðã³¿ äåôîðìóþ÷èõ (âèêðèâëå-
íèõ) ñòèìóë³â; ì³í³ì³çàö³ÿ ãåíåðóâàííÿ ðèçèêîâèõ 
ïîä³é; óòðèìàííÿ íà ñòàá³ëüíî ñò³éêîìó ð³âí³ îñ-
íîâíèõ îðãàí³â òà ³íñòèòóò³â ô³íàíñîâî–êðåäèò-
íî¿ ñôåðè; óòðèìàííÿ ³ç ïîäàëüøèì çìåíøåííÿì 
äîëàðèçàö³¿ ô³íàíñîâîãî ñåêòîðó. Âñòàíîâëåíî, 
ùî öèêë ìàêðîïðóäåíö³éíî¿ ïîë³òèêè ïåðåäáà-
÷àº ÷îòèðè åòàïè: âèÿâëåííÿ ðèçèê³â; îö³íþâàííÿ 
âïëèâó ðèçèê³â; âèá³ð òà ìîäåëþâàííÿ íåîáõ³ä-
íèõ ³íñòðóìåíò³â; ìàêðîïðóäåíö³éíå ðåàãóâàííÿ. 
Îñíîâíèì ðåãóëÿòîðîì ìàêðîïðóäåíö³éíî¿ ïî-
ë³òèêè âèçíà÷åíî ÍÁÓ, ÿêèé º êëþ÷îâèì àäì³í³-
ñòðàòîðîì ìàêðîïðóäåíö³éíî¿ ïîë³òèêè ç ³íøèìè 
îðãàíàìè âëàäè òà ì³æíàðîäíèìè ô³íàíñîâèìè 
îðãàí³çàö³ÿìè. ÍÁÓ ìàº â ñâîºìó ðîçïîðÿäæåí-
í³ äîñòàòíþ ê³ëüê³ñòü ìàêðîïðóäåíö³éíèõ ³íñòðó-
ìåíò³â ùîäî çàáåçïå÷åííÿ ô³íàíñîâî¿ ñòàá³ëü-
íîñò³ òà åêîíîì³÷íîãî çðîñòàííÿ, àëå ïðè öüîìó 
îñîáëèâó óâàãó òðåáà ïðèä³ëÿòè ¿õ ÷³òêîìó ñòðóê-
òóðóâàííþ òà âèçíà÷åííþ ðîë³ êîæíîãî ç íèõ â 
ä³þ÷³é òà ñòðàòåã³÷í³é ïîë³òèö³ ÍÁÓ â óìîâàõ ºâ-
ðî³íòåãðàö³éíèõ ïðîöåñ³â.
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