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Âïëèâ ìàêðîåêîíîì³÷íèõ ÷èííèê³â 
íà ñòàá³ëüí³ñòü ðèíêó îá³ãîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â 

â óìîâàõ òóðáóëåíòíîñò³
Ïðåäìåòîì äîñë³äæåííÿ º ñóêóïí³ñòü åêîíîì³÷íèõ â³äíîñèí, ìåõàí³çì³â òà ïðè÷èííî–íàñë³ä-

êîâèõ çâ’ÿçê³â, ùî ôîðìóþòüñÿ ó ïðîöåñ³ âïëèâó ìàêðîåêîíîì³÷íèõ ÷èííèê³â íà ñòàá³ëüí³ñòü ôóíê-
ö³îíóâàííÿ ðèíêó îá³ãîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â â óìîâàõ åêîíîì³÷íî¿ òóðáóëåíòíîñò³.

Ìåòîþ äîñë³äæåííÿ º âèÿâëåííÿ òà êîìïëåêñíà îö³íêà âïëèâó êëþ÷îâèõ ìàêðîåêîíîì³÷íèõ ÷èí-
íèê³â íà ñòàá³ëüí³ñòü ðèíêó îá³ãîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â â óìîâàõ åêîíîì³÷íî¿ òóðáóëåíòíîñò³.

Ìåòîäîëîã³÷íó îñíîâó äîñë³äæåííÿ ñòàíîâèòü ñóêóïí³ñòü çàãàëüíîíàóêîâèõ ³ ñïåö³àëüíèõ åêî-
íîì³÷íèõ ìåòîä³â, ùî çàáåçïå÷óþòü êîìïëåêñíèé àíàë³ç âïëèâó ìàêðîåêîíîì³÷íèõ ÷èííèê³â íà 
ñòàá³ëüí³ñòü ðèíêó îá³ãîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â â óìîâàõ òóðáóëåíòíîñò³ (ìåòîäè àíàë³çó òà 
ñèíòåçó; ñòàòèñòè÷í³ ìåòîäè; åêîíîìåòðè÷í³ ìåòîäè; ³íäåêñíèé ï³äõ³ä; ìåòîäè àíàë³çó ñòðåñó òà âî-
ëàòèëüíîñò³; ³íñòèòóö³éíèé òà ñèñòåìíèé ï³äõîäè; òàáëè÷íî–ãðàô³÷íèé ìåòîä).

Ðåçóëüòàòè ðîáîòè. Ó ìåæàõ ïðîâåäåíîãî äîñë³äæåííÿ áóëî îòðèìàíî ñóêóïí³ñòü òåîðå-
òèêî–åìï³ðè÷íèõ ðåçóëüòàò³â, ÿê³ äîçâîëÿþòü ñèñòåìíî îõàðàêòåðèçóâàòè âïëèâ ìàêðîåêî-
íîì³÷íèõ ÷èííèê³â íà ñòàá³ëüí³ñòü ðèíêó îá³ãîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â â óìîâàõ ï³äâèùå-
íî¿ òóðáóëåíòíîñò³. Âñòàíîâëåíî, ùî ñòàá³ëüí³ñòü ðèíêó îá³ãîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â ìàº 
÷³òêî âèðàæåíó ïðîöèêë³÷íó çàëåæí³ñòü â³ä çàãàëüíîãî ñòàíó ìàêðîåêîíîì³÷íîãî ñåðåäîâèùà. 
Ó ïåð³îäè ïîñèëåííÿ åêîíîì³÷íî¿ íåñòàá³ëüíîñò³ (â³éíà, ³íôëÿö³éí³ øîêè, âàëþòí³ êîëèâàííÿ, 
ô³ñêàëüí³ äèñáàëàíñè) ñïîñòåð³ãàºòüñÿ çíèæåííÿ ë³êâ³äíîñò³, ñêîðî÷åííÿ îáñÿã³â êîðîòêî-
ñòðîêîâèõ îïåðàö³é òà çðîñòàííÿ ïðåì³¿ çà ðèçèê, ùî ïðèçâîäèòü äî ôðàãìåíòàö³¿ ðèíêó òà äî-
ì³íóâàííÿ îêðåìèõ ³íñòðóìåíò³â. Îòðèìàí³ ðåçóëüòàòè ôîðìóþòü íàóêîâî–ìåòîäè÷íó îñíîâó 
äëÿ ïîäàëüøîãî óäîñêîíàëåííÿ ï³äõîä³â äî îö³íþâàííÿ ñòàá³ëüíîñò³ ðèíêó îá³ãîâèõ ô³íàíñîâèõ 
³íñòðóìåíò³â òà ìîæóòü áóòè âèêîðèñòàí³ ïðè ðîçðîáö³ ìàêðîåêîíîì³÷íî¿ ïîë³òèêè, ñïðÿìîâà-
íî¿ íà çíèæåííÿ ñèñòåìíèõ ðèçèê³â ³ ï³äâèùåííÿ ñò³éêîñò³ ô³íàíñîâî¿ ñèñòåìè â óìîâàõ òðèâà-
ëî¿ åêîíîì³÷íî¿ íåâèçíà÷åíîñò³.

Ãàëóçü çàñòîñóâàííÿ ðåçóëüòàò³â. Ðåçóëüòàòè äîñë³äæåííÿ ìîæóòü áóòè âèêîðèñòàí³ ó ñôå-
ð³ äåðæàâíîãî ðåãóëþâàííÿ ô³íàíñîâîãî ðèíêó ïðè ôîðìóâàíí³ òà êîðèãóâàíí³ ìàêðîåêîíîì³÷íî¿, 
ìîíåòàðíî¿ òà ìàêðîïðóäåíö³éíî¿ ïîë³òèêè â óìîâàõ ï³äâèùåíî¿ åêîíîì³÷íî¿ òóðáóëåíòíîñò³. 

Âèñíîâêè. Ó ñòàòò³ äîñë³äæåíî âïëèâ êëþ÷îâèõ ìàêðîåêîíîì³÷íèõ ÷èííèê³â íà ñòàá³ëüí³ñòü 
ðèíêó îá³ãîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â â óìîâàõ åêîíîì³÷íî¿ òóðáóëåíòíîñò³. Âñòàíîâëåíî, ùî ³í-
ôëÿö³éí³ ïðîöåñè, äèíàì³êà ïðîöåíòíèõ ñòàâîê, âàëþòí³ êîëèâàííÿ, ô³ñêàëüíèé äèñáàëàíñ òà ð³-
âåíü åêîíîì³÷íî¿ íåâèçíà÷åíîñò³ ìàþòü ñèñòåìíèé ³ âçàºìîïîâ’ÿçàíèé âïëèâ íà ë³êâ³äí³ñòü, ðèçè-
êîâ³ñòü ³ ãëèáèíó ôóíêö³îíóâàííÿ ðèíêó êîðîòêîñòðîêîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â. Äîâåäåíî, ùî 
â óìîâàõ ï³äâèùåíî¿ òóðáóëåíòíîñò³ ìàêðîåêîíîì³÷í³ øîêè òðàíñôîðìóþòüñÿ ó ô³íàíñîâ³ ðèçèêè 
÷åðåç ìîíåòàðí³ òà âàëþòí³ êàíàëè, ùî ïðèçâîäèòü äî ñêîðî÷åííÿ ðèíêîâî¿ àêòèâíîñò³, äîì³íóâàí-
íÿ äåðæàâíèõ ô³íàíñîâèõ ³íñòðóìåíò³â òà çíèæåííÿ ðîë³ ïðèâàòíîãî ñåêòîðó. Âîäíî÷àñ åôåêòèâíà 
ìîíåòàðíà é ìàêðîïðóäåíö³éíà ïîë³òèêà çäàòí³ ïîì’ÿêøóâàòè íåãàòèâí³ íàñë³äêè íåñòàá³ëüíîñò³ òà 
ï³äòðèìóâàòè áàçîâó ôóíêö³îíàëüí³ñòü ðèíêó. Çðîáëåíî âèñíîâîê, ùî ñò³éê³ñòü ðèíêó îá³ãîâèõ ô³-
íàíñîâèõ ³íñòðóìåíò³â çíà÷íîþ ì³ðîþ çàëåæèòü â³ä óçãîäæåíîñò³ ìàêðîåêîíîì³÷íî¿ ïîë³òèêè, ð³â-
íÿ äîâ³ðè ³íâåñòîð³â ³ çäàòíîñò³ ô³íàíñîâî¿ ñèñòåìè àäàïòóâàòèñÿ äî çîâí³øí³õ òà âíóòð³øí³õ øî-
ê³â. Ïåðñïåêòèâàìè ïîäàëüøèõ äîñë³äæåíü º ðîçðîáêà ³íòåãðàëüíèõ ïîêàçíèê³â ñòàá³ëüíîñò³ ðèíêó 
òà àíàë³ç ðîë³ ðåãóëÿòîðíèõ ³ öèôðîâèõ ³íñòðóìåíò³â ó çàáåçïå÷åíí³ ô³íàíñîâî¿ ñò³éêîñò³ â óìîâàõ 
òðèâàëî¿ íåñòàá³ëüíîñò³.

Êëþ÷îâ³ ñëîâà: ìàêðîåêîíîì³÷íà ñòàá³ëüí³ñòü; îá³ãîâ³ ô³íàíñîâ³ ³íñòðóìåíòè; ô³íàíñîâèé ðè-
íîê; åêîíîì³÷íà òóðáóëåíòí³ñòü; ìîíåòàðíà ïîë³òèêà; ³íôëÿö³éí³ ïðîöåñè; âàëþòí³ ðèçèêè; ë³êâ³ä-
í³ñòü ô³íàíñîâîãî ðèíêó; ìàêðîïðóäåíö³éíå ðåãóëþâàííÿ; ô³íàíñîâà ñòàá³ëüí³ñòü.
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PAVLO LUHOVOI 

The impact of macroeconomic factors  
on the stability of the market for current financial 

instruments in turbulent conditions
The subject of the research is the set of economic relations, mechanisms and cause–and–effect 

relationships that are formed in the process of macroeconomic factors influencing the stability of the 
market for negotiable financial instruments in conditions of economic turbulence.

The aim of the research is to identify and comprehensively assess the impact of key macroeconomic 
factors on the stability of the market for negotiable financial instruments in conditions of economic turbulence.

The methodological basis of the research is a set of general scientific and special economic methods 
that provide a comprehensive analysis of the impact of macroeconomic factors on the stability of 
the market for negotiable financial instruments in conditions of turbulence (methods of analysis and 
synthesis; statistical methods; econometric methods; index approach; methods of stress and volatility 
analysis; institutional and systemic approaches; tabular and graphical method).

Results of the investigation. The research yielded a set of theoretical and empirical results 
that allow for a systematic characterisation of the impact of macroeconomic factors on the stability 
of the market for negotiable financial instruments in conditions of increased turbulence. It has 
been established that the stability of the market for negotiable financial instruments has a clearly 
pronounced procyclical dependence on the general state of the macroeconomic environment. During 
periods of increased economic instability (war, inflationary shocks, currency fluctuations, fiscal 
imbalances), there is a decline in liquidity, a reduction in the volume of short–term transactions and 
an increase in the risk premium, which leads to market fragmentation and the dominance of certain 
instruments. The results obtained form a scientific and methodological basis for further improvement 
of approaches to assessing the stability of the market for negotiable financial instruments and can be 
used in the development of macroeconomic policies aimed at reducing systemic risks and increasing 
the stability of the financial system in conditions of prolonged economic uncertainty.

Scope of the results. The results of the study can be used in the field of state regulation of the 
financial market when forming and adjusting macroeconomic, monetary and macroprudential policies 
in conditions of increased economic turbulence.

Conclusions. The article examines the impact of key macroeconomic factors on the stability of the 
market for negotiable financial instruments in conditions of economic turbulence. It has been established 
that inflationary processes, interest rate dynamics, currency fluctuations, fiscal imbalance and the level of 
economic uncertainty have a systemic and interrelated impact on the liquidity, riskiness and depth of the 
short–term financial instruments market. It has been proven that in conditions of increased turbulence, 
macroeconomic shocks are transformed into financial risks through monetary and currency channels, 
which leads to a reduction in market activity, the dominance of government financial instruments and 
a decline in the role of the private sector. At the same time, effective monetary and macroprudential 
policies can mitigate the negative effects of instability and support the basic functionality of the market. 
It is concluded that the stability of the market for negotiable financial instruments largely depends on 
the consistency of macroeconomic policy, the level of investor confidence, and the ability of the financial 
system to adapt to external and internal shocks. Prospects for further research include the development 
of integrated market stability indicators and analysis of the role of regulatory and digital instruments in 
ensuring financial stability in conditions of prolonged instability.

Keywords: macroeconomic stability; negotiable financial instruments; financial market; economic 
turbulence; monetary policy; inflationary processes; currency risks; financial market liquidity; 
macroprudential regulation; financial stability.

Ïîñòàíîâêà ïðîáëåìè. Ñó÷àñíèé åòàï ðîç-
âèòêó íàö³îíàëüíî¿ òà ãëîáàëüíî¿ åêîíîì³êè õà-
ðàêòåðèçóºòüñÿ âèñîêèì ð³âíåì ìàêðîåêîíî-

ì³÷íî¿ òóðáóëåíòíîñò³, çóìîâëåíî¿ ïîºäíàííÿì 
ãåîïîë³òè÷íèõ êîíôë³êò³â, âîºííèõ ä³é, ïàíäå-
ì³÷íèõ øîê³â, åíåðãåòè÷íèõ òà ³íôëÿö³éíèõ êðèç, 
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à òàêîæ ïðèñêîðåííÿì ïðîöåñ³â ô³íàíñîâî¿ òà 
öèôðîâî¿ òðàíñôîðìàö³¿. Ó òàêèõ óìîâàõ ñóòòºâî 
çðîñòàº âðàçëèâ³ñòü ô³íàíñîâèõ ðèíê³â, çîêðåìà 
ñåãìåíòó îá³ãîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â, ÿêèé 
â³ä³ãðàº êëþ÷îâó ðîëü ó çàáåçïå÷åíí³ ë³êâ³äíî-
ñò³, ïëàòîñïðîìîæíîñò³ òà ô³íàíñîâî¿ ñò³éêîñò³ 
ñóá’ºêò³â ãîñïîäàðþâàííÿ.

Ìàêðîåêîíîì³÷í³ ÷èííèêè, çîêðåìà äèíàì³-
êà ³íôëÿö³¿, îáë³êîâî¿ ñòàâêè ÍÁÓ, âàëþòíîãî êóð-
ñó, ð³âíÿ äåðæàâíîãî áîðãó, ô³ñêàëüíîãî íàâàíòà-
æåííÿ òà òåìï³â åêîíîì³÷íîãî çðîñòàííÿ, ìàþòü 
áåçïîñåðåäí³é ³ îïîñåðåäêîâàíèé âïëèâ íà ñòà-
á³ëüí³ñòü ðèíêó îá³ãîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â. 
Íåñòàá³ëüí³ñòü çàçíà÷åíèõ ïàðàìåòð³â ïîñèëþº 
ðèçèêè ë³êâ³äíîñò³, êðåäèòí³ òà ïðîöåíòí³ ðèçèêè, 
çíèæóº åôåêòèâí³ñòü ô³íàíñîâîãî ïëàíóâàííÿ òà 
óñêëàäíþº äîñòóï ï³äïðèºìñòâ äî êîðîòêîñòðîêî-
âèõ ô³íàíñîâèõ ðåñóðñ³â. Îñîáëèâî¿ àêòóàëüíîñò³ 
öÿ ïðîáëåìàòèêà íàáóâàº äëÿ åêîíîì³ê, ùî ïåðå-
áóâàþòü ó ñòàí³ òðàíñôîðìàö³¿ òà ïîñòêðèçîâîãî 
â³äíîâëåííÿ, çîêðåìà Óêðà¿íè, äå ô³íàíñîâ³ ðèíêè 
ôóíêö³îíóþòü â óìîâàõ ï³äâèùåíî¿ íåâèçíà÷åíî-
ñò³, àñèìåòð³¿ ³íôîðìàö³¿ òà îáìåæåíîãî ³íñòèòó-
ö³éíîãî ñåðåäîâèùà. Â³äñóòí³ñòü àäàïòèâíèõ ìå-
õàí³çì³â óïðàâë³ííÿ âïëèâîì ìàêðîåêîíîì³÷íèõ 
÷èííèê³â íà ðèíîê îá³ãîâèõ ô³íàíñîâèõ ³íñòðóìåí-
ò³â çíèæóº ð³âåíü ô³íàíñîâî¿ ñòàá³ëüíîñò³ ï³äïðè-
ºìñòâ ³ íåãàòèâíî ïîçíà÷àºòüñÿ íà çàãàëüí³é åêî-
íîì³÷í³é áåçïåö³ äåðæàâè.

Àíàë³ç äîñë³äæåíü òà ïóáë³êàö³é ç ïðî-
áëåìè. Ïðîáëåìàòèêà âïëèâó ìàêðîåêîíîì³÷íèõ 
÷èííèê³â íà ñòàá³ëüí³ñòü ðèíêó îá³ãîâèõ ô³íàíñî-
âèõ ³íñòðóìåíò³â (³íñòðóìåíò³â ãðîøîâîãî ðèíêó, 
êîðîòêîñòðîêîâèõ áîðãîâèõ ïàïåð³â, ì³æáàíê³â-
ñüêèõ ðåñóðñ³â, ë³êâ³äíèõ áàíê³âñüêèõ çîáîâ’ÿçàíü) 
ó ïåð³îäè òóðáóëåíòíîñò³ òðàäèö³éíî ðîçãëÿäàºòü-
ñÿ íà ïåðåòèí³ òðüîõ íàóêîâèõ ïëîùèí: ìîíåòàðíà 
òà ô³ñêàëüíà ïîë³òèêà (³íôëÿö³ÿ, ñòàâêà, äåô³öèò/
áîðã, òðàíñì³ñ³éíèé ìåõàí³çì); ô³íàíñîâà ñòàá³ëü-
í³ñòü ³ ñèñòåìíèé ðèçèê (ë³êâ³äí³ñòü, ñòðåñ, êàíàëè 
ïîøèðåííÿ øîê³â); ïîâåä³íêà ô³íàíñîâèõ ïîñå-
ðåäíèê³â ³ ðèíê³â (áàíêè, ðèíîê äåðæàâíèõ ö³ííèõ 
ïàïåð³â, êðåäèòí³ (ë³êâ³äí³) öèêëè). 

Íàóêîâèé äîðîáîê óêðà¿íñüêèõ òà çàðóá³æíèõ 
â÷åíèõ ³ç ôîêóñîì íà ìàêðîåêîíîì³÷í³ óìîâè, ô³-
íàíñîâó ñòàá³ëüí³ñòü ³ «òóðáóëåíòí³» ðåæèìè â³-
äîáðàæåíèé ó ïðàöÿõ òàêèõ â÷åíèõ – Õàëàòóð Ñ., 
Âåëè÷êî Ë., Ïàâëåíêî Î., Êàðàìóøêà Î. òà Ãóáà 
Ì. [1], ÿê³ äîñë³äèëè ³íñòðóìåíòàð³é îö³íþâàí-
íÿ ô³íàíñîâî¿ ñò³éêîñò³ ó òóðáóëåíòíèõ óìîâàõ òà 

ïîêàçàëè, ÿê çì³íè ìàêðîñåðåäîâèùà òà ðèçèêî-
âèõ ïàðàìåòð³â (ë³êâ³äí³ñòü, ÿê³ñòü àêòèâ³â, ðåñóð-
ñíà áàçà) ìîæóòü òðàíñôîðìóâàòè ñòàá³ëüí³ñòü 
ô³íàíñîâèõ ïîñåðåäíèê³â ³ ðèíêîâó ë³êâ³äí³ñòü 
[1]. Íàñòóïíà ãðóïà â÷åíèõ Ì³íö Î., Ìàðõàñî-
âà Â., Ãëóõà Ã., Êóðîê Ð. òà Êîëîäç³ºâà Ò. [2] åì-
ï³ðè÷íî ³äåíòèô³êóâàëè ÷èííèêè ñò³éêîñò³ áàíê³â 
ó êðèçîâèõ ïåð³îäàõ (ñòðóêòóðà ðåñóðñ³â, çàëåæ-
í³ñòü â³ä îêðåìèõ äæåðåë ôîíäóâàííÿ òîùî), ùî 
ïðÿìî ïîâ’ÿçàíî ç³ ñòàá³ëüí³ñòþ ñåãìåíò³â îá³-
ãîâèõ ³íñòðóìåíò³â ÷åðåç êàíàëè ôîíäóâàííÿ òà 
ì³æáàíê³âñüêîãî ðèíêó [2]. Äàíèëèøèí Á. òà Áîã-
äàí ². [3; 4] ó ñâî¿õ ïðàöÿõ ïîãëèáèëè ðîçóì³ííÿ 
ïðîöåíòíîãî êàíàëó ìîíåòàðíî¿ òðàíñì³ñ³¿ òà ðî-
ë³ íåéòðàëüíî¿ ñòàâêè, ùî ñòàëî êðèòè÷íèì äëÿ 
îö³íêè ñòàá³ëüíîñò³ ãðîøîâîãî ðèíêó é êîðîòêî-
ñòðîêîâèõ ³íñòðóìåíò³â (äîõ³äí³ñòü, ïîïèò íà ë³ê-
â³äí³ñòü, ïåðåôîðìàòóâàííÿ ïîðòôåë³â) [3; 4]. 
Ëþáè÷ Î. [5] ïðîàíàë³çóâàëà ðîëü äåðæàâíèõ 
áàíê³â ó ï³äòðèìàíí³ ñòàá³ëüíîñò³ ãðîøîâîãî îá³ãó 
ï³ä ÷àñ øîê³â, à ªãîðè÷åâà Ñ., Õóòîðíà Ì., Ðóäåí-
êî M., Âîâ÷åíêî O., Òåñëþê Ñ., òà Ãàðÿãà Ë. [6] çà-
ïðîïîíóâàëè ìåòîäèêó ³íòåãðàëüíî¿ (òàêñîíîì³÷-
íî¿) îö³íêè ô³íàíñîâî¿ ñò³éêîñò³.

Áðóííåðìàºð Ì. [7] ó ñâî¿é ðîáîò³ ïîÿñíþº ìå-
õàí³çìè, ÷åðåç ÿê³ ìàêðîøîêè òà ïðîáëåìè àêòè-
â³â (áàíê³âñüêîãî êàï³òàëó) ïåðåõîäÿòü ó ë³êâ³äí³ 
«çàñòî¿» ðèíê³â, ùî ðåëåâàíòíî äëÿ íåñòàá³ëü-
íîñò³ êîðîòêîñòðîêîâèõ ³íñòðóìåíò³â ó ïåð³îä 
òóðáóëåíòíîñò³. Àäð³àí Ò., Ìàðêóñ Ê. òà Áðóííåð-
ìàºð Ì. [8] ââîäÿòü ê³ëüê³ñíó ìåòðèêó ñèñòåì-
íîãî ðèçèêó, ÿêà äàº ìîæëèâ³ñòü ôîðìàë³çóâàòè 
âïëèâ ñåãìåíò³â ðèíêó îá³ãîâèõ ³íñòðóìåíò³â ÷å-
ðåç ñèñòåìí³ ðèçèê–êàíàëè. Ìîð³ö Ø. òà Òåéëîð 
À. [9] äîâîäÿòü ðîëü êðåäèòíî–ãðîøîâèõ öèêë³â ³ 
ìîíåòàðíèõ óìîâ ó âèíèêíåíí³ êðèç. Àâòîðè ìå-
òîäîëîã³÷íî ï³äêð³ïëþþòü ³ñòîðè÷íó ìàêðîô³-
íàíñîâó ïåðñïåêòèâó 1870–2008ðð., ùî äîçâî-
ëÿº êîðåêòíî ³íòåðïðåòóâàòè «òóðáóëåíòí³ñòü» ÿê 
ïîâòîðþâàíèé ðåæèì, à íå âèíÿòîê, ³ ï³äáèðàòè 
ðåëåâàíòí³ ìàêðî³íäèêàòîðè – ïðîâ³ñíèêè íåñòà-
á³ëüíîñò³ [9]. Áåéêåð Ñ., Áëóì Í. òà Äåâ³ñ Ñ. [10] 
ïîêàçàëè, ÿê íåâèçíà÷åí³ñòü åêîíîì³÷íî¿ ïîë³òè-
êè ïîâ’ÿçàíà ç³ çðîñòàííÿì âîëàòèëüíîñò³ òà ïî-
ã³ðøåííÿì ³íâåñòèö³éíî¿ (ä³ëîâî¿) àêòèâíîñò³. 

Â ö³ëîìó, óêðà¿íñüê³ äîñë³äæåííÿ ïåðåâàæíî 
êîíöåíòðóþòüñÿ íà áàíêîöåíòðè÷íèõ êàíàëàõ ô³-
íàíñîâî¿ ñòàá³ëüíîñò³ òà ìîíåòàðíî¿ ñò³éêîñò³ â 
óìîâàõ øîê³â, òîä³ ÿê çàðóá³æí³ – íà ñèñòåìíîìó 
ðèçèêó, êðåäèòíî–ë³êâ³äíèõ öèêëàõ òà ðîë³ íåâè-
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çíà÷åíîñò³ ïîë³òèêè, ùî ôîðìóº òåîðåòèêî–ìåòî-
äè÷íó îñíîâó äëÿ ïîÿñíåííÿ íåñòàá³ëüíîñò³ ðèí-
êó îá³ãîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â ó òóðáóëåíòí³ 
ïåð³îäè. Ïðîòå, íåçâàæàþ÷è íà íàÿâí³ñòü çíà÷íî¿ 
ê³ëüêîñò³ íàóêîâèõ äîñë³äæåíü, ïðèñâÿ÷åíèõ àíà-
ë³çó ìàêðîåêîíîì³÷íî¿ ñòàá³ëüíîñò³ òà ôóíêö³îíó-
âàííþ ô³íàíñîâèõ ðèíê³â, ïèòàííÿ êîìïëåêñíî¿ 
îö³íêè âïëèâó ìàêðîåêîíîì³÷íèõ ÷èííèê³â ñàìå 
íà ñòàá³ëüí³ñòü ðèíêó îá³ãîâèõ ô³íàíñîâèõ ³íñòðó-
ìåíò³â â óìîâàõ òóðáóëåíòíîñò³ çàëèøàþòüñÿ íå-
äîñòàòíüî ñèñòåìàòèçîâàíèìè, ùî îáóìîâëþº 
íåîáõ³äí³ñòü ïîãëèáëåíîãî äîñë³äæåííÿ ïðè÷èí-
íî–íàñë³äêîâèõ çâ’ÿçê³â ì³æ ìàêðîåêîíîì³÷íèìè 
ïàðàìåòðàìè òà õàðàêòåðèñòèêàìè ñòàá³ëüíîñ-
ò³ çàçíà÷åíîãî ðèíêó ç ìåòîþ ôîðìóâàííÿ åôåê-
òèâíèõ ³íñòðóìåíò³â ô³íàíñîâî¿ ïîë³òèêè òà ìåõà-
í³çì³â ðèçèê–ìåíåäæìåíòó.

Âèêëàä îñíîâíîãî ìàòåð³àëó. Ô³íàíñîâ³ 
ðèíêè ó XXI ñò. ôóíêö³îíóþòü ó ñåðåäîâèù³ ï³äâè-
ùåíî¿ íåñòàá³ëüíîñò³, ùî çóìîâëåíà ïîºäíàííÿì 
öèêë³÷íèõ êðèç, ñòðóêòóðíèõ òðàíñôîðìàö³é, ãåî-
ïîë³òè÷íèõ êîíôë³êò³â, ïàíäåì³÷íèõ òà êë³ìàòè÷-
íèõ øîê³â. Îñîáëèâî ÷óòëèâèì äî òàêèõ âïëèâ³â 
º ðèíîê îá³ãîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â, ÿêèé 
îõîïëþº êîðîòêîñòðîêîâ³ áîðãîâ³ çîáîâ’ÿçàííÿ, 
êîìåðö³éí³ âåêñåë³, êàçíà÷åéñüê³ çîáîâ’ÿçàííÿ, 
äåïîçèòí³ ñåðòèô³êàòè, ³íñòðóìåíòè ãðîøîâîãî 
ðèíêó òà ³íø³ àêòèâè ç âèñîêîþ ë³êâ³äí³ñòþ [1–6].

Ó ïåð³îäè ìàêðîåêîíîì³÷íî¿ òóðáóëåíòíîñò³ ñà-
ìå öåé ñåãìåíò ô³íàíñîâîãî ðèíêó çàçíàº ïåð-
øî÷åðãîâîãî òèñêó ÷åðåç çì³íó î÷³êóâàíü ³í-
âåñòîð³â, ïîäîðîæ÷àííÿ ô³íàíñîâèõ ðåñóðñ³â, 
îáìåæåííÿ ë³êâ³äíîñò³ òà ïîñèëåííÿ ðèçèê³â íå-
ïëàòîñïðîìîæíîñò³. Âîäíî÷àñ ñòàá³ëüí³ñòü ðèíêó 
îá³ãîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â ìàº ñèñòåìíå 
çíà÷åííÿ, îñê³ëüêè â³í çàáåçïå÷óº áåçïåðåðâ-
í³ñòü ô³íàíñóâàííÿ ãîñïîäàðñüêî¿ ä³ÿëüíîñò³, 
ôóíêö³îíóâàííÿ ïëàò³æíî¿ ñèñòåìè òà ïåðåäà÷ó 
ñèãíàë³â ìîíåòàðíî¿ ïîë³òèêè [7–11]. 

Îá³ãîâ³ ô³íàíñîâ³ ³íñòðóìåíòè – öå êîðîòêî-
ñòðîêîâ³ ô³íàíñîâ³ àêòèâè ç³ ñòðîêîì îá³ãó äî îä-
íîãî ðîêó, ÿê³ âèêîðèñòîâóþòüñÿ äëÿ óïðàâë³ííÿ 

ë³êâ³äí³ñòþ òà ô³íàíñóâàííÿ îáîðîòíîãî êàï³òà-
ëó, äå êëþ÷îâèìè õàðàêòåðèñòèêàìè º âèñîêà 
ë³êâ³äí³ñòü, íèçüêèé ð³âåíü ðèçèêó (çà ñòàá³ëüíèõ 
óìîâ) òà øâèäêà îáîðîòí³ñòü [1–8].

Îñíîâí³ âèäè îá³ãîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â 
íàâåäåíî â òàáë. 1.

Ñòàá³ëüí³ñòü ðèíêó îá³ãîâèõ ô³íàíñîâèõ ³íñòðó-
ìåíò³â îçíà÷àº éîãî çäàòí³ñòü çàáåçïå÷óâàòè 
áåçïåðåá³éíèé îá³ã ô³íàíñîâèõ ðåñóðñ³â, çáåð³-
ãàòè ë³êâ³äí³ñòü ³ äîâ³ðó ó÷àñíèê³â íàâ³òü çà óìîâ 
çîâí³øí³õ òà âíóòð³øí³õ øîê³â. Äî êðèòåð³¿â ñòà-
á³ëüíîñò³ â³äíîñÿòüñÿ: ë³êâ³äí³ñòü ðèíêó; ïåðåäáà-
÷óâàí³ñòü äîõ³äíîñò³; íèçüêà âîëàòèëüí³ñòü; ì³í³-
ì³çàö³ÿ ñèñòåìíèõ ðèçèê³â; åôåêòèâíà ïåðåäà÷à 
ìîíåòàðíèõ ñèãíàë³â.

Îñíîâí³ ìàêðîåêîíîì³÷íèõ ÷èííèêè, ùî âïëè-
âàþòü íà ñòàá³ëüí³ñòü ðèíêó îá³ãîâèõ ô³íàíñîâèõ 
³íñòðóìåíò³â â óìîâàõ òóðáóëåíòíîñò³ ïîä³ëÿþòü 
íà òàê³ ãðóïè [10–16]:

Ãðóïà 1. ²íôëÿö³ÿ òà ³íôëÿö³éí³ î÷³êóâàííÿ. ²í-
ôëÿö³ÿ áåçïîñåðåäíüî âïëèâàº íà ðåàëüíó äî-
õ³äí³ñòü êîðîòêîñòðîêîâèõ ô³íàíñîâèõ ³íñòðó-
ìåíò³â òà ôîðìóº î÷³êóâàííÿ ³íâåñòîð³â. Ôîðìóëà 
ðåàëüíî¿ äîõ³äíîñò³:

   (1)
äå rrealr – ðåàëüíà äîõ³äí³ñòü;
rnominal – íîì³íàëüíà ñòàâêà;

 – ð³âåíü ³íôëÿö³¿.
Çðîñòàííÿ ³íôëÿö³¿ ïðèçâîäèòü äî çíèæåííÿ 

ïðèâàáëèâîñò³ ô³êñîâàíèõ ³íñòðóìåíò³â, ñêîðî-
÷óº îáñÿãè ³íâåñòóâàííÿ òà ï³äâèùóº ñïåêóëÿòèâ-
í³ îïåðàö³¿.

Ãðóïà 2. Ïðîöåíòíà ñòàâêà òà ìîíåòàðíà ïîë³òè-
êà. Êëþ÷îâà ñòàâêà ÍÁÓ âèçíà÷àº âàðò³ñòü êîðîò-
êîñòðîêîâèõ ô³íàíñîâèõ ðåñóðñ³â ³ áåçïîñåðåäíüî 
âïëèâàº íà äîõ³äí³ñòü îá³ãîâèõ ³íñòðóìåíò³â. Çà-
ëåæí³ñòü ïîïèòó â³ä ñòàâêè ìàº òàêèé âèãëÿä:

   (2)
äå D – ïîïèò íà îá³ãîâ³ ô³íàíñîâ³ ³íñòðóìåíòè;
i – ïðîöåíòíà ñòàâêà.
Ï³äâèùåííÿ ñòàâêè ïðèçâîäèòü äî çíèæåííÿ 

ïîïèòó òà ñêîðî÷åííÿ ë³êâ³äíîñò³.

²íñòðóìåíò Ñòðîê îá³ãó Åì³òåíò Ð³âåíü ðèçèêó
Êàçíà÷åéñüê³ âåêñåë³ äî 12 ì³ñ. Äåðæàâà Íèçüêèé
Êîìåðö³éí³ âåêñåë³ äî 9 ì³ñ. Êîðïîðàö³¿ Ñåðåäí³é
Äåïîçèòí³ ñåðòèô³êàòè äî 12 ì³ñ. Áàíêè Íèçüêèé–ñåðåäí³é
²íñòðóìåíòè ì³æáàíê³âñüêîãî ðèíêó äî 1 ì³ñ. Áàíêè Ñåðåäí³é

Òàáëèöÿ 1. Îñíîâí³ âèäè îá³ãîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â

Äæåðåëî: ïîáóäîâàíî àâòîðîì ç âèêîðèñòàííÿì [1–4].



ÌÀÊÐÎÅÊÎÍÎÌ²×Í² ÀÑÏÅÊÒÈ ÑÓ×ÀÑÍÎ¯ ÅÊÎÍÎÌ²ÊÈ

107

Ãðóïà 3. Âàëþòíèé êóðñ ³ âàëþòíà âîëàòèëü-
í³ñòü. Äëÿ â³äêðèòèõ åêîíîì³ê âàëþòí³ êîëèâàííÿ 
º îäíèì ç êëþ÷îâèõ ÷èííèê³â íåñòàá³ëüíîñò³ ðèí-
êó êîðîòêîñòðîêîâèõ àêòèâ³â. ²íäåêñ âàëþòíî¿ âî-
ëàòèëüíîñò³ ìàº íàñòóïíèé âèãëÿä:

  
 (3)

Âèñîêà âàëþòíà âîëàòèëüí³ñòü ï³äâèùóº ðèçèê 
âàëþòíèõ âòðàò, ñòèìóëþº â³äò³ê êàï³òàëó òà çíè-
æóº äîâ³ðó äî íàö³îíàëüíèõ ³íñòðóìåíò³â.

Ô³íàíñîâà òóðáóëåíòí³ñòü ó ñâîþ ÷åðãó õàðàê-
òåðèçóºòüñÿ ð³çêèìè êîëèâàííÿìè ìàêðîåêîíî-
ì³÷íèõ ïîêàçíèê³â, íåñòàá³ëüí³ñòþ ô³íàíñîâèõ 
ïîòîê³â òà çðîñòàííÿì ñèñòåìíèõ ðèçèê³â, äå îñ-
íîâíèìè ïðîÿâàìè âèñòóïàþòü: ð³çê³ çì³íè ïðî-
öåíòíèõ ñòàâîê; êîëàïñ ë³êâ³äíîñò³; ïàí³÷í³ íàñòðî¿ 
³íâåñòîð³â; ïîðóøåííÿ ðîáîòè ãðîøîâîãî ðèíêó. 
²ñíóþòü òàê³ êàíàëè ïåðåäà÷³ ìàêðîøîê³â (ðèñ. 1).

Äëÿ îö³íþâàííÿ ñòàá³ëüíîñò³ ðèíêó îá³ãîâèõ 
ô³íàíñîâèõ ³íñòðóìåíò³â âèêîðèñòîâóþòü ³íòå-
ãðàëüíèé ³íäåêñ ñòàá³ëüíîñò³:

  (4)
äå L – ³íäåêñ ë³êâ³äíîñò³;
V – âîëàòèëüí³ñòü;
C – ð³âåíü äîâ³ðè;

– âàãîâ³ êîåô³ö³ºíòè.
Àíàë³ç ïîòî÷íî¿ ñèòóàö³¿ çàñâ³ä÷èâ, ùî ó 2022–

2024 ðð. ðèíîê îá³ãîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â 
Óêðà¿íè ôóíêö³îíóâàâ â óìîâàõ áåçïðåöåäåíò-
íî¿ ìàêðîåêîíîì³÷íî¿ òóðáóëåíòíîñò³, çóìîâëåíî¿ 
ïîâíîìàñøòàáíîþ â³éíîþ, ð³çêèì ñêîðî÷åííÿì 
ÂÂÏ, âàëþòíèìè îáìåæåííÿìè òà òðàíñôîð-
ìàö³ºþ ìîíåòàðíî¿ ïîë³òèêè. Ïîïðè öå, çàâäÿêè 

àêòèâí³é ðîë³ äåðæàâè òà ÍÁÓ âäàëîñÿ óíèêíóòè 
ïîâíî¿ äåñòàá³ë³çàö³¿ ðèíêó êîðîòêîñòðîêîâèõ ô³-
íàíñîâèõ ³íñòðóìåíò³â [10–16]. 

Ó 2022 ð. ñòàá³ëüí³ñòü ðèíêó áóëà ³ñòîòíî ïî-
ðóøåíà – â³äáóëîñÿ ð³çêå çíèæåííÿ ë³êâ³äíîñò³ 
ì³æáàíê³âñüêîãî êðåäèòóâàííÿ, ôàêòè÷íå çàìî-
ðîæóâàííÿ á³ëüøîñò³ ðèíêîâèõ îïåðàö³é òà ïå-
ðåõ³ä äî ðåæèìó ô³êñîâàíîãî âàëþòíîãî êóðñó. 
Îñíîâíèì ³íñòðóìåíòîì ï³äòðèìêè ô³íàíñîâî¿ 
ñèñòåìè ñòàëè îáë³ãàö³¿ âíóòð³øíüî¿ äåðæàâíî¿ 
ïîçèêè (ÎÂÄÏ), ÿê³ âèêîíóâàëè íå ëèøå ô³ñêàëü-
íó, à é ñòàá³ë³çàö³éíó ôóíêö³þ. Ðèíîê êîìåðö³éíèõ 
êîðîòêîñòðîêîâèõ ³íñòðóìåíò³â ïðàêòè÷íî âòðà-
òèâ àêòèâí³ñòü, ùî çóìîâèëî äîì³íóâàííÿ äåð-
æàâè ÿê êëþ÷îâîãî åì³òåíòà. 

Ó 2023 ð. ñïîñòåð³ãàëàñÿ ïîñòóïîâà ñòàá³ë³çà-
ö³ÿ ðèíêó îá³ãîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â. Â³ä-
òàê, â³äíîâèëàñÿ ë³êâ³äí³ñòü áàíê³âñüêîãî ñåêòî-
ðó, çðîñëè îáñÿãè îïåðàö³é ç ÎÂÄÏ, ó òîìó ÷èñë³ 
â³éñüêîâèõ. Ìîíåòàðíà ïîë³òèêà ÍÁÓ çàëèøàëàñÿ 
æîðñòêîþ, ùî ñòðèìóâàëî ³íôëÿö³éí³ ðèçèêè, àëå 
âîäíî÷àñ îáìåæóâàëî ðîçâèòîê ïðèâàòíèõ êî-
ðîòêîñòðîêîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â. Ðèíîê 
ôóíêö³îíóâàâ ó ðåæèì³ êîíòðîëüîâàíî¿ ñòàá³ëü-
íîñò³ ç âèñîêèì ð³âíåì ðåãóëÿòîðíîãî âïëèâó.

Ó 2024 ð. ñòàá³ëüí³ñòü ðèíêó îá³ãîâèõ ô³íàíñî-
âèõ ³íñòðóìåíò³â ïîñèëèëàñÿ íà òë³ ìàêðîô³íàí-
ñîâî¿ ï³äòðèìêè ç áîêó ì³æíàðîäíèõ ïàðòíåð³â, 
ïîì’ÿêøåííÿ âàëþòíèõ îáìåæåíü òà ïîñòóïîâîãî 
çíèæåííÿ ³íôëÿö³éíîãî òèñêó. Â³äáóëîñÿ ÷àñòêî-
âå ïîæâàâëåííÿ ì³æáàíê³âñüêîãî êðåäèòóâàííÿ 
òà çðîñòàííÿ äîâ³ðè ³íâåñòîð³â äî êîðîòêîñòðî-
êîâèõ ³íñòðóìåíò³â. Âîäíî÷àñ ñòðóêòóðà ðèí-
êó çàëèøàëàñÿ àñèìåòðè÷íîþ, ç ïåðåâàæàííÿì 

Ðèñóíîê 1. Êàíàëè ïåðåäà÷³ êîëèâàíü ìàêðîåêîíîì³÷íèõ ïîêàçíèê³â â óìîâàõ ô³íàíñîâî¿ 
òóðáóëåíòíîñò³ (ìàêðîøîê³â)
Äæåðåëî: ïîáóäîâàíî àâòîðîì ç âèêîðèñòàííÿì [5–11].
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äåðæàâíèõ ô³íàíñîâèõ ³íñòðóìåíò³â òà îáìåæå-
íîþ ó÷àñòþ êîðïîðàòèâíîãî ñåêòîðó (òàáë. 2).

Òàêèì ÷èíîì, ó 2022–2024 ðð. ñòàá³ëüí³ñòü 
ðèíêó îá³ãîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â Óêðà¿-
íè ïðîéøëà øëÿõ â³ä êðèçîâîãî ñòàíó äî ðåæèìó 
êîíòðîëüîâàíî¿ àäàïòàö³¿ òà â³äíîñíî¿ ñòàá³ë³çàö³¿. 
Âèð³øàëüíó ðîëü ó çáåðåæåíí³ ôóíêö³îíàëüíîñ-
ò³ ðèíêó â³ä³ãðàëè äåðæàâí³ ô³íàíñîâ³ ³íñòðóìåí-
òè òà æîðñòêå ðåãóëÿòîðíå óïðàâë³ííÿ. Ïîäàëüøå 
ï³äâèùåííÿ ñò³éêîñò³ ðèíêó ïîòðåáóº ðîçâèòêó 
ïðèâàòíèõ êîðîòêîñòðîêîâèõ ô³íàíñîâèõ ³íñòðó-
ìåíò³â, ïîãëèáëåííÿ ô³íàíñîâîãî ïîñåðåäíèö-
òâà òà ïîñòóïîâîãî ïåðåõîäó â³ä àäì³í³ñòðàòèâíî¿ 
ñòàá³ëüíîñò³ äî ðèíêîâî¿.

Ñåðåä îñíîâíèõ íàïðÿì³â ï³äâèùåííÿ ñòàá³ëü-
íîñò³ ðèíêó ìîæíà çàïðîïîíóâàòè: ïîñèëåííÿ 
êîîðäèíàö³¿ ìîíåòàðíî¿ òà ô³ñêàëüíî¿ ïîë³òèêè; 
ðîçâèòîê ³íñòðóìåíò³â õåäæóâàííÿ ðèçèê³â; ï³äâè-
ùåííÿ ïðîçîðîñò³ ãðîøîâîãî ðèíêó; ðîçøèðåííÿ 
ðîë³ öåíòðàëüíîãî áàíêó ÿê êðåäèòîðà îñòàííüî¿ 
³íñòàíö³¿; ñòèìóëþâàííÿ äîâ³ðè ³íâåñòîð³â.

Âèñíîâêè
Ïðîâåäåíå äîñë³äæåííÿ äîçâîëèëî êîìïëåê-

ñíî îö³íèòè âïëèâ êëþ÷îâèõ ìàêðîåêîíîì³÷íèõ 
÷èííèê³â íà ñòàá³ëüí³ñòü ðèíêó îá³ãîâèõ ô³íàíñî-
âèõ ³íñòðóìåíò³â â óìîâàõ ï³äâèùåíî¿ åêîíîì³÷-
íî¿ òóðáóëåíòíîñò³. Âñòàíîâëåíî, ùî â ñó÷àñíèõ 
óìîâàõ íåñòàá³ëüíîñò³ ñàìå ìàêðîð³âíåâ³ ïàðà-
ìåòðè ôîðìóþòü áàçîâ³ óìîâè ôóíêö³îíóâàííÿ 
ô³íàíñîâèõ ðèíê³â, âèçíà÷àþ÷è ð³âåíü ë³êâ³äíî-
ñò³, ðèçèêîâîñò³ òà ïðîãíîçîâàíîñò³ ðóõó êîðîò-

êîñòðîêîâîãî êàï³òàëó. Äîâåäåíî, ùî ³íôëÿö³éí³ 
ïðîöåñè, äèíàì³êà îáë³êîâî¿ ñòàâêè ÍÁÓ, âàëþòí³ 
êîëèâàííÿ, ð³âåíü áþäæåòíîãî äåô³öèòó òà äåð-
æàâíîãî áîðãó ìàþòü ñèñòåìíèé âïëèâ íà ðèíîê 
îá³ãîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â, çîêðåìà íà 
êîðîòêîñòðîêîâ³ ö³íí³ ïàïåðè, ãðîøîâ³ äåðèâàòè-
âè òà ³íñòðóìåíòè ì³æáàíê³âñüêîãî êðåäèòóâàííÿ. 
Ïîñèëåííÿ ³íôëÿö³éíîãî òèñêó òà æîðñòê³ñòü ìî-
íåòàðíî¿ ïîë³òèêè çíèæóþòü ³íâåñòèö³éíó àêòèâ-
í³ñòü ³ ñêîðî÷óþòü îáñÿãè îïåðàö³é íà ðèíêó, âîä-
íî÷àñ ï³äâèùóþ÷è âàðò³ñòü ô³íàíñîâèõ ðåñóðñ³â. 
Îá´ðóíòîâàíî, ùî ô³ñêàëüíà íåñòàá³ëüí³ñòü ³ 
çðîñòàííÿ áîðãîâîãî íàâàíòàæåííÿ äåðæàâè ÷è-
íÿòü íåïðÿìèé, àëå äîâãîñòðîêîâî íåãàòèâíèé 
âïëèâ íà ñòàá³ëüí³ñòü ðèíêó îá³ãîâèõ ô³íàíñîâèõ 
³íñòðóìåíò³â ÷åðåç ï³äâèùåííÿ ñóâåðåííèõ ðèçè-
ê³â, âèò³ñíåííÿ ïðèâàòíîãî êàï³òàëó òà çðîñòàííÿ 
äîõ³äíîñò³ äåðæàâíèõ êîðîòêîñòðîêîâèõ çîáîâ’ÿ-
çàíü. Ó òàêèõ óìîâàõ ñïîñòåð³ãàºòüñÿ ïåðåðîç-
ïîä³ë ô³íàíñîâèõ ïîòîê³â íà êîðèñòü ìåíø ðèçè-
êîâèõ, àëå ìåíø ïðîäóêòèâíèõ ³íñòðóìåíò³â.

Âñòàíîâëåíî, ùî ð³âåíü ìàêðîåêîíîì³÷-
íî¿ ñòàá³ëüíîñò³ âèñòóïàº êëþ÷îâîþ ïåðåäóìî-
âîþ åôåêòèâíîãî ôóíêö³îíóâàííÿ ðèíêó îá³ãî-
âèõ ô³íàíñîâèõ ³íñòðóìåíò³â, à éîãî ïîðóøåííÿ 
ïðèçâîäèòü äî ôðàãìåíòàö³¿ ðèíêó, çðîñòàí-
íÿ ñïåêóëÿòèâíèõ îïåðàö³é òà çíèæåííÿ ãëèáè-
íè ô³íàíñîâîãî ïîñåðåäíèöòâà. Âîäíî÷àñ åôåê-
òèâíà êîîðäèíàö³ÿ ìîíåòàðíî¿ òà ô³ñêàëüíî¿ 
ïîë³òèêè çäàòíà ïîì’ÿêøóâàòè íåãàòèâí³ åôåêòè 
òóðáóëåíòíîñò³ òà ï³äòðèìóâàòè â³äíîñíó ñòàá³ëü-
í³ñòü êîðîòêîñòðîêîâèõ ô³íàíñîâèõ ïîòîê³â.

Òàáëèöÿ 2. Îö³íêà ñòàá³ëüíîñò³ ðèíêó îá³ãîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â Óêðà¿íè ó 2022–
2024 ðð.

Ïîêàçíèê 2022 ð³ê 2023 ð³ê 2024 ð³ê
Çàãàëüíèé ð³âåíü ñòàá³ëüíîñò³ 
ðèíêó Êðèòè÷íî íèçüêèé Ïîì³ðíèé Â³äíîñíî ñòàá³ëüíèé

Ë³êâ³äí³ñòü ì³æáàíê³âñüêîãî ðèíêó Ð³çêå ïàä³ííÿ ×àñòêîâå â³äíîâ-
ëåííÿ Ñòàá³ë³çàö³ÿ

Àêòèâí³ñòü ðèíêó ÎÂÄÏ Âèñîêà (äîì³íóþ÷à) Âèñîêà Âèñîêà, ç ðîçøèðåííÿì 
³íâåñòèö³éíî¿ áàçè

×àñòêà äåðæàâíèõ ³íñòðóìåíò³â Äóæå âèñîêà Âèñîêà Âèñîêà
Àêòèâí³ñòü êîðïîðàòèâíèõ êîðîòêî-
ñòðîêîâèõ ³íñòðóìåíò³â Ì³í³ìàëüíà Íèçüêà Ïîì³ðíî íèçüêà

Âàëþòí³ ðèçèêè Êðèòè÷í³ Êîíòðîëüîâàí³ Ïîì³ðí³
²íôëÿö³éíèé âïëèâ íà ðèíîê Âèñîêèé Ñåðåäí³é Çíèæåíèé
Ðåãóëÿòîðíèé âïëèâ ÍÁÓ Ìàêñèìàëüíèé Âèñîêèé Ñåëåêòèâíèé
Äîâ³ðà ³íâåñòîð³â Íèçüêà Ñåðåäíÿ Ïîì³ðíî âèñîêà
Çàãàëüíà ãëèáèíà ô³íàíñîâîãî 
ðèíêó Íèçüêà Ñåðåäíÿ Ñåðåäíÿ ç òåíäåíö³ºþ äî 

çðîñòàííÿ
Äæåðåëî: ïîáóäîâàíî àâòîðîì ç âèêîðèñòàííÿì [9–16].
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Ïðàêòè÷íå çíà÷åííÿ îòðèìàíèõ ðåçóëüòàò³â 
ïîëÿãàº â ìîæëèâîñò³ ¿õ âèêîðèñòàííÿ ïðè ðîç-
ðîáö³ äåðæàâíî¿ ô³íàíñîâî¿ òà ìîíåòàðíî¿ ïîë³-
òèêè, ñïðÿìîâàíî¿ íà ï³äâèùåííÿ ñò³éêîñò³ ô³-
íàíñîâîãî ðèíêó, à òàêîæ ó ä³ÿëüíîñò³ ô³íàíñîâèõ 
³íñòèòóò³â ïðè óïðàâë³íí³ ë³êâ³äí³ñòþ òà ðèçèêàìè. 
Ïåðñïåêòèâàìè ïîäàëüøèõ äîñë³äæåíü º ïîãëè-
áëåíèé àíàë³ç òðàíñì³ñ³éíèõ ìåõàí³çì³â ìàêðî-
åêîíîì³÷íèõ øîê³â, âïëèâ öèôðîâèõ ô³íàíñîâèõ 
³íñòðóìåíò³â òà ðîë³ ðåãóëÿòîðíèõ ³ííîâàö³é ó çà-
áåçïå÷åíí³ ñòàá³ëüíîñò³ ðèíêó â óìîâàõ òðèâàëî¿ 
ãëîáàëüíî¿ íåñòàá³ëüíîñò³.

Ñïèñîê âèêîðèñòàíèõ äæåðåë:
1. Khalatur, S., Velychko L., Pavlenko, O., Karamushka,

O., & Huba, M. (2021). A model for analyzing the financial 
stability of banks in the VUCA–world conditions. Banks 
and Bank Systems, 16(1), 182–194. doi:10.21511/
bbs.16(1).2021.16.

2. Mints, A., Marhasova, V., Hlukha, H., Kurok, R., &
Kolodizieva, T. (2019). Analysis of the stability factors 
of Ukrainian banks during the 2014–2017 systemic 
crisis using the Kohonen self–organizing neural 
networks. Banks and Bank Systems, 14(3), 86–98. 
doi:10.21511/bbs.14(3).2019.08.

3. Danylyshyn, B., & Bohdan, I. (2021). Problems of
estimating the neutral interest rate: conclusions for Ukraine. 
Investment Management and Financial Innovations, 18(3), 
214–228. doi:10.21511/imfi.18(3).2021.20.

4. Danylyshyn, B. (2023). Ensuring Macroeconomic
Stability under the Martial Law. Science and Innovation, 19(1), 
3–19. https://doi.org/10.15407/scine19.01.003.

5. Lyubich, O., Drobiazko, A., & Borshchuk, O. (2023).
State banks of Ukraine as a factor for ensuring monetary 
circulation stability under martial law. Ô³íàíñè Óêðà¿íè, 
1, 65–84.

6. ªãîðè÷åâà, Ñ., Õóòîðíà, Ì., Ðóäåíêî M., Âîâ÷åíêî
O., Òåñëþê, Ñ., & Ãàðÿãà, Ë. (2022). Ðîçâèòîê ìåòîäî-
ëîã³¿ îö³íþâàííÿ ô³íàíñîâî¿ ñòàá³ëüíîñò³ áàíê³â òàê-
ñîíîìåòðè÷íèì ìåòîäîì. Financial and Credit Activity 
Problems of Theory and Practice, 1(42), 13–25. 
https://doi.org/10.55643/fcaptp.1.42.2022.3650.

7. Brunnermeier, M. (2009). Deciphering the Liquidity
and Credit Crunch 2007–2008. Journal of Economic 
Perspectives, 23 (1): 77–100.DOI: 10.1257/jep.23.1.77.

8. Adrian, T., & Brunnermeier, M. (2016). CoVaR.
American Economic Review, 106 (7): 1705–41.DOI: 
10.1257/aer.20120555.

9. Moritz, S., & Taylor, A. (2012). Credit Booms Gone
Bust: Monetary Policy, Leverage Cycles, and Financial 

Crises, 1870–2008. American Economic Review, 102 
(2): 1029–61.DOI: 10.1257/aer.102.2.1029.

10. Baker, S., Bloom, N., & Davis, S. (2016). Measuring 
Economic Policy Uncertainty. The Quarterly Journal 
of Economics, 131, 4, 1593–1636, https://doi.
org/10.1093/qje/qjw024.

11. Ãóä³ìà, Ò. Ñ., & Àíòîíèøèíà, Í. Â. (2019). Ïðî-
áëåìè ïðàâîâîãî çàáåçïå÷åííÿ îá³ãó ïîõ³äíèõ ô³-
íàíñîâèõ ³íñòðóìåíò³â â Óêðà¿í³. Åêîíîì³êà òà ïðà-
âî, 1, 38–43.

12. Êðàâ÷óê, ². Ñ. (2018). Ñó÷àñí³ òåíäåíö³¿ åëåêòðî-
ííî¿ òîðã³âë³ îá³ãîâèìè ô³íàíñîâèìè ³íñòðóìåíòàìè. 
Â³ñíèê Æèòîìèðñüêîãî äåðæàâíîãî òåõíîëîã³÷íîãî 
óí³âåðñèòåòó. Ñåð³ÿ : Åêîíîì³÷í³ íàóêè, 1, 116–122.

13. Êðàâ÷óê, ². Ñ. (2018). ²íäåêñ ñòðåñó íà ðèíêó îá³-
ãîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â Óêðà¿íè. Åêîíîì³êà 
Óêðà¿íè, 2, 39–49.

14. Ïåòðåíêî, Î. ². (2014). Íîâ³ ô³íàíñîâ³ ³íñòðóìåí-
òè: îñîáëèâîñò³ ¿õ îá³ãó íà ðèíêó Óêðà¿íè. ²íâåñòèö³¿: 
ïðàêòèêà òà äîñâ³ä, 9, 109–115.

15. Êðàâ÷óê, ². Ñ. (2017). Îïåðàö³îíàë³çàö³ÿ íåïðÿìèõ
³íñòðóìåíò³â ìàêðîïðóäåíö³éíî¿ ïîë³òèêè íà ðèíêó îá³-
ãîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â. Ô³íàíñîâî–êðåäèòíà 
ä³ÿëüí³ñòü: ïðîáëåìè òåîð³¿ òà ïðàêòèêè, 1, 276–287.

16. Äàíüêåâè÷, À. Ï. (2009). Ô³íàíñîâ³ ³íñòðóìåíòè:
îñîáëèâîñò³ âèçíà÷åííÿ, êëàñèô³êàö³¿ òà îá³ãó. Íàóêîâ³ 
ïðàö³ ÍÄÔ², 1, 64–74.

References.
1. Khalatur, S., Velychko L., Pavlenko, O., Karamush-

ka, O., & Huba, M. (2021). A model for analyzing the fi-
nancial stability of banks in the VUCA–world conditions. 
Banks and Bank Systems, 16(1), 182–194. https://
doi.org/10.21511/bbs.16(1).2021.16 [in English].

2. Mints, A., Marhasova, V., Hlukha, H., Kurok, R., &
Kolodizieva, T. (2019). Analysis of the stability factors of 
Ukrainian banks during the 2014–2017 systemic cri-
sis using the Kohonen self–organizing neural networks. 
Banks and Bank Systems, 14(3), 86–98. https://doi.
org/10.21511/bbs.14(3).2019.08 [in English].

3. Danylyshyn, B., & Bohdan, I. (2021). Prob-
lems of estimating the neutral interest rate: conclu-
sions for Ukraine. Investment Management and Fi-
nancial Innovations, 18(3), 214–228. doi:10.21511/
imfi.18(3).2021.20. https://doi.org/10.21511/im-
fi.18(3).2021.20 [in Ukrainian].

4. Danylyshyn, B. (2023). Ensuring Macroeconom-
ic Stability under the Martial Law. Science and Inno-
vation, 19(1), 3–19. https://doi.org/10.15407/
scine19.01.003 [in Ukrainian].



ÌÀÊÐÎÅÊÎÍÎÌ²×Í² ÀÑÏÅÊÒÈ ÑÓ×ÀÑÍÎ¯ ÅÊÎÍÎÌ²ÊÈ

110

5. Lyubich, O., Drobiazko, A., & Borshchuk, O. (2023). 
State banks of Ukraine as a factor for ensuring monetary 
circulation stability under martial law. Finansy Ukrainy = 
Finance of Ukraine, 1, 65–84 [in Ukrainian].

6. Yehorycheva, S., Khutorna, M., Rudenko M., 
Vovchenko O., Tesliuk, S., & Hariaha, L. (2022). Rozvy-
tok metodolohii otsiniuvannia finansovoi stabilnosti bankiv 
taksonometrychnym metodom [Development of the 
methodology for assessing banks’ financial stability using 
the taxonomic method]. Financial and Credit Activity Prob-
lems of Theory and Practice, 1(42), 13–25. https://doi.
org/10.55643/fcaptp.1.42.2022.3650 [in Ukrainian].

7. Brunnermeier, M. (2009). Deciphering the Liquid-
ity and Credit Crunch 2007–2008. Journal of Eco-
nomic Perspectives, 23 (1): 77–100. https://doi.
org/10.1257/jep.23.1.77 [in English].

8. Adrian, T., & Brunnermeier, M. (2016). Co-
VaR. American Economic Review, 106 (7): 1705–41. 
https://doi.org/10.1257/aer.20120555 [in English].

9. Moritz, S., & Taylor, A. (2012). Credit Booms Gone 
Bust: Monetary Policy, Leverage Cycles, and Finan-
cial Crises, 1870–2008. American Economic Re-
view, 102 (2): 1029–61. https://doi.org/10.1257/
aer.102.2.1029 [in English].

10. Baker, S., Bloom, N., & Davis, S. (2016). Measur-
ing Economic Policy Uncertainty. The Quarterly Jour-
nal of Economics, 131, 4, 1593–1636, https://doi.
org/10.1093/qje/qjw024 [in English]

11. Hudima, T. S., & Antonyshyna, N. V. (2019). Prob-
lemy pravovoho zabezpechennia obihu pokhidnykh fi-
nansovykh instrumentiv v Ukraini [Problems of legal reg-
ulation of derivatives circulation in Ukraine]. Ekonomika 
ta pravo = Economics and Law, 1, 38–43 [in Ukrainian].

12. Kravchuk, I. S. (2018). Suchasni tendentsii elektron-
noi torhivli obihovymy finansovymy instrumentamy [Cur-
rent trends in electronic trading of circulating financial 
instruments]. Visnyk Zhytomyrskoho derzhavnoho tekh-
nolohichnoho universytetu. Seriia : Ekonomichni nauky = 
Bulletin of Zhytomyr State Technological University. Series: 
Economic Sciences, (1), 116–122 [in Ukrainian].

13. Kravchuk, I. S. (2018). Indeks stresu na rynku obi-
hovykh finansovykh instrumentiv Ukrainy [Stress in-
dex in the market of circulating financial instruments of 
Ukraine]. Ekonomika Ukrainy = Economy of Ukraine, (2), 
39–49 [in Ukrainian].

14. Petrenko, O. I. (2014). Novi finansovi instrumen-
ty: osoblyvosti yikh obihu na rynku Ukrainy [New financial 
instruments: Features of their circulation in the Ukraini-
an market]. Investytsii: praktyka ta dosvid = Investments: 
Practice and Experience, (9), 109–115 [in Ukrainian].

15. Kravchuk, I. S. (2017). Operatsionalizatsiia ne-
priamykh instrumentiv makroprudentsiinoi polityky na 
rynku obihovykh finansovykh instrumentiv [Operation-
alization of indirect macroprudential policy instruments 
in the market of circulating financial instruments]. Fi-
nansovo–kredytna diialnist: problemy teorii ta praktyky 
= Financial and Credit Activity: Problems of Theory and 
Practice, (1), 276–287 [in Ukrainian].

16. Dankevych, A. P. (2009). Finansovi instrumenty: 
osoblyvosti vyznachennia, klasyfikatsii ta obihu [Financial 
instruments: Features of definition, classification, and cir-
culation]. Naukovi pratsi NDFI = Scientific Works of the 
Research Financial Institute, (1), 64–74 [in Ukrainian].

Äàí³ ïðî àâòîðà
Ëóãîâîé Ïàâëî ²ãîðîâè÷,
àñï³ðàíò, Äåðæàâíèé íàóêîâî–äîñë³äíèé ³íñòèòóò 

³íôîðìàòèçàö³¿ òà ìîäåëþâàííÿ åêîíîì³êè, ì. Êè¿â
ORCID: https://orcid.org/0009–0005–6545–0779
e–mail: luhovoi_pavlo@proton.me

Data about the author 
Ðavlo Luhovoi,
PhD student, State Research Institute for Informati-

zation and Modeling of the Economy, Kyiv
e–mail: luhovoi_pavlo@proton.me

Íàäõîäæåííÿ ñòàòò³ äî ðåäàêö³¿ 10.12.2025 
Ïðèéíÿòî äî äðóêó 18.12.2025 

Îïóáë³êîâàíî 30.12.2025


