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Pesome

B ycnoBusix ¢uHaHCOBOM pelieccur U HeCTaOWIIBHOCTH B YKpauHe, KOTOpbIE BbI3BAHBI
BOEHHO-TIOJIMTUYECKUMHU COOBITUSAMM, HEONAronpusTHBIMU YCIOBMAMM pPa3BUTUS (u-
HAHCOBOI'O CEKTOpa, BO3HUKAET HEOOXOIMMOCTh OOECIEUEHMs HA/UIEXKAIIEro ypOBHS
¢duHaHCOBOW Oe30macHOCTH cTpaHbl. AsepOaiimpkanckas PecryOnmka Ha srtame cBoen
HE3aBUCHMOCTH TOXKC MMCJIa COOTBCTCTBYIOIINEC TPYAHOCTHU, KOTOPLIC OBLIM CBSI3aHBI C
BOCHHOM arpeccHel, NepexoJoM K PhIHOYHOM SKOHOMHUKE M MHTEIPallud B MEXyHa-
POIHOE SKOHOMUYECKOE TMPOCTPAHCTBO, HO MPOJIOIKANIa HEMPEPHIBHOE JIBIKEHUE K PhI-
HOYHOH 5KOHOMHKE, CIIOCOOCTBOBAJIA MPUBJIECYEHHIO HHOCTPAHHOTO KanuTaia 1, TaKuM
o0pa3oMm, gocTuria OoNbIIMX YCIEXO0B, B YaCTHOCTU B 3HepreTuueckoit cdepe. Llensto
CTaTbu SBJISETCA YIIIyOJIeHHE TEOPEeTHYEeCKHMX OCHOB OIpPENENeHUS] SKOHOMHUYECKON
CYIIHOCTH (PMHAHCOBOM 0€30IaCHOCTU rOCy1apCTBa, MACHTU(UKALIUS €€ BHYTPEHHUX U
BHEIIIHUX YIPO3, a TAKXKE OIPEAEICHNE IPUOPUTETHBIX HalpapieHui odecrieueHus Gpu-
HAHCOBOHW Oe3omacHOCcTH YKpawHbl u A3epOaifpkanckor PecryOmmku. AKTyanbHOCTB
TEMBI HCCIIEIOBAaHUSI 00YCIIOBIEHa HEOOXOANMOCTBIO TIOCTOSIHHOTO MOHHUTOPHHTA COC-
TOSIHUS (PUHAHCOBOI GE30MIaCHOCTH 1 00ECTIEUEHHUS HAJIEKAIIIETO €€ YPOBHSL.

KioueBble cioBa: ¢uHaHcoBasi 0€30MacHOCTh, neduHuIms, GuHaHCOBas cUCTEMa,
(buHAHCOBBIE OTHOIICHUS, PUHAHCOBBII CEKTOP.
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Abstract

There is a need to ensure the appropriate level of financial security of the country,
which are caused by military-political events, unfavorable conditions for the deve-
lopment of the financial sector, in contexts of financial recession and instability in
Ukraine. The Republic of Azerbaijan at the stage of its independence also had corres-
ponding difficulties that were associated with military aggression, the transition to a
market economy and integration into the international economic area, but continued its
movement towards a market economy, helped to attract foreign capital and, thus,
achieved great success in particularly in the energy sector.

The aim of the article is to deepen the theoretical foundations of determining the eco-
nomic essence of the financial security of the state, identifying its internal and external
threats, as well as identifying priority areas for ensuring the financial security of
Ukraine and the Republic of Azerbaijan. The relevance of the research topic is due to
the need to constantly monitor the state of financial security and ensure its proper level.

Keywords: financial security, definition, financial system, financial relations, finan-
cial sector.
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Xiilasa

Bas veran horbi-siyasi hadisalor, maliyys sektorunun inkisafi {igtin monfi sartlora sobob
olan Ukraynadaki maliyyo tonozziilii vo geyri-sabitlik soraitindo 6lkonin maliy-ys toh-
likkasizliyinin lazimi saviyyads tomin edilmasins ehtiyac var. Azarbaycan Respublikasi
da 6z miistaqilliyi dovriindo harbi tocaviiz, bazar igtisadiyyatina kecid vo beynolxalq
igtisadi mokana integrasiya ilo alagali olan ¢atinliklorlo qarsilagdi, lakin davamli olaraq
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bazar iqtisadiyyatina dogru iralilomays davam etdi, xarici 6lkalorin calb edilmasina
komok etdi kapital vo bununla da xiisusils enerji sahoasinds boyiik ugurlar aldo etdi.
Mogalonin magsadi dovlstin maliyys tohliikasizliyinin igtisadi mahiyyatinin, onun
daxili va xarici tohdidlorinin miioyyanlogdirilmasinin nozari asaslarini dorinlosdirmak,
homginin Ukrayna vo Azorbaycan Respublikasinin maliyys tohliikasizliyinin tomin
olunmasinin prioritet sahalorini miiayyanlogdirmokdir.

Tadqiqat mévzusunun aktualligl, maliyys tohliikasizliyinin vaziyyatini daim izlomak
Va lazimi saviyyani tamin etmak ehtiyaci ilo baghidir.

Acar sozlor: maliyys tohliikasizliyi, definisiya, maliyys sistemi, maliyys miinasibat-
lori, maliyys sektoru.

Bo Bce BpemeHa 0HOM M3 OCHOBHBIX IIeJiel JI000TO rocyaapcTBa B odsactu 6e30-
MMACHOCTH SIBJISIIOCH 00ECTICUCHHE CBOETO SKOHOMHUYECKOT'O PAa3BUTHSI, SKOHOMUYECKOM
HE3aBHCUMOCTH U SKOHOMHUYECKOU Oe3omacHocTd. B reonmomuTudeckoi autTepatype
MOHATHE HSKOHOMHYECKOW O€30macHOCTH pacCMaTpUBaeTCs KakK oOecreueHue
HallMOHAJIBHOTO AKOHOMHYECKOTO Pa3BUTHS M 0€30MaCHOCTH CTPAHbI, 3alllUTa €€ OT
HE)KEJIATEJIbHBIX BHEUIHUX BO3JCWCTBUM M MPEOJOJICHUE SKOHOMHYECKOW 3aBHUCH-
MOCTH TocynapcTsa [3].

®duHaHCcOBass 0€30MaCHOCTD SBJISCTCS OJHOW M3 COCTABJIAIOIINX YKOHOMHUYECKOU Oe-
30MIACHOCTH TOCYJapCTBa, KOTOpasi, B CBOIO OYEpPE/lb, SIBJSCTCS MPUOPUTETHBIM dIie-
MEHTOM HaIlMOHANbHOW Oe3omacHoCcTH. PUHAHCOBasi O€30MaCHOCTh FOCYAAPCTBA SIB-
JISieTCS MHOTOACIIEKTHBIM SIBJICHHEM M B HAYYHOW JIMTEpaType paccMaTpUBAaeTCs C
Pa3HBIX TOYEK 3PEHHUS.

[IpobnemaTnka uccineqoBaHus ompeneiacHuss (UHAHCOBOM 0€30MacHOCTH TocyAap-
CTBa, HaIlIa CBOE OTPAKEHHUE B TPYJlaX M3BECTHBHIX 3apyOEKHBIX U OTEUECTBEHHBIX
Y4€HBIX, B yacTHOCTU: A. bapanoBckoro, W. bnanka, 3. Bapuanus, A. 'acanosa, B.
l'eitna, H. Bamenko, P. KymueBa, B. Myntusan, O. Ilonxomnoro, B. Onapuna, B.
CaBuyka ¥ Ipyrux.

BMmecte ¢ Tem cymiecTByeT MOTpeOHOCTh B OCHOBATENLHOM aHAM3€ U pa3padoTKe
B3BEILIEHHBIX MEp rOCyIapCTBEHHOTO PeryaTupoBaHus GPMHAHCOBOW O€30MMacHOCTH, HAll-
PaBJICHHBIX Ha BBISIBJICHHE OCHOBHBIX yIPO3 M pa3pabOTKH HamMpaBiIeHU 00ecrieYeHUs
(bmHaHCOBOY 0€30MaCHOCTH YKpauHbI U A3epOaii’kaHa B COBPEMEHHBIX YCIIOBHSIX.
Tak, psa aBTOpOB paccMaTpuBaioT (PUHAHCOBYIO 0€30MACHOCTh KakK OMpEIeIeHHOE
COCTOsIHME (DPMHAHCOBOM CHCTEMBI TOCYAApCTBa, NMPU KOTOPOM TMOKA3aTEIH, KOTOPhIE
€ro XapaKTEePHU3YIOT, HE TPEBBIMIAIOT MPEJAETHHO JOMYCTUMBIX 3HAYEHUH.

A. W. bapaHoBckuii QokycupyeTcst Ha TOM, 4TO (UHAHCOBasg O€30MacHOCTh - ATO
Ba)KHAS COCTaBHAS YaCTh SKOHOMHUYECKON 0€30MaCHOCTH rOCy1apCcTBa, OCHOBAaHHAS Ha
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HE3aBUCHUMOCTH, 3P (HEKTUBHOCTH M KOHKYPEHTOCITOCOOHOCTH (PMHAHCOBO-KPEIUTHOM
cdeppl, KOTOpas OTOOpa)kaeTCs uepe3 CUCTEMY KpUTEpUEeB M IIOKas3aTelel ee
COCTOSIHUS, KOTOPBIE XapaKTEPU3YIOT COATaHCUPOBAHHOCTh (PMHAHCOB, JOCTATOYHYIO
JUKBUJHOCTh aKTMBOB M HAJIMYUE HEOOXOAUMBIX JEHEXKHBIX U 30JI0TOBAIIOTHBIX pe-
3€pPBOB, OIPEIEIISAIOT CTENEHb 3AIUIIEHHOCTH (PMHAHCOBBIX MHTEPECOB HA BCEX YPOB-
HSX (PMHAHCOBBIX OTHOIICHUH, XapaKTEPHU3YIOT COCTOSIHHE (PMHAHCOBBIX IMOTOKOB B
SKOHOMMKE U ONPEJENIEHbl HATMYUEM allpOOMPOBAHHBIX MEXAHU3MOB PETYJINPOBAHUS
U caMOpEeryJIupoBaHus [2].

[Tonumanue 0€30MacCHOCTH KaK ONPEACICHHOTO COCTOSHUS 3alIMIEHHOCTH COCTaB-
J5IeT OCHOBY Je(hUHHLIMN (PMHAHCOBOW OE30I1aCHOCTH, 3aKpeIUIeHHOW B «Meronau-
YEeCKUX PEKOMEHAaluii 10 pacueTy ypOBHS SKOHOMUYECKOM 0€3011aCHOCTH Y KpauHbI»
(manee - Meroaudeckue pekomenaanun) ot 29 oktsiops 2013 roga. B nanHOM 10KYy-
MeHTe (prHaHCOBasi 6€30MaCHOCTh ONpeIeIeHa KaK «COCTOsIHME (PUHAHCOBOI CHCTEMBI
CTpaHbl, MPH KOTOPOM CO3JAIOTCSI HEOOXOAMMbIe (DMHAHCOBBIC YCIIOBHS JUISA CTa-
OMIIBHOTO COIIMAIbHO-DKOHOMHUYECKOT'O PAa3BUTHS CTPAHBI, 00ECIIEYMBACTCS €€ YCTOM-
YUBOCTH K (PMHAHCOBBIM IIIOKaM U JucOanancam, CO3AI0TCs YCIOBUS U COXPaHCHUS
LEJIOCTHOCTU M €IMHCTBA (PMHAHCOBOM cucTeMbi» [13].

B AszepOaiimxanckoit Peciybnmuke B cooTBeTCTBUM C 3akoHOM «O HalMOHAIBHOMN
6e3omacHoctu» ot 29 utonsa 2004 roxa perynupyercs SKOHOMUYECKask 0€301acHOCTb,
KOTOpast SBJSIETCS HEOThEMJIEMOW COCTABIAIOLIEH HAllMOHAJIBHOM 0€30MacHOCTH, U
3aKJII0YAETCs B 00ECIIeYeHNH 3allUThl HE3aBUCUMOCTH, CYBEPEHUTETA, TEPPUTOPHAIIB-
HOM 1IeIOCTHOCTH, KOHCTUTYLIMOHHOTO CTPOSI TOCYIapCTBA, HALIMOHAJIbHBIX HHTEPECOB
HapoJa M CTPaHBl, NMPaB M WHTEPECOB JIMYHOCTH W OOIIECTBA W TOCYAAapCTBAa OT
BHYTPEHHUX U BHEUIHUX yrpo3 [7].

Wrak, no Hamemy MHEHUIO, (pMHAHCOBasE 0€30MaCHOCTh - 3aIIMIEHHOCTh (PUHAHCO-
BBIX HHTEPECOB Ha BCEX YPOBHAX (PMHAHCOBBIX OTHOIIEHUI; ONpee/IeHHbII YPOBEHb
HE3aBUCHUMOCTH, CTAOMIBHOCTH M YCTOMYMBOCTH (PMHAHCOBOM CHCTEMBI CTPaHbI B
YCIIOBHSAX BO3/ICMCTBUS HAa HEE BHELITHUX M BHYTPEHHUX JI€CTAOUIM3UPYIONUX (HaKTO-
POB, COCTaBISIOLIMX YIpo3y (PMHAHCOBOM 0€30MaCHOCTH; CIIOCOOHOCTh (PMHAHCOBOM
CHCTEMBI rocyapcTBa o0ecnednTs 3P peKTuBHOE QYHKIIMOHUPOBAHUE HAIIMOHAIBHOMN
SKOHOMUYECKON CUCTEMBI M YCTOMYMBBIM SKOHOMUYECKHUM POCT.

ObecnieueHre pUHAHCOBOM O€30MACHOCTH TOCYapCTBA, ABIAETCS CUCTEMOM OpraHu-
3allMOHHBIX M MHCTUTYLIMOHAIbHO-IIPABOBBIX MEp BO3/CHCTBHS, HANpPaBICHHBIX Ha
CBOEBPEMEHHOE BBISBIICHUE, IPEIYNIPEXKICHUE, HEUTpaIU3aliio U TMKBUJAINIO YTPO3
¢uHaHCOBOW 0e30MacHOCTH TocyaapcTBa. MexaHuzM obecnieueHust (UHAHCOBOMH
0€30IaCHOCTH MOXKET COCTOSITh U3 CIEAYIOIIUX 3JIEMEHTOB:

- BCECTOPOHHMI MOHUTOPUHT (DMHAHCOBOW CHCTEMBI TOCYIapCTBa, /Il CBOEBPEMEH-
HOTO BBISIBJIEHUSI 1 MMHMMHU3ALIMK [TOCJIECTBUI BHYTPEHHHUX M BHEIIHUX YTPO3;
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- pa3paboTka U ompeAeseHHe COIUAIbHO-DKOHOMUYECKHX IOKa3zaTesiei, Xapakre-
PHU3YIOIIMX COCTOSTHUE (PMHAHCOBOI CHCTEMBI FOCY1apCTBa;

- JIeSTeNIbHOCTh TOCYIapCTBa IO BBISBICHUIO U MPEIYNPEKICHUIO BHYTPEHHUX U
BHEIIIHUX yrpo3 (UHAHCOBOW Oe30macHOCTH [4].

B ykpauHCKO#i HayqHOH TUTEepaType NPakKTUIECKH OTCYTCTBYIOT 0OOCHOBAHHBIE MO/~
XOZIBl K OIpeJesIeHUI0 0a30BbIX TpeOOBaHUHN, MPEIbIBISIEMBIX IPU MOCTPOCHUU Me-
XaHu3Ma obecnieueHus puHaHCcOBoOW OezomacHocTu. B 2013 rony Obutn yTBEpKIEHBI
Metoauueckue pekoMeHJanuu. J[aHHBIM JOKYMEHTOM OIIPEAEISAIOTCS BO3MOYKHBIE
yIpO3bl 3KOHOMUYECKOH Oe30MacHOCTH B YKpanHe. B MeTtoandeckix peKoMeH1ausx
OTMEYAeTCsl, YTO OpraHbl FOCYJAapCTBEHHOW BJIACTU MU JAPYTUE YUPEKICHUS MOTYT
UCIIOJIb30BAaTh MX JUIsl OINpEIeNIeHUS YPOBHSA COCTABJISIONIMX SKOHOMHYECKON
0€30MMacHOCTH MPU IPUHATUN YIIPABICHUYECKUX PELICHUN M0 aHaIu3y, pea0TBpalle-
HUIO U MIPEAYNPEKACHUIO PEATbHBIX U MOTEHIIHAIBHBIX YIPO3 HAIlMOHATHHBIM MHTE-
pecam B cooTBeTcTBYMOMIEH cepe. B cocraB ¢mHaHCOBOI 0€30MacHOCTH BXOMIST Ta-
KHE DJIEMEHTHI, Kak OaHKOBCKasi 0€30IacHOCTh; 0E30MaCHOCTh HEOAHKOBCKOTO (hu-
HAHCOBOI'O CEKTOpa; J0JroBas 0€30MacHOCTb; Ol KeTHasi 0€3011aCHOCTh; BaJIIOTHAs
0€30IMacCHOCTb; JICHEKHO-KPEAUTHAsE Oe30macHOCTh [13].

OCHOBHBIMU TPUHIUIAMHU OOECIEUEHUs YKOHOMUYECKOW 0e30MacHOCTH, KOTOPbIE
BBITEKAIOT U3 IPUHIUIIOB 00ecTeYeH s HallMOHAIBbHOM Oe3omacHocTy A3epOaiikan-
ckoil PecniyOnuku, siBisiercs cobmtoienne KOHCTUTYINM 1 3aKOHOB CTpaHbl; 6a3upo-
BaHHE SKOHOMHYECKOH 0€30MacHOCTH Ha €JMHON rOCYIapCTBEHHOM MOJIUTHKE; YETKOE
OTIpeJieJIeHUE TIOJTHOMOYHMM MEXAy OpraHaMHu OOecCTeYeHHs SKOHOMHUYECKOH 0e30-
nacHoctu Pecny0iinku, COrnacoBaHHOCTb UX AESITEIbHOCTU U ONIEPaTUBHOE B3aUMHOE
MH(OPMHUPOBAHKE; UHTETPALUS B MEXAYHAPOIHYIO CHCTEMY SKOHOMHUYECKOH 0e30-
MIaCHOCTH; COXpaHEHHe OanaHca MEXJy MHTEepecaMu JIMYHOCTH, OOIIecTBa U TOCy-
JapCTBa U X B3aMMHAasi OTBETCTBEHHOCTH [7].

[TpuopuTeTHbIe HaNpaBlIeHUs YKpeIIeHUsI (GPUHAHCOBOM O€30MacHOCTH OINPEeIIsIOT-
Csl, IPEXJie BCEro, Ha OCHOBE OLIEHKM YPOBHS MOKa3arened (UHAHCOBOW Oe3omac-
HOCTH IOCy/1apCTBa - UHIAUKATOpOB [14].

O0600111as ONBIT yYEHBIX, KOTOPbIE B CBOMX padOTax MCCIEAOBAIN MHAUKATOPHI (u-
HaHCOBOM 0€30MAaCHOCTH, MOKHO BBIJIEJIUTh CIIEIYIOIINE HHANKATOPHI OLICHKH:

- YpOBEHb MOHETH3AIIM1 SKOHOMUKH, %0;

- 00BbEM BHEITHETO TOCYAapCTBEHHOTO a0ira, % ot BBII;

- 00BEM BHYTPEHHETO TOCy1IapCTBEHHOTO foiira, % ot BBII;

- ypoBeHb uHGpIALUH, %;

- MEXJIyHapOHbIE Pe3ePBbI LIEHTPATBHOTO OaHKa, MIPA JOJLL.;

- Te(UIUT TOCyaapCTBEHHOTO Or0mKeTa, % oT BBII;

- CTOUMOCTh OaHKOBCKMX KPEIUTOB B HAIIMOHAIBLHON BalltoTe, % rOJ0BBIX
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- YpPOBEHb J0JUIapU3alui 3KOHOMUKH, %o;

- caJIb/I0 TUIaTeXHOro OajlaHca, MITH J0JL.;

- IOXO/JIbI TOCYyIapCTBEHHOTO 010 KeTa, % k BBII;

- YPOBEHb TEHEBOM 3KOHOMUKH, % k BBII u nip.

OrneHka MHIUKATOPOB (PMHAHCOBOIM 0E30MAaCHOCTH B YKpawHE CBHUICTEIBCTBYET 00
YTPOXKAOIIEM COCTOSIHUY (PMHAHCOBOW 0€30MacHOCTH | ONIPEEISIET OCHOBHBIE MTPO0-
JIeMbI, KOTOpbIe TPEOYIOT IPUHATHS HEOTIOXKHBIX MEp U pa3pabOoTKH COOTBETCTBYIO-
IUX JEHCTBUN NPaBUTENHCTBA, KOTOPHIE MO3BOJISAT CTAOMIM3UPOBATh YPOBEHb (H-
HAHCOBOM 0€30MaCHOCTH B CTpaHE.

OcHoBHBIMU yrpo3aMu (PHUHAHCOBOW O€30MaCHOCTH YKpauHbl HA COBPEMEHHOM 3Tarie
sBisitoTes (Taou. 1, Tabn.2, Tabim.3):

- KaTacTpo(HUUeCKHil pa3Mep roCcyAapCTBEHHOTO JI0Jra, KOTOpbIi coctaBui B 2018
roJy yrposkarouie 78,3 Mipa 10J1apoB;

- IpoOJIeMBl 00CITYKUBaHHS TOCYIapCTBEHHOTO noira. HanGonpmuii 06vem ['ocy-
napcTBeHHOTo noira otHocutensHo BBII 6bu1 3adukcupoBan B 1999 rony — 61 %,
HauMmenbmi B 2007 roxy — 12,3 % (tabmn. 1);

- HECOBEPILEHCTBO OIOJKETHON MOJUTHKH, a TAK)KE HEPErIIaMEHTUPOBAHHOE UCIIOJIb-
30BaHUA OIOPKETHBIX CPE/ICTB;

- HeCTaOMIILHOCTh Kypca HallMOHALHOU BaJIOTHI,

- HECOBEPIICHCTBO OAaHKOBCKOM CHUCTEMBI, BKIIIOUatOlIei B ce0s HU3KUN YPOBEHb Ka-
MUTAIU3AIMHA, HECIOCOOHOCTh K JOJITOCPOYHOTO KPETUTOBAHUS U BHICOKHE MPOIICHT-
HbIE€ CTABKH I10 KPEeIUTaM;

- MacITaOHBIM OTTOK KalMTalla B TCHEBOW CEKTOPA, a TAK)KE 3a TPAHUILY.

Tabmmna 1. Tocymapcreennstit qonar Yipaussl ¢ 2009 o 2019 (mmH momr. CIHIA)

T'ocynapcTBeHHBINA AOAT Buemnwuii gonr Buyrpennuit gonr

Ton ®dakT, MJIH. % ®dakT, MJIH. % ®dakT, MJIH. %
nom. CIIA nomn. CIIA nomt. CIHIA

2011 54 289,3 36.8% 34 759,6 31.1% 19 529,7 48.3%
2012 59 215,7 9.1% 374745 7.8% 217412 11.3%
2013 64 495,3 8.9% 38 658,8 3.2% 25836,4 18.8%
2014 73 078,2 13.3% 37 536,0 -2.9% 35542,2 37.6%
2015 69 794,8 -4.5% 38792,2 3.3% 31002,6 -12.8%
2016 65 505,7 -6.1% 43 4454 12.0% 22 060,2 -28.8%
2017 70970,9 8.3% 45 604,6 5.0% 25 366,2 15.0%
2018 76 305,2 7.5% 48 9894 7.4% 27 315,8 1.7%

Hcmounux: oannvie Mungun
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Tab6mima 2. Maaukatops! GuHAHCOBOH O6e3omacHocTH YkpauHsl B 2017-2018 rr.

Wupukatops! GpuHAHCOBOH O0€30TIaCHOCTH 2017 T. 2018 .
- YpOBEHb MOHETH3AINH YKOHOMHKH, %o; 46 % 40 %
- 00eM rocynapcTBeHHOTO 1onra, % ot BBIT; 61,5%
- ypoBeHb nHGuAnNH, %; 13,7 % 9,8 %
- MEXIyHapOJHBIE PE3EPBHI IICHTPATHHOTO OaHKa, MIIPJ 18,808 18,069
JIOJIIL.;
- neduut rocygapcTBeHHOro OropkeTa, % ot BBII; 1,6 2,7
- YPOBEHb J0JIapU3aIiy SKOHOMUKH, %o, 32% 43 %
- YPOBEHb T€HEBOU SKOHOMHUKH, % Kk BBII 33% 31%

Hemounux: oannvie HBY, F'ockomemama, MOPT

Ta6nuua 3.BrinonHenne rocyaapctBeHHoro Orokera Ykpanssl ¢ 2008 o 2019 rr.

Tox Jloxopbl, Pacxonsi, KpenurtoBanue, Hedunut OromxeTa,
%BBII %BBII %BBII %BBII
2008 24.44 25.47 0.29 -1.32%
2009 22.96 26.54 0.30 -3.89%
2010 22.23 28.04 0.12 -5.94%
2011 23.90 25.33 0.36 -1.79%
2012 24.56 28.08 0.27 -3.79%
2013 23.31 27.73 0.03 -4.45%
2014 22.79 27.46 0.31 -4.98%
2015 27.01 29.14 0.15 -2.28%
2016 25.86 28.73 0.07 -2.94%
2017 26.59 28.13 0.06 -1.60%
2018 26.08 27.70 0.04 -1.66%

Hcmounux: oannvie Mungun

VY4uThIBas OCHOBHBIE YTPO3bI LIENECO00PA3HBIM CTAHOBUTCS ONIPEEIICHUE ITyTH 00ec-
nedeHus: (puHaHCOBOU Oe3omacHOCTH B YKpauHe. Hanbonee mpuopuTeTHBIM Halpas-
JIEHUEM SBJIIETCS YMEHBIIEHUE BHEIIHETO IOCYAapCTBEHHOIO J0Jira IyTeM Ioramnie-
HUS MPEIBIAYIINX KPEAUTOB 1 MUHUMM3AINK JalbHEUILIEro NPUBIICYEHHS] HHOCTPaH-
HBIX CPEJACTB; ONPEICIIEHUE YETKOM MPOrpaMMBbl HUCIIOJIb30BAHUS TOCYAApCTBEHHBIX
CPEICTB U MOBBIIIEHUE PE3YIbTATUBHOCTH OCYILIECTBICHHBIX PACXOOB.
VYkpemnennto pUHAHCOBOM 0€301acHOCTU Takke OyAeT CrocOOCTBOBATH COBEPILIEH-
CTBOBaHME MOHETAPHOW M BaJIOTHOM MOJUTHKHU. DTOT OJIOK MEPONPUSTUN TOJKEH
BKJIIOYAaTh 00ECIEeUeHHEe YKOHOMHUYECKOTO POCTa MOCPEACTBOM JIHOEpanu3aluy Xa-
pakTepa JeHEeKHO-KpeIUTHOM nonutuku [ 15].

Jlnst obecrieuenust GUHAHCOBOM 0e30MacHOCTH YKpauHbl TaKkKe HEOOXOIUMO:

- YCHJIGHHE KOHTPOJIS 3a IeJeBbIM U 3(P(PEeKTUBHBIM HCIIOJIIb30BAaHUEM OOJIKETHBIX
CPEACTB;
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- obOecrnieueHne COOJIONCHHSI WHIWKATHUBHBIX IPOTHO3HBIX IIOKaszaTesield Tocynap-
CTBEHHOT'O OI0J)KETa Ha CPEIHECPOUHYIO MTEPCIIEKTHRY;
- TIOBBIIIEHHWE YPOBHsS (PMHAHCOBOW TI'PAMOTHOCTH M OCBEIOMJICHHOCTH HaCEJICHHUS,
obecrieueHre COIMaNbHOM U (PMHAHCOBOM CTAOUILHOCTH B OOIIECTBE,
- YCWJICHHE MTPO3PAYHOCTH U OTKPBITOCTH B JEATEILHOCTH (PMHAHCOBBIX YUPESIKICHUI
Y Oprasa, OCYIIECTBIISIONIETO TOCYAAPCTBEHHOE PETYIUPOBAHKUE U HAJ30D 32 TAKUMU
YUPEKICHUSMU U T.1T.
BaxxupiM (pakTOpoM yKperuieHHs azepOailKaHCKONH SKOHOMHKH SIBIISETCS pa3padoTKa
COBPEMEHHOW METO/MKHU OIEHKH €€ 0e30MacHOCTH, T/JIe KIIFOYEBbIM WHIUKATOPOM JOJI-
JKCH CTaTh MHJIEKC MHKJIFO3UBHOCTH, KOTOPBIN coYeTaeT B ce0e TPH IpyMIibl (PaKTOPOB:

1. BBII na nymy nacenenus, BBII Ha ogHOro paboTHHKa, OXUaeMast IPOI0JDKHI -
TENBLHOCTD JKU3HH, 3aHATOCTh HACEJICHUS,;

2. Koaddunment paccnoenus o0miecTsa 1no 10xXo/1aM, ypoBeHb 6e1HocTH, kodhdu-
IIUEHT PACCIIOCHUS OOIIECTBA IO PacIpeeIICHUI0 OOraTCTBa, MEAMAHHBIN JI0XO/;

3. CKOppEeKTHPOBAaHHBIC YHCTHIE COEpEKEHUs, TTApHUKOBass WHTEHCUBHOCTH BBII,
rOCyIapCTBEHHBIN 0T, KOAPPUITUESHT JeMorpaguieckoi Harpy3KH).
Taxoli 1MoaXxo/ MO3BOJIIET HanOoJiee OOBEKTUBHO OICHHUTL OOIEe PKOHOMUYECKOE II0-
JIOKEHHE HAaCeIeH!s U CTPpaHbl B 11e710M. iMeHHO nosTomy Ha ocnenHeM ¢popyme B JlaBoce
MPUIIUTA K OOIIEeMy MHEHHIO, YTO MHJIEKC HHKJIIO3MBHOCTU JIOJDKEH HMH(MOPMUPOBATH O
COCTOSIHUM SKOHOMHYECKOI CHCTEeMbI CTpaHbl. 3ameTuMm, 4to AsepOaiipkanckas Pecry6-
JIMKa 110 JAHHOMY TT0Ka3aTelNo SBISETCS] OJJHAM U3 MUPOBBIX JIHIEPOB [ 7].
OpHMM U3 TIABHBIX MPUOPUTETOB HBIHEITHEH YKOHOMUYCCKOW U (PHHAHCOBOM TOJIH -
TUKU A3zepOaiijkaHa sIBIISIETCS TOCIIeA0BaTeNIbHOE o0ecrieueHne (pUHAHCOBOM 0e30-
MACHOCTH CTPaHBI, KOTOPAs, B IMIEPBYIO OYEPe/ib, COCTOUT B TIOCTEIICHHOM CHIDKEHUHU
BIIUSTHUSL MHOCTPAHHBIX BAIOT, 3aIIUTE CTA0MIBHOTO (PMHAHCOBOTO TOJIOXKEHUS, VK-
peruieHus «OIaronpusiTHOrO UMHUKa» TOCyJapcTBa JJIsl HHOCTPAHHOTO KaluTana u
UHBECTUILINH.

3akiouenue

IIpoBeneHHOE Hcciie0BaHUE TIOKA3aJ0, YTO (PMHAHCOBAs 0€30MaCHOCTh rOCyJapcTBa
- KOMILJIEKCHOe MoHsATHe. KpynHelmumu yrpo3aMu (uHaHCOBOM 0€30MacHOCTH YK-
panHbl Ha COBPEMCHHOM OJTallC SABJISACTCA POCT BHEIITHEH 3aJ0JIZKEHHOCTH, BBICOKAs
CTOMMOCTH OaHKOBCKHUX KpCIaUTOB, 3HAYNTEIEHBIN YPOBEHBb A0JIJIapru3a-Iu 9dKOHOMU-
KM, POCT TEHEBOT'O CEKTOpa M OTPHULATENIbHOE CalIbJI0 IJIaTeXHOro Oamanca. Kpome
MIEPEYUCIIEHHBIX YIPO3, COCTOSIHUE PUHAHCOBOM O€301MaCHOCTH BO MHOTOM 3aBHCHUT OT
JIEHE)KHO-KPEIUTHON MOJUTUKU U MIOJUTUYECKOM CUTyalluH B FOCY1apCTBE.
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Nmenno moatoMy obecniedeHre GUHAHCOBOM 0€30MMaCHOCTH TOCYIapCTBa BO3MOKHO
nuie Onmaronapst pa3padorke U 3¢G(HEKTUBHOMY OCYIIECTBICHHUIO pedopM, Hampas-
JICHHBIX Ha MOCTPOCHUE COBPEMEHHOM, YCTOMYMBON M KOHKYPEHTOCTIOCOOHOW IKOHO-
muku. Tak, Uit YKpauHbl HEOOXOIUMBIM IIArOM SIBIISIETCS IIPOCMOTP M COBEPIICH-
CTBOBaHHE JICHCTBYIONIEH HOPMAaTHBHO-TIPaBOBOM 0a3bl B 00acTH (pruHAHCOBOI 6e30-
MACHOCTH Y KpauHbI U CO3/1aHUE KOHLIECTIUN (PMHAHCOBOM O€30M1aCHOCTH TOCYAapCTBa.
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