IIOKa3HUKH, 1110 TOB’d3aHi 3 OpraHi3alli€lo rpoIloBoro obiry, 3i cdeporo
AaQTeXiB Ta PO3pPaxyHKiB, KPEAUTYBaHHAM, €(PEKTUBHICTIO PO3BUTKY
6aHKIBCBKOIO CE€KTOpa Ta IPHUCYTHICTIO iHO3eMHOro Kamitaay. OKpiMm
IBOT'0 ITOTPIOHO BpaxXoByBaTU ITOKA3HUKMU, SKi OMHUCYIOTH JOTPUMAaHHS
KPEIUTHUMHU yCTaHOBaMH [EP3KaBHOTO 3aKOHOAABCTBa  Ta
HOpPMAaTUBIB. IloBHOTA, CBO€YaCHICTH Ta PE3yABTATHUBHICTD
YIIPaBAIHCBKHX 3aXOMiB i3 YCYHEHHs, IIOIIEepPe/KEeHHsI ¥ 3arnobiraHHd
iCHyIOUMM Ta MOKAUBHUM 3arpo3aMm y OaHKIBCBKiM cucremi Garato B
YOMY 3aAE€XKUTH Bi aieKBATHOI OIiHKYU PiBHS 0aHKiBCHKOi O€3I1eKH.

Cnucox nimepamypu: 1. €guerko O. A. // IlpoGaemMu i nepCIeKTUBH PO3BUTKY OAHKiIBCHKOI
cucrteMH YKpaiHu: 30ipHUK HayKoBUX Ipank. — 2009. -Bun. 25. -C. 45-52; 2. Baparosacvkuii O.L
BaukiBcbka Oe3meka: mpobaema BuMipy / O. 1. BapanoBcvkuii // ExoHOMiKa i mporHo3yBaHHS. —
2011. — Nel. -C. 7-26.; 3. 3Bauocosa H.B. KanpoBuii MeEHEIKMEHT y CHCTEMi €KOHOMIYHOI Ta
dinaHcoBoi Oe3neku KoMmepuiiHoro 6anHky / H. B. 3adocoBa // CydacHa ekoHoMika. — 2011. —
Bum. 5. - C.14-25.; 4. €pmowerko M. M. ®inancoBa Oe3meka AepKaBH: HaIliOHAABbHI iHTepecH,
peaabHi 3arposu, crparteria 3abesmeuenHsa / M. M. €pmomnenko. —-K.: KHTEY, 2012. - 309 c.; 5.
€Enigparoe A.O. dinarcoBa 6Ge3meka TiANPHUEMCTB i 6aHKIBCHKHX yCTAHOB: MOHoTpadis / 3a 3ar.
pen. O-pa €KOoH. Hayk, npod.. A. O. €midanosa. — Cymu: [ABH3 «YABC HBEY», 2009. — 295c.; 6.
Bybox M. OpraHizalliiiHO-TIpaBOBi OCHOBU 0e3meKd OaHKIBCHKOI MisIABHOCTI B YKpaini/ M.3y06ox,
A.Hikoaaera. — K.: Ictuna, 2009. — C. 55-58; 7. Kopucmin O. €. EkoHOMiYHa Oe3reka: HaB4. mocio.
/ O. €. Kopucrin, O. 1. Bapanoscekuii, A. B. 'epacumenko Ta iu.; 3a pen. O. M. Axyxi. — K.:
Anepra; KHT ; LleaTp yuboBoi aitepatypu, 2010. — 368 c.

AAEKCAHPOBA B.A., cT. nipeniofgaBaTeAb, I'. XapbKoB, HTY «XIIW1»
CMOKOBCKHH B.E., ctynenr, r. Xapbkos, HTY «XITH»
MAHTPOBA E.B., ctyaeHT, I. XapbkoB, HTY «XIIN»

IIPOBAEMA $HHAHCOBOH BE30OIIACHOCTH B YCAOBHSIX
I'AOBAAU3AITHHA

ObecrieueHre (PUHAHCOBOM 0€30IIaCHOCTH SIBASIETCS O/HOU U3
KAIOUEBBIX ITPoOAEM COBPEMEHHOCTU. BeccropHo, PyHKIIMOHUPOBaAHHUE
MHPOBOTO (OHHAHCOBOTO pPBIHKA 3a IIOCAE€OHEE BpPeMS IIOTEPIIEAO
cepbe3Hble U3MeHeHHs. [Ipexxnge BCero 3ToO CBS3aHO C IIPOILIECCOM
raobaAm3aliiuy, KoTopas SBASEeTCd OCHOBHOM TeHAEHIIUed pa3BUTUS
COBPEMEHHOI'O0 MUpAa.

CeromHss MOXKHO C YBEPEHHOCTBIO YTBEPKOIAThb, YTO T'AODAABHBIHN
UHAHCOBBIH PBIHOK BBIAEASIETCS B CaMOCTOSITEABHYIO 00AacTh

HCCAeI0BaTEALCKOM U IIPaKTUYECKOM1 JeITEeABHOCTH. B
SKOHOMHYECKOM  acCIleKTe TrAobaau3aliusa o0o3HadaeT  IIPOIecC
dopmMupoBaHULI €UHOU MUPOBOH 3KOHOMUKH, €AUHOI0

BCEIIAAHETAPHOI'O PhIHKA TOBApPOB, KalluTaAa U YCAYT.
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Teopernyeckue OCHOBBI HCCAE€IOBAHUI 5KOHOMHUYECKUX
OTHOILIIEHUYM MeXay (PUHAHCOBBIM U pPeaAbHBIM CEKTOpaMHU ObIAU
3aA03KeHbI B paborax [Ix. M. Ke#tnca, X. Muncku, [Ix. TobuHa.

A. TaaeroBuk, /[Ix. OauBumepa, [Ix. Iypam, 9. Iloy, M.
BuHcBaHrep moaaraau, 4To (OUMHAHCOBBIM CEKTOP BBICTYIIAeT BasKHOU
JETEPMHUHAHTON 5SKOHOMHYECKOrO pocTa, a HabaAmogarommica B
IIOCAE€THEE BPEMS POCT MacuITaboB (PUMHAHCOBBIX PHIHKOB IMPUBOAUT K
MOBBIIIEHUIO 3P(PEKTUBHOCTH SKOHOMUKU [TpOTHBOIIOAOXKHOTO
MHEHUd NPUAEPKUBAANUCH TaKue ydeHHbIe Kak [Ixx. Cturaun, X. 'ecce
u Bb. Bpaam, M. T'etine u X. Xepp, X. Turmetiep. OHU CUHUTAAU,ITO
COBpeMeHHasi AUHaMUKa (UHAHCOBOTO CEKTOpa U €ro OTPhIB OT
peaAbHOrO0 CeKTopa B II€EAOM HOCHUT HETaTHUBHBIHM  XapakrTep,
rmoAararIye 23TO0 BpPEMEHHBIM ¢eHOoMeHOM. Takke 3TOro MHEHUSs
npunepxuBasuchk 3koHoMucThl C. Crpenmax, X. Muncku, B. Huk, B.
Omynnc, K. HuaH, 3. AapT-dparep, P. I'yrman, cuwuraroime 310
HEIOCPEACTBEHHBIM CAEICTBUEM CaMOM AOTHMKH Pa3BUTULA PBIHOYHOM
5KOHOMUKHU.

[IpobaeMam B3auMoOAeUCTBUSA (PUHAHCOBOT'O U PEAABHOT'O CEKTOPOB
OBIAM TIOCBAINEHBI PabOTBI TaKUX OTEYECTBEHHBIX aBTOPOB, Kak
I''H. bBeaoraazoBa, U. FO. bBeagena, III. M. BaautoB, E. A. HcaeBa, B. A.
Kononenko, U. I'. AeBuHa, FO. M. Ocunos, A. A. IIopoxOBCKUU U AP.

OgHako B OOABIIMHCTBE paboT ocrarTcsa 0e3 BHHUMAaHUS
npobAeMbl HapacTaHUd TAOOAABHBIX [AuUCOaAaHCOB Ha MHUPOBOM
UHaHCOBOM pPBIHKE, KPUTEPUU BbIOOpPA METOAOB U UHCTPYMEHTOB €ro
PEryAupoOBaHUd, HOPUYUHBI U  MEXaHHU3Mbl  pPaCIpPOCTPaHEHUS
raobaAbHBIX (PUHAHCOBBIX KPHU3UCOB, pa3paboTka peKoMeHAallud IIo
cTabruan3aiiil MUPOBOTO (PUHAHCOBOI'O PhIHKA.

DOYHKIIMOHUPOBaHUE rAa00aABHBIX PBIHKOB OTpaHUYUBAET
aBTOHOMUIO HAIlMOHAABHBIX TOCyZapCTB IHpU  pa3paboTKe U
npoBeneHUU UMH OSPEGPEKTUBHON 5SKOHOMUYECKOH TIIOAUTHUKU. B
YCAOBHLX TAODaAM3allMM U3MEHSIIOTCS XO3dUCTBEHHbIE (DPYHKIIUU
roCyIapcTBa, COKpallaroTcsd (POPMbI €ro ydacTus B 3KOHOMHYECKOM
OeaTeAbHOCTU. IIpy 3TOM He IPOCTO YMEHBIIAETCH POAbL T'OCYydapCTBa,
HO U TpPaHCPOPMUPYIOTCH MEXaHU3Mbl €ro BMeNIaTeAbCTBa B
COLIMaABHO-3KOHOMUYECKHE IIPOIIECCHI.

B coBpeMEeHHOM JKOHOMHYECKOM cAOBape «0e30I1acHOCTh
duHaHCOBasg» OIpENneAseTcd KaK «CO3/aHHe YCAOBHH YCTOWYUBOTO,
HaAEeKHOTO (PYHKIIMOHUPOBaHUS (PUHAHCOBOM CHCTEMBI CTpPaHBbI,
roCyZ1apcTBa, PETHOoHA, IIpeaoTBpAalIlaoIIX BO3HUKHOBEHHE
HUHaHCOBOrO KpHU3HUCca, AePOoATa, OECTPYKINIO (PUHAHCOBBIX IIOTOKOB,
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cbou B oOecrieyeHUM OCHOBHBIX YYaCTHUKOB HSKOHOMUYECKOU
[EeSITEeABHOCTU (PMHAHCOBBIMHU pecypcaMM, HapylleHHe CTaOUABHOCTU
JEHEXKHOTO O0paIleHUsI».

duHaHcoBass 6€30IaCHOCTb paccMaTpUBaAETCd IIO04 Pa3HbBIMU
yraamMu, B YaCTHOCTHU:

— C MIO3UIIUU PECYpPCHO-(PYHKIIMOHAABHOTO IToAXoaa, (pUHaHCcOBad
6€30MmacHOCTb — 3alIUIIEHHOCTh (PUHAHCOBBIX HHTEPECOB CYOBHEKTOB
XO3IHUCTBOBaHUSA Ha BCEX YPOBHAX (PUHAHCOBBIX OTHOIIEHUH;
obecriedyeHHOCTh JOMAIIHUX XO3SIHUCTB, IPEeANPUITHH, opraHu3alu u
yaIpexRIeHUH, peruoHOB, 0o0AacTel, CEKTOPOB SKOHOMUKHU roCyapcTBa
PUHAHCOBBIMH pecypcamMy, MOCTATOYHBIMH [AS YIOBAETBOPEHUS HX
noTpedbHOCTEN U BBITIOAHEHHE COOTBETCTBYIOIINX 0093aTEABCTB;

— C TOYKHU 3PEHHd CTaTHUKH, (PUHaHCOBas 0€30IIaCHOCTh — TaKOe€
COCTOSIHUE dUHaAHCOBOH, OEHEXKHO-KPEAUTHOU, BaAIOTHOM,
0aHKOBCKOM, OIOIKETHOM, HAAOTOBOM, MHBECTUIIMOHHOM, TaMOXKEHHO-
TapugHO ©u  (QOHAOBOM CHCTEM, KOTOpPbIe XapaKTepPHU3YIOTCH
cOaAaHCUPOBAHHOCTHIO, CTOMKOCTBIO K BHYTPEHHUM U BHEIIHUM
OTPULIATEABHBIM BAUSIHUSM, CIIOCOOHOCTBHIO HpenyHpeauTh BHEIIHIOIO
UHaHCOBYIO 5KCIIaHCHIO, obecrieuyuTh apdpeKTUBHOE
PYHKIIMOHUPOBAaHHE HAIlMOHAABHONW OKOHOMUYECKOM CHCTEMBI WU
SKOHOMUYECKHUU POCT;

— B KOHTEKCT€ HOPMATUBHO-IIPABOBOIO pPEraaMeHTHPOBaHUS,
duHaHCOBad 06€30MMacHOCTb IpeaycMaTPUBaEeT CO3MaHHEe TaKUuX
yCAOBHUM (PYHKIIMOHUPOBAHUS (PUHAHCOBOM CHCTEMBI, IIPU KOTOPHIX,
BO-IIEPBBIX, (PAKTUYECKH OTCYTCTBYET BO3MOXKHOCTbL HAaIllpPaBAATH
oUHaHCOBBIE IIOTOKM B  HE3aKpPENA€HHbIe 3aKOHOAATEAbBHBIMU
HOPMAaTUBHBIMU aKTaMHU c(epbl UX UCIOAB30BaHUS M, BO-BTOPBIX, OO
MUHHMyMa CHHXK€Ha BO3MOIKHOCTH 3A0yHOTPeOAeHUsT (PUHAHCOBBIMU
pecypcaMu.

Takum oOpa3oM, ¢uHaHCcOBasg 06€30IIaCHOCTb — 3aIlUIIIEHHOCTD
PUHAHCOBBIX MHTEPECOB Ha BCEX YPOBHSAX (PUHAHCOBBIX OTHOIIIEHUH;
OolpeleA€HHBIH ypOBE€Hb HE3aBUCUMOCTH, CTAOHMABHOCTH M CTOMKOCTHU
PUHaHCOBOW CHUCTEMBI CTPAHbI B YCAOBUSX BAUSHHA Ha HEE BHEIITHUX
U BHYTPEHHUX OECTAOUAU3UPYIOUIUX (PAKTOPOB, KOTOPBHIE COCTABASIOT
yrpo3y (puHaHCOBOM 6€3011aCHOCTH; CIIOCOOHOCTHL (PpUHAHCOBOM
CHCTeMBI TocygapcTBa obecrieuuTs 3pPeKTuBHOE (PYHKIIMOHUPOBAHUE
HaIlOHAABHOM 9KOHOMUYECKOH CUCTEMEI U IIOCTOSIHHOE
SKOHOMUYECKOE BOo3pacTaHUe.

PduHaHCOBYI0 0€30MacHOCTbL AIOOOTO ToOCydapCTBa OIIPEOEASIOT
Takue (PakTOpPhI:
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— ypoBeHb (PHUHAHCOBOM HE3aBUCHUMOCTU (OpH 3TOM OOABIIIOE
3Ha4YeHUE MMeEET pa3Mep BHEUIHeW (PUHAHCOBOM IIOMOIIH CO CTOPOHBI
MEXAyHapOAHBIX  (PUHAHCOBBIX  VUPEXKAEHUH, SKOHOMHYECKUX
TPYIIITUPOBOK, MPaBUTEABCTB OTAEABHBIX CTPaH, 00b€M HHOCTPAHHBIX
WUHBECTUIIUH B HAIIUOHAABHYIO 3KOHOMUKY);

— xapakTep (PUHAHCOBO-KPEAUTHOU IMOAUTHUKH (KaK BHYTPEHHEH,
TaK U BHeIlIHel), KOTOPYIO IIPOBOAUT rOCyAapCTBO;

— [IOAUTUYECKUU KAUMAT B CTPAHE;

— YPOBEHBb 3aKOHOJATEABHOro obecredeHUus (PYHKIIMOHHUPOBAHUMI
duHaHCcoBoM cdepnl. PuHaHCOBasE 6€30MaCHOCTh rocyapcTBa UMEET
KaK BHYTPEHHUH, TaK U BHEIIIHUMN ACIIEKTHI.

[ToctpoeHune cucremMbl (PUHAHCOBOM 06€30MacCHOCTH HEBO3MOIXKHO
6e3 ompeneAeHUsS KpPUTEPHAABHBIX TpeboBaHHM K Hel. [JocTHKeHHE
KpPUTEPHUAABHBIX  TpeboBaHUM K  (pUHAHCOBOM  Oe30rmacHOCTH
OIIPEeAEAsIeTCSI CUCTEMON HUHIUKATOPOB (3A€MEHTOB, OTPAaKAIOIINX XOJ
IIpollecca HAM COCTOsIHHE OOBeKTa aHaAu3a, €ro KadeCTBEeHHbIe U
KOAWYECTBEHHbIE XapaKTEePUCTUKH).

NHauKaTophbl IIO3BOASIOT aHAAM3UPOBATh COCTOSHUE (PUHAHCOBOM
6€30IIacCHOCTH pPa3AMYHBIX OOBEKTOB, IIPEAOTBpAIllaTh pPa3BUTHE
HETaTUBHBIX TEHAEHIIUH, BHOCUTH HEOOXOAMMBblE KOPPEKTUBHI B
IIOBCETHEBHYIO M TMEPCIIEKTUBHYIO OESITEABHOCTh, IIPOTHO3UPOBATH
pa3BUTHE COOBITUH U T.[.

Cozmanue spPeKTUBHON CHCTEMBbl (PUHAHCOBOM 0e30I1acHOCTH
npeaycMaTpUBaeT PeIleHre IITUPOKOro Kpyra mpobaeM, KacarolIUXCs
dopMupoBaHUA KpPUTEPUEB drHaAHCOBOM 6e3orracHoOCTH,
HaIlMOHAABHBIX UHTEPECOB B 00AaCTH (PUHAHCOB, a TaKiKe INPUHATHE
Mep [0 IPEeAOTBPAILEHUIO U IPEOJOACHUIO0 (PUHAHCOBBIX YI'PO3.
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0€e30I1acCHOCTH roCyIapcTBa: B3aUMOAEHCTBHE U B3aMO3aBUCHMOCTD HAIIMOHAABHBIX U TAOOAABHBIX
nponeccoB// XKypHaa «PuHaHCcOBas aHaAUTHUKA: IpobaeMbl 1 perreHus» - 2008 Ne3(3). 3. Llapyk O
KoHnenryasbHbIE OCHOBBI U CTATHCTHYECKHE MHIWKATOPBI OLIEHKH [OATOBOH 0e30I1acHOCTH
rocynapctBa / / Mup cdunaxcos — 2007.

XAYCTOBA H.E., cTapiliuii IPenogaBaTeAb

COBPEMEHHABIE IIPOBAEMbI 9KOHOMHYECKOH
BE3OITIACHOCTH ITPEAIIPHUSITHA B YCAOBHAX PBIHKA

Hanexxxoe obecrieueHue 3allluTel B COBPEMEHHBIX YCAOBUAX -
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