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Pysuxm i MOXXAMBOCTI BILAMBY (piHAHCOBOI iHKAI03ii Ha yIpaBaiHH:A ¢iHaHCOBOIO Oe3I1eK0I0 Ha MaKpOpiBHi

Cran ¢QinaHcOBOI Oe3leKku Aep>KaBH HAIPSIMYy 3aJIE)KHTh Bif KUTBKOCTI pecypciB, HasBHHUX y (piHAHCOBIH cucremi, a
BHYTpIIIHI JpKepena (iHaHCYBaHHSA €KOHOMIYHHX 1 COLIANBHUX MOTPed MOXKYTh MO30aBUTH YPAI HEOOXITHOCTI MOIIYKY
MOXJIMBOCTEH Ui OTPHMAaHHS 3O0BHINIHIX 3all0o3WuYeHb, II0 BEAyTh IO BTpaTH KpaiHOowo ii (iHaHCOBOI aBTOHOMII.
@dinaHCOBa 1HKIIIO3is HAacelIeHHS Ta Cy0’eKTiB Oi3HeCy 10 BHUKOPUCTAHHS (DIHAHCOBUX MPOIYKTIB 1 HMOCIYT O3BOJHTH
cTablmi3yBaTH CHUTYyallifo Ha (piHAHCOBOMY PHHKY IUIIXOM OTPHMaHHS HOro mpodeciiHIMH yJacHHKaMH IOIATKOBHX
(iHaHCOBUX pecypciB; BOJHOYAC, BIJCYTHICTh KOHTPOJIO LBOTO IPOIECY MOXE MPU3BECTH O IOSBU HOBHX 3arpo3
¢inaHCOBIN Oe3meni Ha MIKpO- Ta MakKpOpiBHIX. 3BaXKalO4M Ha 1€, METOI0 JIOCITIJDKEHHS OOpaHO KOHKPETHU3ALilo SIK
MOXIIMBOCTEH, TaK 1 pU3UKIB aKTHBHOI (hiHAHCOBOI 1HKIIIO3iT [UIsl cTaHy (hiHaHCOBOI Oe3neku (hiHAaHCOBUX MOCEPEIHMKIB 1
JepkaBH B LtoMy. O0’€KTOM JOCIIIKEHHs CTaB piBeHb (hiHAHCOBOI 1HKIIIO311, Ha0ip QaKTOPiB, SIKi HA HHOTO BUILIMBAIOTH,
1 TIepeniK HacliAKiB, sSKi HOro 3MiHa MOXXe MaTH Uil craHy (inaHcoBoi Oe3neku. Y SKOCTI TeOpeTHUHOro Oasucy
JOCIII/DKEHHSI BUKOPHCTAHO 3BITHI Martepianu peryssTopiB (iHAHCOBOIO PUHKY, a TaKOX BIZOMOCTi, OTpHMaHi IpH
3aCTOCYBaHHI TaKMX METOJIB HAYKOBOTO JOCII/KEHHS, K aHaJli3, 32 JOIIOMOTOIO SIKOI'0 BCTAHOBJIEHUH piBeHb (iHAHCOBOI
IHKTIO31T y pI3HUX CceKTopax (iHAHCOBOTO PHHKY, Ta EKCHEpTHHA METOH, peai3oBaHMi depe3 OMUTYBaHHS Ta
AHKETYBaHHs, IO JaB 3MOTY OTPHUMATH KUIBKICHY OWIHKY piBHSA (iHaHCOBOi iHKIFO3il HacelmeHHS 1 CyO’eKTiB
TOCHOAAPCHKOI MISTIBHOCTL. Y pe3ynbTaTi MOCHiKEHHS BH3HAYEHI, KOHKPETH30BAaHI 1 CHCTEMAaTH30BaHI MOJKIIHBI
[MO3UTHBHI HACTIIKHA, PU3HUKH 1 BHKIMKA (DiHAHCOBOI IHKIIO31T IS (hiHAHCOBOI CKIAZOBOI CKOHOMIYHOI OE3IEeKH.
[IpakTryHe 3HaUEHHS OJepKaHUX PE3yJIBTATIB IOJIATAE Y MOKIMBOCTI pO3pOOKH HA X OCHOBI MEXaHi3MiB CTUMYJIIOBaHHS
Ta KOHTPOJIIO PiBHS (DiHAHCOBOT IHKIIIO31{ HAllIOHAILHUMU PEryJIsiTopaMy (iHAHCOBOTO PHHKY.
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Pryckit 1 BO3SMOXXHOCTY BAVSTHVS (PMMHAHCOBOV MHKAIO3MI Ha yIpaBsaeHye (pMHaHCOBON 0e30IacHOCTBIO Ha
MaKpOypOBHe

Cocrosinne (hHAHCOBOW 0€30MAaCHOCTH T'OCYIApCTBA HAPSIMYIO 3aBHCHT OT KOJIMYECTBA PECYPCOB, MMEIOIINXCS B (PMHAHCOBOH
CHCTEeME, a BHYTPEHHHE HWCTOYHHMKH (PMHAHCHPOBAHMS HSKOHOMHMYECKMX W COLMAIBHBIX MNOTPEOHOCTEH MOTYT JIMIINTH
TMIPaBUTEIILCTBO HEOOXOIMMOCTH MTOMCKa BO3ZMOXKHOCTEH IS TIOJTyYEeHHS BHEIITHUX 3aUMCTBOBAHHH, BEAYIINX K ITOTEPE CTPAHOH
e¢ (QuHaHCOBOI aBTOHOMHHM. (DHHAHCOBas WHKITIO3USI HACEIEHHS U CYOBEKTOB OW3Heca K WCIONB30BAaHUIO (DHHAHCOBBIX
MIPOJYKTOB U YCIIyT HO3BOJIUT CTaOMIIM3UPOBATH CUTYALHIO Ha (PMHAHCOBOM PBIHKE ITyTE€M IOTy4YeHHs €ro NPo(heCcCHOHAIbHBIMH
YYaCTHHKaMH JOTIOJIHUTEIbHBIX (PUHAHCOBBIX PECYPCOB; B TO K€ BPEMs], OTCYTCTBHUE KOHTPOJS AAHHOTO MPOIECCa MOXKET
NIPUBECTH K MOSBICHUIO HOBBIX YIpo3 (DMHAHCOBOH O€30MacCHOCTH HAa MHKpPO- M MAaKpOYPOBHSX. YUMTBIBAas 3TO, LENIBIO
UCCIIeZIOBaHMs BBIOpaHa KOHKPETH3alMs KaK BO3MOXKHOCTEH, TaK U PUCKOB aKTHBHOW (PMHAHCOBOM MHKIIIO3UHU JUISL COCTOSIHHS
(rHaHCOBOW 0€30MacHOCTH (PMHAHCOBBIX IMOCPEAHHKOB M rocyiapcrBa B IienoM. OOBEKTOM HCCIIEIOBaHHS CTall ypPOBEHb
(rHaHCOBOW MHKIIO3KMH, HA0Op (DaKTOpOB, BIMSIONMX HA HEro, U IEpeyYeHb IIOCIIEJCTBUM, KOTOPbIE €r0 M3MEHEHHE MOXKET
MMETB JUISl COCTOSIHUS (PMHAHCOBOI Oe30macHoCTH. B kauecTBe Teopernueckoro 6asuca 1ccie10BaHus HCIIOIb30BaHbl OTYETHBIE
MarepHalbl peryssITopoB (PMHAHCOBOTO PHIHKA, & TAKXKE BEJJOMOCTH, MOTyYEHHBIE TP MPHUMEHEHHH TaKUX METOJIOB HAYYHOT'O
WCCIIEJIOBAHNSl KaK aHajM3, MPH IOMOLIM KOTOPOTO YCTAHOBJICH YPOBEHb (DMHAHCOBOM HMHKJIFO3MM B PAa3HBIX CEKTOpax
(hMHAHCOBOTO PBIHKA, M SKCIIEPTHBIM METOJ], PEaM30BaHHbBIA Yepe3 ONpPOCHl M aHKETHPOBAHME, KOTOPBIM J1ajl BO3MOKHOCTH
TIOJTyINTh KOJIMYECTBEHHYIO OLEHKY YPOBHS (PMHAHCOBOM MHKIIFO3UH HACEICHUS U CyOBEKTOB XO3SHCTBEHHOH JIeATeNnbHOCTH. B
Ppe3yJbTaTe NCCIEIOBAHMS ONPe/IeTIeHb], KOHKPETH3UPOBAHBI M CHCTEMATH3UPOBAHbI BO3MOXKHBIC ITOJIOKHUTENBHBIE MTOCIIEICTBHS,
PHMCKH W BBI30BbI (DMHAHCOBOW WHKJIFO3MM U (DMHAHCOBOM COCTABJISIOIICH SKOHOMHYECKOH Oe3omacHocTH. [IpakTmyeckoe
3HAYEHHE TTOTYUYCHHBIX PE3YNIbTATOB 3aKIIF0YACTCsl B BO3MOXKHOCTH Pa3pabOTKH HA UX OCHOBE MEXaHM3MOB CTHMYJIHPOBAHUS U
KOHTPOJIs ypOBHS (PMHAHCOBOH MHKIIFO3UH HALIMOHAIBHBIMH PETYIIATOpaMy (PHHAHCOBOTO PHIHKA.
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