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Introduction. The dynamics of the external environment associated with the globalization and the
digitalization process of economic relations leads to necessity of the continuous wide-ranging monitoring of
the risks, challenges and threats to financial security of Ukraine. Comprehensive analysis of trends in the
development of the financial system of the state, timely response to negative changes, adaptation to new
conditions, systematization of existing threats, counteract existing and elimination of possible risks on the
basis of a preventive approach gain particular relevance in modern conditions and require introduction of
modern tools and technologies for analysis, detection and control over the risks and threats to the financial
security of the state.

Review of recent research sources and publications. Such scientists as: Varnalii Z.S., Baranovskyi
O.1., Martyniuk V.P., Onyshchenko S.V., Karpinskyi B.A., Marynych T.O., Korolov M.1., Serebrianskyi
D.M., Breus S.V. and others made a significant contribution to the study of threats to the financial security of
the state, mechanisms for counteracting negative security factors, theoretical and methodological aspects of
monitoring financial stability at the macro level, as well as the formation of conceptual foundations of
financial security. However, despite the actualization of this issue, comprehensive research into the
emergence, dissemination and systematization of threats to financial security of Ukraine using international
experience in ensuring financial stability at the present stage has not yet been carried out.

Problem. In terms of providing financial security for Ukraine the purpose of this research is to
investigate the preconditions for the emergence of modern trends, these trends themselves and the
consequences of the threat's impact to the financial system on the economically secure existence of the
national economy and the state as a whole.

Basic materials and research results. The efficiency of the financial system and its derivative
institutions is crucial in the development and socioeconomic stability of the state. The main element of the
country's financial security on the basis of a proactive approach and the prevention of the implementation of
threats is the constant monitoring and control of risks to financial stability through the current and strategic
analysis of indicators of financial system development. Trough the placement and use of internal and
external financial resources at the state level an particulars, as well as the formation of state and local
budgets, balance of payments, and others.

The financial security of the state is characterized by a set of indicators, each having a normative value
established depending on the level of economic development. Order of the Ministry of Economic
Development and Trade of Ukraine in 2013 approved guidelines for calculating the level of economic
security, which singled out a group of indicators of financial security. They are indicators of problem
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situations and developmental imbalances in their components: banking safety, security of the non-bank
financial market, debt security, fiscal security, currency security, monetary security [2].

However, the importance and magnitude of the problem, significant changes in the financial system
since the development of the latest methodological recommendations, the diverse content of the financial
security itself and its provision require the formation of data and analytical framework for monitoring
financial security indicators taking into account international experience. Table 1 and Figure 1 show the
dynamics of the main indicators of economic development in Ukraine during 2014-2018 years, which
determine the general trends of financial security.

Table 1
Main trends of economic development of Ukraine in 2014-2018 years
Indicators 2014 yr. 2015 yr. 2016 yr. 2017 yr. 2018 yr.
The state budget deficit, 78052,8 45167,5 70130,2 47849,6 59247
min.UAH.
State debt, min.UAH. 1100564,0 | 1572180,2 | 1929758,7 |2141674,4 | 2168627,1
- external 611697,1 1042719,6 | 1240028,7 | 1374995,5 | 1397217,8
- internal 488866,9 529460,6 689730,0 766678,9 771409,3
GDP, min.UAH. 1566728,0 | 1979458,0 | 2383182,0 | 2982920,0 | 3558706,0
Inflation, % 124,9 143,3 112,4 113,7 109,8
The cost of bank loans, (in 20,1 20,1 22,1 21,2 26,0
UAH), %
International reserves, billion | 7,5 13,3 15,5 18,8 20,8
dollars USA

As we can see from the figures, the financial system as a whole is in a rather difficult position because
of excessive debt and inflationary pressure. However, after the events of 2014, inflation began to decrease
from 124.9% in 2014 to 109.8% in 2018. This is a result of indicated normalization of prices and
stabilization of market relations between business entities and households.

Regarding the state budget deficit, its indicators differ from year to year, due to the inconsistent social
policy, which for a long time tried to follow the European way, that included reducing social benefits and
payments and intended to regulate subsidies, but had problems related to it, and also with the control system,
the termination of unlawful benefits and the adequacy of calculations of social benefits and the number of
those who need them.

Regarding the situation with the state debt, the slowdown of its rapid growth in 2018 against the
background of the growth of real GDP of Ukraine compared to the opposite situation observed in 2015-2016
years, may be assessed as a positive (Figure 1). The greatest increase in the amount of 42.85% was in 2015,
in 2016 the value of state debt of Ukraine increased by another 22.74%, then growth was stopped and
external debt averaged 133 billion. UAH. which is 40% of the country's GDP.
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Fig. 1. Dynamics of the amount of the state debt of Ukraine in relation to real GDP in 2014-2018 years
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Concerning «safety criterion» of a debt, in international practice, external state debt is considered as
such if it does not exceed 60% of GDP, and according to expert judgments of the IMF, the threshold for low-
and middle-income countries is 49.7% of GDP. Consequently, Ukraine's indicators in 2014 went through a
critical threshold, and in 2015-2016 they had absolutely dangerous values — 131% and 121.7% respectively,
indicating a real threat to Ukraine's financial security. The security of state debt is under considerable threat,
as is financial independence through liability to creditors, although the positive moments are the gradual
growth of official international reserves, which should ensure the credit status of Ukraine at the world level.

Current ratio of aggregate public debt servicing payments exceeds the limit of 16% twice. Figure 2
shows how the size of the state debt servicing itself in 2018 equated to its repayment in 2014, which
indicates a steady increase in public debt against the backdrop of insignificant growth of the Ukrainian
economy.
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Fig. 2. Dynamics of indicators of the budget component of financial security
of Ukraine in 2014-2018 years, %

Therefore, a «debt trap» appears and reduces the political independence of Ukraine on the world
scene, worsens the macroeconomic situation and slows down the development of industries through the tax
burden and international agreements.

The actual values of most banking safety indicators are beyond the limits of the permissible values,
indicating the existence of real threats to financial security, despite the implementation of all reforms and
restructure that have been implemented in this area. Some banks were liquidated, and the remaining ones still
carry all the effects of capitalization and restructuring.

In addition, the share of assets of the five largest banks in the aggregate assets of the banking system is
gradually approaching a critically 60%, rising from 51% in 2014 to 56% in 2018 at a normative value of
30%. Such dynamics indicate a potential threat of monopolization of the banking sector. The share of foreign
capital in statutory contributions of banks is also unsatisfactory, amounting to 54-56% at a critical limit of
60%. However, the beginning of stabilization is proven by the dynamics of the indicator of return on assets
of banks, which fell from -4.07% in 2014 to a critical value of -12.6% in 2016 and returns to normal in 2018,
made a positive 1.69%.

Particular danger is caused by the share of overdue loans in their total amount, which currently is to
more than a half of all loans granted. This is a consequence of a general distrust of the banking system after
the reforms, because the growth of loans granted to residents does not correspond to the general economic
development, which reduces the share of solvent clients in banks.
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Overall, the results of a comprehensive analysis of indicators of financial security of Ukraine were
found a significant number of negative factors of security that threaten the financial stability of the state
(Table 2).

The impact of detected threats appears that there is no full compliance with actual indicators of
optimal values in any sector of financial security, some values even exceed the critical level more than twice.
However, almost all indicators have shown positive dynamic in 2017-2018, and some even returned to their
normative values after the crisis in early 2014. But the lack of significant reforms in most important sectors
of the economy, the ineffectiveness of newly created anti-corruption institutions, political instability, and the
continuation of hostilities lead to an increase in the negative impact of existing threats to Ukraine's economic
security and to national’s security.

Table 2
Systematization of risks and threats to financial security of Ukraine in its components
Components of
financial Identified risks and threats
security
Budget Budgetary imbalances
Inefficiency of the control system for revenue and expenditure of budget funds
Excessive deficit of the state budget and insufficient and untimely filling of sources of its
coverage
Debt Lack of a well-grounded concept of public debt management
Debt trap, which reduces political and economic independence of Ukraine on the international
arena

Over-saturation of the bonds of the internal state loan of the stock market, with insecurity of the
required value and the ratio in the internal and external debt

Monetary The imbalance in the cash market, the deterioration of the structure of payment facilities
Growing accountability of the population, with less of its solvency

The outflow of capital abroad, the shadowing of the economy, which reduces the effectiveness
of economic development and reform

Deceleration of economic development due to reduction of aggregate investment potential

Currency Significant dollarization of the money supply, distrust of the national currency, increase of the
specific time of cash circulation
Banking Low level of credit and solvency of enterprises in the real sector of the economy

The weakness of the domestic banking system, the lack of financial services and instruments, the
prevalence of foreign capital in the banking sector, its policy of non-autonomy
Insufficient liquidity of bank assets

Risk credit policy of the commercial bank
Monopolization of the market of banking services

Non-bank Weak development of the infrastructure of the insurance market, a narrow range of insurance
services and distrust of the population to commercial insurance

Stock market non-competitiveness, underdeveloped market for derivative financial instruments,
closure and instability of the system

Also, analyzing the international experience of monitoring the financial stability of the state,
especially by comparing the methodology of the European Central Bank to determine the level of financial
stability with methodological recommendations for calculating the level of economic security of Ukraine in
the context of financial security, it is worth highlighting a number of key differences, the complex
consideration of which in domestic practice will be revealed additional threats to financial security Ukraine
(Table 3). The euro area financial system is more global than Ukrainian, but the indicators used in the
appraisal are more adaptive and up-to-date to new economic trends and can present the dynamics of the
growth of national financial stability.

Based on a brief analysis of key financial indicators according to the approach of the European Central
Bank, it should be noted that the national method is sufficiently precise. None of the additional calculate
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parameters does not deny, but they rather confirm the state of the elements of the financial system. The lack
of extensive comparative analysis is the main disadvantage of the national methodology.

Table 3
Comparison of the key differences between the national and European approach to identifying
financial security threats at the macro level

Methodical recommendations for calculating the level | Annual Review of the European Central Bank (ECB)
of economic security of Ukraine financial stability of EU

Six elements of financial security: debt, budget, Four groups of zones of financial stability: banking, non-
monetary, banking and non-banking sector, currency. bank, macroeconomic and monetary, financial markets.
Normative approach. Structural & dynamic, rating approach.

The basis of assessments are quantitative and Application of expert indicators of financial system
qualitative internal indicators of the economy. components.

Ignoring the stock market and the financial Particular attention to stock market instruments, in the
environment. structure of the components of stability.

Focusing on the national level of economic The comparative nature of all constituents between
performance. participating countries and other important economies.

The main difference between the Ukraine’s national and European approach is the use of rating
indicators, according to the ECB method, the credit rating of the euro area countries is assessed and
compared with the average indicator in the EU, as well as the number of unsatisfactory loans. Table 4
compares the assessments of economic systems similar to Ukrainian.

Table 4
States credit rating as of the end of 2018
Country S&P Moody’s Fitch TE
Ukraine B- Caal B- 21
Poland A- A2 A- 71
Spain A- Baal A- 68
Belarus B B3 B 26
Georgia BB- Ba2 BB 43
Argentina B B2 B 31

Ukraine has problems with its credit rating, it is worse than most similar economies such as Belarus,
Argentina and Georgia, and is far behind the similar social-demographic indicators of Spain and Poland,
which leads to a rise in the cost of servicing state debt. That is why the problem of debt security is a key
factor, since the country's place in these ratings is largely determined by the investment attractiveness of a
country. High level of investment attractiveness has a positive impact on domestic countering threats to
financial security.

At the next stage of the European methodology, the political stability of individual countries is
considered, which shows the effectiveness of the adopted reforms and the attractiveness of the country's
economy for foreign and domestic investors (Table 5).

Table 5
The rating of political stability of countries

Country 2014 yr. 2015 yr. 2016 yr. 2017 yr. 2018 yr.
GLOBAL AVERAGES 73 73 70 71 72

Ukraine 57 56 55 53 55

Poland 81 81 79 78 80

Spain 75 75 77 78 78

Argentina 61 62 67 70 71

77
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Low indicators of political stability mean slowdown of economic development, low attractiveness of
financial instruments and budgetary imbalance caused by increased costs for ensuring national stability and
counteraction to foreign political aggressive countries.

General macroeconomic indicators confirm calculations by both methods. Ukraine's economy is
gradually returning to its pre-crisis figures in 2014. The low debt integrated assessment is confirmed by the
unsatisfactory Ukrainian credit rating on the international level, complemented by an indicator of political
stability.

There are uncertain additional risks to the national financial system to be stated. Those were formed
through payment systems on the Internet and electronic financial markets. The state has no instruments of
influence in this area and takes a waiting strategy, which leads to increasing number of credit card frauds and
the use of Internet payments for the washing of dirty money. And that is just one of the examples of threats
not affected by the outdated method of calculating the level of economic security of Ukraine.

Therefore, the present state of affairs can be much worse, taking into account all the new factors of
globalization and digitization of the state financial system, which do not belong to classical risks. That is
why we need innovative reforms that will be able to localize or eliminate the classical and existing problems,
and deal with new information and technological threats, in the first place acting preventively before their
appearance.

Conclusions. According to the results of the evaluation of the dynamics of the values of the financial
security indicators of Ukraine, the systemic deviations of most of them from the threshold values were
detected. The situations in the debt, money and credit markets and non-bank financial market are particularly
dangerous. A large amount of long-term accumulated internal structural imbalances in the financial system
have been negatively affecting the Ukraine's economic development and therefore are catalysts for additional
threats acquired, that is especially evident in times of crisis.

Comprehensive analysis of the current trends in the development of the Ukraine’s financial system
confirms that the key ways of counteracting the threats and risks to the country's financial security should be
the following: updating and extension of the national method for assessing and identifying threats, ensuring
the dynamic development of analytical capacities in the state control system, creating special information,
updating the list of indicators and qualitative enrichment of the analytical system for identifying threats by
dynamic and rating indicators. The use of the comparative method and rating indicators in the process of
systematization of threats to financial security might ensure the actual development of the monitoring
system. At the same time, the assessment of foreign experience in overcoming negative phenomena and it its
usage will be possible in the financial system of Ukraine.

Another important mechanism is the improvement of internal and external financial institutions that
can effectively influence the financial security of the system, stimulate economic development and promote
business activity through its own effective activities. The second important direction is the continuation of
the chosen policy of stabilization and the application of classical instruments of influence with adjusting to
new research and using current regulation based on the results of continuous monitoring of the financial

system.

Countering the threats to financial security is a common goal for almost all countries, and therefore
Ukraine should pay attention to the active measures that the European Union applies to its weaker members
and the mechanisms for countering threats in other developed countries. That is why the tools for identifying
and preventing threats to Ukraine's financial security should be expanded and adapted to the new economic
environment.
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Onumenko Ceitiaana BoiogumMupiBHa, TOKTOp €KOHOMIUHUX Hayk, gomeHT. Maciaiii OJiexcanapa
AHaToJiiBHA, KaHAWJAT €KOHOMIUYHMX HaykK, aomeHT. Makcumenko Auapiii IlerpoBuu. [lonraBchkuit
HaIlOHANTbHUN TexHIYHUH yHiBepcuTeT iMeni HOpis Konapatioka. 3arpo3u ¢inancosiii 6e3meni Ykpainu:
inenTndikanis Ta cucremarusanis. OOrpyHTOBAHO MiCI[€ MOHITOPHHTY ¥ KOHTPONIO PH3HKIB (hiHAHCOBOT
CTa0ITBFHOCTI JIepKaBy B cHCTeMi 3a0e3redeHHs (JiHaHCOBOT Oe3Neku Jep:kaBu. PO3rIsiHyTO iHCTpYMeEHTapii
imenTudikamnii 3arpo3 ¢iHaHcoBii Oe3meni YkpaiHW depe3 NMOTOYHHMU 1 CTpaTEeriyHW aHali3 MOKa3HUKIB
po3BUTKY (hiHAHCOBOI cucTeMu. IIpoaHalli3oBaHO TEHIEHIIIT EKOHOMIUHOTO PO3BUTKY JIEPYKaBU B KOHTEKCTI
BUSIBIICHHS JuKepen 3arpo3 ii inaHcoBii crabinbHOCTI. [IpoBeneHo nuHamMivHuid aHami3 (aKTHYHUX 3HAYCHD
IHIMKATOPIB (iHAHCOBOT Oe3rmekn YKpalHH B IUIOMY Ta 332 OKpEMHMH ii CKJIaJIOBUMH. BHsBICHO 3arpo3u
¢inancoBiii Oesmerni YkpaiHa Ha OCHOBI MOPIBHSJIBHOTO W TPEHIOBOTO aHamizy. JOCHiPKEHO MpUYUHH
KPUTUYHOTO CTaHy OOproBoi, OaHKIBCHKOI Ta TPOIIOBO-KPETUTHOI Oe€3MeKH B CTPYKTypi (iHaHcOBOi
BUSIBIICHO TIEPEIyMOB BWHHUKHEHHS CHUCTEMHHX 3arpo3. lIpoBeleHO cucTemMaTH3allilo pU3WKIB 1 3arpos
¢inancoBiil Oe3meni YKpainu 3a 1 ckiIaJoBUMH. Y3arajibHEHO BIUIMB CUCTEMHHX 3arpo3 y ¢iHaHcoBil cdepi
Ha EKOHOMiuHy Oesrneky paepxkaBu. [IpoaHani3oBaHO MIKHAPOAHHUK JIOCBi MOHITOPHHTY (iHAHCOBOI
cTa0imBHOCTI JepikaBu. HamaHo MOpiBHAIIBHY XapaKTEPUCTHKY HAIlIOHAIBHOTO Ta €BPOIMEHCHKOro IiXO0/iB
JI0 BUSIBJIIEHHS 3arpo3 (iHaHCOBiI Oe3melli Ha MakpopiBHi. BusHadyeHo nomaTkoBi 3arposu (iHaHCOBIH
Oesrmeni YKpaiHu 3 BUKOPUCTAHHIM PEHTHHIOBHX ITOKA3HUKIB 32 METOAUKOI CBPONEHCHKOr0 IIEHTPAIBHOTO
Oanky. JloBemeHo, IO OHOBJICHHS TMEPEiKy IHIWKATOPIB 1 sKICHE 30aradyeHHs aHAJIITHYHOI CHCTEMH
imeHTU(IKaIlii 3arpo3 AMHAMIYHUMH Ta PEHTUHTOBUMHM ITOKa3HUKAMHU JJO3BOJIUTH BUSBUTH J0JATKOBI 3arpO3H
¢dinaHcoBii Oe3meri YkpaiHi. BumineHo noaaTKOBI PH3WMKM I HAIllOHAJIbHOI (DIHAHCOBOI CHCTEMH,
MOB’s3aH1 3 TJo0ami3amielo W JipKUTATIZAIE0 JAepKaBHOI (DIHAHCOBOI CHCTEMH, IO HE BPaXOBYIOTHCS
YHHHUMH METOJUYHUMH PEKOMEHJAIIIMI MO0 PO3pPaxXyHKY pIiBHSI EKOHOMIYHOI Oe3mekn YKpaiHu.
JloBeneHo, Mo B yMOBaxX JTUHAMIYHOTO PO3BUTKY MIKHAPOIHOT'O €KOHOMIUYHOTO CHIBPOOITHHIITBA Jiep:KaBHA
noJiTuka Mae (oOpMyBaTHCS Ha OCHOBI 3aMI00IraHHS Ta PAHHBOT'O BUSBJICHHS 3aIP03.

Knwuoei cnosa: dinancoBa Oe3meka, eKOHOMIYHA Oe3leka JIepKaBH, PU3HK, 3arpo3a, 1HJUKATOP
3arpo3w, (iHaHcoBa cucTema, (JiHaHCOBa CTaOUTBHICTD, 3a0e3neueHHs (hiHAHCOBOT Oe3MeKH.
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Onumenko  Cperiana  BaagumupoBHa,
JIOKTOp 9KOHOMHYECKHX HayK, JOIeHT. Macanid
AJlekcaHapa AHaToJIbeBHA, KaHIuIaT
SKOHOMHMYECKUX HAYK, JOIEHT. MakcCMMeHKO AHApei
IMetpoBuy. [TonTaBckuii HAITMOHAIBHBIN TEXHUYECKUN
yauBepcuter uMenu IOpus KonapaTioka. Yrpo3sl
(¢punaHcoBO Oe3onmacHOCTH Yxpaunsi:
uaeHTHUKANAA W Kiaccuukamus. OOOCHOBaHO
MECTO MOHHTOPUHTA U KOHTPOJII PUCKOB (hDMHAHCOBOM
CTaOWJIBHOCTH TOCYIAapCTBa B CHCTEME OOCCIICUCHUS
(huHAHCOBOI 0E30MaCHOCTH rocymapcTBa. PaccMoTpeH
HHCTPYMEHTAPHHA HICHTU(GUKAIMH YIpo3 (HUHAHCOBOMH
0e30macHOCTH  YKpaumHBl ~ Yepe3  TEeKyIIud |
CTpaTeTUYECKUN  aHaNIW3  IOKa3aTelied  pa3sBUTHUA
(huHaHCOBOI CUCTEMBI. [IpoaHamu3upoBaHbI
TEHICHIIUM YKOHOMHYECKOTO pa3BUTUS YKpawHbI B
KOHTEKCTE BBISIBJIICHHS UCTOYHUKOB yrpo3 (DMHAHCOBOM
cTaOWIBHOCTH rocynapceTBa. [IpoBeneH TMHAMUYECKUH
aHamu3  (DAKTUYECKUX  3HAYCHUH  HMHIUKATOPOB
9KOHOMHYECKON 0€30IaCHOCTH YKpPaUHBI B IIEJIOM U TI0
OTJCNIBHBIM €€ COCTAaBJIIIOIIUM. BBIABICH YIpoO3BI
(¢uHAaHCOBOI 0€30IMacHOCTH YKpaWHbI Ha OCHOBE
CPaBHUTEIILHOI'O U TPCHIOBOT'O aHau3a. McciemoBaHbl
MPUYMHBI ~ KPUTUYECKOTO  COCTOSIHHSA  JOJITOBOH,
OaHKOBCKOW W JCHEKHO-KPCAUTHOW OC30MacHOCTH B
CTPpYKTYpe (DMHAHCOBOW, M BBIABJICHBI MPEANOCHLIIKA
BO3HHUKHOBEHUS  CHCTEMHBIX  yrpo3. IIpoBenmeHa
CHUCTeMaTH3allsd PHCKOB H  yrpo3  (hUHAHCOBOM
0e30IacHOCTH YKpaumHbl 10 €€ COCTaBJIAIOIINM.
OcyriecTBiICH 0030p BJIMSAHHS CHCTEMHBIX YIPO3 B
(¢uHaHCOBOI chepe HAa SIKOHOMHUECKYIO OE30MacHOCTh
rocyaapctBa. IIpoaHaluM3upoOBaH — MEKIYHAPOIHBIN
ONMBIT MOHHUTOPHMHTA (PHHAHCOBOH  CTaOMILHOCTH
rocyJapcTBa. [IpencrasicHa CpaBHHTEIIbHAS
XapaKTEPUCTHKA HAIIMOHAJIBHOIO M  EBPOICHCKOro
MMOJXOMOB K  BBIABJICHUIO  yrpo3  (hMHAHCOBOM
0€30MacHOCTH Ha MaKpOYpOBHE. BrIsiBIICHBI
JIOTTOJTHUTEIIBHBIC YIPO3bl (DMHAHCOBOW 0€30MacHOCTU
YkpauHsI c HCIIOJIb30BaHUEM PEHTHHTOBBIX
nokasatesnen 1o METOAUKE EBponeiickoro
LeHTpaJbHOro OaHka. Jloka3zaHO, YTO OOHOBJICHUE
MEPEYHs WHAUKATOPOB U KAYECTBEHHOE OOOraIicHue
AHAJIUTHYECKONW CHUCTEMBbI HICHTH(UKAIUK  yrpo3
MUHAMHYCCKAMH M PEHTUHTOBBIMU  IIOKA3aTEIIIMU
MO3BOJIIT ~ BBIABUTH  JIONOJHHUTEIBHBIC  YIPO3BI
¢uHaHCOBOI Oe3omacHOCTM YKpauHbl. BbiieneHs
JOTIOJTHUTEIBHBIC ~ PHUCKH  JUISI  HAI[MOHAJIBHOU
(hMHAHCOBOI CHUCTEMBI, CBA3aHHBIC C TJI00aTU3aIUeH U
MUDKATATH3AIMe TOCYIapCTBEHHONW CHCTEMBI, HE
VUUTHIBAIOIIAECS  JCHCTBYIOIIMMU  METOIUYCCKUMU
PEKOMEHAANUAMHE IO PACYEeTy YPOBHS SKOHOMHUYECKOU
0e3omacHOCTH YKpauHbl. J0Ka3aHO, YTO B YCIOBHAX
JTUHAMHYIHOTO pa3BUTHUA MEXIyHAPOIHOT'O
9KOHOMHYECKOI'0 COTPYAHHYECTBA TOCYIapCTBEHHAsS
MOJIMTHKA JOJDKHA  (OPMHPOBATHCS HAa  OCHOBE
MIPEIOTBPAIICHUS U PAHHET'O BBIABICHUS yIPO3.

Knroueewvte cnosa: hunancoBas 0e30MaCcHOCTB,
9KOHOMMYECKass 0e30MacHOCTh TOCYNapCcTBa, PHCK,
yrpo3a, WHAUKATOP YIPOo3bl, (UHAHCOBAs CHUCTEMA,
(uHaHCOBasI CTAOMIBLHOCTD, OOeCIIcUueHHE (PHMHAHCOBOM
0€30MacHOCTH.
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