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3ABE3NEYEHHA ®IHAHCOBOI CTIMKOCTI
BAHKIBCbKOI CUCTEMMU

Anomauis. Po3ansiHymo meopemuyHi 3acadu ma OCHOBHI 11ioxodu 0o 3abesnedyeHHs1 hiHaHCo80oT!
cmilikocmi 6aHKI8CbKOI cucmemu, a makoX rpoaHasizoeaHo ¢hakmopu, sKi ennuearme Ha pieeHb bi-
HaHco80i cmilikocmi 6aHKI8CbKUX yCmaHo8.

AHHOmauyusi. PaccmMompeHbl meopemuyeckue OCHO8bl U OCHOBHbIE 00X00bl K obecrneyeHuro
¢uHaHcosoUl ycmouyusocmu 6aHKOBCKOU cucmeMbl, @ makxe fpoaHanu3uposaHbl hakmophbl, rUsio-
wue Ha yposeHb ¢huHaHco8oUl ycmol4ugocmu 6aHKOBCKUX y4pex0eHuUd.

Annotation. The article deals with the theoretical framework and main approaches to ensuring the
financial stability of the banking system, and analyzes the factors that affect the level of financial stability
of banks.

Knrodosi criosa: cmilikicms, ¢hiHaHcoga cmilikicmb, ¢biHaHcosa cmilkicmb 6aHKy, biHaHcoea
cmitikicmb 6aHKiecbkoi cucmemu, HadiliHicmab.

Big cTaHy dhiHaHCOBOI CTiliKOCTi 6aHKIB 3HA4YHOK MiIPOHD 3anNeXWTb CMPOMOXHICTb BaHKIBCbKOI cuc-
TeMM 34iNCHIOBaTM CBOK LiSNbHICTb, ii MicLe i ponb y npouecax ekoOHOMiYHUX nepeTBopeHb. PiHaHcoBa
CTilIKICTb € He NnuLe OCHOBO CTabinbHOT GaHKIBCbKOI CUCTEMM, a 1 BaXIMBOKO EKOHOMIYHOIO KaTeropieto,
OCKiNbKM BigCYTHICTb abo HM3bKMI piBeHb (hiHAHCOBOI CTIMKOCTI Byab-AKOro cyb'ekta rocnogaploBaHHs,
B TOMY 4ucCni i KOMepLiiHoro 6aHKy, Be4e 4O MOro HenmaToCnpOMOXHOCTI 1, Y KiHLEeBOMY pe3ynbTaTi —
0o 6aHkpyTtcTBa. Ha BigmiHy Big npobnemu 3abeaneveHHst iHaHCOBOI CTIMKOCTi MPOMMUCIIOBMX Nignpu-
€MCTB, npobrnema 3abe3neveHHs (PiHAHCOBOI CTIMKOCTI Ta HafiiHOCTI GaHKIBCbKMX YCTAHOB Mae CBOi
0cobnMBOCTI, SKi NPOSIBMATLCA B AXepenax hopMyBaHHs IXHiX iHAHCOBMX pecypciB, CTPYKTYpi akTu-
BiB, OLiHLi pe3ynbTaTiB gisNbHOCTI TOLLO.

[Mpobnemam 3abe3neveHHst hiHaHCOBOI CTiikoCTi H6aHkiB NpucBAYeHO npaui 6aratbox NPOBiIAHMX
BITYM3HSIHKX i 3apybixHMX BYeHUX, a came: O. bapaHoBcbkoro, B. BoBka, H. Bogon'siHoBoi, B. KoBaneH-
ko, H. Wenyabko Ta iH. MpoTe npoBeaeHi AOCMIAXEHHA HE MOXYTb MOBHICTIO 3a40BOSbHUTU NOTPebu
Teopii i NpakTUKkn Wwoao 3abesneyeHHs PiHaHCOBOI CTINKOCTI GaHKIBCbKUX YCTAHOB.

MerTa cTaTTi — 06r'pyHTYBaHHS 3Ha4YeHHs1 diHAHCOBOI CTIKOCTI kKoMepuiiHoro 6aHKy Ta niaxoais
[0 3abe3neyeHHs iHaHCOBOI CTIMKOCTI KOMEPLINHOro GaHKy.

Ha cyyacHomMy eTtani po3BuUTKY BiTYM3HSAHOI €KOHOMIKM CMOCTepiraeTbCs NOCUNEHHs iHaHCOBOI
HecTabiNbHOCTI, SKka OXONMI0E He Nule HauioHanbHi €KOHOMIKM, @ N MOLUMPHETLCS Y PerioHanbHoOMYy
i cBiTOBOMY MacLiTabi Ta Mae sk LUKMIYHUIA, Tak i enisoguyHnin xapakTtep. 3a3HaveHa TeHaeHuis nigcu-
NETBLCA BIAKPUTICTIO EKOHOMIK Y LiNoMy Ta G6aHKIBCbKMX CMCTEM 30Kpema BHacnigok nibepanisauii mix-
HapogHoi Toprieni iHaHCOBMMYK nocrnyramu. Lle BuMarae BUKOPUCTaHHA HOBUX KOHLLENLi, MEeTO40NOri Y-
HUX Ta METOOUYHUX MiOXOAiB OO BMBYEHHS METOAIB OLiHIOBaHHS Ta yMOB 3abe3neyveHHs ¢iHaHCOBOI
CTIlKOCTI HaLjioHanbHOI OaHKIBCLKOT CUCTEMU.

Y HayKoBUX Mpausx BITYM3HAHMX Ta 3apyOiKHMX yYEHMX, HOPMATUBHUX akTax YKpaiHW 3 NUTaHb
3abe3neyeHHs CTIMKOCTi 6aHKIBCbKOI CUCTEMU BM3HAYEHO NiaXid, Bi4NOBIAHO 4O SKOrO CTiMKICTb yCiei 6aH-
KIBCbKOi CMCTEMM OEeTepMIHYETbCS SIK CYKYMHICTb MOKa3HMKIB CTIMKOCTI OKpeMux GaHKiB ApYroro piBHS.
CBoeyacHe BUSIBNEHHS NpobneMHoro 6aHky € BaXknMBMM 3aBAAHHSAM LEHTpanbHOro 6aHKy KOXHOI Kpai-
HW, agke 6aHKpPYTCTBO BaHKIBCbKOi yCTaHOBW, OCOBNNBO SKLLO BOHA € CUCTEMHOI0, MOXe BUKMMKaTK NaH-
LIIOroBy peakLito B baHKiBCbKin cuctemi B winomy [1].

®iHaHcoBa CTiNKICTb 6aHKy — Lie AVHaMi4Ha iHTerpanbHa xapakTepucTika CpOMOXHOCTI 6aHKy K
cucTeMm TpaHCcOpMyBaHHSA PeCcypCiB Ta PU3NKIB MOBHOLIHHO (3 MakCMMarbHOK eEKTUBHICTIO Ta MiHi-
ManbHUM PU3MKOM) BUKOHYBATU (OYHKLiT, BUTPUMYHOUM BNAMB (paKTOpiB 30BHILUHLOrO Ta BHYTPILUHLOIO
cepegosuLua [2].

CTiliKiCTb € MaKpOEKOHOMIYHOK XapaKTEPUCTMKOI BCi€T GaHKIBCbKOI CUCTEMW Ta OKpeMoro GaHky
SIK CKNaQoBOro enemMeHTa AaHoi cuctemn. B ekoHOMIYHIN niTepaTypi icHYyOTh pi3Hi nigxoam fo 3abeane-
YeHHS (hiHAaHCOBOI CTINKOCTI GaHKIBCHKOI CUCTEMMU, SIKi MOXHA pO3rnagaTh Sk Ha MiKpopiBHI Yepes 3abes-
neyveHHs iHaHCOBOI CTiKOCTi BaHKy, Tak i Ha MakpopiBHi Yepe3 3abesneveHHst hiHAHCOBOI CTIMKOCTI
GaHKIBCbKOT CUCTEMM. YCi BUBHAYEHHS MOXHA y3aranbHUTK B paMKkax ABOX MiAXOAiB.

Mepwmin nigxia 3acHoBaHU Ha 3abe3neveHHi PiHaHCOBOI CTINKOCTI 6aHKIBCbKOI CUCTEMM Ha Mak-
popiBHi. MpuxunbHWKM nNepLlioro nigxogy nia ¢iHAaHCOBOK CTiMiKiCTIO GaHKIBCbKOI CUCTEMU PO3YMIilOTb
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30aTHICTb cucTeMu TpaHcdopmyBaTy GaHKIBCbKi pecypcy Ta 3 MakCUManbHOK eEeKTUBHICTIO W MiHi-
MarnbHUM PU3MKOM BUKOHYBaTW CBOI (PYHKLi, BUTPMMYIOUM BNAMB 30BHILLHIX i BHYTPILLHIX paKkTOpiB.

MpuxunbHUKM gpyroro nigxogy po3rnsgaTb 3abe3nedyeHHs iHAaHCOBOI CTIMKOCTI 6aHKiBCbKOI
CMCTEMM Ha MIKPOPIBHI Yepes3 NiaTpPUMKY (hiHaHCOBOI CTIMKOCTI 6aHKy AK cknagoBoi 6aHKiBCbKOI cMCTEMM.
®iHaHCOBY CTiNKiCTb HaHKy BU3HAYaloTb SIK OOHY 3 XapakKTepUCTMK BignoBiAHOCTI CTPYKTypu mxepen di-
HaHCyBaHHSA CTPYKTYpi aKTUBIB Ta OLHIOIOTL 3a AOMOMOrOK MOKa3HMKIB PiHAHCOBOrO CTaHy, cepen sSKuX
NoKasHUKM hiHaHCOBOI CTabinNbHOCTI, HAQINHOCTI, CTIMKOCTI, A4iNOBOI akTUBHOCTI, NiKBIAHOCTI Ta edPeKTnB-
HOCTi ynpasniHHSA [3].

TobTO B ekOHOMIYHIN niTepaTypi AoOMiHye niaxig Ao 3abe3neyeHHs piHAaHCOBOI CTIMKOCTI BaHkiB-
CbKOi CUCTEMW Ha OCHOBI Ti MATPUMAaHHSA B OKpemux baHkax.

OpHielo 3 HaMBaXNUBILLMX XapaKTepUCTUK, 3a SKOK MOXHa pobWUTM BMCHOBOK Mpo biHAHCOBY
CTiIKICTb OKpemoro komepuinHoro 6aHKy, € piBeHb noro kanitanisauii. Came goctaTHii obcsr BnacHoro
Kanitany (siK rpoLLIOBi KOLUTKW, TaK i BUPaXXeHe y rpoLLOoBii (opMi NikBiaHEe ManHO) 3abe3neyyoTb EKOHOMI-
YHY CaMOCTIVHICTb, NPUOYTKOBY LiSINBbHICTb HA PUHKY BaHKIBCbKUX MOCNYT, WO B KiHLEBOMY NiACYMKY No-
3UTUBHO MO3HAYaEeTbCsA Ha (PIHAHCOBIN CTIMKOCTI KOMepUiiHOro 6aHKy. Xoya BnacHui kanitan 6aHky
1 3aMae He3HayHy YacTKy B 3aranbHil CyKymHOCTi pecypciB 6aHKy, NpoTe Bigirpae BM3HavanbHy posnb
y NpoLeci Noro JisinbHOCTI.

[JocTaTHicTb kanitany € ogH1UM 3 HanbiNbLL BaXIMBMX KPUTEPIIB, LLIO 3aCTOCOBYETHLCSA N Yac OLiHKM
(hiHaHCOBOI CTilKOCTI Byab-AKoro komepuinHoro 6aHky. Ak 3asHavatoTb E. Pig, P. KoTtTtep, gocratHictb
Kanitany — ue "3gaTtHicTb 6aHKy KOMneHcyBaTu BTpaTu Ta nonepempxaTtn GaHkpytcTeo..." [4, c. 187].
3 [4aHOoro BU3HAYEHHs1 BUMMMBAE, WO came [OCTaTHin obcar kanitany gae 3amory 6aHky gyHKLioHyBaTu
He3anexHo Bif NeBHUX 30MTKIB.

BusHayanbHa ponb BNacHOro kanitany B NpoLueci AisnbHOCTi 6aHKy Ta y niaTpuMLi horo dpiHaHco-
BOI CTiNKOCTi 0O6ymMOBMeHa 3HaYHOK MIpOK 3HaYeHHSAM Moro 6a3oBMX (PYHKLIN: 3aXMCHOI, onepaTuBHOI
Ta peryntotoyoi [5]. 3micT gaHux dyHKUin nigTBepaXye Te, WO BNACHUIA KanitTan — OCHOBAa KOMEpPLiHOI
AianbHOCTi 6aHKy, BiH 3abe3neyye Oro CamMOoCTIHICTb | rapaHTye dpiHaHCOBY CTIMKICTb.

3axucHa yHKuUia 3abesnevye 3axuCT iHTEpPeCiB BKNAAHUKIB, 3MEHLLUYE PiBEHb PU3MKY aKLiOHepIB
OaHKy. [laHa pyHKLis CTBOPIOE MOXIMBICTbL ONfaTu KOMMeHcauii BknagHMkaMm Ha BUnagok nikeigadii 6aH-
Ky; Aae 3mory 6aHky 36epiraTi CBOK MNaTOCNPOMOXHICTb 3a paxyHOK CTBOPEHUX Pe3epBiB AN MOKPUTTH
306UTKIB, LLIO MOXYTb BUHWUKHYTW Y pasi KpeaUTHMX, NPOLEHTHUX pU3nKiB. Pe3epBHuin choHa BaHky hopmy-
€TbCA i3 YucToro NPUbyYTKyY, MOro PO3Mip MOBUHEH CTAHOBUTU He MeHLle 25 % perynsatuBHoro kanitany [6].
OnepatuBHa yHKLis BnacHoro kanitany nepegbayae MoXnuBiCTb 6aHKy po3noyaty CBOK AisiNbHICTb,
3abe3nevyroun 34aTHICTb A0 KymniBMi YW OpeHAM OCHOBHMX 3acobiB, 06nagHaHHs, 3anpoBagXeHHs 6aH-
KIBCbKMX TeXHOIorin Ta iH. Peryntotoda pyHKLUiA nos'a3aHa 3 TuM, Lo Yepes dikcaLilo BEeNUYMHU BriacHo-
ro kamitany opraHu 6aHKiBCbKOrO peryntoBaHHA MalTb MOXIMBICTb BNAMBATK Ta 34iNCHIOBATU KOHTPOMb
3a JiSNbHICTIO KOMEPLiNHMX BaHKiB.

MepeniveHi dyHKLiT Ta 3HaYeHHs BNAcHOro kanitany WoAo KOHTPOIO 3a AifnbHICTIO KOMEPLinHMX
©aHKiB 3yMOBMNM HEOOXIOHICTb BUHUKHEHHS NMOKa3HUKA, KM O nig Yac BUKOPUCTAHHSA MOro Ha NpakTuLi
CBiAYMB NMPO HaAiNHICTb BaHKIBCbKOro iHCTUTYTY. Llel noka3Hmk NOBUHEH BifgobpaxkaTn agekBaTHICTb, 0,0-
CTaTHICTb KaniTany yMmoBaM AisiNbHOCTI Ta CTPYKTYpi onepauiin KOHKpeTHoro 6aHKy. Cnig 3a3HaunTy, Lo
YITKO BU3HA4MTM HeoOXiaHWI OBCAr BnacHOro kanitany, sikui noBuHEH OyTu y posnopsiokeHHi BaHky,
BaXXKO, NPOTE BiH NOBUHEH OYyTN AOCTATHIM NS BUKOHAHHA PO3rNsAHYTUX OYHKLIN.

HauionanbHuii 6aHK YkpaiHu BCTaHOBMOE OOOB'SI3KOBI BUMOIM LLOAO MiHIMaribHOro po3mipy pery-
NATUBHOTO Kanitany, sikux MatTb JOTPMMYBaTUCS KOMEPLIiiHI 6aHkn. 3okpema, CTaHOM Ha KiHeub NUMHSA
2011 p. 6ynu BCTaHOBMEHi BUMOr OO MiHiManbHOro perynsatusHoro kanitany (H1) 6aHkiB, po3Mip sikoro
mae ctaHoBuTU 120 MAH rpH. BapTo 3a3HaunTy, wo 40 % ycboro ctaTyTHOro kanitany Ta 52 % snacHoro
Kanitany ckoHueHTpoBaHo y 10 Hanbinbwmx 6aHkax YkpaiHu, a came: "lMpuBatbaxky”, "OwanbaHky",
"YkpekcimbaHky", "Oenbta banky", "PanddarnseH baHky "ABanb", "YkpcoubaHky", "MpomMiHBecTOaHKy",
"CbepbaHky Pocii", "MYMB", "Anbda-6aHky". Y Tou xe 4ac y Hime4yuunHi Hanbinbwmm 6aHkam HanexuTb
nuwe 21,5 % cykynHoro kanitany 6aHkiBCbkoi cuctemm [7].

Okpim UpOro, 3a ZOMNOMOIOK BACHOTrO Kanitany 6aHkM MOXyTb HeiTpanidyBaTun 30uTku, 36epira-
04N NNATOCNPOMOXHICTb, @ TaKOX 3any4yMTu OAaTKOBI pecypcun AN NiATPMMKKM nikBigHOCTI. [locTaTHICcTb
kanitany abo kanitTanbHa agekBaTHICTb 006CAry 34iNCHIOBaHNX onepawii — BaXXnUBWI iHAMKaTop diHaHco-
BOI CTiiIKOCTi KOMEpPLINHOrO OaHKy.

Ha dchiHaHcoBY cTilkicTb 6aHKiBCbKOI cuctemn BnnvBae 6e3niv hakTopis, ki 3anexHO Bif AKICHUX
XapaKTepuCTUK iX BNMBY MaloTb SK NO3UTUBHE, TaK i HeraTMBHe 3HayYeHHsA. BoHW noainsaoTbes Ha dak-
TOPU-CTUMYNATOPU Ta akTopu-AecTUMynsaTopu. [Jo CTUMYNSATOpIB BiQHOCATLCS haKTOpW, BUCOKI 3Ha-
YeHHS skux BaxaHi 3 eKOHOMIYHOI TOYKM 30pY 1 CBiAYaTb NPO CAPUSATIMBI YMOBMW ANS NIABULLEHHS PiBHSA
KOHKYPEHTOCNPOMOXHOCTI 6aHky. [Jo AeCTUMYNATOPIB Hanexatb hakTopy i3 NPOTUNEXHUMU SKOCTSAMM.
OpaHak yHacnigok opieHTauji 6aHkiB Ha 06CcnyroByBaHHSA NEBHUX LiNTbOBUX CETMEHTIB PUHKY BaHKiBCbKUX
nocnyr, ofHi N Ti cami bakTopu MOXYTb BUCTYNaTW sk CTUMYNsiTOpaMu, Tak i gectumynatopamu. Buok-
pemMneHHs cepepn hakTopiB CTUMYNATOPIB | AECTUMYNATOPIB, @ TaKOX iX AKICHa OujiHKa, € HeBig'€EMHUMN
cknagoBumuy 3abeaneyeHHs CTiikocTi 6aHkiBCbKOT cuctemu [3].

Taknum YMHOM, Ha cyvacHOMy eTani PO3BWUTKY BITYM3HAHOI EKOHOMIKM AOCUTb akTyanbHUM € 3a-
Oe3neyeHHs1 iHAHCOBOI CTiMKOCTi OaHKiBCbkOi cuctemn. PiHaHCOBa CTIiMKICTb SIK OCHOBHWUWA €nemMeHT
cTabinbHocTi 6aHKy BiANOBIAAE TakoMy CTaHy PO3MOAiny Ta BMKOPUCTaHHSA (hiHAHCOBUX PECcypCiB, SKWUN
3abesnevye po3BUTOK BaHKy Ha NiAcTaBi 3pOCTaHHS HOPMU HarpOMapKEHHS Ta pauioHanizauii cTpykTypu
Kanitany y npoueci 36epexeHHs nnaTocnpoMOXHOCTI B yMOBax AOMYCTMMOrO PiBHSI pu3unky. Tak, B eKo-
HOMIYHI niTepaTypi AOMiHye nigxia 0o 3abesnevyeHHs biHAHCOBOI CTIMKOCTI GaHKIBCbKOI cMCTEMU Ha
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OCHOBI i MigTpMMaHHSa B okpemux OaHkax, WO CBig4MTb NPO AOLUiNbHICTL 3abe3nevyBaTn edeKTUBHe
ynpaeniHHSA, JOCTOBIPHY OLiHKY Ta 00'EKTMBHUI aHani3 NOKa3HUKIB hiHAHCOBOI CTIMKOCTI BaHKy, WO cnpus-
TMMe peanisauii cTpaTeriyHunX i TakTUYHMX PiHaHCOBKX Linen 6aHKy Ta HanexHoMmy piBHIO iHaHCOBOI
CTINKOCTi KOMEpLINHOro BaHKYy.

Hayk. kepigH. CabrniHa H. B.
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CTtyneHT 4 kypcy
cpiHaHcoBoro dakynbTety XHEY iM. C. KysHeus

BITYN3HAHUN TA 3APYBDKHUM JOCBIA
®OPMYBAHHA MICLLEBUX BIOOXETIB

Anomavyis. Po3ensHymo eimyu3HsHul ma 3apybixxHuli 0oceid y cebepi yrpasiHHs ¢hopMy8aHHAM
micyesux 6rodxemig, 00cgi0 3 po3PObKU ma 8UKOHaHHS KOMIIeKCcy 3axodie 0epxXasHO20 peayro8aHHs
6r00xemHoi cghepu y KOHmMeKcmi Moxnueocmel (1020 BUKOPUCMaHHSI 8 yMosax mpaHcghopmauii ykpaiH-
CbKOI eKOHOMIKU. Bu3Ha4yeHO OCHOBHI rnepedymMo8u rnocuneHHs hiHaHCcoB80I He3anexHocmi admiHicmpa-
mueHO-mepumopianbHUXx 00UHUUb 8i0 UeHmpasibHUX opaaHie eradu.

AHHOmauusi. PaccmompeHbl ome4YecmeeHHbIl U 3apybexHbil ornbim 8 cgpepe ynpasneHusi ¢pop-
MuposaHuUeM MecmHbIx 6r00xemos, onbim Mo paspabomke U BbIMOTHEHUK KOMII/IeKca mep 2ocydap-
CMBEHHO20 peaynuposaHusi 6rodxemHol cgepbl 8 KOHMEKCMe 803MOXHOCmell €20 UCMOob308aHUsI
8 yCr108UsiX mpaHcghopmMayuu yKpauHCKoU 3KOHOMUKU. OnpedesieHbl OCHOBHbIE NPEONOChLIIKU YCUNeHUSs
ghuHaHcosoU He3zasucumMocmu adMUHUCMPamueHO-meppumopuasbHbIX eOUHUY Om UeHmpasibHbIX op-
2aHoe eniacmu.

Annotation. The national and international experience of local budgets management, develop-
ment and implementation of a set of measures for state regulation of the public sector is considered
in terms of using it in transformation of the Ukrainian economy. The key prerequisites for strengthening
financial independence of administrative territorial units of the central government are identified.

Knrouosi criosa: 6ro0xemHa cucmema, micuesi 6rodxemu, 6100xem po3sumky, adMiHicmpamue-
Hul 6ro0xem, doxodu 6rodxemy, micyesi nodamku i 36opu, nodamkosi Ha0X00XXeHHS, mpaHcgepmu.

CTaHOBMEHHS | pO3BMTOK MICLLEEBOrO CaMoBpsilyBaHHSA B YKpaiHi CyTTEBO ranbMyeTbCsi BMSIMBOM
3HaYHOI KiNbKOCTi 06'€EKTUBHMX i CYD'EKTVBHUX YMHHMKIB MONITUYHOrO, NPaBOBOro, EKOHOMIYHOro Ta Ncu-
XOSIOriYHOro XapakTtepy, TOMy AN MOKpaLLeHHs1 cuTyauii HeoOXiAHO AOCNiAMTU NMUTaHHA (DOPMYyBaHHS
MicueBux OrompkeTiB B YKpaiHi Ta 3a ii Mexamu, OCKiNbK1 Lie Mae BeNnKe 3HaYeHHs AN BAOCKOHANEHHs!
METOAiB AepXaBHOro ynpaBniHHA OloXeTHMM NpoLLecoM B3arari.

Cuctema MicueBmx BIOIKETIB iCHYe B yCix KpaiHax cBiTy. Ii po3BUTOK i dhyHKUT 3yMOBIEHI HU3KOKO
HauioHanbHUX, NOMITUYHMX Ta EKOHOMIYHMX YMHHUKIB. [OUINBHO PO3rNsaHYTU HAKOMUYEHUI 3apyBikKHUMK
KpaiHaMmy OOCBiA i3 po3pobKM Ta BMKOHAHHS KOMMIEKCY 3axOodiB AEPKaBHOrO perynioBaHHs OmKeTHOT
cdrepn y KOHTEKCTi MOXKIMBOCTI MOro BUKOPUCTaHHSA B yMOBax TpaHcdopMaLlii yKpaiHCbKOI EKOHOMIKK.

MUTaHHAM perynioBaHHs MiCLEBUX OIOMKETIB NPUCBAYEHO YMMANo HayKOBMX PoOBIT sK BiTYM3HSA-
HWUX, Tak i 3apybixHMX gocnigHukie. MNpobnemu BAOCKOHANEHHS OEpPXXaBHOMO YNpaBriHHA MicLEeBUMMU
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