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THE DIRECTIONS OF STATE REGULATION OF THE FINANCIAL ACTIVITIES

The article is devoted to the problem of the financial activities in the state regulation system. Analyzed the directions of the
financial activity’s state regulation in the market economy structure, their relations and mutual influence, the convergence
of the law and the state regulation in the financial sphere. Estimated the effectiveness of the ways financial activity’s state
regulation.

Growth in the scales of a social production, expansion of commodity relations, strengthening their relationships increasingly
involve the State in regulating financial relations and in some cases the State itself stands as a side of these relations. State’s
retraction in the financial relations is connected as with an economical, both social public relations. The flow of the social
capital could be stable as long as the stable financial environment exists. The subjects of managing themselves are not able
to provide it completely as because their view horizon, as well due to every of them is trying to achieve his personal financial
interests. The state has enough means to create at the macroeconomic level a model of the most rational financial flows’
movement for decrease their intersection and stimulate them towards the most effective functioning direction’s. That state
regulation the more so effective than more the administrative solutions of this sphere carefully worked. Concluding it all
together allows the use of various forms of the State regulation of finance, ranging from improving the existing legislation
to establish a variety of budgeting regulations and taxation.

The direction of the state regulation in finance is a legal regulatory regulation. The specificity of financial activity bases
on the presence of the carrier which provides the realization of the whole market economy system, demands its’ movement
from one market economy element to another smoothly. Each element thirsts for its accumulation that breaks the links with
the other market economy and leads to the tension in the system. Legal regulation allows to avoid this position. It puts the
market economy’s subjects in the certain restrictions, that provides their normal functioning. In this variation the financial
Slows have the opportunity to move smoothly, providing each element with a necessary quantity of financial resources. But
in the same time legal regulation has to mirror current economy processes objectively, providing normal functioning of the
social capital. In the opposite case the legal regulation will be not a stimulate the market economy system, but will ruin it,
reducing to the not the only financial, but to the social-economy crisis level.

Normative fastening of the financial resources delivery process provides an money accumulation by the state mostly through
the budget system, and also by the state activity on the securities market, currency market, credit market, money turnover,
state’s corporate rights, and the other financial resources sources. The goal of the financial resources delivery process
normative regulation is a creation of the money resources fund, which provides satisfaction of the social demands, that are
not satisfy by the subjects of business activity or cannot be satisfied voluntarily. This means the support of the State apparatus
to ensure law and order, ensuring the defense capability, maintenance of social sphere, science, education, maintenance
the roads and the part of the regional municipal services, socially meaningful goods’ production, which are unprofitable,
etc. One of the central directions of the financial system state regulation is a state budget, which is an always tool of the
influence on the economy and social sphere's development. From its functioning effectiveness depends substantially a
stability of the social-economy relations. At the same time, it is possible to ascertain that the budget system in the Ukraine
is imperfect both in legal and in economic meaning. The state budget has its inner logic of the functioning process which is
not used properly. A budget process has large reserves as for its improvement both as influence on the economic relations in
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the market economy. A budget cycle and the budget process have to provide solutions to the government’s essential needs.
That means that the most attention has to focus on their flexibility and adaptability. It could be reached in the mostly by
state regulation of the budget relations.

Key words: finances, state regulation, state administration, economic activity, directions, administrative activity.
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zocydapcmeentoe  ynpasienue, 9IKOHOMUUECKAS

BiJ YOOCKOHamNeHHs Ailo4oro 3akoHo4aBCcTBa 4O BCTAHOB-
TNEHHS Pi3HOMaHITHUX HOpMaTuKBIB GrodXXeTyBaHHS i orno-

¢ MeTol0 OaHoi CTaTTi € PO3KPUTTA OCHOBHMX Ha-
NPSIMKIB JEPXXaBHOMO peryntoBaHHSA hiHAHCOBMX MNpO-
ueciB Ta X noTeHuiany B perynioBaHHi PUHKOBOI €Ko-
HOMIKM.

# 3pocTaHHA macwwTabiB cycninbHOro BUPOGHU-
LTBa, PO3LUMPEHHST cchepun TOBaAPHMX BigHOLLEHb, NOCK-
TNEeHHS iX B3aemMo3’'a3Ky Bce bBinblu BTAryH0Tb AepXaBy B
peryntoBaHHs iHaHCOBWX BiAHOLUEHD | B psfi BUNaakiB
came BOHO BUCTYNae CTOPOHOK LMX BigHOLWeEHb. BTar-
HEHHS OepxaBu y (iHAHCOBI BiOHOLLEHHS MOB’SI3aHe
SK 3 @KOHOMIYHUMU, TaK i 3 couianbHUMK Bi4HOCMHAMM
cycninectBa. Pyx cycninbHoro kanitany moxe OyTu

N

cTabinbHUM, SKWO icHye cTabinbHe diHaHcoBe cepe-

posuue. Cami cy6’ekTn rocnogaptoBaHHs 3abe3neqnTtun
Oro MOBHICTIO HE MOXYTb SIK Yepes BnacHe cyb’ekTuBHe
6ayeHHsA npobnemu, Tak i BHacMigoK TOro, LLO KOXEH 3 HUX
HamaraeTbCsl OOCSrHYTUM CBOIX (hiHaHCOBMX iHTepeciB. Y
AepXaBu [ocTaTHbO 3acobiB, W06 HA MaKpOEKOHOMIY-
HOMY PpiBHi CTBOpPUTWM MoAenb HanbinbLl pauioHanbHOro
pyxy biHaHCOBMX MOTOKIB CycMinbCTBa 3 TWUM, W06 3HK-
3UTU 3ITKHEHHSI (PiIHAHCOBWUX MOTOKIB i CTUMYNOBATU X
B Hanpsimi Ginbw edeKkTMBHOrO yHKUiOHyBaHHSA. Take
OepKaBHe peryrnioBaHHA TUM edqeKTMBHIWE 4imM GinbLu
peTenbHO NpopobneHi ynpaBniHCbKi pilleHHs B Ui cdepi.
Bce ue npunyckae BUKOPUCTAHHS Pi3HOMAaHITHUX chopm
[AEpXXaBHOTO perynioBaHHA (hiHaHCYBaHHS, MOYMHaK4n
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< | 3anexuTb cTabinbHIiCTb Ta PO3BUTOK COLiaNbHO-EKOHO-
9 § MiYHOi cuTyauii B kpaiHi. [Moganble pedopmyBaHHSA
‘T ‘= | EKOHOMIYHOI cucTemy B meplly Yepry 3anexarb Bifg
E ‘% edeKTUBHOro AepXXaBHOro Ta NpaBOBOrO PerynoBaHHs
g 2 ¢iHaHCOBUX BiAHOCWH.
g T & [DocnimxeHHs gaHoi npobnemaTuku 3aicHio-
s § €TbCHA aKTMBHO NMpeACcTaBHUKaMM Pi3HUX rany3en npasa
< g i eKOHOMIKM, @ TakoX AepxaBHOro ynpasniHHs. Lle Ky-
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OaTKyBaHHS.

HanpsmkoMm fgepaBHOro peryntoBaHHS iHaHCOBOI
DiSiNbHOCTI € HOPMAaTMBHO-MpaBoBe peryntoBaHHA. Crie-
undika iHaHCOBOI AiANbHOCTI Nonsrae B HassBHOCTi HO-
cisl, Wwo 3abes3nevye peanisauito BCiEl cMCTEMU PUHKOBOTO
rocnogapcTea, BuMarae, Wwob BoHa pyxanach Bi O4HOro
ereMeHTy PUHKOBOI €KOHOMIKW [0 iHWOoro nnasHo. Kox-
HWUIA eNeMeHT nparHe 4O CBOro HaKOMUYyBaHHS, WO Mopy-
Lye 3B’A3KM 3 iHWMMK CyG’eKTamy PUHKOBOIO rocrnogap-
CTBa Ta BeAe A0 Hanpy>XeHHs1 B CUCTEMI. YHUKHYTU Takoro
CTaHy [03BONS€ npaBoBe perynioBaHHsA. BoHo cTaBuTb
Ccy6’eKTV PUHKOBOrO rocnogapcTea B MEBHi paMKu Aisinb-
HOCTI, WO 3a6e3nevye iXx HopMarnbHe (PyHKLiOHyBaHHSA. B
Takomy BapiaHTi ¢iHaHCOBI MOTOKM MakTb MOXIUBICTb
pyxatucs nnasHO, 3abe3nevytoun KOXeH enemMeHT Heob-
XiAHOH0 KinbKicTio piHaHcoBUX 3acobiB. Ane pa3om 3 TM
NnpaBoOBe peryntoBaHHSA MOBMHHO O6’€KTMBHO BigGUBaATU
€KOHOMIiYHI mpouec,n ki BiaobyBalTbcs, 3abesnevyroun
HopMarnbHe YHKLiIOHYBaHHA cycninbHoro Kanitany. B
NPOTUNEXHOMY BMNAZKy NpaBoOBe perynoBaHHs byne He
CTMMYIOBATM CUCTEMY PUHKOBOIO FrOCMogapcTBa, a pyn-
HyBaTK 1i, ONycKaw4mn A0 piBHSA He TiNbKn hiHAHCOBOI, a 1
couianbHO-EKOHOMIYHOT Kpr3Mu.

HopmatusHe 3akpinneHHs npouecy HagxoKeHHs di-
HaHCOBMX KOLUTIB 3abe3nevye akymynsuito rpoLoBmX Ko-
WITIB AepkaBoto 3aebinbLioro yepes GoaXeTHY cUCTeMy,
a TaKoX 3a paxyHOK AiANbHOCTi AepXaBu Ha PUHKY LiH-
HWX Nanepis, BanNiOTHOMY, KPEAUTHOMY PUHKY, FPOLLOBOrO
06iry, KopnopaTUBHNX NpaB AepXkaBu Ta iHLWUX OXepen
HaaXxomKeHHs dhiHaHCoBMX 3acobiB. MeTo HopmaTue-
HOro perynioBaHHs MpoLecy HaOXOMKeHHs1 piHaHCOBUX
3acobiB € hopmyBaHHs hoHAY FPOLLOBMX 3acobiB, LLO 3a-
6e3nevyoTb 3a40BOMNEHHS CyCMinbHUX NOTPED, sk 3 Goky
cy6’eKTiB MiANPUEMHMLBKOI AiSANbHOCTI HEe 3aJ0BObHS-
10TbcA ab0 He MOXYTb OyTV 3a40BONbHEHI B A06POBInb-
HoMmy nopsiaky. Lle 3acobu Ha nigTpumKy camoro gepxas-
Horo anapary, 3abe3neyeHHs1 3aKOHHOCTI i MPaBOMNOPSAKY,
3abesnevyeHHss 0OOPOHO3AATHOCTI, YTPUMaHHS coujianb-
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HOI cdrepn, HayKu, OCBITU, YTPUMAHHA LUNAXIB, YaCTUHU
KOMYHarnbHOro rocrofapcTBa perioHis, BUPOOHMLTBO CO-
LianbHO 3HaYyLLMX TOBapiB, BUMYCK AKNX 30MTKOBIN TOLLO.
OpHMM 3 LeHTpanbHUX HanpsiMKIiB JepXXaBHOMO peryrio-
BaHHsA ¢hiHAaHCOBOI cMCTEMU € AepXKaBHUIN BLoaXKeT, KU
3aBXaM € IHCTPYMEHTOM BMMMBY Ha PO3BUTOK €KOHOMIKM
Ta couianbHoi cdepu. Big edeKkTMBHOCTI Moro cyHKuio-
HYBaHHS 3HA4YHOK MIpPOK 3anexuTb CTabinbHICTb coLi-
arnbHO-eKOHOMIYHWMX BIQHOCUH cycninbcTea. Pa3om 3 Tum,
MOXHa KOHCTaTyBaTW, Lo OrogxeTHa cuctema B YKpaiHi
HeLoCKOHana — K y NpaBoOBOMY, TaK i B @€KOHOMIYHOMY
BiAHOLWEHHI. [epxxaBHUA OIOMKET MAe CBOH BHYTPILLHIO
noriky npouecy (YHKLiIOHYBaHHS, WO HE BUKOPUCTOBY-
€TbCA HaNexXxHuM 4YMHOM. BrogXeTHWn npouec MiCTUTb
Ynmarni pesepBu SK CBOr0 BOOCKOHANEHHs, Tak i BNnuBY
Ha eKOHOMIiYHi BiAHOCMHM B pUHKOBOMY rocnogapcTsi. bro-
DKETHUIA LMKN | OIOMKETHMIA NpoLec NOBUHHI 3abe3nevy-
BaTW BMPILLEHHS HaranbHuX npobnem ypsgy. Lie osHavae,
LLIO rOfIoBHA yBara NOBMHHA NPUAINATUCS iXHIN THYYKOCTI
N aganTtoBaHOCTi. [JOCArHYTU LbOr0 MOXHa 3HAa4YHOK Mi-
PO 3a paxyHOK AEpXaBHOrO peryrnioBaHHS GHOMKETHUX
BiAHOCWH.

OcobnMBICTIO HOPMATMBHOIO 3aKPINfIEHHs MNpoLecy
HaOXOMKEHHS hiHaHCOBMX 3ac0biB € MOro 3akpinneHHs
yepes NpeacTaBHULBKI OpraHy AepxxaBHOi Bnagu, To6To
Yyepes MOniTUYHY cucteMy. Tak aepkaBHWUA GrogkeT 3a-
TBEPAXYETLCA NapnameHTom (BepxosHoto Pagoto) i npu-
nmae bopmMy 3aKOoHY. A 5iK 3aKOH - BNIIMBAE Ha NOMITUYHY,
couiarnbHy i EKOHOMIYHY CUCTEMY, | TaKUM YMHOM Befe A0
dopmyBaHHS BigHOLWEHb BCEPEONHI LMX CUCTEM, @ TaKOX
00 BCTAHOBIEHHS 3B’A3KiB MiX HUMW. Tomy B OromxeTi
BiAOMBAOTLCS HE TiNbKN €KOHOMiYHI MOTUBK (hYHKLIIOHY-
BaHHSA Aep)XaBW, a TakoX MOMITUYHI N couianbHi MOTUBM
cycninbcTtBa. OTxe, AepxaBHe peryntoBaHHs iHaHCOBOI
AiSNbHOCTI LWNAXOM NpaBoBUX 3acobiB — Le (hopMyBaHHS
NOMITUYHMX, COLianbHUX i EKOHOMIYHMX BigHOLEHb B Cy-
CninbCTBI.

Po3noginatu giHaHCOBI pecypcu Tak e He NpocTo, sK
i ix 36upatun. JlobitoBaHHA iHTEPECIB NOMITUYHUX NapPTIR i
couianbHUX rpyn Yepes napnamMeHT 1 iHWi NpeacTaBHULb-
Ki opraHu Haknagae BiAOWUTOK Ha acUrHyBaHHS, WO NAyTb
3a paxyHok Gtomxkety. MNMoTpibHa AOCTaTHLO 3BaxeHa Ai-
ANbHICTb AepXXaBHWX OpraHiB, Wo6 HanbinbLL pavioHanb-
HO BuMKOpucTaTu piHaHCOBI pecypcu gepxasu. [onosHe,
O NeXUTb B OCHOBI po3noginy ¢iHaHCOBUX pecypciB
Aepxasu, Lie HafaHHsA NoCNyr HACeneHHIo, L0 He MOXYTb
3a0BOMbHATUCA CYO’eKTaMyn PUHKOBOrO rocrnogapcrsa,
00 HMUMK He BUpobnsATLCA, abo TUX, WO HE B 3MO3i onna-
YyBaTMCS YaCTUHOIO HAaCENeHHs Yepes HN3bKY NNaTocnpo-
MOXHICTb. Taknm YMHOM, OBGMEXEHICTb PUHKOBOI CUCTEMM
BTArye AepxaBy B po3nogin i nepeposnoin giHaHCOBUX
6nar. OnTMManbHICTb BUpILIEHHA Ui€i npobrnemn moxe
JocaraTucst B TOMy BUMNaKy, sIKLWO LIe MpoLec peryrnto-
€TbCs AepxaBoto. [lepxaBHe peryrnoBaHHs 3abesnevye
Npo30piCcTb BUTpayYaHHsA GlogkeTHUX 3acobiB | Griokye ma-
HiNynAuii 3 gepxaBHUMKM 3acobamMm Ha KOPUCTb OKPEMUX
ocib abo couianbHux rpyn. Yepes Hboro 3abesnevyeTbes
36anaHCoOBaHICTb IHTEPECIB PiBHOMAaHITHMX couianbHUX
rpyn y cycninbCTBi.

[epxaBHe perynioBaHHs ¢hiHaHCOBOI cdepn BUSB-
nsie ctabinisauiiHuii BNMB Ha €KOHOMIKY Yepe3 6anaHc
dickanbHOI i MOHeTapHOI NoniTukM aepxasun. dickanbHa
noniTuka 3AiNCHIETLCA Yepe3 OMKETHWMI npouec, a
MOHEeTapHa nonitvka - Yyepe3 6aHKiBCbKy CUCTEMY i rpo-
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woBmn obir. MogaTkoBa i MOHETapHa NOniTUKa BUSBMSIIOTb
NPsSMUIA BNNMB Ha axepena iHaHCOBMX HaAXOAXeHb i Lji-
necnpsiMOBaHICTb BUAATKIB MPU NPUNHATTI yNpaBniHCbKMX
pilweHb. 36iNbLIeHHA NoAaTKoBOro Mpecy Ha cyb'exkTu
PUHKOBOrO rocrnofgapctsa HeratTMBHO BMNAMBAE Ha aKkTUB-
HiCTb BaHKIBCbKOI CUCTEMMW | PYHKLLIOHYBAHHS rPOLLIOBOro
o0iry. HeBipHe onogaTtkyBaHHS BeAe 40 3MEHLUEHHA Haa-
XOOKeHb B OIOOXKET i YNOBINbHEHHS pyXy CYCMifMbHOro Ka-
niTany, a TakoX NagiHHA CcnoXxuB4oro nonuty. baHkiBCcbka
cuctema pearye 36inbLIeHHSM OOMiKOBOI CTaBku, a Ae-
diuuT GrOaXETY NOKPUBAETLCA OOAATKOBOK EMICiE, Lo
Bede 00 3pocTaHHs iHdnauii. Takuii gucbanaHc Beae He
TinbKun 40 (hiHaHCOBOI KpK3uK, a i 40 MOXITMBOCTI Nepexoay
Mnoro Ao coujianbHO-eKOHOMIYHOT Kpu3an. ToMy cuTyauinHi
yrnpaBniHCbKi piLLIeHHs, SKi, K NpaBuio, He BPaxoBYOTb
BECb KOMMSEKC YMHHMKIB, LLO CKNagatTbCs, NOCUIIOTb
0O ripworo cutyauito Ha ¢iHaHCOBOMY pPWHKY, OyBatoTb
MOMUIKOBUMU, LWe Oinbll MOCUNIOTb HecTabinbHICTb.
YHUKHYTU nodibHMX cuTyauii MOXNMBO TiNbKWM 3a paxy-
HOK [EepXXaBHOro perynioBaHHA GanaHcy MixX CMCTeMONo
onoaaTkyBaHHs, PUHKOM pyXy Kanitany i rpoLLIoBoro obiry.
BcTaHoBnNOIOYM NEBHI paMKy NOBeRiHKN Cy0'exTiB diHaH-
COBWX BiHOLLIEHb, BOHO 3abe3neyvye pamku BigTBOPEHHSI
i CTBOPIOE MOXIMBICTb KOHTPOMO (PiIHAHCOBOIrO PUHKY i,
TakKMM YMHOM, cTabinisye (yHKUiOHYBaHHS €KOHOMIKW.
B ymoBax cy4acHOro puMHKOBOrO rocnogapcrea gepKaB-
He perynoBaHHA OMNOLATKYBaHHS € OOHUM 3 CYTTEBUX
HanNpsIMKiB BMMUBY Ha pyX CYCNifbHOrO BUPOGHMLTBA,
BMMMBY Ha coujanbHy i eKOHOMIYHY cdepy CycninbcTaa.
[MopaTtkn € ogHiel 3 HarMBaxnMBIWKMX PiHAHCOBMX KaTe-
ropin. Onsa Ykpainu 3 ii 3aranbHMM HecTabirlbHUM eKOHO-
MiYHMM CTaHOBULLEM i 3annyTaHUM NOAATKOBUM 3aKOHO-
[0aBCTBOM, LLIO HOCUTb BUHATKOBO (hickanbHUil xapakTep,
npobrnema onodaTKkyBaHHS CTOITb AOCUTb rocTpo. OgHim
3 cyTTeBUX Ti HeponikiB € HecTabinbHe 3aKOHOAABCTBO i
3aKpinneHHs Taknx HOPM OnoAaTKyBaHHS, WO nodasns-
10Tb aKTMBHICTb PyXy CyCninbHOro Kanitany. B Tow xe vac,
CBiTOBa MpaKTUKa MoKasye, WO NoAaTKu BUKOHYIOTb He
TiNbKK dickanbHy ponb, ane i CTUMYIoITb PO3BUTOK CyC-
ninbHOro BUMPOGHMUTBA. TOMY 3aKOHOO4ABCTBO MOBUHHO
BiaOMBaTK i L0 CTOPOHY onoAaTKyBaHHA. [JOCArHYTU LibO-
ro MOXHa 3Ha4yHOK MIPOKD 3a paxyHOK Cy4YacHUX nigxoais
[0 NPaBOBOro peryrnoBaHHsi ONoAaTKyBaHHS.

BigHOCHO NoaaTKoOBOT CUCTEMM iICHYIOTb MATb KpUTEPI-
iB, W0 3abe3neyytoThb i edheKkTUBHICTb. Lle:

1. EkOHOMIiYHa ehbekTUBHICTb: NogaTkoBa cuctema He
NOBMHHA NepeLUKOMKaTh e(PeKTUBHOMY pO3MNoAiny pecyp-
ciB.

2. AamiHicTpaTMBHaA MpocToTa: nogaTkoBa cucTema
noBuHHa ByTW NPOCTO Ta BiAHOCHO HELOPOTOH.

3. MHyykicTb: mogaTKoBa cucTema noBmHHa OyTum 3part-
HOM LIBMAKO BiAMnoBigatu Ha 3MiHY eKOHOMiYHMX oGCcTa-
BWH.

4. MNoniTnyHa BigNOBIQANbHICTL: NogaTkoBa cuctema
noBuHHa ByTW CNpoekToBaHa Tak, Wob iHauBian 6ynu ne-
PEKOHaHi y A0LINbHOCTI CBOIX MOAATKOBMX BMNNAT.

5. CnpaBeanuBicTb: nogatkoBa cUCTEMA MNOBMHHA
OyTn cnpaBeanunBoo A0 BCIX iHAMBIAIB.

Ha xanb, gitoya nogaTtkoBa cuctema B YKpaiHi He Bia-
noBigae XoOHOMY 3 BULLUEHaBeAeHWX KputepiiB. Pasom
3 TUM, NMepexia AepXXaBHOroO ONOAATKYBaHHSI B MIIOLLMHY
eheKTUBHOrO perynoBaHHsa Mir 6u cnpuaT HAabNUXXEHHIO
cucTeMn onoaaTkyBaHHA OO UMX KpuTepiiB. [epxaBHe
perynoBaHHs onodaTKyBaHHSA MOYMHAETLCA 3 BU3HAYEH-
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HSl Oep>KaBok BUAIB NMOAATKIB i BCTAHOBMEHHS MOQATKO-
BMX CTaBOK. KoxHa aepxaBa Mae ocobnuBocTi onopat-
KyBaHHS, i 6arato B YOMy BOHM 3anexarb Bif BiJHOCWH,
IO CKnagalTbCa B couianbHO-eKOHOMIYHIM cdepi. Ane
pa3oM 3 TUM 3aranbHa TeHAEeHLUist nonsirae B Tomy, 106
nnaHyBaTy Taki nogaTku, ski 6 3abe3neunny HanoBHEHHS
OepKaBHOro OHOMKETY | BUPILLEHHST CoLjianbHO-EKOHOMIY-
HWX 3aBAaHb CycninbCTBa.

[epxaBHe perynioBaHHA iHBECTYBaHHA K Hanpsamy
iHaHCOBOI AiSANbHOCTI 3B’s1I3aHO 3 MOXITMBOCTSIMM aKTUBI-
3aujii eKOHOMIYHOro po3BUTKY. [HBECTULIT MOXYTb BUKOHY-
BaTW Pi3HOMAHITHY pOfib B EKOHOMILi, MOYMHAIOYM Bif CTU-
MYIHOBaAHHS €KOHOMIKM 0O CTPUMYBAHHS KPU3OBUX SIBULL,
i cTabinizauii couianbHoi ccpepn. CTUMynoYMMK iHBEC-
TUUiAMK € Ti, Wo 3a6e3neyyroTb 3pOCTaHHsi EKOHOMIYHOI
aKTMBHOCTI W aKTMBI3aLil0 pyXy CYCMiNbHOro Kamnitany.
MpiopUTETHMMM HanpsMKamMn € BKMNaAEHHSA KOLUTIB Ha
pO3LMPEHHS BUPOBHMLUTBA, (hOPMYBaHHSA NPOrpecuBHOI
CTPYKTYPU PUHKY i PO3BMTOK HAYKOBO-TEXHIYHOIO Mporpe-
cy. [aHi HanpsiMKn BMMaratoTb peTenbHOi Npopobku, 6e3
SIKOI iHBEeCTUUIHA [isiNbHICTE MOXe BuUsBUTUCS Gesrny-
37010, BECTU A0 BTpaTW CycninbHOro kanitany. BuHukae
HeOoOXiQHICTb ypaxyBaHHSA Macu YMHHUKIB, LLLO BMNMBAOTb
Ha iHBECTMLiIHUI NpoLec, NIACUNEHHSA OOHUX | 3HUKEHHS
TUCKY iHWKX | NoGyaoBu mogeni, Wwo 3abesnevyeana 6 go-
CSITHEHHS MOCTABMEHOI METU | OTPUMAHHS NMPUOYTKOBOCTI
Bif, (piHaHCOBMX BnuBaHb. B Ton ke yac He3abeaneue-
HICTb YNpPaBniHCbKUX pilleHb AepXXaBHUM peryrioBaHHAM
MOX€e BUKITMKATW HE TifbKU BIOXUMNEHHSI peanbHuX pesyrb-
TaTiB Bid TWUX, LLO MMaHylTbCs, ane i 3BecTu ynpasniH-
CbKy poboTy Oo Hyns. CtabinbHicTb 3akoHodaB4Yoi 6asu
i BCTAHOBMEHHS1 NpaBwui MOBEAIHKA OalTb MOXIUBICTb
ynpaBsniHcbKi gii 6yayBaTu He abcTpakTHO, @ BUKOpUCTaTh
npaBoBe MoJie sk pearibHe cepeaoBuLLe, B ikoMy Biaby-
BaETbCs1 PO3BMTOK hiHaHCOBOI chepu. MNprbnnsHa nakax
cama cuTyauis i y BigHOLLEHHi iIHBECTULLIN HAyKOBO-TEXHIY-
Horo nporpecy. [NpaBoBe perynoBaHHSA BNfMBae Ha iHBEC-
TULT y HayLi N TexHili, WO CTUMYMIOTL Lie cepeaoBuLle,
a HayKOBO-TEXHiYHi pO3pO6KM € NOLUTOBXOM A0 3pPOCTaHHsI
E€KOHOMIKW.

[epxaBHe perynoBaHHA HanpsMKiB iHaHCyBaHHS
30iCHI0ETLCA Ha GaHKIBCbKOMY puHKY. BaHku akymynio-
H0Tb BENUKi hiHaHCOBI 3acobu i, Nepepo3noainaym 3Hau-
Hi cymu, 3abe3neyyloTb XKUTTE3AATHICTb CYCMiNbHOMO Ka-
nitany. baHkiBcbka cuctema camocTiiHa, ane 3B’si3aHa 3
aepxasoto. OcobnmBo Takuii 6esnocepeHin 38'A30K iCHye
MiXK KOMEPUiNHUMK BaHKaMu i LeHTpanbHUMy GaHkamum.
LleHTpanbHuin 6aHk Mae 30e6inboro KOHTPOmbHI PyHK-
Lii MO BiAHOLUEHHIO OO KOMEPUiMHUX GaHkiB. Ane pasom
3 TMUM Jep)kaBa 3auikaBreHa B cTabinbHin poboTi 6aHkiB-
CbKOI cMCTEMU i B TOMY, W06 Us AisnbHICTb 3a40BOMbHS-
na cycninbHi noTpebw i akTuBidyBana cycninbHUiA Kanitan.
OepxaBa BnnuBatu Ha OGaHKIBCbKy CUCTEMY MOXE He
TiNbKW KOHTPOMIOOYK i, ane i BUKOPUCTYOUU AepxaBHe
ynpaeniHHA SK perynatop Takoi aisnbHocTi. MoBa He nae
npo NpsiMe ynpaeniHHA OisnbHICTIO OaHKiB, a Npo CTBO-
PEHHSA YMOB Ha NEBHWX CErMeHTax PUHKY, LU0 AN HUX
MOXYTb BUSIBNATUCA NpuBabnusumun. Ane npuBabnmeictb
AaHux cermeHTiB Ansa 6aHkiB Oyae peanbHa B TOMy pasi,
SIKLLO BOHW ByayThb BigperynboBaHi B MpaBoBOMY MOPSIAKY.
3Hatoun npaBuna rpu Ha NeBHUX CerMeHTax, 6aHk moxe
obuucnioBatu ansi cebe pm3uK i BUrigHICTb BKNageHHs B
HbOro biHaHCOBMX 3acobiB. A AN eKOHOMIKW Take cnpsi-
MyBaHHs 3acobiB Oyae o3HauaTy i 3pOCTaHHs.
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[epxaBHOMY perynoBaHHIO SK HanpsMKy B cdepi
diHaHciB nigaaTbca hoHAoBWIA | ToBapHU puHKK. Oc-
TaHHIN LifKOM NpaBoOMipPHO PO3rnsAaTh K PUHOK ypeyes-
neHnx iHaHcoBMX 3acobiB. DOHOOBUI PUHOK - Lie PUHOK
UiHHMX nanepis, BiH iCTOTHO BMMAMBAE Ha E€KOHOMIYHUN
PO3BUTOK. Moro uiTke dyHKLiOHYBaHHS cnpuse edeKTuB-
HOCTi PUHKOBOro rocnogapcrtea. Pasom 3 Tum coHaoBuMn
PUHOK Ay>Xe PyXOMWW, NifAaeTbCA KOH IOHKTYPHUM BaraH-
HSAM, PEeryniolyoMy BMAUBY, CXWUMbHWIA A0 (PiHAHCOBUX
MaxiHauin. OgHak Lie He o3Havae, Lo BiH He 3HaXoaUTbCS
B MONi AepXaBHOro perynoBaHHs. [epxaBHOMY pery-
TIOBAHHIO MOXYTb NiggaBaTUCa HanpsiMKn pyxy ¢OHOO-
BOrO PWHKY, CMPWUSTNMBI AN 3pOCTaHHS €KOHOMIYHOro
po3BuTKy. 3abe3neveHe Ue Moxe ByTM npaBoBUM pery-
NoBaHHAM. Y AepxaBu € JOCTaTHbO NpaBoBUX 3acobiB,
O 3yMOBMIOKOTL 3ararnbHi napameTpu YHKLiOHYBaHHSA
oHO0BOro puHKy. MNMpaBoBe perynioBaHHA iHAHCOBMX
NOTOKIB MOXe NpuBepTaTy cyb’ekTiB Ha Ti HANPSIMKW, LLO
CMpUsItOTb 3pOCTaHHI0 eKOHOMIKM. [paBoBe perynioBaHHs
CTBOPKOE CUCTEMY MPaBuUN NOBEAIHKM HA NEBHUX DiHaH-
COBUX HamnpsiMkax, WO Aa€ MOXNMBICTb yTpuMMyBadam
LiHHMX nanepiB obuncnoBaTy Ans cebe NepcneKkTUBHICTb
crnpsiMyBaHHS (oiHaHCOBKX 3acobiB.

[epxxaBHe perynoBaHHsi Ma€e iCTOTHI pecypcy BRnMBY
Ha TOBapHMN PWUHOK. Xo4a BiH NpeAcTaBreHuMn ToBapa-
MK, ane npu ixHin peanisauii BOHW NepPeTBOPIOTLCHA B
ciHaHcoBy chopMmy. [lepkaBHe perynoBaHHA vyepes npa-
BOBE CepefoBULLE BNINBAE Ha BUPOOGHMLTBO i 06ir ToBa-
piB, ane came Ha OCTaHHbOMY TOBap MPUNMAaE rpoLLOBY
dopmy. [lepkaBHe peryntoBaHHSA hiHAHCOBOI AiANbHOCTI
MoXe 3abesnevyBaTu NPUCKOPEHHS1 ToBapHOro obiry. Yum
wBuawa 3miHa ToBapHOI hOpMK Kanitany Ha rpoLloBY,
TUM edekTuBHIlWe (YHKLIOHYE pUHKOBa €eKoHoMika. B
PUHKOBOMY rocnofapcTBi 3MiHa TOBapHOI YOPMM Ha rpo-
LWOBY Mae ocobnuBo BaxnuBe 3HaYeHHs. BigctaBaHHs
pyxy TOBapHOro Kanitany Bif rpOLLUOBOrO 3arpoXxye Bu-
HUKHEHHSIM EKOHOMIYHOT KpM3n, a Ansi OKpeMmnx cyb’ekTis
puHKoBoro rocnogapcrtsa 6aHkpyTcTBoM. Came Le yacTi-
e BUCTYyNae OCHOBOK OaHKpyTCTBa MOHOMOMin. Tomy
JepxaBHe perynioBaHHa [03Bonsie yB'A3atu banaHc
pyxy BUPOGHMYOro i TOBapHOro kanitany — i 3abeaneuntu
3BOPOTHUIA 3B’A30K, KOPUryHouM BUPOOHULITBO 3anexHo
Bif cuTyaLii Ha puHKY. Ane came AepxaBHe ynpasniHHA
He Moxe OyTu peanidoBaHe 6e3 NMpaBOBOrO perynioBaH-
HA. [lepxaBHe perynitoBaHHA MICTUTb apceHan opMm i
3acobiB, Wo 3abe3nevyoTb NEPETBOPEHHSA BUPOOHNYOrO
KanitTany B TOBapHWi, a TOBApHOro B rpoLuosui. Lle nos-
BOMNSIE NEPETBOPUTM AepKaBHE ynpaBriHHA 3 abcTpakLuii B
KOHKPETHY nporpamy Aii, siki CNpusiioTb 3pOCTaHHIO eKO-
HOMIYHOIO PO3BUTKY.

LUnpoki MOXNMBOCTI AepXXaBHOro perynioBaHHA € Ha
pUHKY rpoLuoBoro obiry. Lle 3HauyHoO Mipoto noB’sizaHo 3
TUM, L0 AepxaBa € perynsTopoM rpoLliosoro obiry. Aep-
XaBHe perynioBaHHs iHAHCOBOI AiSNbHOCTI O3Havae
cneujanisauito AisnNbHOCTI AepXXaBu Ha FPOLLOBOMY PUHKY.
BypobBHMK BUCTYNae Ha pUHKY SK YTPUMyBay TOBapHOro
Kanitany, Wwo nparHe 4o noro oOMiHy Ha rpoLloBMIA Kari-
Tan. [lepxaBa BMCTYNae Ha PUHKY K YTPUMyBaY rpoLLo-
BOro kanitany. Ane iCTOTHa pi3HMUSA MiX HUMUK nonsrae
B TOMY, WO YTPpUMyBa4 BMPOOHMYOro Kamnitany CTBOPHOE
TOBap 3a paxyHOK BNacHUx 3acobiB, 3AiCHIOYM B HBOMY
pesynsrati TpyAoBOi OiANbHOCTI, a Aepxasa fK yTpuMy-
Bay rpoLLIOBOro Kanitany, Lo akyMyrnioe 3a paxyHoK 36opy
nogaTkiB, nnaTexiB i iHWMX 3acobiB. B ymoBax ¢yHKLUio-
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HyBaHHS1 NanepoBuX rPOLLEN AepXaBa BUKMAAE HA PUHOK
rpoLUOBY Macy, Wo He 3abesneveHa BiAMOBIAHOK Macolo
[AOPOroLiHHMX MeTaniB i — BUHUKae npobnema mix pe-
anbHOK Macol TOBAPHWUX HOCIIB i PIKTUBHUM FPOLLOBUM
KaniTanom gepxasu. YTpumaTtu Noro B paMkax Bignosig-
HOCTi (PYHKLiOHYBaHHSA TOBapHOI Macu NOTEHUINHO MOXe
Aepxasa, ane Tifbkv B TOMY BUNAaZAKY, SKLO NPoLEeC pyxy
rpoLUOBOro Kamitany Ha puHky Gyge cnnaHoBaHo. Bpa-
XyBaHHS 6e3nidi YHHKKIB Yepe3 nnaHoBWMIW npouec Aae
MOXITMBICTb AepxaBi 3abe3neuntn GanaHc Mix QikTuB-
HUM KaniTanoMm i peanbHOK Macol BapTOCTEN, L0 (YHK-
LiOHYIOTb Ha PUHKY. Ane Le HEMOXIMBO, SIKLO npouec
3HaxoOQUTbCSA Mo3a pamMkKaMu MPaBOBOrO PeryroBaHHS.
3aBasku Momy aepkaBa camo3060B’'A3ye cebe 40 NeBHUX
npasun NOBEAIHKMA Ha LbOMY PUHKY, @ yTpumyBadam pe-
anbHOro Kanitany CTBOPIOETLCA MOXINMBICTb 36epeXXeHHs
CBOrO Kanitany i 3auikaeneHicTb B M1Oro 0OMiHi Ha rpoLuo-
BUIM Kanitan. Taka cucrema B3aeMO3B’A3KYy CTBOPIOE OC-
HOBW €KOHOMIYHOIO 3pOCTaHHS.

[epxaBHe perynioBaHHs LiHOYTBOPEHHS SK Hanpsim-
Ky chiHaHCOBOI AiANbHOCTI A03Bonsie 3abe3neuntu pea-
nisauilo 3aKoHy BapTOCTi Ik OCHOBW PO3BUTKY PUHKOBOI
eKoHoMikW. B igeani uiH1 noknukaHi 3abe3ne4ynTi ekBsisa-
NEHTHWI 06MiH MiX cy6’eKTamMmM pUHKOBOrO rocnofapcTaa.
Ane B peanbHOCTi LiHW 3HAYHO BIOXUNAOTLCA Big LbOro
OanaHcy Baptocten. KoxeH cy6’ekT nparHe npogatu abo
KynuTu TOBap MO Takih UiHi, sika © 3abesneumna nomy
HanBINbLL BUCOKUI 3UCK, HEXaW i 3a paxyHOK HeekBiBa-
NEHTHOro o6MiHy. 3 TOYKM 30py OAMHUYHOIO BUNAAKy OANS
PUHKOBOIO rocnogapcTsa Le He Bigirpae BaXknueoi poni, i
BCe Lie BiAHOCUTbCS OO yaadi O4HOro i HewacTs iHWoro.
Ane SKLLO TaKkuin MpoLec XxapakTepHUn Ans cycninbcTea B
Linomy, To Moro cnig po3rnsfatv K YUHHUK, Lo Beae A0
Kpu3un. HeekBiBaneHTHUIA OGMIH B MeXax 3aMKHEHOrO Cyc-
NiNbHOro YTBOPEHHSI 03Ha4ae 3arnbenb YacTuHM Kanitany,
nonsipu3adito cycninbCTBa i coujianbHi KoHNIKTN. B ymo-
Bax BiNbHOI KOHKYPEHLii i BinbHOro nepenuey kKanitany B
LinioMy OOCAraeTbCsi CaMOpPEryrtoBaHHSA €KBiBaneHTHOro
06MiHy. Ane BMHUKHEHHS i pO3BUTOK MOHOMONiN pynHye
Luen npouec camoperynoBaHHs. BuHnkae HeekBiBaneHT-
HUA OBMiH, KONMM EKOHOMIYHO CUIMbHUIA CYG’'eKT MOXe
OyayBaTy BiQHOLLEHHS 3 iHLUMMUW Ha HeeKBiBaneHTHIN oc-
HOBI. BuHMKae 3arposa tyHKLiOHyBaHHIO CYCMifbHOO Ka-
nitany. Ockinbkn caMoperynstopu He cnpauboBYHTh, TO
HeoOXiHO BBEAEHHS B CUCTEMY HOBUX EMEMEHTIB, Crpu-
ATNNBUX BUPIBHIOBaHHIO 6anaHcy LiHOYyTBOpeHHS. OgHum
3 HaMBaXXUBILLMX TaKUX E€fIEMEHTIB BUCTYNAE AEPXKaBHE
ynpaeniHHA. MoBa He 1ige npo 060B’sI3KOBICTb AepXKaB-
HUX LjiH cy6’eKTiB pUHKOBOro rocrnogapcTea, a Npo BNvBe
Ha yMOBW, WO cnpusinu 6 36anaHCcoOBaHOCTI HAa PUHKY, LLO
MiXX TUM He BUKIIOYaE B psiAi BUNAOKIB NpsiMOro BCTAHOB-
NEHHsI LiH 3 60Ky aepxaBu. Taka npakTuka — He BUHATOK,
ane i He npaBuno. MNpaBunbHe AepXaBHE pPerynoBaHHS
yNpaBniHHs LiHOYTBOPEHHSAM [03BOSISIE €NacTUYHO BNU-
BaTW Ha cy6’eKTiB PUHKOBOT EKOHOMIKW, CTBOPIOKOYN MOTU-
BaLito Yepes CBOI Aii 4O ONTUMANbHOMO LiHOYTBOPEHHS,
LLIO NEXMWTb B OCHOBI EKOHOMIYHOIO 3POCTaHHS.

BaxnvBy ponb B AepXaBHOMY perynioBaHHi iHaHCO-
BUX BiQHOCWH nocigae iHaHCOBUIA KOHTPOSb. YCNilUHWI
PO3BUTOK €KOHOMIKM Byab-AKkoi KpaiHu BaraTto B YoMy 3a-
NexuTb Bi4 OOCTOBIPHOI i onepaTMBHOI iHpopMmauii npo
CTaH AepXaBHUX (PiHAHCOBMX i MaTepianbHUX pecypcis,
a TakoX Bif, MOXNMBOCTI €(PEKTUBHO YNpPaBnATU HUMMU.
Came ToMy NpeaAMeToM AOCNIMKEHHS CTanu OCHOBHI Npo-

AKTyanbHi Nnpo6i1emMu AepKaBHOro ynpasiHHA

6nemu po3BUTKY Ta MOAeEpHi3aLii AepxaBHOro ciHaHco-
BOro KOHTPOSO B YKpaiHi i3 04HOYaCHOK CUHXPOHi3aUieto
iHCTpyMeHTIB Ta mMeTodiB cucteMmn koHTponto €C. Takum
YMHOM, He3BaXaloun Ha HasiBHi Po3biXHOCTI, NOB’sI3aHi 3
0cobnMBOCTAMU Aep)KaBHOIO YCTPOI, LUMAXM pedopM Y
OiANbHOCTI 3 BHYTPILWHLOIO ayauTy €BPONENChKUX KpaiH
MalTb Garato cninbHUX puc 3 YKpaiHow. Ha cborogHi
MOXXHa BBaXkaTy TEOPETUYHO A0BEAEHMM i NPaKTUYHO Nia-
TBEpPOXKEHUM [0CBiAOM HaraTboX PO3BUHYTUX KpaiH, LUO
ONsl AOCSITHEHHST ONTMMarnbHOI €PEKTUBHOCTI AepKaBHO-
ro ¢piHaHCOBOro KOHTPOIHO NOTPIGHO pyXaTUCs OAHOYACHO
i JocUTbL PIBHOMIPHO ogpasy AekinibKoMa Hanpsimkamu,
30KpemMa Takumu, siK:

* bopMyBaHHSA NpaBoBOi 6a3n KOHTPOMI, fKa BiA-
noBigae NoniTMYHOMY YCTPOIO | EKOHOMIYHOMY PO3-
BUTKY KpaiHu;

* CTBOPEHHSA Ha BCili TEpUTOPIi KpaiHW egUHOro nonsi
(PiHAHCOBOIO KOHTPOSIO NPWU HASIBHOCTI BUPaXKeHOI
KOHTPOSbHOI BepTHKani;

* YTBOPEHHA CTINKOro KsasidikoBaHOro KagpoBOro
noTeHuiany opraHis piHaHCOBOro KOHTPOIHO.

& [HocnigXeHHa [OepXaBHOIMO peryroBaHHA €KOHO-

MiYHOT AiANbHOCTI Y biHaHCOBIN cdepi NpuBoAUTL A0
BWCHOBKY, WO AepXaBHE peryntoBaHHs Lieto cdeporo
BUNNMUBAE i3 PO3BMTKY PUHKOBOIO rocnodapcTea i edek-
TMBHO MOXe 3AiMCHIOBaTUCA NpaBoBMMKM 3acobamu. Pyx
CyCninbHOro kanitany moxe Oytn ctabinbHUM, AKLIO ic-
Hye ctabinbHe ciHaHcoBe cepepoBulle. Cami cyb’ekTu
EKOHOMIYHOT OiAnbHOCTI 3a6e3ne4YnTn Moro MOBHICTIO He
MOXYTb SIK Yepe3 cnocib cBoro 6avyeHHs npobnemu, Tak
i BHAcCnigoK TOro, WO KOXEH 3 HUX HamaraeTbCs A0CAr-
HYTW CBOIX (DiHAHCOBWX iHTEpEeCIB. Y AepxXasn AOCTaTHLO
3aco0biB, W06 Ha MaKpPOEKOHOMIYHOMY PiBHi CTBOPUTM MO-
Aenb HanbinbL pauioHanbHOro pyxy diHaHCOBMX MOTOKIB
cycninbcTBa 3 TMM, LWOG 3HU3UTK 3iTKHEHHST PiHAHCOBMUX
NOTOKIB i CTUMYMIOBATK iX B HanpsaMKy Ginbll edektus-
HOro pyHKUiOHYBaHHA. Take gepxaBHe ynpasriHHA TUM
edeKTMBHILE, YnM Ginbll peTenbHO NpopobneHi ynpas-
NIHCbKI piLlLeHHsI B Wi cdepi.

AHania gepxaBHOro perynioBaHHsA Yy (piHaHCOBIN
chbepi 4OBOAUTL A0 BUCHOBKY, LLIO BOHO BUKOHYE (PYHKLi
HOPMAaTMBHOMO 3aKPINfeHH HaOXOMKEHHs1 (hiHaHCOBUX
3acobiB, posnoginy iHaHcoBMXx 3acobiB, cTabinisauil
coLianbHO-eKOHOMIYHOT cUcTeMM i 3abe3neYeHHs eKOHO-
MiYHOrO 3POCTaHHSI.
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