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OBECMEYEHNE YCTONYMBOCTU
BIOOXXETHOW CUCTEMbI YKPAVHbI
B YCNOBUAX KPU3NCHbIX ABNEHNI

AHHoOTauuA. brogxeTHaA cuctema ABNAETCA OCHOBOM 3KOHOMUYECKOro pocTa, TpaHCHOPMaUMOHHBLIX NpeobpasoBaHuii B
OTpacnAx HauMOHASIBHOrO XO3ANCTBA, MOBbLILEHNA KAYeCTBEHHOrO YPOBHA YENOBEYECKOro NnoTeHumana, MHHOBaUMOHHOIo
pasBUTMA SKOHOMUKMK. HO B YCNOBUAX KPUSWCHBIX ABJIEHUN CMOXHO 06ecnedynTb cHanaHCUpoOBaHHOCTb, 3PEKTUBHOCTL U
YCTONYMBOCTb OIOXKETHON CUCTEMbI, YTO OBYCMOBMIEHO, MPEXAe BCEro, HeCOBEPLUEHHbIM yrnpaBneHneM (OUHaAHCOBbLIMM
pecypcamu rocygapctsa. 1o pesynbTatam aHannsa BHyTPEHHUX BO3MOXHOCTEN YKpauHbl 1 3apy6exkHOro onbita npeaso-
>KEHO anropuTm obecneyeHna yCTONYMBOCTY BIOOXKETHON CUCTEMbI U cHanaHCMPOBAHHOCTM BIOAXKETA, a TakxXe Heobxoau-
Mble ANA 3TOr0 MHCTPYMEHTbI 610AXXeTUpoBaHUA. ABTOP OTCTamBaeT MHEHWe, H4To, hopMupya BIOAXKETHYIO NMONUTKKY, Cre-
OyeT UCXOAMUTb U3 TOTrO, YTO B Clly4ae CHUXXEHMA TEMMNOB POCTa 9KOHOMUKM HeLenecoobpasHo YyMeHbLUATb rocy4apCTBEHHbIE
pacxoapl. FocyaapcTBO AOMKHO UMETb COOTBETCTBYIOLME Pe3epBbl, TMOKNE NHCTPYMEHTbI, YMEPEHHYIO AONTOBYIO NOUTYU-
Ky. MNporpammHbIn MeToa 6roaXeTnpoBaHua, cbanaHcpoBaHHaA HanoroBaa U AEHEXHO-BaloTHaA NOMTUKA, paumoHasb-
HO€ MCMNoNb30BaHWe 6I0AXKETHBIX CPEACTB — 3TO peasibHble MHCTPYMEHTbI 06ecreyeHna YCTONYMBOCTY BIOAXKETHON CUCTEMDI
Npu KPU3UCHbIX ABMEHMAX. Ha OCHOBE NpeasioXXeHHOro aBTopoM aniropuTmMa AOCTUXEHMA cHanaHCUPOBaHHOCTY BIOAXKETHOW
CUCTEMbI YKpauHbl B YCMOBMAX NOAOOHbLIX KaTaknM3moB crneayeT paspaboTaTb OONrOCPOYHYHO GIOOXKETHYI CTpaTeruio,
KoTopaa 6yaeT COOTHOCUTBLCA CO CTpaTerMei CoumanbHO-3KOHOMMYECKOro PpasBUTMA CTpaHbl U obecneynBaTth pesynbTaTuB-
HOCTb 6t0KETHbIX PacxoaoB.

KntoueBble cnoBa: yCTOMYMBOCTb OHOOXKETHON cUCTEMbI, 3P(PEKTUBHOCTL BHOAXKETHOW CUCTEMbI, CHaNaHCUPOBAHHOCTb
610 0KETHON CUCTEMbI, MEXOIOIXKETHbIE OTHOLIEHWA, KPU3UCHbIE ABNEHUA, (PUHAHCOBBIA NOTEHUWan, AoX0oA4bl, pacxonbl,
Hanorosas nonuTuKa.
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Ha nymky aBTopa, hopmyroum 610 4KeTHY NOAITUKY, NOTPIGHO BUXOAMUTM 3 TOrO, L0 B Pa3i 3HMXKEHHA TEMMIB POCTY €KOHOMIKM
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PROVIDING OF UKRAINE’S BUDGETARY SYSTEM SUSTAINABILITY IN CONDITIONS OF CRISIS

Abstract. Introduction. Stability of budgetary system, balance and effectiveness of financial and budgetary policy, including the
spheres of income and expenses of budget, taxation, inter-budgetary relations, budget deficit and state debt, depend on the effi-
ciency of state financial resources managing and macroeconomic indicators. Purpose. Key component of Ukraine’s budgetary
system stability under the present crisis phenomena is the budget-reflected corresponding relations in the gross domestic pro-
duct re-distributing with the aim to satisfy the needs of the society. Our research is devoted to development the algorithm of
Ukraine’s budgetary system stabilization in conditions of crisis phenomena, based at effective management of the state financial
resources, balance of financial and budget policy, effectiveness of inter-budget relations and positive results of budget expen-
ses. Methods. The research is based at dialectical and system approaches to the study of budgetary system stabilization theo-
ry and practice, as well as methods of comparison, analysis, synthesis and scientific abstraction.

Results. Budgetary system is one of the main instruments for the regulation of social, production, investment, regional and eco-
nomic activities. Analysis of Ukraine’s budgetary system condition in 2013 proved its dependence on political stability and situa-
tion on the world markets of raw materials (oil and gas prices). Such dependence limits effectiveness of the budgetary maneu-
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ver, such as increase of income and expenses. Structure of budgetary expenses is not optimal for the economic development
stimulating. Global economy had great influence on the budgetary system, decelerating its growth. Development of budgetary
policy shall be based at the fact that deceleration of economic growth does not have to decrease the state expenses and further
deteriorate the general economic situation. We offer the algorithm of the budgetary system stabilization in conditions of crisis phe-
nomena using methods and instruments of budgetary policy. The important instruments of stabilization are: increase of bud-
getary expenses effectiveness by means of software-based budgeting methods implementation; balance of tax and monetary
policy; stimulation of economic and investment activities; adoption of new legislation concerning financial markets; support of
small and medium business by the banking system; effectiveness of local budgets operations; the Provisional Fund support and
inter-budgetary relations improvement. Stability of budget system and increase of state finance management effectiveness may
be reached by means of the Long-term Budget Strategy developing and adopting in compliance with the Long-term Strategy of
the Social and Economic Development of the Country and the main directions of the budgetary policy. Discussion. The impor-
tant issue to be solved is the problem of the budgetary system openness and transparency, as well as means of budgetary indi-
cators forecasting (income and expenses). These matters are lively discussed by the financial experts. The problem of openness
and transparency of the budgetary system remains open and is a subject to discussions.

Conclusion. Budgetary policy shall become more effective instrument for the state social and economic policy realization. The
important task is to develop the budgetary strategy for the different variants of the Ukrainian and world economy development.
Its efficient solution will permit to achieve the stability of budgetary system in the crisis conditions, as well as macroeconomic sta-
bility of the country.

Keywords: stability of budgetary system; effectiveness of budgetary system; balance of budgetary system; inter-budgetary rela-

tions; crisis phenomena; financial strength; income; expenditures; tax policy.
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MoctaHoBKa npobnembl. OfHON N3 BECOMbIX COCTaBMA-
oLWmX obecneyeHna yCTONYNBOCTM BIOOXKETHON CUCTEMBI YK-
pavHbl B YCMOBUAX KPU3WCHBIX ABMEHUNA ABNAETCA BIOAXKET,
KOTOpbI 0OTOBpaXkaeT COOTBETCTBYOLWME OTHOLIEHUA B MPO-
Liecce nepepacrpeefieHns BarnoBoro BHyTPEHHEro NpoayKTa
C Lenblo yAOBNEeTBOPEHUA Hy>X A obwecTsa. [InA nosbiweHnA
3hHEKTUBHOCTU yNpaBneHna puHaHCOBbIMU pecypcamu ro-
cyZapcTBa 1 AOCTUXXEHNA 3aniaHNPOBaHHbIX S3KOHOMUYECKUX
1 coumarnbHbIX NokasaTtenen B YkpavHe Heobxoammo obecne-
YATb YCTONYMBOCTb BIOAXETHOW CUCTeMbl, cbanaHCMpoBaH-
HOCTb 1 pesysibTaTUBHOCTb (PUHAHCOBO-6I0AXKETHON NOANTH-
KW, B TOM 4ncrne B cdepe OOXOOOB M pacxodoB GromxeTa,
HanoroobnoXeHuA, MeXK6I0AXKEeTHbIX OTHOLIEHWI, AedmumTta
6to4>KeTa, rocy4apCTBEHHOro Aonra, HanpaBfieHHbIX Ha noa-
[ep>XaHve Haanexallero ypoBHsA 06LEeCTBEHHOrO pa3BuTyUA.

AHanu3 nocnegHux uccrnegoBaHUW U ny6GnMKauui.
Cpefim BeCOMbIX Hay4HbIX UCCNefoBaHNIN B cdhepe rocyaapcT-
BEHHbIX (DUHAHCOB M OLOOXKETHOrO PEerynmpoBaHvMA MOXXHO
HasBaTb TPyAbl TakMX 3apybexHbIX YYeHbIX, kak [x. Bbioke-
HeH (Buchanan, 1997) [1], Ox. KenHc (Keynes, 1978) [2],
M. ®puamena (Friedman, 1992) [3]. Bonpocbl achdpeKTUBHOC-
TN rOCYAAPCTBEHHbIX (PMHAHCOB, cHanaHCMpPoOBaHHOCTU u-
HaHCOBO-OIOKETHON MONUTUKM FNYOOKO U3YYeHbl B Tpyaax
poccurckux yyeHbix M. AdbaHacbesa [4], C. ButTe [5], A. Un-
napvioHoBa [6], V. O3eposa [7], B. PoanoHoBsow [8]. YkpauH-
ckue yyeHble C. bykosuHckuia [9], O. Bacunuk [10], O. Kupu-
nexko [11], W. Nlynuna [12], B. ®epocos [13], C. IOpun [14]
uccnegosany npobnembl c6anaHCUPOBaHHOCTU MECTHbIX n-
HaHcoB, 3(M(PEKTUBHOCTM YMPaBMEHUA FOCYAAPCTBEHHBLIMU
hrMHaHCaMU, MeX6I0I>KETHBIX OTHOLIEHU, 6I0AXETHbBIX pac-
X040B 1 aoxonoB. OoHAKO BOMPOCH! YCTONYMBOCTY 6rOOXKET-
HOWN CUCTEMbI B KPU3UCHbIE NEPUOAbI UCCNEeAOBaHbl HeJOCTa-
TOYHO MOMHO, XOTA 3Ta npobnema akTyasibHa B YCMOBMAX
COBPEMEHHOTIO LIMKIIMYECKOro pasBuUTHA.

Llenb cTtatbu cocTouT B pa3paboTke anroputma obecne-
YeHNA YCTOMYMBOCTU BIOAXKETHOW CUCTeMbl U cHanaHcupo-
BaHHOCTM BrogxeTa.

OcHoBHbIe pe3yribTaTbl UCccriegoBaHuA. blogxxeT ABnA-
€TCA 9KOHOMUYECKOW KaTeropuen, KOTopanA nokasblBaeT OT-
HOLIEHWA, BO3HUKaloWMe B Mpouecce LeneHanpasfeHHOoro
BMUAHWA rocyjapcTea Ha o6LecTBEeHHOe BOCMPOU3BOACTBO.
BioaoxeT — 9T0 aganTUBHBIA MEXaHWU3M B CUCTEME PErynmnpo-
BaHWA 3KOHOMWKW, HanpaBseHHbIN Ha obecneyeHre afekBart-
HOCTW PEerynATUBHBIX MEPONPUATUA BHYTPEHHUM U BHELLUHUM
N3MEHEHNAM 3KOHOMUYECKOW cpedbl C LEenblo 9KOHOMMUYeEC-
KOro pasBuTWA CTpaHbl. [AnA ycuneHua Bo3gencTsua 61oa-
XKETHOW CUCTEMbI Ha COUMASIbHO-OKOHOMUYECKOE pasBuUTUE
CTpaHbl He06X0AMMO MpPeAnpuHUMaTh Mepbl, NO3BONAWME
NOBbLICUTb YPOBEHb CHanaHCMpoBaHHOCTM BroaxeTa, adhdek-
TUBHOCTW NCNONb30BaHMA BIOOXKETHbIX CPeAcTB, obecneynTb
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COBEPLUEHCTBOBAHNE MEXOIOXKETHBIX OTHOLIEHWI, Ka4vecT-
BEHHOE BbIMNOSIHEHUE BI0AXETOB BCEX YPOBHEWN, AENCTBEHHbIN
(PUHAHCOBbLI KOHTPOSb, & rMaBHOe — YCTONYMBOCTb BroaXKeT-
HOWN CUCTEMbI.

BlogxxeTHaA cuctema ABNAETCA OAHUM U3 OCHOBHbIX UHC-
TPYMEHTOB perynupoBaHna coumarnbHON, MPOM3BOACTBEHHOW,
WHBECTULIMOHHON, PErMOHanbHON, BHELLHEIKOHOMUYECKOW Ae-
ATENbHOCTN CTpaHbl. Mbl NpoaHann3npoBanu cocToAHue 6to-
[>KeTHoM cuctembl YKpavHbl B 2013 roay 1 BbIABUNY ee 3aBu-
CUMOCTb OT MOMUTUYHECKOW CTaBUNBbHOCTU N KOHBIOHKTYPbI Ha
MUPOBbIX CbIPbEBbIX PbIHKaX (LUeHbl Ha ras, HedTb). VimeHHO
3TW NPOLECChI OrpaHNYMBaOT BO3MOXHOCTU ANA 6104>KEeTHO-
ro MaHeBpa B LEeNAX YBENMYeHNa BI0>KETHbIX pacxonoB Mo
HanpaeneHuAM, obecrneymBalolLMM NOCTynaTeslbHoe 3KOHO-
MUYECKOE Pa3BUTUE CTPaHbl, AaXKe Npu 06 bEKTUBHOW HEOH-
XOAMMOCTW Takux pacxonos. K Tomy e npuHATble 60aXKeT-
Hble 06A3aTeNbCTBa He MOryT ObITh CYLLECTBEHHO COKpaLLeHbI
13-3a coumanbHOM HanpaBeHHOCTU 3HAYUTENBHON NX YacTy.
CnepyeTt OTMETUTb, YTO CTPYKTYpa 6I0XKETHBLIX PACXOA0B He
ABMAETCA ONTMMANbHOM ANA CTUMYNIMPOBaHMA SKOHOMUYEC-
KOro passutuA. BolgenAembix n3 6ogxeTa cpeacTs Ha pea-
NM3aumio 0TBeYaroLWMX MOTPEOHOCTAM 9KOHOMUYECKOro pocTa
NPOEeKTOB B cchepax MHPACTPYKTYpbl, 06pa30BaHUA U HAYKMN,
KOTOpbIe ONpeAenAT NepcrneKTUBHOE pas3BUTME YKPanHCKOn
3KOHOMMKM, ABHO HEJOCTAaTOYHO. Ha HM3KOM ypoBHe ocylLue-
CcTBNAETCA (PMHAHCOBO-9KOHOMUYECKOE 0BOCHOBaHWe pelue-
HWI, npepnonaralmX BO3HWKHOBEHME HOBbIX PaCXOAHbIX
obA3aTenbcTB. HekaveCTBeHHON ABNAETCA OLeHKa [Oonro-
CPOYHBIX MOCMEACTBUA NMPUHATUA HOBbIX 06A3aTeNbCTB ANA
COLMAsIbHO-3KOHOMMYECKOrO pa3BuUTUA YKpauHbl, X B3aUMOo-
CBA3M C APYrMMX HanpaBfieHMAMMW NONMUTUKM rocydapcTea u
B/IMAHMA Ha MaclTabbl Taknx 06A3aTeNbCTB. YPOBEHb COLM-
aNbHO-3KOHOMNYECKON 3(PHEKTUBHOCTUN OCYLLUECTBNAEMbIX
610 0KETHBIX PacX0A0B HU3KWIA N HECOPa3MepeH 06beMy M3-
pacxoAoBaHHbIX Ha TE UK MHble Lenu cpeacTs. MexoroaxeT-
Hble OTHOLUEHMA MoKa He B MOSIHOW Mepe OPVUEHTUPOBaHbI Ha
CTUMYSIMPOBaHNE OPraHoB rocy4apCTBEHHOW BflacTW U MeCT-
HOro camoynpasneHnA K CO34aHuI0 YCNOBUN ANA NpeanpuHn-
MaTenbCKOW N MHBECTULIMOHHON AEATENIbHOCTH, KOTOpble 06b-
EKTVBHO ABMIAIOTCA OCHOBOMN YBENMYEHNA OOXOAOB MECTHbIX
6ioaxeToB. BrogxeTHaA NONMTUKA BO MHOrOM OCTaeTCA He-
ACHOW AnA obecTBa, HEOOXOANMOCTb 1 CyTb KOHKPETHbIX pe-
LWEeHWN N OEeNCTBUIN OPraHoB rocyfapCTBEHHON BNAcTu B 3TOWM
chepe BOMKHbIM 06pa3oM He pacKpbIBaKOTCA.

B 2013 roay He yaanocb BO306HOBUTL TeMMbl POCTa MUPO-
BOW SKOHOMVKM U AOCTUYb YNYYLWEHUA KOHBIOHKTYPbI Ha MU-
POBbIX U TOBapHbIX pblHKax. [nobanbHas SKOHOMUKA Nokasa-
nla MEeHbLUNIA POCT, YeM NPOrHo3npoBanoch, — 3% [15].

[nA ykpauHckon akoHoMuku 2013 rog octasancA Crnox-
HbIM. OKCNOPT TOBApoB CHU3UNCA Ha 5,1%, umnopT — Ha
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3,6%. MNpupocT NpAMbIX MHOCTPAHHbLIX UHBECTULMIA COCTaBW
$3,3 Mmnipa., 4To Ha 50,7% MeHblue, Yem B 2012 rogy. O6bembl
NPOU3BOACTBA YMEHbLLUUIUCL, 30JI0TOBANOTHBLIE PE3€EpPBbI
YKpauHbl cokpaTunucb Ha 16,8%, unm Ha $4,1 mnpa., — 4o
$20,4 mnpga. [15].

Mo ntoram 2013 roaa, B Luenom 6b1n0 3ahKCMPOBAHO Hy-
neson pocTt BBIT no cpaBHeHmto ¢ 2012 rogom (nnaHoBbIv No-
kasarenb — 3,4%) [15].

YyeT npu pacyeTax rocyaapcTBeHHOro boaxera Hepea-
JINCTUYECKOr0O NMPOrHo3a OCHOBHbLIX MaKPO3KOHOMUYECKUX MO-
KasaTenew npuBen K WCKYCCTBEHHOMY 3aBblLLEHWUIO MaHo-
BblX MokasaTenen AOXOA0B rocyAapCTBEHHOro 6roakeTa Ha
23,6 mnpa. rpH. [15]. Pe3ynbtatoM CUCTEMHOrO HEBbIMOMHE-
HMA nnaHa OXOA0B cTano npuHATue BepxosHow Panon Yk-
paunHbl B aekabpe 2013 roga nameHeHun K 3akoHy YKpaunHbl
«QO rocynapcTBeHHOM 6rogxxeTe YkpavHbl Ha 2013 rog», KOTo-
pbiM 6bINIO0 YMEHBLUEHO AOXOAHYK YacTb rOCyAapCTBEHHOro
6toaxeTa Ha 19,4 MNpa. rpH. ¥ yBENNYEHO COOTBETCTBYIOLLYIO
CYMMY rpaHnW4HOro ypoBHA Aedunumta rocysapcTBeHHOro 6to-
xeta [16].

B 2013 roay obwwmii ¢ooHA FocynapcTBeHHOro 6oaxeTta
YKpavHbl nonydun 291,6 mnp4. rpH., TpaHcdepToB -
1,5 mnpa. rpH. Mo cpaBHeHuto ¢ 2012 rogoM NocTynfieHnsa B
obwmn choHa FocynapcTBeHHOro 6oaxxeTa YKpavHbl BbIpOC-
v Ha 1,5 Mnpa. rpH. YpoBEHb BbIMNOSIHEHWA ONpeaefeHHbIX
3aKOHOM O 6roaykeTe OOX040B obuiero ¢hoHaa rocynapcT-
BeHHoro 6romxerta B 2013 rogy coctasun 95,8%, HEBbINOS-
HeHuA — 12,9 mnpa. rpH. [16].

B CneuvanbHbii hoHA rocysapCTBEHHOrO 6roaxeTta B
2013 rogy HanpaBneHo 47,7 mnpg. rpH. o cpaBHeHWO C
2012 rogom noctynnenna B CneumnanbHbI OHA rocynapcT-
BEHHOro 6toaxxeTta cHuaunucb Ha 15,8%, unu Ha 8,8 mnpa.
rpH. [15].

Pacxopbl rocynapcteeHHoro 6roaxeTa B 2013 rogy 6biim
npoBeneHbl B 06beme 403,5 MnpA. rpH., YTO Ha 7,8 MIPA. IPH.,
unm Ha 2%, 6onblue aHanorm4Horo nokasartena 2012 ropa.
YpoOBeHb BbLIMNOSIHEHWA FOAOBOr0 MNfaHa (C U3MEeHeHnAMK) B
2013 ropy coctaBun 93,2%, HEBbINONHEHVE rMnaHa -
29,5 mnpga. rpH. [15].

daKkTu4eckuin yposeHb Aeduunta rocy[aapCTBEHHOro
6romxeTta YKpauHbl B 2013 rogy gocTtur 64,7 Mnpa. rpH., unu
4,4% BBI, 4yto Ha 5,3 Mnpa. rpH. MeHbLle yTBEpPXXAEHHOro
BepxoBHon Pafon YkpaunHbl rogoBoro nokasarena [15].

Mo cocToaHuio Ha 31 gekabpa 2013 roaa, rocyaapcTBeH-
HbIi 1 rapaHTUPOBaHHbIN rOCYyAapCTBOM AONT YKpauHbl CO-
ctaBun 584,4 mnpa. rpH., unu $73,1 Mnpa., B TOM Yncne: rocy-
[apCTBEHHbIN 1 rapaHTUPOBaHHBIA rOCYAapCTBOM BHELUHWUA
ponr — 300,3 MApA. rpH., unu $37,6 MNpA.; rocyAapCTBEHHbIN
W rapaHTUPOBaHHbLIA rOCY[apCTBOM BHYTPEHHUA [ONr —
284,1 mnpa. rpH., unu $35,6 mnpa. [15].

AHanna nokasan OTCYTCTBME YCTOMYMBOCTU BLOAXETHOWN
cuCTeMbl YKpavHbl B YCNOBUAX KPUSUCHBIX ABMEHWI, YTO 06Y-
CMOBMEHO TaKMMW rNaBHbLIMU NPUYMHAMW: NONIUTUHECKUIA KpU-
3UC B CTpaHe, KoTopbii B 2014 rogy MNOCAy>XWN NPUYUHON
BOEHHbIX AENCTBUN, aHHeKcUn AP KpbIM; pOCT LiEH Ha SHepro-
HOCUTENU Ha MUPOBLIX PbIHKAX; HW3KaA WHBECTULMOHHAA
aKTMBHOCTb M OTTOK MHBeCTUUMIA. [peanpuATMA peasibHoro
CeKTopa CTOJSIKHYNUCh C AedUNTOM COBCTBEHHbBIX NHBECTU-
LIMOHHbIX PecypcoB, POCTOM U3OEPXKEK U PaspbiBOM MexXay
YPOBHEM OOXOAHOCTW 6asnca U NPOLUEHTHbIMA CTaBKamu Mo
KpeauTam.

YT106bI OOCTMYL YCTOMYMBOCTU OHOLKETHOW CUCTEMbI B
HbIHELLHMX YCNOBMAX, He0bX0aMMO, Npexae Bcero, paspabo-
TaTb brogxeTHyto cTpaTernio, koTopaa 6yaeT B3aMMocBA3a-
Ha co CTtpaTernein coumarnbHO-3KOHOMWYECKOro pasBuUTMA
rocygapctea M HampasfieHa Ha obecriedyeHne CcTabwunbHOro
(PYHKUMOHMPOBAHMA HaUMOHASIbHOW 3KOHOMUKMK B cpee Mo-
BbILUAIOLMXCA PUCKOB, @ TaK>XXe COOTBETCTBYIOLLYIO BI0AXKeT-
HYIO0 TaKTUKY, NMO3BOMAIOLLYIO peanu3oBbiBaTb AaHHYO CTpa-
Terno B KpaTKOCPOYHOM nepuoe.

Mbl cyuTaem, 4TO AOCTUYL Pe3ynbTaTMBHOMO Pacxono-
BaHMA OHOOXETHbIX CPEACTB MOXHO MyTeM BHeApeHuA
nporpaMMHbIX MEeToA0B BLoAXKeTMPOBaHMA U NpeBpaLLeHnA
UX B peanbHbli MIHCTPYMEHT NPOBEAEHNA rOCyAapCTBEHHOW
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NOAUTUKMK, KOHLEHTpauun 6104XXEeTHbIX PecypcoB Ha Mpuo-
PUTETHbIX HanpasneHuAX ANA peanu3auuy MOoCTaBAEHHbIX
uenen.

[eCcTBEHHbIM MHCTPYMEHTOM ABMAETCA TakXe cbanaH-
CMpOBaHHaA W pas3ymMHaA HanoroeaA MONUTMKa, KoTopas
OOSKHA He TONbKO BbIMOSIHATL IUCKarbHble DYHKLMN — MaK-
CMMMN3MPOBATb [0XO4bl FOCYAapCTBa, HO M CTUMYSIMPOBATb
3KOHOMMYECKYIO U MHBECTULMOHHYIO aKTUBHOCTb, MOBbIWATb
npvBnekaTenbHOCTb 6usHeca B YKpavHe.

PaspaboTka HOBOro 3akoHodaTteflbcTBa O (PUHAHCOBLIX
pbIHKaXx, YKpenseHve UHaHCOBOW M NAaTEXHOW CUCTEMbI —
BaXkHble HanpasfeHna AeATENIbHOCTY rocyAapcTBa no ykpen-
JIEHUIO YCTOMYMBOCTM BIOOXKETHON CUCTEMDI.

BaHkoBCcKaA cuctema HapAgy CO CTUMYNMPOBaHUEM
KOHEeYHOro noTpebneHuA obAsaHa obecrneyvBaTb MPOMbILL-
NIeHHbIM NPeAnpUATUAM, Mariomy 1 cpegHemy 6usHecy 6naro-
NPUATHBbIE BO3MOXHOCTU ANA (hUHAHCMPOBaHUA MHBECTULM-
OHHbIX MPOEKTOB. B HacToALee BpemA 6aHKOBCKaA cnuctema
YKpavHbl nrpaeT narybHyto posib B 06ecrneveHun yCTon4mBo-
CTK 6I0OXKETHOM cUCTEMbI. Bo-nepBbix, 0cTaeTcA 3Ha4nTeNb-
HO 3aBbllUEHHbIM KYpC BastoT, YTO TAXEsNbIM 6pemeHeM fo-
XKMTCA Ha 6I0OXET CTpaHbl; BO-BTOPbIX, MNPV NpoAaxke BastoT
OCYLLECTBAITCA CNEKYNALMN Ha MapXe Kynnu-npoaaxku, u
npu 3ToM HaumoHanbHbI 6aHK He BbINOMHAET CBOEN (hyHK-
umm perynAaTopa. Cyb6beKTbl peanbHOro cekTopa 3KOHOMUKM,
BOCMOMb30BABLUNCH BaNOTHBIMA KpeauTaMn, CerofHA HecyT
60nbLUne N3AEPXKKN.

Mpobnema MexXO6aXKETHbIX OTHOLUEHWIA, 3aMensieHve
TEMMNOB 3KOHOMUYECKOrO pOCTa, BOEHHbIE AENCTBUA Ha Tep-
puyTOPMK rocyAapcTBa OTpuLaTENnbHO CKasblBalOTCA Ha pas-
BUTUM 2AMUHUCTPATUBHO-TEPPUTOPUAIIBHBIX €ANHNL, OCTPOW
ocTaeTcA npobnema geueHTpanMsaumn BnacTu, ctabunbHoc-
T 6rookeTHOM cuctembl. B 2012 rogy ns 692 cyb6bekToB
MEeXOH00XKETHbIX OTHOLIEHUI N 32 BbINN HeA0TaUMOHHbI-
MK, a 660 — goTaunoHHbiMK, B 2013 rogy 26 661 HegoTaum-
OHHbIMK, a 666 — foTauMoHHbLIMK [16; 18].

BaxkHbIn hakTop yCTONYMBOCTU BHOOXKETHOW CUCTEMbI —
370 cbanaHCcUpoOBaHHOCTb MECTHbIX 6t0aKeToB. OaHaKO Bbl-
HY>XAEHbl KOHCTaTUPOBaTb, YTO (hMHAHCOBOE MONOXEHWE op-
raHoB MecTHOro camoynpasneHuna B 2013 rogy ocrnoXHunocb
Nno CpaBHEHMIO C NpeablayLLMM rogaoM, yBenuuunca 6oaxeT-
HbIi aecouumT [15]. NockonbKy MecTHble 6r0aKeTbl B 60sb-
LUIMHCTBE CBOEM ABMAKTCA AOTAUMOHHBLIMK, HeoHXxoaMMo
NpoBOAWTbL PaboTy MO BbIABIEHUIO UMEIOLMXCA PE3EePBOB U
OOMNOMHUTENbHbLIX [OXOAHBIX WUCTOYHMKOB. B nepsyto odve-
penb, cnegyeT NPOBECTU MOHUTOPUHI HaNoronaaTesbWwmKoB,
YTO6bI BLIACHUTb, B YACTHOCTU, HA KaKUX YCMOBUAX yrnayn-
BaeTCA €AMHbIA Hanor MHOTMMU MPeanpuUATUAMM, BbIABUTb
Tex, KTO YKpbIBalOTCA OT ynnaTbl Hanoros u T.4. Llenecoo6-
pasHO TakXe MPOBECTW ayAuT HanoroBblX NbroT, YTO6bl B
OanbHenweM BBECTW MOPATOPUN Ha YCTAHOBMEHME HOBbIX
HanoroBbIX NbroT, KOTOPble MPUBOAAT KOHCONUAMPOBAHHbIE
6r04KeTbl K ynaaky. [NoBbIweHnio oX0AHON 6a3bl MECTHbIX
6104)KeTOB [JOMKHO crnocobCcTBOBaTL NO3TanHoe BBeAEHWe
Hanora Ha HeABWXMMOCTb ANA PU3NHECKMX UL, HaYnHaA ¢
2014 roga [19]. BmecTe ¢ Tem yTBepXAeHne B MeCTHbIX 6t04-
XeTax HepeanncTuyecknux o6bemMoB HanoroBbIX U HeHanoro-
BbIX JOXOA0B UNN MEXOHAXXETHbIX TpaHCePTOB NPUBOANT
K pOCTy rocyaapCTBEHHOro gonra, pasbanaHcypoBaHHOCTH
MECTHbIX 6I04KETOB.

dopM1poBaHNe yCTONYMBOCTU BHOOXKETHOW CUCTEMBI 3a-
BMCUT OT MPUHATMA peanucTuyeckmx 6rakeTHbIX o0bA3a-
TENbCTB.

B YkpawvHe npobnemoin ABnAeTcA HarnonHeHe Pe3epBHo-
ro poHaa. Kak n3BecTHO, HaKOMNEHNe B Pe3epBbl KOHbIOHK-
TYPHbIX OX040B 6roaxeTa ABnAeTCA 06LLeMMPOBON NpaKkTu-
kon. Hanuune cpeancts B PesepBHom choHae obecnevmBaet
YCTONYMBOCTb 610AXKETHON CUCTEMbI B MEPUOA KPUSUCHbBIX AB-
neHnin. OgHaKo B HbIHELWHWIA Nepuos B YKpanHe OH NpakTu-
YeCKM He HanosHAETCA.

B BrogxeTHom Kopekce YKpaviHbl NpeayCMOTpeH nepe-
XO[ Ha CPefHEeCpPOYHOE MiaHnpoBaHue, YTO No3BONUT obec-
ne4nTb 9PMEKTUBHOCTb UCNONb30BaHWE 6HOAXKETHbLIX
cpeacTs [17].
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B 6nuxanwee BpemA notpebyeTcA pewartb npobnemy
OTKPbITOCTU OIOAXKETHOW cucTembl. B HEKOTOpbIX cTpaHax
nmeeTcA onbIT co3aaHmAa EanHoro noptana 6t04XeTHOM cuc-
TeMbl, KOTOPbIN ABMAETCA He TONMbKO BUTPUHOW MpefocTaB-
NeHnA BOXKETHbIX AaHHbIX, HO M NOWAaAKoN AnA CoBep-
LWEHNA opUANYECKM 3HAYMMbIX OEUCTBUA, B TOM 4uCne
3aKJIOYEHUA CornalleHnii 0 NnpeaocTaBeHny cybenani, yva-
CTHUKOB BHO>KETHOro nNpouecca ¢ KpUaNnYeCKUMm nuuamm
ny6nvMyHo-NpaBoBbIMM  06pa3oBaHUAMU, MOMyYaoLWMMN
cpeacTBa u3 6roaxeToB 6t0axKeTHON cucTembl [20]. MNonob-
HbI OMbIT MOXET 6blTb MPUMEHUM U B YKpauHe, NOCKONbKY
OH MO3BOJINT CYLECTBEHHO COKPATUTb TPaH3aKLUMOHHbIE U3-
OEPXKM BCEX YH4ACTHWUKOB AaHHOro npouecca.

BbiBoabl. BlogxeTHaA nonutuka fofkHa ctaTb 6onee
A(PPEeKTUBHBLIM MHCTPYMEHTOM peanu3aumm rocynapcTBeH-
HOM coumarnbHO-3KOHOMUYECKOW MOMUTUKKN, €€ HaLeXHbIM,
TOYHO MPOCYUTaHHbIM (PMHAHCOBLIM ObecreveHnem. Kpute-
puem ahheKTUBHOCTM BHOOKETHOW NONMUTUKN ABNAETCA [O-
CTUXKEHME Lenei coumanbHO-SKOHOMUYECKON MONUTUKK, Ha
peanu3aumio KOTOPbIX HanpabfATCA roCyAapCTBEHHbIE
¢uHaHcoBble pecypcbl. Ecnn 6roaxeTHble cpeacTsa mspac-
X040BaHbl B 6osbwem o6beme, YeM HameyeHo, a uenb Jo-
CTUrHyTa B MEHbLUEN CTEMNEHU, YeM OMpeaeneHo, TO B Kax-
[OM NofobHOM cnyvae HeobXxoAMMO BbIABMATL U YCTPAHATb
NPUYMHbI TAKOro pesynbTaTa MCMoNb30BaHWA BHOAXETHbIX
aCCUrHOBaHWN.

OyeBnaHoO, 4TO B Hnnxkanwen nepcnekTuee 6yayT AEnCT-
BOBaTb XXECTKME OrpaHnN4eHus, CBA3aHHble ¢ HebnaronpuaAT-
HOM cuTyaumen B CTpaHe (BOEHHaA arpeccuA CO CTOPOHbI
Poccun) n mmpoBoin akoHomumKe. NoaTomy cnegyet TOYHO on-
penenvTb NPUoOPUTETLI PACX0A0BaHMA GHOXKETHBIX CPEACTB,
N3MEHMB CTPYKTYPY B6I0XKETHbLIX pacxoAoB B NOMb3y TeX, KO-
TOpble HanpaeneHbl Ha pa3BuTHne. Pacxodbl Ha o6pa3oBaHue,
HayKy, MHPPACTPYKTYPY AOKHbI ObITb MPUOPUTETHBIMU, U UX
OOMo B 06LWWmx pacxonax 6roa>KeTHOW CUCTeMbl YKpanHbl He-
06X04MMO YBENUYNUTb.

CerofHA akTyanbHon 3agayen ABnAeTcA paspaboTka 61o-
[DKETHOW cTpaTernn Npu pa3nuyHbIX BapuaHTax pasBuTuA yK-
pavHCKOM U MMPOBOW 3KOHOMMKN. Bce 3T0 No3BONMMT AOCTUYL
YCTOWYMBOCTM BIOAXKETHOW CUCTEMBI MPU KPUSUCHBIX ABMEHU-
AX, @ TaK>Ke MaKpOIKOHOMUYECKOW CTAbUINbHOCTA CTPaHbI.
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