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Y crarri po3kpHTO CYTHICTH (pIHAHCOBOI MOAITHKH SIK CKAdAOBOI COL[IaAbHO-€KOHOMIYHOI O PO3BHTKY Kpai-
HH, IKa IOASIrae y BHKOPHCTaHHI Ta peaai3anii CyKyITHOCTI BIAIIOBIAHHX €KOHOMIYHHX 3aX0AIB, MexXaHI3MIB
iHAHCOBO-€KOHOMIYHOTO PEryAOBaHHSI y B3d€MO3B 3Ky 3 CTPaTeriYTHUMH IPIOPHTETaMH PO30YAOBH KPaiHH 3
MeTo0 3a0e31me4eHHS CyCITIAbHHX IMTOTPe0, 30a1aHCOBAHOI0, AOBTOCTPOKOBOI'0 PO3BHTKY HAaLJIOHAABHOI eKOHO-
MiKku. OOrpyHTOBAaHO, IO BHKOPHCTOBYIOYH IHCTPYMEHTH (DIHAHCOBOI ITOAITHKH A€P>KaBa 3AIHCHIOE 3HAYHHH
BIIAHB Ha 0OCST Ta CTPYKTYPY BaAOBOIro BHYTPIMIHBOIO IIPOAYKTY, CTaH HAATIXKHOIO OalaHcy, AepP>KaBHHX
¢iHaHCIB, piBeHb 3aHHATOCTI, iIHYAsaHii. Iloka3aHo, mjo IpiopureTHHMH HAIPIMaMH QIHAHCOBOI MOAITHKH Ha
CEePEAHBOCTPOKOBY ITEPCIIEKTHBY MalOTh CTaTH BAOCKOHAaAEHHS IHCTHTYI[IHHOIO CepeAoBHIa PIHAHCOBOIO pe-
ryAOBaHHS, MIABHIEHHS AI€BOCTI QIHAHCOBO-0IAKEeTHOro MAaHyBaHHA I IPOTrHO3yBaHHA, IIOCTYIIOBE Ta BH-
Ba’keHe 3p0CTaHHI IOKa3HHKa MOHETH3al[ii, BAOCKOHAAEHHSI MeXaHi3MIB BaAIOTHOIO PEryAOBaHHS, Y TPHMAaH-
HS CTa0iABHOTO PIBHA I[iH, ITOCHA€HHS B3a€EMO3B I3KY (PIHAHCOBOIO PEryABaHHA i3 HHKAIYHICTIO EKOHOMIYHO-
o pO3BHTKY, 3d0e311e4eHHSI MAKPOEKOHOMIYHOI 30a1aHCOBAHOCTI. BH3HaY€eHOo, Ij0 (piHaHCOBA MOAITHKA KpaiHH
AAS ITIABHITEHHS PIBHA il pe3yAbTaTHBHOCTI IOTPEOye MOCTIHHOIO YAOCKOHAAEHHS CHCTEMH ITIPOTHO3YBaHHSA
iHaHCOBO-0I0OAKETHHX ITOKa3HHKIB Ha CEPEAHBO- Td AOBIOCTPOKOBY IIEPCIIEKTHBY.

The article describes the essence of financial policy as a component of socio-economic development of the
country, which consists in the use and implementation of a set of relevant economic measures, mechanisms of
financial and economic regulation in conjunction with the strategic priorities of the country's development in
order to provide public needs, balanced, long-term development of the national economy. It is substantiated
that using the financial policy instruments the state has a significant impact on the volume and structure of the
gross domestic product, balance of payments state, public finances, employment rate, and inflation. It is shown
that the priority directions of financial policy in the medium-term perspective should be to improve the
Institutional environment of financial regulation, increase the effectiveness of financial and budgetary planning
and forecasting, gradual and balanced growth of the indicator of monetization, improvement of mechanisms of
currency regulation, maintenance of a stable price level, strengthening of the relationship of financial reqgulation
with the cyclical economic development, ensuring macroeconomic equilibrium. It is determined that the financial
policy ofthe country to increase its effectiveness requires continuous improvement of the system of forecasting
offinancial and budgetary indicators in the medium and long-term perspective.

Karwouobi caoba: gpinancu, pinancoba norimuxa depxabu, pinancobe pezyaobanns, exoHomiuni nepembopenns,
pinancobuii mexanism.

Key words: finances, financial policy of the state, financial regulation, economic transformation, financial
mechanism.

MOCTAHOBKA NMPOBJIEMUA HO1 eKOHOMIKYM 06YMOBAIOIOTh HEOOXiAHICTh BAOCKOHAAEH-
@opmyBanns Ta pearizanis AieBoi piHaHCcOBOT mOAITH- HA IHCTUTYLiMHMX MeXaHI3MiB Ta omepalifHMX BasKeAiB

KI € BaKAMBOIO CKAQAOBOIO MEXaHi3My peryAIOBaHHA cO- (PiHAHCOBOIO YIPaBAIHHA 3 ypaXyBaHHAM CePeAHbOCTPO-
iaAbHO-eKOHOMIYHOTO pO3BUTKY Kpaium. [ao6arisaniitni KOBMX 3aBAaHb CYyCHiABHOTO PO3BUTKY. MexaHiam dinan-
HepeTBOPEHHA Ta 3HAYHMI CTYNiHb BIAKPUTOCTI BiTYM3HA- COBO-€KOHOMIYHOT HOAITMKY IOBMHEH BKAIOYATY KOMIIACKC-
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EKOHOMIYHA HAVKA

HY B3aEMOA[I0 IHCTPYMeHTIB, 32 AOIIOMOTOIO AKMX 3a6e3-
[eYYETHCSI MAaKPOEKOHOMIYHA cTabiabHiCTh AepskaBu. B
YMOBaxX €KOHOMIYHMX IepeTBOPEeHb, AOLIAbHIM Ta aKTyaAb-
HUM € YAOCKOHAACHHSA T€OPeTUKO-MEeTOAOAOTIYHMX 3aCaA
¢iHaHCOBOT NOAITMKY, TiABUIIEHHA PiBHA II aAaNTUBHOIL
e(eKTUBHOCT] B mpoIeci peryAloBaHHA €KOHOMIYHMX
I[MKAiB, IOCMACHHS AI€BOCTi MeXaHi3MiB HiATPUMKYM KOHKY-
PEHTOCIPOMOKHOCTI, 0OMESKEHHSI MOHOMOAIN Vv pi3HuX
CeKTOpax eKOHOMiKM. BaskAMBUM € mocuaeHH: iHaHCOBOT
CTIKOCTI GI0ASKETHOT CHCTEMY, HAAEKHE OOTPYHTYBAHHS
[IPOTHO3HMX 3HAYEHb OI0AJKETHMX TOKA3HUKIB 3 ypaxyBaH-
HfM OIiHKM BIIAMBY NOCTYIOBOTO 3HMSKEHHSA 4aCTKM BU-
AATKiB 3BEAEHOTO GIOAKETY B BAAOBOMY BHYTPILIHBOMY
npoAykTi. Pazom 3 Tum, Ha njpoMy eTami BAOCKOHAACHHS
(biHaHCOBO-EKOHOMIYHUX BIAHOCHH, BASKAUBUM € TTOTAUG-
A€HHA CYTHOCTI (piHAaHCOBOI MOAITMKM AK CKAAAOBOI CO-
I[iaAbHO-€KOHOMiYHOI'O PO3BUTKY, YAOCKOHAACHHS IIOAO-
SKEHb IIOAO BIAMBY iHCTPYMEHTIB AepsKaBHOTO (piHaHCO-
BOTO peryAlOBaHHA Ha COLliaAbHI Ta eKOHOMIiYHI Iporecu
KpaTHM BpaxoBy0uM iHcTHTYLiiHI 0co6AMBOCTI (hiHaHCO-
Boicuctemu. Heo6xianmm € akTuBizanis imsectumingoi ax-
TUBHOCTI Cy6'€KTiB TOCIOAAPIOBAHHSA 3 MiABULIEHHSIM
piBHA epeRTMBHOCTI KanmiTaABHMX iHBECTHUILIIL, B TOMY YMCAL
3a PaxyHOK BUKOPUCTAHHA MeXaHi3MiB Aep>kaBHOI
MIATPUMKM Ta CTUMYAIOIOYMX 3aX0AIB GIOASKETHO-TIOAAT-
koBOT, rpomoBo-kpeAnTHOT moaituku. [orpe6yoTsh
miABUILEHHS PiBHS OGTPYHTOBAHOCTI IpiopuTeTHI HANPS-
mu ¢piHaHCOBOT IOAITUKY BUXOASYYM 3 OCHOBHMX 3aBAAHb
COIjiaAbHO-€KOHOMIYHOTO PO3BUTKY, IMKAIYHOT AMHAMIKY
€KOHOMIKH.

AHAJI3 OCTAHHIX AOCNIO>KEHDb
I NMYBJNIKALLIN

Cepep Baromux HayKOBUX AOCAIASKEHb 3apyOiKHMX
BYEHMUX y cpepi piHaHCOBOTIO peryAIOBaHHA MOJKHA Ha3Ba-
v npani A. Adonco [1], Ax. Askaaneca [1], Ask. Aeaona
[2], R Cammepca [2], B. Tausi. [Intanus ¢popmyBaHHs Ta
peaaizanii piHaHCOBOT IOAITHMKM AOCAIASKYIOTBCA Y IpaLIX
BiTunsusHux Buennx: I. 3anarpinoi [4], A. Mazapaxki|3, 5],
I. Ayninoi [6], B. ®epocosa [9], I. Uyrynosa [3, 7, 8],
C. IOpis [9] ra inmnx.

META AOCJIAKEHHSA
MeTor0 AOCAIARKEHHSA € PO3KPUTTSA OCHOBHUX HAIIPAMIB
¢inarcoBOI MOAITHKYM B yMOBaX eKOHOMIYHNX IIEPETBOPEHb.

BUKJIAQ OCHOBHOIO MATEPIANTY

Oamniemo 3 Baromux 03Hak KO>KHOT kpainu € ¢pinan-
COBa CcyUcCTeMa Ta 3AaTHICTh IPOBEAEHHSA BiAIOBiAHMMY
Aep>KaBHMMM {HCTUTYyTaMM COIiaAbHO-eKOHOMIi4HO]
mOAITURM, CIPAMOBaHOT HAa 3aA0BOAEHHS mOTpe6 Ta
inTepecis cycniabcrBa. Oinancosa moaiTuka sk CKAAAO-
Ba €KOHOMIYHOI PO3BUTKY € Al€BUMM iHCTPYMEHTOM pe-
I'YAIOBAaHHA COIIiaABHUX Ta €KOHOMIYHMX IIpOIjeCiB.
BiTunsusumit Ta 3apy6iskHMI AOCBIA CTAHOBAEHHS CHUC-
TeMJ Aep>KaBHOI'o (hiHaHCOBO-€KOHOMIYHOTO peryalo-
BAHHSA CBiAYMTD, IO HaMOIABII BAXKAMBUMM 3aBAAHHAMU
B mpoueci po3po6ku Ta pearizanii pinancosoi noaitu-
KM € MiABMIIEHHA AKICHOTO PiBHA SKUTTA HaCEAEHHH,
YAOCKOHAaAEGHHS CUCTEeMM Aep>KaBHUX ¢iHaHCiB, CTBO-
PEHHA CHPUATAUBUX YMOB AASI PO3BUTKY IiAII pMEMHUI]-
TBa, Yy TOMY YMCAi IIASXOM IOKpallaHH PiBHSA iHBECTH-
uintHol npusabausocti kpaiuu Ta ii aaminicTpaTusHO-
TEePUTOPIiaABHUX OAMHUIb, 3AIJICHEHHS CTPYKTYPHUX
3MiH B €KOHOMIili, o COpsAMOBAaHO Ha HIABMIIEHHS
TEMIIiB eKOHOMI9YHOTO 3POCTaHHS Aep>KaBu.

Tpaucdhopmariizi npomecu 3yMOBAIOIOTH e peOpieH-
Tanio npiopureTiB Aep>KaBHOI COIiaAbHO-EKOHOMIYHOT
IOAITMKY B 4aCTHHI CTMMYAIOBaHHS PO3BUTKY cepu mo-
CAYT, YAOCKOHAAEHHA IOAITUKY COLiaABHOT'O 3aXUCTY Ha-
CeAeHHS Ta MOAITHMKY TepPepO3NO0AiAY A0XOAiB. Baskausum
€ CTBOpeHH | 3a6e3neyeHHsI METOAOAOTIYHUX Ta IHCTUTY-
LiIHUX IepeAYMOB AAS POpPMyBaHHA e(PeKTUBHOT COIiaAb-
HO OpiEHTOBAHO! €KOHOMIKM 3 ypaxyBaHHAM mOTpe6 Ta

inrepecis cycniabcrsa. [Toran6aenns interposanocti Ha-
[IOHaABHMX €KOHOMIK y CBITOBY, IOCHAEHHs rao6aaiza-
L[iiHNUX IIpOLeciB, AVHAMIYHICTh €EKOHOMIYHMX IIePETBOPEHb
3YMOBAKOIOTh HEOOXIAHICT BAOCKOHAAEHHS MOA€EAL cori-
aAbPHO-eKOHOMiYHOro po3BuTKy kpainm. Ha cyvacHOMy
eTamni HOCUAIOETHCS BIAMB (PiHAHCOBOTO pPeryAIOBaHHSA
A€ep>KaBM Ha IIPOLECH eKOHOMIYHOTO BiATBOpeHH. Alroui
MOAeAl eKOHOMIYHOTO PO3BUTKY, B TOMY YMCAi aMepu-
KaHCbKA, a31aTChKO-TUXOOKEaHChKa, HeoAIGepaabHa 3a-
XiAHOEBpOMeiiCbKa Ta CKAaHAMHAaBCbKa, IEBHUM YMHOM,
TpaHCPOPMYIOTHCS UIASIXOM aAaNTalil iHCTPYMEHTIB CTH-
MYAIOBaHHA COIiaAbHO-€KOHOMIYHOTO PO3BUTKY, HOCHUAIO-
1041 Ai€BiCTh (piHAHCOBOTO MeXaHi3My €eKOHOMIYHOTO 3pO-
CTaHHA.

ExoHomiuny cyTHicTb piHaHCOBOT mOAiTMRY MOKHA
IpPeACTaBUTH AK CKAAAOBY COIIiaABHO-€KOHOMI4HOT'O PO3-
BUTKY, AKa MIOAATAE Y BUKOPUCTAHHI Ta peaaisarnii cykym-
HOCTi BIAIIOBIAHMX €KOHOMIYHMX 3aXOAiB, MeXaHi3MiB
¢iHaHCOBO-EKOHOMIYHOTO PeryAIOBaHHA y B3a€MO3B'A3KY
3 cTpareriyHuMy npiopuretamu po36yAOBM Kpainu 3 me-
TO10 3a6e3MeYeHHs CYCiAbHIX NOTPe6, 36aAaHCOBAHOTO,
AOBTOCTPOKOBOTO PO3BUTKY HalliOHAABHOI €KOHOMIiKM.
OcHoBHOIO MeTO0 (hiHaHCOBOT MOAITHRY € 3a6e3IedeHHs
€KOHOMIYHOT Ta ComiaAbHOT CTa6iABHOCTI IASIXOM CTBOPEH-
HS CIIPUATAMBUX YMOB AASl EKOHOMiIYHOTO 3POCTaHHA. (Eop—
MyBaHHA Ta peaiisanisa AieBoi ¢pinaHcoBOI moAiTHKYM Mae
I'PYHTYBATNUCS Ha NPMHIMIAX [[eHTpaAi3alnili, EAHOCTI, ca-
MOCTINHOCT], 36AAaHCOBAHOCTI, OOGTPYHTOBAHOCTI, CUCTEM-
HOCTi, KOMIIAEKCHOCTI, 0 CIPSAMOBAHO Ha 3a6e3IeveHHs
OINITMMAABHMUX CIHiBBIiAHOIIEHb MIi3K CKAAAOBUMM CUCTEMMU
¢iHaHCOBOTO peryAOBaHHA.

3a ocranHi AecaATHAITTA cBiTOBa diHaHCOBa cucTema
IIOCTiTHO pPO3BMBAaAach Ta BiAIOBiAHO 3MiHIOBaAach i1
CTPYKTYypa, B TOMY YMCAi IPOXOAMAO aKTMBHE CTAHOBAECH-
HA (iHAHCOBOTO PMHKY, BAOCKOHAAIOBaAUCH (PiHAHCOBI
MexaHi3mu iHTerparnii Mi>k KpaiHamu, Ha puHKax iHaHCO-
BOT'O KalliTaay 3'ABASAANMCH HOBi (piHaHCOBI iHCTpyMeHTH,
BiAGyBaAOChk po3umpeHHs 06cary GiHaHCOBUX MOCAYT. 3a-
3HayeHi TpaHcdopmanii piHaHCOBOT cuCTEMY, B AOCTATHIN
Mipi, TO3UTMBHO BOAMBAAM Ha HiABUIEHHA e(PEKTUBHOCTI
HiAIPUEMHMIBKOT AIIABHOT, aKTMBi3alil0 AiAOBOT aKTMB-
HOCTI Ta CTUMYAIOBaHHA COIiaAPHO-€KOHOMIYHOT'O PO3BUT-
ky. OAHaK i3 moyaTkOM rA06arbHOT piHAHCOBO-EKOHOMIY-
HOT penecii 3ycuaas dinancoBux iHCTUTYTIB GYAO CIPSIMO-
BaHO Ha IIOIIYK Al€BMX MeXaHi3MiB peryAroBaHHA (piHaHCO-
Boi cepu ta exonomiru. HaitGirpim Baromum iHCTUTYTOM,
KNI 3AaTHUI B CEPEAHBOCTPOKOBIN IEPCIIeKTHUBI KOPUTY-
BaT¥ €KOHOMIYHMI IIMKA Ta IPUCKOPUTH IIAAX IIEPEXOAY Bia
penecii A0 eKOHOMIYHOT'O 3pOCTaHHA € (piHAHCOBA CuUCTe-
Ma.

QinancoBa MOAITHKA Ma€ AOCAIAKYBATHCH SIK BATOMA
CKAaAOBa €KOHOMIYHOTO PO3BUTKY KpaiHM, MiABUIEHHA
AKICHOT'O piBHA (PiHAHCOBOT'O PETYAIOBAHHA CIPUATIME IIO-
CHMAEHHIO Pe3yAbTATMBHOCTI 3AIMCHEHHA {HCTUTYIIMHUX
3MiH (piHaHCOBOT cCTeMM Ta EKOHOMIYHOI'O CEPEAOBNIIA Y
niaromy. B ymoBax TpaHcdopmaniEuX nepeTBOpeHb AOI-
iABHUM € TIOCHMAEHHS BIIAMBY Aep>KaBHOTO PEryAIOBAHHSA 3
METOI0 CTMMYAIOBaHHA €KOHOMi{YHOTO 3pPOCTaHHA, Ha-
TOMICTB y IepiOA €eKOHOMIYHOTO IIOSKBaBAEHHA Ta PO3BUT-
Ky GiABII AOL[IABHUM € 3MEHIIEHHS PiBHS AeP3KaBHOTO pe-
I'VAIOBaHHA, [0 COIPSMOBAHO Ha i ABUIIEHHS e(PeKTUBHOCTI
peaaizanii mexani3amiB camoperyawoBaHHA eKOHOMIKHM. Bap-
TO 3ayBaskKWUTH, IO OEAHAHHSI MeXaHi3MiB Aep>KaBHOTO
PEryAIOBAHHS Ta CAMOPETYAIOBAHHS NOTPe6ye HASBHOCTI
aaexBaTHOI iHCcTUTYLiNHOT iHppacTpyKTypu. Baromum 3as-
AAHHAM Aep>KaBU y Ipoleci CTUMYAIOBAHHA €KOHOMIYHOTO
3pOCTaHHS € 3a6€3MEeYEHHS CIPUATAUBUX YMOB AASL PO3-
BUTKY NiATIPMEMHUIITBA, HOKPallleHHA PiBHA AIAOBOT aKTUB-
HOCTi HaceAeHHs, NiABUIIEHHA iHBECTULIMHOIO PeNTHUHIY
Kpainu Ta il aAMiHICTpaTMBHO-TE pUTOPiaAbHUX OAMHNIIb.
3 OrAfIAY Ha 3a3HadeHe, BaSKAUBUM € AOCSATHEHHS MaKpoO-
€KOHOMIYHOT cTa6iAbHOCTI Ta yAOCKOHAAEHHS (DiHAHCOBO-
ro MmexaHiamy ekoHOMiuHOTO 3pocTanHs. OinaHCcOBa MOAI-
TUKA € OAHIEIO 3 HAMGIABLI BATOMUX CKAAAOBUX CUCTEMM
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AEp>KaBHOTO peryAlBaHHSA, OCHOBOIO peaAizanii MexaHiz-
MY BIIAMBY Aep>KaByM Ha eKOHOMiuHi nponecu. Bukopucro-
ByIOUM iHCTpyMeHTHM (piHAHCOBOI MOAITUKRM Aep>KaBa
3AIICHIOE 3HAYHUIT BIIAMB Ha OGCAT Ta CTPYKTYPY BAAOBOTO
BHYTPIIIHBOTO POAYKTY, CTAH MAATISKHOTO 6aAaHCY, Aep-
>xaBHMX (iHaHCIB, piBeHb 3aMHATOCTI, iHPAALiT TOmO.
(DinancoBa moAiTHKA MO3Ke 3AIICHIOBATICH 32 AOTIOMOTOIO
aAMiHICTpPaTHMBHMX, PUHKOBUX Ta 3MiIlIaHMX METOAIB €KOHO-
MIYHOTO peryAoBanHs. Bask AuBumu oco6AnBOCTAMY aAMi-
HiCTPaTMBHMX METOAIB € IpsIME BTPYYaHHS ACPIKaBY B €KO-
HOMI4Hi mporecy, MASIXOM BCTAHOBACHHS CIiBBiAHOLIEHH S
HalliOHaABHOI Ta iHO3eMHOI BaAIOT, PeTYAIOBAHHA IjiH Ha
[eBHi TPyy TOBApPiB, 06GMEKE€HHS €KCIIOPTHUX YU IMIIOPT-
HUX ollepaniil, y TOMYy YMCAi IIASIXOM BBEACHHS AOAAT-
KOBUX MOAATKOBUX 360piB Ta MUTHUX IAATEXKIB, TOWO.
Ao puHKROBUX MeTOAIB dinaHcOBOT mOAITHRY CAip BiaHe-
CTHU BUKOPUCTAHHS GIOASKETHO-MTOAATKOBUX MEXaHi3MiB
COIiaABHO-€KOHOMIYHOTO PO3BUTKY Ta PETyAIOBaHHA
I'POIIOBO-KPEAUTHOTO PUHKY 3 BUKOPUCTAHHAM PUHKO-
BUX MeXaHi3MiB jeHTpaabHOrO 6aHKy. Baromum incrpy-
MEHTOM I'POIIOBO-KPEANTHOT MOAITUKM € PEryAIOBAHHA
06AiKOBO1 CTaBKM, 3MIHIOIOYM 3HAYEHHS [bOTO IIOKA3HM-
Ka (piHaHCOBMI PEryAsITOP 3AiMCHIOE BiATIOBIAHMI BIAKB
Ha KPEAUTHY AiSABHICTH Ta piBeHb AlKBiAHOCTI 6aHKIBCH-
Kkux ycranos. [TiaBuurenns 06AIKOBOT CTaBKM BIAMBAE HA
36iAbIIEHHS BIACOTKOBMX CTABOK 3a KpeauTramu. B ymo-
Bax TpaHC(oOpMalifHUX NepeTBOPEeHb AOIIABHUM € aK-
THBi3alif KPeAUTYBAHHA, CTUMYAIOBAHHA TOCIOAAPCHKO T
AiSIABHOCTI 3 METOIO BIAHOBAEHHS Ta IO>KBABAECHHS €KO-
HOMiuHOrOo 3pocraHHA. HatomicTs, B yMOBax eKOHOMIY-
HOT'O PO3BUTKY, 3 METOIO HEAOIYIeHHA "TeperpiBy"” exo-
HOMIKM Ta peTyAIOBaHHA CTPYKTYPHU KPEAUTHOTO IOPT-
dears ¢pinaHCOBMI PeryAATOpP Ma€ IiABMIYBATH PiBEHb
06Aik0BOT cTaBKM.

3HayHMM YMHOM Ha TEeMIH, SIKiCHUIl piBeHb Ta 36araH-
COBaHICTh €KOHOMIYHOT'O 3POCTAaHHA BIAMBAIOTH CTPYK-
TYPHI CKAAAOBi CHCTEMM COIiaAPHO-€KOHOMI4HOTO PO3BUT-
Ky, y TOMY 4MCAi piBeHb HallioOHAaABHOT €eKOHOMIKH, (piHAH-
CcOBa IIOAITHMKA, IHCTUTYIIilIHE cepeAOBMIe eKOHOMIKM, CH-
CcTeMa COIiaAbHOTO PO3BUTKY CYCHiAbCTBA. Baskausum €
YAOCKOHAaAEHHA PETYASITOPHOIO MeXaHi3My (piHaHCOBOT
MOAITMKN 3 ypaxyBaHHAM CTYIEHIO PO3BUTKY COI[iaAbHO-
exoHOM{uHMX BiaHOCKH Kpaluu. PinaHcoBa moaiTura mae
AOCAIASKYBAaTHCB K BaroMa CKAaAOBa CUCTEMM IHCTUTYTIB
CyCHiABCTBa, MiABMINEHHS fAKiCHOTO piBHA (piHaHCOBOTO
peryAloBaHHA COPUATHMME IOCUACHHIO Pe3yAbTaTMBHOCTI
3AIMICHeHHA iHCTUTYLiMHMX 3MiH ¢iHaHCOBOT cucTemu Ta
€KOHOMIYHOTO CepeAOBuIIa y jiroMy. BaskauBum 3aBpaH-
HAM (piHaHCOBO-eKOHOMIYHOI moAiTHKM € 11 HaAresKHA aAal-
Tanisg A0 3MiH CTPYKTYpu (piHAHCOBUX BiAHOCHH, BIIAUBY
€K30TeHHNUX Ta eHAOTeHHMX (PaKTOPiB Ha €eKOHOMI4Hi IpO-
necu. Cyvacui iHcTuTy iz 3MiHK cucTemnu ¢iHaHCOBOTO
peryAlOBaHHA CIPAMOBaHI Ha (POPMYBaHHS BiAIOBIAHMX
aAANTUBHMX O9iKyBaHb €KOHOMIYHUX iHCTUTYTIB, AKi HOCHK-
AIOIOTBh TEHAEHIJII0 CTAaAOT'0 €EKOHOMIYHOI'O 3pOCTaHHA Kpai-
HU Ha CepeAHbO- Ta AOBTOCTPOKOBY IepPCIEeKTHUBY. Bia
AKicHOTO piBHA peaaisanii iHCTUTYHiTHNMX MeXaHi3MiB
¢inancoBoi moaiTukm, B AocTaTHIN Mipi, 3aresKUTH AU-
HamivHicTh (pinancoBOT cucremu kpainu. Baromoro oco6an-
BicTIO pO3BUTKY (DIHAHCOBMX CUCTEM y KpaiHax 3 pO3BUHY-
TOIO Ta TpaHCPOPMAL]iTHOIO EKOHOMIKOIO € CUCTeMaTNIHe
iHBecTyBaHH:A (PiHAHCOBUX PeCypCiB y HAKOIMIEHH CUCTe-
MU 3HaHb, [0 B CBOIO Y€ PT'y CIPUSIE MiABUIIEHHIO e(peKTHB-
HOCTi cOIjiaAbHO-€KOHOMIYHMX epeTBOpeHsb [3].

BaockonareHHSE eKOHOMIYHOT MOAITHRY MA€E 3AIICHIO-
BaTWCh 3 ypaxXyBaHHAM T€HACHIIi) COL[iaAbHO-eKOHOMI{4HO-
IO PO3BMUTKY Aep>KaBy Ta IMO3UTUBHOTO AOCBiAYy KpaiH 3
PO3BMHYTOIO Ta TPaHC(POPMALifHOIO EKOHOMIKOI0. 32 POKH
eKOHOMiYHOI pelecii cocTepiraeTbCcs 3HMIKEHHA TEMIIiB
e€KOHOMIYHOTrO po3BUTKY. CepeAHili IOKa3HUK 3POCTAHHS
BaAOBOI'O BHYTPIIIHBOTO IPOAYKTY 3a mepioa 2007 —
2016 poxis cranoButs Arg kKpain BPIK — 5,4 Biacotkis,
Himewunun — 1,5 Biacorka, CIIIA — 1,2 sBiacotka, Dpanuii —
1,0 Biacorka, dnonii — 0,8 BiacoTka, Beanko6puranii —

EKOHOMIYHA HAVKA

0,6 BiacOoTKa. 3 MeTOIO AOCATHEHHA 6iAbII CTabGiABHOTO
€KOHOMIYHOTO BiAHOBAEHHA Yy PO3BMHYTUX KpaiHax
cBiTy Ta KpaiHax, IO aKTUBHO PO3BUBAIOTHCS 6YAO BU3-
HadyeHO npiopureTHi 3axoau ¢piHAHCOBOI MOAITHKH, B
TOMY YUCAI IOCUAEHHS PiBHS GIOASKETHOTO CTUMYAIO-
BaHHS PEaAbHOTO CEKTOPY €KOHOMIiKM, ONTHUMi3al|isl BK-
AQTKOBOT 9aCTUHM GIOANKETY, NIATPUMKA AOCTATHHOTO
piBHs AlkBiAHOCTI Ta mpoBeAeHHs AiGepaabHOT rpowo-
BO-KPEANUTHOT OAITHKY, BIAHOBAEHHS AOBipu AO piHaH-
COBUX IHCTUTYIiJL.

(inancoBa noAiTHKA € AIEBUM IHCTPYMEHTOM PETYAIO-
BaHH COL[{aABHO-eKOHOMIYHOTO PO3BUTKY CyCHiAbCTBA. B
yMOBax TpaHchOpMalLillHUX IePeTBOPEHb MOCTAE He-
OOXIAHICTh TIOCUAEHHS BIAMBY IHCTPYMEHTIB A€psKaBHOT
¢iHaHCOBOT MOAITUKM Ha €EKOHOMIKY, BAOCKOHAaAEHHS Me-
XaHi3My €KOHOMIYHOTO 3pOCTaHHA. BaskAMBUM € BCTAaHOB-
AeHHS ONTUMaABHOI CTPYKTYpHM (PiHAHCOBOI cuCTeMH, KA
6 BpaxOByBaAa B3aEMOAIIO A€P>KaBHOTO PEryAIOBAHHSI €KO-
HOMIYHMX IIPOIeCiB i BIATIOBIAHMX MeXaHi3MiB CaMOpeTryAlo-
BaHHSA, W0 NOTpe6ye HAABHOCTI HAAEKHOT IHCTUTYLINHOT
CUCTeMM, AOCTaTHBOT'O PiBHA PO3BUTKY (DiHAHCOBUX iHCTH-
TyTiB. Baromum 3aBAaHHAM (piHAHCOBO-eKOHOMiYHOT
HOAITHKY € i1 apanTanisa A0 3MiH CTPYKTypu piHaHCOBUX
BiAHOCHH, BIAMBY 30BHIIHIX eKOHOMiYHMX (aKTOPiB,
SAKiCHMX mepeTBOpeHb pinaHcoBOI cuctemu. [Ipu popmy-
BaHHI (piHAaHCOBOI MOAITHMKM Ha CEpeAHbOCTPOKOBY Iep-
CIIEKTVBY HEOOXIAHMM € BpaXyBaHHS BIABY €K30T€HHIX
Ta €HAOTeHHNX (PaKTOpiB Ha €KOHOMIiUHY CHUCTeMYy, fAKi
BM3HA4YalOTh TEHAEHIII COIiaAbHO-€KOHOMIYHOT'O PO3-
BUTKY. AO ek30TeHHUX (HaKTOPIB BIAHOCATHCS TEMIN PO-
CTY BAaAOBOT'O BHYTPIIIHBOT'O NPOAYKTY KpaiH, mo dop-
MYIOTh HOINT Ha OCHOBHI I'pyny TOBapiB BiTYM3HAHOTO
eKCIIOPTY, PiBEeHb IIiH Ha IPOAYKTM €KCHOPTY Ta iMIOP-
TOBaHI eHeproHocii, o6csaru Ta CTPyKTypa IHO3EeMHUX
imBecTuI i, KOH'IOHKTYpa Ha CBiTOBMX (PiHAHCOBUX PUH-
KaX, AKa BIAMBAE Ha MOKAMBOCTI Aep>KaBy 3AIMICHIOBATH
3aI03MYeHH Ta onepanii no pediHaHCYBaHHIO Aep>KaB-
HOTO 6opry. Ao BHYyTpimHiX ekoHOMIYHMX DaKkTODIB Ha-
A€KUTH 9aCTKa NePepO3MOAiAY BAAOBOTO BHYTPIMIHBOTO
IPOAYKTY depe3 OI0AKeT Ta Aep>KaBHI LjiabOBi POHAN,
[IPOrHO30BaHMI 06CAT GI0AKETHUX AOXOAIB Ta BUAATKIB,
Aedingnry (mpodinury) 60AKeTY, 06CAT IPAMOrO Ta ra-
PaHTOBAaHOTO AeP3KaBHOTIO GOPry, MOKa3HMUKM CHiBBiAHO-
IIeHHSA 3a0IaA’KeHb Ta iHBeCTHIi B eKOHOMIKY, I'pOIIO-
BO-KPEAUTHOTO PeryAlOBaHHS.

Po3pob6ka cepeAHbOCTPOKOBOTO IPOTHO3Y (piHAHCOBOT
noAiTvkM KpalHy Ma€ 6yTH COPSMOBAHOIO Ha BUPINIEHHS
HAaCTYNHMX 3aBAAHb: 3HVMIKEHHA piBHA iHPAALiT, miATpUM-
Ky CTa6GiAbHOTO KYPCY HALIOHAABHOT TPOMOBOT OAMHUI,
MIABMILEHHS PiBHS AIKBIAHOCTI 6aHKIBCHKOT ccTeMM, 3MEH-
IIEHHA CTYINEHIO BIAVBY €KOHOMIYHMX PU3WKIB Ha (PYHK-
1jioHyBaHHA (PiHAHCOBMX PMHKIB, MIOCUAEHHA (PiHAHCOBOI
criitkocti 60AKeTHOT cucTEMM, NOKpaUaHHs AleBOCTI
CTPYKTYPHNX IIepeTBOPeHb (PiHAHCOBOT CHCTEMM, CTHMYAIO-
BaHHA 3a0IaA’KeHb HaCeAEHHA Ta IX oAaAbIIa TpaHcdop-
Maligy iHBecTunii B peaabHMit Ta hiHAHCOBMUII CEKTOP KO-
HoMiku. IIpiopureTHNM HaIPAMOM BAOCKOHAAEHHS IHCTH-
TYIiITHOTO CepeAOBNIa MeXaHi3My (PiHAHCOBOT MOAITHUKY
€ MiABMILEHHS YaCTKM HaYKOEMHOT'O Ta BMCOKOTEXHOAOT-
YHOTO BUPOGHUI[TBA B CTPYKTYPi BAAOBOTO BHYTPILIHBOTO
OPOAYKTY, IOCUACHHS Pe3yAbTaTUBHOCTI Aep>KaBHOTO
iHBecTyBaHH!, CTBOPEHHA HAAEKHUX YMOB AAS BIPOBAA-
SKEHHsI IHHOBAIii y BUPOGHUIMIT POIEC, CIPUAHHS 3aAY-
YeHHIO iHO3eMHMX iHBecTuIin. Peaaizanis 3a3naveHoro
noTpe6ye NOCUAEHHS AIEBOCTI MEXaHI3MIB 3aXMCTY IPAB
iHBeCTOPiB, MOAAABIIONO PO3BUTKY (PiHAHCOBO-KPEAUTHUX
iHCTpyMeHTiB, IOKpalmaHHA piBHA aAMiHICTPYBAaHHSA HO-
AATKiB Ta 3abe3neyeHHs] AOBTOCTPOKOBOT MAKPOEKOHO-
MivHOT cTaGiAbHOCTI.

(DinaHcoBe peryAlOBaHHA €KOHOMIYHOTO PO3BUTKY
KpaiHM € OAHMM 3 BaSKAVBYX iHCTPYMEHTIB BIIAVBY Ha €KO-
HOMIYHi Ta CoIjiaAbHi MPOLeCH IMAIXOM IIEPEePO3NOAIAY Ta
BUKOPUCTAHHA (PIHAHCOBYUX PeCcypcCiB MisK IplOpUTETHUMMU
cepamu cycniabHOTO BUpo6HUTBA. OCHOBHUMY 3aBAAH-
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HsMU DiHAHCOBOTO PETYAIOBAHHS € 3a6e3MeYeHHs €KOHO-
MiYHOTO 3pOCTaHH/A Ha 3aCaAaxX IHCTUTYLiIHO-iHBe CTUIIi M-
HOTO PO3BUTKY Ta CTPYKTYPHMX 3MiH (piHaHCOBOI cucre-
MM, CTBOPEHHST CIPUATAMBUX YMOB AAS 30iAbLIEHHS 06 CATiB
BMCOKOTEXHOAOTIYHOTO BUPOGHUIITBA, CTUMYAIOBAHHS 00~
cariB BHyTpimHBOTO momuty. AnHamivHicTs iHaHCOBUX
[epeTBOPeHb O6YMOBAIOE AOLIABHICTH CHHTE3Y Ta B3aE-
MOAIT iHCTpYMeHTIB 6I0A3KeTHO-IIOAATKOBOTO T4 IPOILIOBO-
KpeAUTHOro peryaoBanHA. Iloapaabuie BAOCKOHaACHHA Me-
TOAOAOTIYHNX MIAXOAIB A0 (hOpMYBaHHA Aep>KaBHOI (piHaH-
coBoi cTpaTterii 3a6e3neunTb TOCUAEHHS AIEBOCT] BIAMBY
peryAsaTopHux (piHaHCOBMX MeXaHi3MiB Ha €KOHOMiYHMI
po3Burok kpaiuu. Dopmysanus eheKTUBHOTO MeXaHi3My
(piHaHCOBOT'O peryAlOBaHHA € aKTYaAbHUM Ta B3a€MOIIO-
B'SI3aHMM i3 PO3WMPEHHAM (PYHKII, HEOOXiAHICTH BUKO-
HAHHA JKUX [IOCTaE nepeA Aep>kaBoio. CriBBiAHOMEHHS MiK
CKA3AOBMMIU apXiTeKTOHiKM piHaHCOBOT cucTeMu popmy-
IOTHCS 3 YPaxXyBaHHAM AEPSKaBHUX Ta PUHKOBMX METOAIB
BILAMBY Ha COlLliaAbHO-eKOHOMIuHI mporecn. Po3pobka 3a-
XOAIB Y cepi pickarbHOT Ta MOHETapHOT MOAITHKY, pery-
AIOBaHHA (DiHAHCOBOT'O PUHKY Ma€ BPaXOBYBATH CTaAil eKo-
HOMIYHOTO IIMKAY, CIPUATY aKTMBi3a1ii OCHOBHUX (pakTOpiB
€KOHOMIYHOTO 3pPOCTaHHA, AO SAKUX HAAEKMUTh TEXHO-
AOTiYHICTh EKOHOMIKM, PiBEHb PO3BUTKY AIOACBKOT'O ITOTEH-
1iaay, iIHTeTpOBaHOCTI BITYM3HAHOT EKOHOMIKM Y CBITOBiN
npocTtip. BaskAuBMM € mOKpaureHHA IHCTUTYIIITHOT O cepe-
AOBHINA, AKE XapaKTepU3ye AKICTb B3a€EMOAI T EKOHOMIYHNX
cy6'eKTiB, CTYyNiHb BIAUBY Aep>KaBHOTrO (piHaHCOBOTO pe-
T'YAIOBaHHS, IO CTBOPIOE YMOBM AAS PO3BUTKY €KOHOMIKM
ta coniaapHoi cepu[3].

3 mertow crabiaizanii dpinancosBoro cexropy rta
HiATPUMKY piBHA €KOHOMIYHOI aKTMBHOCTI HMiAIIPMEMCTB
AOLIABHMM € pO3pO6Ka Ta pearizanis CyKyIHOCTI 3aX0AIB
(ickarbHOTO peryAOBaHHS, Ki BRAIOYAIOTH GIOAKETHE
CTMMYAIOBAHHA BHYTPIiIIHBOT'O IOIUTY, BUKOPUCTAHHSA
Al€BMX {HCTPYMEHTIB IpOLIOBO-KPEAUTHOT'O PEeI'yAIOBaHHA,
AOAATKOBY Kamitaaizanio dinancosux ycranos. AocTaTHbo
BMCOKMI AKiCHMI piBeHb (PiHAHCOBUX IHCTUTYTIB, CBOE-
9acHICTh Ta OGTPYHTOBAHICTH pilleHb M[OAO IAAHYBAaHHS
HaAeKHOTO 0OCSTY Aep>KaBHUX BUAATKIB Ha BIATOBIAHI 1A
CIPUAIOTH CTBOPEHHIO e PEAYMOB AASl €EKOHOMIYHOTO 3pO-
cranns. OAHUM 3 OPIOPUTETHMX HATPSMIB GIOASKETHOTO
peryaloBaHHSA y cdepi BMAATKIB € MOAepHi3ania iHdpa-
CTPYKTYpH, p036yAOBa MOAEA COIIaAbHOTO 3aXUCTy Hace-
AeHHsI, TOWYKY (hopM B3aeMOAIT 6r0AKeTHOT Ta cTPaxoBOl
CKAQAOBOI, pOAl AepsKaBM y peTryAIOBaHHI iHBeCTuIin He-
Aep>KaBHUX IeHCIHMX (POHAIB, MeXaHi3MiB rapaHTyBaHHSA
CyCHiABHOTO AOGPOGYTY.

B ymoBax TpanchopManiiHux nepeTBOpeHb, GI0AKET-
HII AeDIinMUT BUKOPUCTOBYBABCH K AI€BMI iIHCTPYMEHT aH-
TUIMKAI{YHOTO PeryAOBaHHSA, MO B CBOIO YepI'y, 3yMOBUAO
3pocTraHHs piBHS AepskaBHOTO 6opry. Kpim Toro, B pAanmit
nepioa yacy, peaaizoByBaAuCh Aep>KaBHi IpOrpaMy pexa-
miTaaizanit g)iHaHCOBI/IX yCTaHOB, 36iAbUIEHHS PIBHSA
AlkBiaHOCTI GaHKIBCBKOT cucTeMM, BUKYIY IPOOGAEMHUX
(inaHCOBMX akTMBIB. 3 OTASIAY Ha 3a3HaveHe, OAHUM i3
npiopuTeTHMX HaIpsAMiB (piHAHCOBOT MOAITHMKY € 3HUKEH-
HS piBHS A€P3KaBHOTO 6OPTY Ta 6OPTOBOrO HABAHTA KEHHS
Ha 6roAKeT. I3 MOCTYynoBUM BiAHOBAEHHSIM €KOHOMIYHOTO
3pPOCTaHHS 3AIMCHIOETHCS ONTUMI3alis GIOASKETHUX BU-
AATKiB IIAXOM BCTAHOBACHHSA I'PaHNYHIX MK BUAATKIB Ha
CepeAHbOCTPOKOBY NEPCIEeKTUBY. BaskAMBUM € mOAaABLIe
pedopMyBaHHSA CUCTEMU Aep>KaBHMX (iHAHCIB, MO cnpm-
ATUME AOCATHEHHIO AOBTOCTPOKOBOT MAaKPOEKOHOMIYHOT
crabirpHocTi. IncTHTYLiiHI 3MiHM TOAATROBOT OAITHRM
HOBUHHI 6YTU CIPSAMOBAHI Ha 3HMKEHHSI PiBHS MaKPOEKO-
HOMIYHMX PM3UKiB CIIOBiABHEHHS TEMIIiB 3pOCTaHHA €KO-
momiku. OaHUM i3 3aXOAIB BAOCKOHAAEHHS MOAATKOBOT
HOAITHRYM BM3HAYEHO CKOPOYEHHS 06CATY MOAATKOBUX
HIiABT, O AO3BOAUTH 30IABIINTY AOXOAHY YaCTUHY GIO-
ASKETY.

Ha cyuacHomy eramni po3BuTKY mOCTa€ HEOOXiIAHICT
MOAAABIIOTO BAOCKOHAAEHHS (hiHAHCOBOT MOAITUR Y, SiKa 6
3a6e3meyyBaia CIPUITAUBI YMOBM AASI BIAHOBAEHHS AMHA-

MiKJ CTi/IKOTO €KOHOMIYHOTO 3POCTAHHSI, POSBUTKY BHYT-
PIilIHBOT'O PMHKY TOBAPiB T IOCAYT, ONTUMi3allil MeXaHi3-
My (POpPMYBaHHA Ta PO3MOAIAY HalliOHAABHOT'O AOXOAY Ta
BaAOBOT'O BHYTPIIIHBOTO IPOAYKTY MiXK FaAy3AMM €KOHO-
MiKM Ta HaceAeHHsIM. Y mporeci peaaizanii BuBaskeHo1 610 -
JKeTHO-TIOAATKOBOT, TPONIOBO-KPEAUTHOI, conjiaAbHOT i
iHBecTUIiHOT MOAITHKY, OpraHK (piHAHCOBOTO peryAIOBaH-
HsI MAIOTh GiABLI NOTAMOAEHO BPAXOBYBATH IHCTUTYLiHMIT
miaxia moAo ¢popMyBaHHSA apXiTeKTOHiKK (piHaHCOBOT cuc-
TeMH, 3 OTASIAY Ha CTPYKTYPHI 0COGAMBOCTI €KOHOMIKM Ta
npiopuTeTy CyCmiABHOTO PO3BUTKY. AAS MiABUIIEHHS pe-
3yABTAaTMBHOCTI CTPYKTYPHMX IePETBOPEHb €KOHOMIiKM Ta
3a6e3neYeHHsI MAKPOEKOHOMIYHO T CTaGiABHOCTI BasKAVBUM
€ YAOCKOHAAEHHA CUCTEMM yYHpPaBAIHHA Aep>KaBHUMMU
¢inancamu. 3 MeTo0 peaiizanii 3a3HaYEHOT 0, AOLIABHUM
€ IIOCUAEHHS AIEBOCTI MOAATKOBOT MOAITMRYM Kpainm, 3a-
IPOBAAJKEHHS CEPEAHBOCTPOKOBOTO GIOASKETHOTO IAAHY-
BaHHSA, CTPaTEeriYHOTr0 IAaHyBaHHSA Ha PiBHI TOAOBHUX PO3-
HOPSAHUKIB GIOAKETHUX KOWTIB, MiABMIEHHS PIBHS
AikBiAHOCTI AepsKaBHMX L[iHHVX Ianepis, IOAAABLIINA PO3-
BUTOK CHCTEeMM BHYTPIIIHPOT'O Ta 30BHINTHHOTO (piHAHCOBO-
ro KoHTpoA. Y cdepi mopaTkoBOT mOAITHRY HEOOXIAHUM
€ peaaisalif 3aX0AiB I[OAO CIPOINEHHSA IEBHMUX IIPOLEAYD
IIOAATKOBOT'O aAMiHiCTpyBaHHS, 3MEHIIEHHA KiABKOCTI BU-
TpaT 4acy Ha CIAATy MOAATKiB Ta MOAa4y MOAATKOBOI
3BiTHOCTI, 3MEHIIEHHS KiABKOCTi IOAATKOBMX IIAATEXiB,
IiABUIIEHHA PiBHA IHCTUTYLIMHOTO CepeAOBNILA TOAATKO-
BOI cucrtemn. BaskAuBYUM € IOCTYyIIOBe 3HMIKEHHS IIOKA3-
HMKA IUTOMOT Baru BUAATKIB 3B ACHOTO GI0AJKETY Ta GI0A-
>KeTiB Aep>KaBHMX I[iAbOBMX (DOHAIB y BAAOBOMY BHYTpI-
IHBOMY IIPOAYKTi y CepeAHbO- Ta AOBI'OCTPOKOBIM mepc-
nekTBi. I3 109YaTKOM NO>KBaBAEHHS €KOHOMIKM Ta BiAHOB-
AeHHA CTIMKOI AMHAMIKM POCTY peaAbHOTO BAAOBOI'O BHYT-
pIHBOTO POAYKTY, AOLIABHUM € O6MESKEHHS MOKA3HNU-
Ka 6ropskeTHOTO Aedinury. Bpaxosyroun, mo Hait6GiAbm
BaTOMMM AJKePeAOM (biHAHCYBaHHS GIOANKETY BUCTYNIAIOTH
BHYTpiHi Ta 30BHIMH] 3an03M4eHHS, AAS pearisanii 36a-
AaHcoBaHOT (piHAHCOBO-GI0AKETHOT MOAITHMKYM B mepioa
€KOHOMIYHOTO 3POCTAHHSA AOLABHNM (POPMYBATH GIOASKET
i3 pAedinurom, AKMI He HepeBUIyBATUME 3HAYEHb IIOKA3-
HMKA YaCTKM BUAATKIB HA OGCAYTOBYBaHHS AEPIKABHOTO
6opry.

Peaaizanis rpomoBo-kpeAnTHOT moAiTHKM B cepea-
HbOCTPOKOBi}) IePCIEKTUB] Ma€ TPYHTYBATUCS HA IPUHIU-
nax 3a6esneyeHHs iHOBOT cTa6iAbHOCTI, TOrAMOAEHHS KO-
opAnHaniii3 6I0AKETHO-TOAATKOBOIO MOAITHKOIO KpaTHH,
MABUIEHHS AI€EBOCTI MOAITMKY I[OAO BCTAHOBAEHHS BAAIOT-
HOTO KYPCY BUKOPHUCTOBYIOYY PUHKOBI METOAM PeTyAIOBAH-
H#, 3a0e3Ie4YeHH HaAeSKHOT'O PiBHA IPO30POCTi AIAABHOCTI
I'POLIOBO-KPEAUTHOTO PEryAATOpa Iepel CYyCHiAbCTBOM.
ITocrynose Ta 06rpyHTOBaHE 3pOCTAHHS IOKA3HMKA MOHE-
Tn3anii eKOHOMIKM B CepPeAHbOCTPOKOBIN NMEPCIEKTHBI €
OAHMM 3 HEOOXIAHMX 3aXOAIB akTMBi3amii AiAOBOT akTMB-
HOCTI; IOAO CIPUAHHA PO3BUTKY BHYTPIHBbOTO (piHAHCO-
BOT'O PMHKY Ta IIOCMAEHHA PiBHA JOTO AiKBiAHOCTI; CTBO-
PEHHA YMOB AAS 3aAydeHHA imBecTunin. IlpiopurerHnm
HaIpsAMOM BAaAIOTHOI HOAITHMKM € IOCTYIIOBE IiABUIIEHHSA
THYYKOCTI KypCOYTBOPEHHS, 10 HaAACTh MO>KAMBICTh 3MEH-
LIUTY YYACTh LEHTPAABHOTO GaHKY B Omepanisx Ha BHYT-
pilIHBOMY BaAIOTHOMY PMHKY Ta BiATIOBiAHO 3HM3WUTH BIIAVIB
3a3HaYeHMX onepanyii Ha GOPMyBaHHI IPOUIOBOT IPOIO-
3uIil.

3nauHy poAb y 3a6e3neyenHi 36aAaHCOBAHOTO €KOHO-
MIYHOTO 3POCTAHHS HAAEKUTH GIOAKETHO-IIOAATKOBII
noaituni. ¥ xpainax i3 TpaHcoOpManiiHOIO eKOHOMiKOIO
BUKOPUCTAHHS IHCTPYMEHTIB GI0ASKETHO-IOAATKOBOT OAI-
TURY M€ GiABII Pe3yABTATUBHNI BIIAMB HA CTAH €KOHOMIY-
HOT'O IIMKAY Ta PIBeHb PEI'YAIOBAHHS COIliaAbHO-€KOHOMI{4-
HUX IIPOIECiB aHIX I'POIIOBO-KPEAUTHOT HOAITHKY, Ai€BiCTD
AKO1, 3HAYHOIO MipOIO, 3aA€>KUTH BiA IHTEIPOBAHOTO IOKa3-
HUKa PO3BUTKY (piHaHCOBOTO puHKY. CBiTOBMII AOCBiA
CBiAYNTB, IO 3 €eBOAIOLiIHMM PO3BUTKOM CYCHiABHUX BiAHO-
CHUH 3pOCTa€ POAb AeP3KaBM Y PO3NOAIABYIMX NIpOLecax, pe-
I'VAIOBaHHI pO3BUTKY €KOHOMIiKM KpaiHM Ta aAMiHiCTpaTHB-
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HO-TEPUTOPIaABHUX OAMHUIb, IO BIAOBIAHO BipOGpa-
SKa€ThCS Ha 3pOCTaHH| 06cAary BupaTkis Groaskery. Baro-
MMM 3aBAAHHSIM €KOHOMIYHOT MOAITHRY AepsKaBy € parjio-
HaABHMIL IIePepPO3NOoAiA ¢iHAHCOBUX pecypcCiB MiXK pi3HM-
My piBHSAMY GIOASKETHOT CUCTEMY 3 METOIO CTBO PEHHS CIIPH-
ATAUBUX YMOB AASL PO3BUTKY BUPOOHMITBA, NiABUILEHHS
SIKICHOTO piBH;I SKUTTSI HACEAEHHS, OnTuMi3anii 6oaxKeT-
HUX BUAATKIB.

Baromum iHCTpyMEeHTOM BIAVBY Aep>KaBy Ha COLjiaAb-
HO-eKOHOMIYHI IpoLecH € GI0AJKETHE PErYAIOBaHHS Y cdepi
BMAATKOBOT 4aCTHHY GIOAKETY, MEXaHI3M BIAUBY BUAATKIB
GI0ASKETY Ha OOCAT CYKYITHOTO MOMUTY Ta TPONO3uIii me-
peaGavae AOUIABHICTD TX 36GiAbIIEHHS Y IEPIOA EKOHOMIY-
HOT'O CHAAy Ta BiAIIOBiAHO 3MEHIIEHHS Y NepioA CTiKOTO
€KOHOMIYHOTO 3pocTaHHA. BoaAHOYaC BaskAMBYUM € hOpMy-
BAaHHS ONTUMAABHO CTPYRTYPU BUAATKOBOT YaCTUHY GIOA-
JKeTy, aKka 6yaa 6 AOCTATHBOIO AASL BUKOHAHHS OCHOBHUX
¢yuKLiN AepskaBu y cepi coniarbHOTO 3aXMUCTy, Halio-
HaapHOT 060POHN, 3a6e3neYeHHi IPOMaACHKOTO TOPSAAKY,
OXOPOHM 3A0POB'sA, OCBITM @ TAKO3K CTBOPIOBaAa BiATIOBiAHI
MOJKAMBOCTI Ai€BOTO BIAUBY Aep>XKaBHMX (iHaHCOBUX
incTTyTiB Ha eKOHOMIiuHY cucrtemy [7]. BiTunsusumit ta
3apyOisKHMUI AOCBIA CBIAYMTS, 1[0 MIATPUMKA AESIKUX TAAY-
3eMl eKOHOMIKM, IepeBaskHO CiAbCHKOTO I'OCIIOAAPCTBA Ta
6yAIBHMITBA 33 PAXYHOK IPSIMOTO BIAMBY BUAATKIB GIOA-
SKeTy € BasKAMBMM iHCTPYMEHTOM CTMMYAIOBAHHSA iX pO3-
BuTKy. Hapauus niaboBux pAoTanii 3 GI0AKETY, KOMIIEHCA-
I[isl IPOILIEHTHNX CTaBOK 33 KPEAUTAM 33 PaXyHOK GIOAYKeT-
HUX pecypciB, yRraAeHHA PO pBapAHMX KOHTPAKTIB Ha IIO-
CTaBKy IPOAYKIIii, MexaHi3Myu Aep>KaBHO-IPUBATHOTO
[HapTHEPCTBA € BATOMUMM {HCTPYMeHTaMM M ATPUMKY 36a-
AaHCOBAHOTO Ta CTIKOTO PO3BUTKY BiTUM3HAHOT eKOHOMI-
ku. IlpiopureTHNM HanpsAMOM BIAMBY Aep>KaBy Ha piBeHb
€KOHOMIYHOTO 3pOCTaHHA € po36yA0Ba iHppacTPyRTypH,
AKICHUN piBeHb AKOI 3HAYHOIO MipOIO BIIAMBAE HAa PiBEHb
AAOBOT aKTUBHOCTI, IHT€HCHMBHICTD TOProBEABHOTO 060PO-
TY, [0 TO3UTUBHO BiAOGPAsKAETHCS HA MOKpalleHH] PiBHS
€KOHOMIYHOTO PO3BUTKY. BaskAuByMy 3aBAAHHAMY Aep>Ka-
BM € HiABUIEHHS YaCTKM BYCOKOTEXHOAOT{IHUX YKAAAIB
€KOHOMIKM, CIPUAHHA PO3BUTKY i1 iIHHOBAIifHOT CKAAAO-
BOT, AOL[IABHMM € BUKOPUCTAHHS MeXaHi3My GI0AJKETHOTO
¢inaHCyBaHHA raay3eil €eKOHOMIKY, IO BU3HAYAIOTh HAY-
KOBO-TexHIuHMit mporpec. [IpiopureTHum HanpsiMom 610 -
SKeTHOT HOAITHKM y BUpilIeHHi 3a3HaU4eHOT0 € HAAAHHSA Aep-
>KaBHUX TapaHTiN IiA BUCOKOTEXHOAOTIYHI iHBeCcTuIinHi
IIPOEKTH, pearidanisa AKX CIPUATUME 3POCTAHHIO 3aMHA-
TOCTI, 36iABIIEHHIO 06CATY BAAOBOTO BHYTPIIIHBOTO IIPO-
AYKTY Ta NiABMINEHHI KOHKYPEHTOCIPOMOSKHOCTI Haljio-
HaABHOI €KOHOMIKIL.

(inancosa noaitTura kpaTum Ars miABumeHHS piBHS 11
Pe3yAbTaTUBHOCTI MOTPE6YE MOCTIHHOTO YAOCKOHANEHHS
CUCTEMY IPOTHO3YBaHHA (DiHAHCOBO-GIOASKETHUX ITOKA3-
HIKIiB Ha CEpEeAHbO- Ta AOBTOCTPOKOBY IIePCIEeKTHBY. Bask-
AVBMM € IO€AHAHHSA CYKYIIHOCTi METOAIB IPOTHO3YBaHHA,
B TOMY 4MCAi AeTepPMiHICTMYHOTO, CTOXaCTUYHUX, MAKPO-
€KOHOM{YHOT'O MOAEAIOBAHHS HAa OCHOBi CUCTEMHOTO M AXO-
AY, W0 326€e3Me9nTh II0CUAEHHS IKICHOTO piBHS (piHaHCO-
BOTO IIPOTHO3YBAHHS Ta CIPHUATHME i ABUIIEHHIO aAAITHB-
HOCTI (hiHAHCOBO-BI0ASKETHOT MOAITHRY AO COLiaABHO-€KO-
HOMiYHNX TpaHcopMalil. Y nporeci IporHo3yBaHHS AO-
XOAHOT 4aCTUHY GIOASKETY BASKAUBUM € BUKOPUCTAHHS A~
HaMikM, 0COGAMBOCTEN Ta CE30HHOCTI HAAXOAJKEHD AO-
xoAiB. [ToTpe6ye MOAAABIIOTO PO3BUTKY aHAAITHIHMIL
iHcTpyMeHTapiNt PaKTOPHOI'O aHAAi3y, IO AO3BOAUTH
HOiABMIINTY AKiCHMI piBeHb IPOTHO3YyBaHHA KiAbKiCHOTO
BIIAMBY €K30TEHHNUX YMHHUKIB Ta CTaH AOXOAHOI 4YaCTUHU
61oakeTy. Busnaueno ocHoBHi pakTOpy BOAUBY Ha AMHA-
MiKYy HaiGiABII 3HAYMMUX IOAATKOBUX HAAXOASKEHD AO G10-
ASKeTY, B TOMY YMCAlI HIOAQTKY Ha AOAQHY BapTiCTh, IOAAT-
KY Ha AOXOAM (i3ndanmx oci6, ToAATKY Ha IpUGYTOK MiATpH-
€MCTB, aKLJU3HOTO IOAATKY Ta MuTa. OGTPYHTOBAHO AOLiAB-
HICTb IOAAQABLIOTO PO3BUTKY MEXaHi3My OL|iHKM e (DeKTHB-
HOCTi BUKOPUCTAHHA BMAATKIB A€P>KaBHOTO Ta MiCIeBUX
GI0ASKETIB BUXOALYINM 3 TPYHTOBHOTO aHAAIZY 1X KiAbBKiCHO-
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TO BIIAMBY Ha €KOHOMiYHe 3pOCTaHHA Ta COLjiaAbHUI PO3-
BUTOK, W0 NOTPe6ye po3mmpeHHs cdepy 3aCTOCYBaHHSI
[IPOTPAMHOTO Ta FaAy3eBOTO MiAXOAY B poueci GI0ANKeT-
HOTO mAaHyBaHHA [4].

Arst mocuaensst AleBocTi GIOASKETHOTO IPOTHO3YBaH-
H Ta IAAaHYBAaHHA Ba>KAMBUM € i ABUIIIEHHSA POAL €eHAOTEH-
HUX (PAKTOPIB EKOHOMIYHOTO 3POCTAHHS, PO3IWMPEHHS 96—
CATiB BHYTPIiIIHBOTI'O MOIUTY, BAOCKOHAACHHSA iHCTUTYL}ii-
HUX MEXaHi3MiB 6I0AKETHO-TIOAATKOBOTO PETYAIOBAHHS,
MOHITOPUHTY OLiHKY e(PeKTUBHOCTI GIOAKETHUX BUAATKIB,
opmyBaHHS 36aAaHCOBAHOTO GIOAJKETY B XOAI €KOHOMIY-
HOTO UKAY. BusHaueHo Heo6XiAHICTS pO3MIMpPEHHS EPiO-
Ay GIOASKETHOTO IPOTHO3YBaHHS, 0 06YMOBAEHO, IIEBHOIO
MIipOI0, HOCUAEHHSAM POAL GI0OASKETHOTO PETYAIOBAHHS B CTH-
MYAIOBaHHi €KOHOMIYHOTO 3pOCTaHHA, AeMorpaditHnMu
TEHACHII IMY, 3HaYHUM CTyIIeHeM BIAMBY PO3BUTKY BiTUM3-
HSHOT eKOHOMIKY BiA 30BHIIIHPOEKOHOMI{4YHO| KOH'IOHKTY-
pu Ta rao6aaisaniuux nepersopens. GopmyBaHHA OCHOB-
HMX HAOPSIMIB GIOAKETHOT MOAITHRM Ha AOBTOCTPOKOBY
[EepPCIEeKTUBY Ma€ OyTH COPSIMOBAHMM HA BUPILIEHHS MO-
CTaBAEHMX 3aBAAHb PO3BUTKY €KOHOMIKM Ta PO36YAOBH
coniaarbHOTL iH(bé)aCprKTypI/I 3 AOTPMMaHHAM NPUHIUIIB
€KOHOMIiYHOI OOTpYHTOBAHOCTi, COLiaABHOI CIpaBEAAN-
BocTi, cy6enpiaprocti. Kpim roro, 6roasketHa crpareris mae
BKAIOYATM HE TiABKM IPOTHO3HI 3HAYeHHA IHAMKATUBHUX
[OKA3HMKIB PO3BUTKY OIOASKETHOT CHCTEMU aAe 7 MOKa3-
HUKJ OIMTOMOT Bar'u BUAATKIB Ha IiAbOBi IPOTPaMy COIliaAb-
HO-eKOHOMIYHOT'O PO3BUTKY B CTPYKTYpPi BUAATKOBOT Yac-
THHM GIOAJKETY Ta BAAOBOI'O BHYTPIIIHBOTO NPOAYKTY 3
ypaxyBaHHA TepMiHy BUKOHAHHSA Ta peaAisanii AaHUX Ipo-
rpam. 3a3HaveHe, cupusTuMe HopMyBaHHS 30aAaHCOBAHO-
ro GIASKETY, IOCUAUTD GIOASKETHY PE3YABTATUBHICTS,
mABMIGNTH piBeHDb KepoBaHOCTI (piHAHCOBO-GIOASKETHUX
Iporecamn [%] IepcuektuBHe hiHaHCOBO-GIOANKETHE IIPO-
THO3YBaHHS CIPSIMOBAHE HA IOCUAEHHS POAL G0 ASKETY SIK
{HCTpYyMeHTY peryAIOBaHHA eKOHOMIKM Ta coljiaabHOI cde-
P, ClpusiHHES 36aAaHCOBAHOMY EKOHOMIYHOMY 3POCTaHHIO,
OIiHI}| MOJKAMBYX €KOHOMIYHVX PU3UKIB, IO BIAMBATUMYTh
Ha criiikicTs (pinancoBo-6r0aReTHOT cucTemu. Cepeane
3HaYeHHs MOKA3HMKA YACTKM AOXOAIB 3B€A€HOTO GI0AKe-
Ty B BaAOBOMY BHYTpimmHbOMYy IpOoAYKTi Ha 2019—2023
poku craHosButh — 32,35 BiacoTka, BMAATKiB — 34,52
BiACOTKA, BIAOBIAHO AedinuTy 3BeAeHOTrO GIOAKETY —
2,17 Bipcotka. Ha npomy erani BAOCKOHaAeHHs (piHaHCO-
BUX BIAHOCHH, TOCTAaE HEOOXiAHICTh PO3POGKM AOBrOCTPO-
KOBOT 610AKeTHOT cTpaTerii, o CIPsIMOBAHO HA TOCUAEH-
HA Al€BOCTI COIjiaAbHO-€KOHOMIYHOT HOAITHKM KpaiHN.

(dinancosa moaiTrka € BAromMuM iHCTPYMEHTOM pery-
AIOBAaHHA €eKOHOMIYHOTO po3BUTKY Kpaiun. IIpiopurersn-
MU HanpsMamu piHaHCOBOT MOAITHMKY HA CEPEAHBOCTPOKO-
BY II€PCIEKTUBY MAIOTh CTAT YAOCKOHAAEHH A {HCTUTY i1~
HOTI'0 cepeAoBuIa (piHaHCOBOT'O peryAlOBaHHA, iABAIIeH-
Hs AleBocTi (hiHAHCOBO-GI0AKETHOTO IAAHYBAHHS Ta IPO-
THO3YBaHHS, IOCTYIOBE OGIPYHTOBAHE 3POCTAHHS IOKA3-
HUKa MOHeTM3alii, po3BUTOK IHCTUTYTIiB (DiHAHCOBOTO IO-
CepeAHMIITBA, MABUII€HHS AI€BOCTi BAAIOTHOT'O PEIyAIOBAaH-
H#, TOCUAEHHSA B3aEMO3B 43Ky (PiHAHCOBOTO pPeryAIOBaHHA
i3 GUMRAIYHICTIO €EKOHOMIYHOTO PO3BUTKY, 3a6e3TeYeHHs
MaKpOeKOHOMIYHOT 36aAaHCOBAHOCTI.

BUCHOBKMU

(inaHcoBa moaiTuka € AieBuM iHCTPYMEHTOM BIAMBY Ha
coniaAbHO-eKOHOMIivHI mponecyu. Baromyumu 3aBAaHHAMY Y
nporueci po3po6ku Ta peaaizauii inancoBoi moaiTukm €
YAOCKOHaACHHS CUCTeMM Aep>KaBHUX (piHAHCiB, TOCUACH-
Hsl eperTUBHOCT] peryAsTiBHOI QyHKLiT GOAKETHO-TIO-
AATKOBMX, MOHETA PHIX MeXaHi3MiB, 3AIICHEHHSA CTPYKTYP-
HMX 3MiH B €KOHOMIIli, CIPSIMOBAHNX Ha MiABUICHHS TEMIIiB
€KOHOMIYHOTO 3pocTaHHsd kpainu. Cucrema dinaHcoBO-
eKOHOMIYHMX {HCTUTYTiB € Pe3yABTaTOM PO3BUTKY Ta IO-
CTiTHOTO BAOCKOHAAEHHS BIAIIOBIAHMX B3a€MOBIAHOCHH Y
nporneci popMyBaHHS, peryAIOBaHHSA Ta BUKOPUCTAHHS Ha-
[IOHAABHOTO AOXOAY 3 METOI0 3aA0BOAEHHsS MOTpPel Cy-
cmiabcTBa. Pe3yApTaTuBHICTS €KOHOMIYHMX IHEPETBOPEHb,
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3HAYHOIO MipoOI0, 3aA€XKUTh BiA AKICHOTO piBHA iHCTHUTY-
IiHO1 CKAaAOBOI (piHaHCOBOT apXiTeKTOHIKM, CTIMKOCTI
¢inaHCOBOT cucTeMu Kpainy, AleBOCTi BIAMBY piHaHCOBUX
iHCTpYMeHTiB Ha €eKOHOMIYHMII PO3BUTOK Kpainu. YAOCKO-
HaAeHHA MeXaHi3My (iHaHCOBOI MOAITMKM IOBMHHO
3AIICHIOBATHCH 3 YpaxXyBaHHAM AOCBiAY KpaiH 3 pO3BUHY-
TOIO Ta TpaHcdopMalninHo eKoHOMiKo10. Ha mpomy erarmi
PO3BUTKY (PiHAHCOBUX BIAHOCHH, HEOOXiAHUM € BU3HAYEH-
HfA HaIpSAMIiB €KOHOMIYHOI'O PeryAIOBaHHSA, IPiOpPUTETIB
¢iHaHCOBOT TOAITHKY BUXOASTYM 3 OCHOBHMUX 3aCaA COIianb-
HO-eKOHOMIYHOTO PO3BUTKY KpaiHM Ha CcepeAHbO- Ta AO-
BrOCTPOKOBY IepCIeKTHUBY. AOLiAbHO BpaxOByBaTH Biamo-
BiAHWMI 3apy6isKHUI AOCBIA B YaCTUHI MPOBEAEHHS Ai€BOT
I'POINOBO-KPEAUTHOT OAITUKY, TOCUAEHHS e(PeKTUBHOCTI
I0ASKETHOI'O CTUMYAIOBaHHA €KOHOMIKM, NiABUIEHHSA
AKICHOTO piBHS iHAHCOBO-GI0ASKETHOTO IIPOTHO3YBAHHS
Ta Aep>KaBHOTO (PiHAHCOBOrO KOHTPOAIO. Baromum € peaai-
3aIlisf 3aX0AiB CIPAMOBAaHMX HA IiABUIIEHHA KOHKYPEHTO-
CIIPOMO>KHOCT] BITYM3HAHOTO €KCIIOPTY 3 BUKOPUCTAHHAM
iHCTPYMEHTiB BAaAIOTHOTO peryAlOBaHHA. BaskAuBMM € cTBO-
PEeHHS HaAeKHUX IHCTUTYLIMHUX YMOB AASL (DOPMYBaHHSA
edexrTuBHOI (pinanCcOBOT cucTemy, ontumizanii MexaHi3my
AEP>KaBHOTO (PDiHaHCOBOTO PETYAIOBAHHSA COI[iaAbHO-eKOHO-
mivHOTO po3BuTKY Kpainu. Dinancosa noaitTuxka Ak Baro-
MU €eKOHOMIYHNI IHCTUTYT Ma€ BiAirpaBaTi IPOBIAHY POAB
B BU3HAYEHHI Ijirell, 3aBAAHb CTPYKTYpPHNUX IIepETBOPEHb
6I0AKETHO-IOAATKOBOT, TPOMIOBO-KPEAUTHOT cucTeMu 3
ypaxyBaHHAM IIMKAIYHOT AMHAMiKVY €KOHOMIYHOTO PO3BUT-
Ky. 3 OTASIAY Ha 3a3HaveHe, iHCTUTYLiiHI piHaHCOBI Mexa-
Hi3MM IOBMHHI IOCUAIOBATHM PiBE€Hb aAANITMBHOCTI AO 3MiH
eK30TeHHNUX YMHHMKIB BIAVMBY Ha €KOHOMIUHI Iporecyu,
MiABMIYBATH POAb EHAOTEHHOT CKAAAOBOT Y 3a6e3neyeHHi
€KOHOMIYHOTO 3POCTaHHA B CEPeAHbOCTPOKOBIN IePCIeK-
TuBi. BusHaueHo AOLiABHICTD MiABMIEHHSA Al€BOCTI KOOp-
AHanil ckAaA0BUX HiHAHCOBO-GIOAKETHOT HOAITHEN.
IIpiopurerHumu Hanpamamu piHaHCOBOT HOAITHKY Ha
CepeAHBOCTPOKOBY HEPCIEKTHUBY MAIOTh CTATH BAOCKOHA-
A€HHS IHCTHUTYLiHOTO cepeAoBHuIa (PiHAHCOBOTO peryAo-
BaHHS, M ABUILEHHS Al€BOCT] PiHAHCOBO-6I0ASKETHOTO MAA-
HyBaHHA i IPOTHO3yBaHHS, IIOCTYIIOBE Ta BUBa>KeHE 3pOC-
TaHHSA MOKa3HMKA MOHeTM3alli i, BAOCKOHAAEHHS MeXaHi3MiB
BAAIOTHOTO PETYAIOBAHHS, YTPUMAHHsS CTaGiAbHOTO PiBHS
IIiH, IOCUAEHHS B3a€MO3B'A3KY (PiHAHCOBOI'O peryAIOBaH-
HS 13 UMKAIYHICTIO €EKOHOMIYHOTO PO3BUTKY, 3a6e3MedeH-
Hs MakpoekoHoMiuHOT 36araHcoBaHOCTI. Baromum € mo-
Aaablle 3MiTHEHHA poAi piHAaHCOBOT CKAAAOBOT PO3BUTKY
cycrmiabcTBa B 3a6e3neventi 36aAaHCOBAHOTO EKOHOMIYHO-
ro 3pocranHsi. BoaHouac HeOOXIAHMM € YAOCKOHAAEHHS
incTuTyLifiHNx 3acan ¢piHaHCOBOTO 3a6e3eveHHs CoLjaab-
HOI cepn, mo HAAACTh MOSKAMBICTD IIABMINUTY pPiBeHb
coljaapHUX rapaHTili Aep>KaBu Ta CTINKICTh 610AKETHOT CH-
cTeMn.

Aireparypa:
1. Afonso A., Jalles]. Fiscal composition and long-term
%rowth// Applied Economics. 2014. —vol. 46 (3). — P. 349—
58.

2. Delong J., Summers L. Fiscal policy in a depressed
economy. Brookings Papers on Economic Activity, 2012 (1),
P.233—297.

3. Aep>xaBue (piHaHCOBe peryAlOBaHHA €KOHOMIYHMX
nepetsopens / L.5. Yyrynos, A.B. Tlaseako,T.B. Kanena ta
in.; 3a 3ar.pea.A.A. Mazapaxi. — K.: Kuis. Ha1. TOpr.-eKoH.
yH-T, 2015. — 376 c.

4. 3amarpina I.B. Broa>keTHe peryAroBaHHA €KOHOMIY-
HOTO 3pOCTaHHS: aBTOPed. AKC. HAa 3A00. HAYK. CTYIL A-pa
eK%I—ZI. nayk. 08.00.08 / I.B. 3anmarpina. — K., HA®I, 2008.
—32c.

5. Mazapaki A.A. Aominautu incturyninaoi Mmoaep-
Hizanii dinancosoi cucremu Vrpainn / A.A. Mazapaci,
C.B.Boaocosuu// Bicuuk KHTEY. — 2016. —Ne 1. — C.
5—123.

6. Po3BuTox aAepsraBHux (pinanciB Yrpainu B ymoBax
rao6aaizanii: monorpadis/ 3a pea. 1.O.Ayninoi; Kuis: In-

'59e6l<0H0MiKM ta nporuodysanus HAH Vkpaiun, 2014. —
C.

7. Yyrynos L.4., Irnatiok I.M. ®opmyBaHHA BMAATKIB
GIOAKETY y CUCTEMI COLlaAbHO-€KOHOMIYHOTO PO3BUTKY
kpainn// Exonomivami Bicuuk yaiBepcurery. Ilepesicaas-
XMeABHMIBKUI Aep>KaBHMI YHiBepcurer imeni I'puropis
CroBopoan. — 2016. — Ne 28/1. — C. 217 — 226.

8. Yyrynos I.4l. BroaskerHi BiaHOCHHYM B cucTeMi cor-
iaabHO-eKOHOMIYHOTO PO3BUTKY Kpainn/ 1.4, Yyrynos //
Kasna Vkpaiun. — 2014. — Ne 6. — C. 25—128.

9. ®inancu/ 3a pea. C. 1. IOpis, B. M. ®epocosa. — K.:
3uanns, 2008. — 611 c.

References:

1. Afonso, A. and ]alles,[]. (2014), "Fiscal composition
231%1 10;1 éterm growth", Applied Economics, vol. 46 (3), pp.

2. Delong, J. and Summers, L. (2012), "Fiscal policy in a
depressed economy", Brookings Papers on Economic
Activity, vol. (1), pp. 233—297.

3. Chuhunov, I.Ya. Pavelko, A.V. and Kanieva, T.V.
(2015), Derzhavne finansove rehuliuvannia ekonomichnykh
peretvoren' [State financial regulation of economic
transformations], Kyiv.nats.torh.-ekon.un-t, Kyiv, Ukraine.

4. Zapatrina, 1.V. (2008), "Budgetary regulation of
economic growth", Ph.D. Thesis, Economy, NDFI, Kyiv,
Ukraine.

5. Mazaraki, A.A. and Volosovych, S.V. (2016), "The
domains of institutional modernization of the financial
system of Ukraine", Visnyk KNTEU, vol. 1, pp. 5—23.

6. Lunina, I.O. (2014), Rozvytok derzhavnykh finansiv
Ukrainy v umovakh hlobalizatsii [Development of public
finances of Ukraine in the conditions of globalization], In-t
ekonomiky ta prohnozuvannia NAN Ukrainy, Kyiv,
Ukraine.

7. Chuhunov, I.Ya. and Thnatiuk, I.M. (2016), "Forma-
tion of budget expenditures in the system of socio-economic
development olf) the country", Ekonomichnyj visnyk
universytetu. Pereiaslav-Khmel'nyts'kyj derzhavnyj
ggiversytet imeni Hryhoriia Skovorody, vol. 28/1, pp. 217—

6.

8. Chuhunov, I.Ya. (2014), "Budget relations in the
system of socio-economic development of the country”,
Kazna Ukrainy, vol. 6, pp. 25—28.

9. Yuriy, S.I. and Fe(fosov, V.M. (2008), Finansy [Finan-
ces], Znannia, Kyiv, Ukraine.

Cmamms naditimaa do pedaxyii 21.08.2018 p.

www. economy.nayka.com.ua

EnektpoHHe dpaxoBe BuaHHA

EdbekTviBHa ~~—"
EKOROMIIKA

Buxoautb 12 pasiB Ha piK

BupaHHa BKNoYeHO 10 nepeniky HayKoBuX ¢paxoBux
BupaaHb Ykpainu 3 EKOHOMIKU

e-mail: economy_2008@ukr.net
Ten.: (044) 223-26-28
(044) 458-10-73

60

EkoHomika Ta gepwasa N 9/2018



