®IHAHCW, TPOLLOBWI OBIT, KPEAUT

14.Merkel’, V., Kruassan A. (2002) Formal'nsie y' neformal ' nbie y'nstytutbl v defektnsix demokraty'yax //
Poly's. — 2002. — Ne 2. — S. 27-28.

15. Lipsey R. and Lancaster K. (1956) The general theory of Second Best // Review of Economic Studies. —
24. 11-32 s.

OAHI MPO ABTOPA

MakoroH BaneHTuHa [JMuUTpiBHA, KaHANOAT EKOHOMIYHUX HayK, CTapLUUA HAYKOBWUI CNiBPOBITHWK, AOLIEHT
kadbeapw diHaHciB

KWiBCbKUIM HaLioHanNbHWUIA TOProBernbHO-eKOHOMIYHWUIA YHIBEpCUTET,

YkpaiHa, 02156, m. Kuis, Byn. Kioto, 19

OAHHbIE Ob ABTOPE

MakoroH BaneHTuHa AMuTpmeBHa, KaHaMOaT 3KOHOMUYECKNX HaYK, CTapLUMIA HAayYHbIA COTPYOHUK, JOLEHT
Kapeapbl hUHaHCOB,

KneBckuii HaumoHasbHbIN TOProBO-39KOHOMUYECKMI YHMBepcuTeT, Knes, YkpanHa

DATA ABOUT THE AUTHOR
Valentyna Makogon, PhD (Economics), senior researcher, Associate Professor of Finance,
Kyiv National University of Trade and Economics, Kiev, Ukraine

YK 336.02.330.3
®OPMYBAHHA CUCTEMU ®IHAHCOBOI'O
PErYNIOBAHHA EKOHOMIYHOIO PO3BUTKY KPAIHU

MocTtuubka H.A.

Mpedmemom AocnidKeHHsI € MeopemuyHi ma npakmuyHi NUMaHHs hopMyeaHHsi cucmemu hiHaHCO8020
peayrioeaHHs1 EKOHOMIYHO20 PO38UMKY KpaiHUu.

Memoro OdocnidxeHHs1 € po3Kpummsi CymHocmi cucmemu @hiHaHC08020 pe2yrto8aHHsI €KOHOMIYHO20
pPO38UMKY, BU3HAYeHHSI IHCMumyuyitiHux 3acad y npoueci ¢popmyeaHHsI (hiHaHCOB020 MexaHi3My pPO38UMKY
€KOHOMIKU.

Memodu JdocnidxeHHs. ¥ pobomi 3acmocoeaHO CyKyrHicmb Haykosux memodie ma nidxodis, y momy
qyucni cucmeMHul, cmpykmypHUU, ropieHAnbHUU, ¢hakmopHul Memodu, wo Jdo3eonusnio peanisyeamu
KoHUernmyarsibHy €0Hicmb O0CIOXEHHS.

Pesynbmamu po6omu. Po3kpumo cymHicmb ma posib cucmemu ¢hiHaHCOB8020 pezyro8aHHsl SIK
IHCMpPYMeHmy eKOHOMIYHO20 POo38UMKY KpaiHu. Po3suHymo nioxodu w000 rocuneHHs diesocmi ¢hiHaHCO8oi
MOMMUKU SIK 8a20M0O20 €KOHOMIYHO20 iHCmumymy, W0 Mae Cymmeego 8rnueamu Ha eKOHOMIYHe 3pOCMmaHHS.
BusHa4eHo Hanpsimu nideuweHHs egekmusHocmi  610dxemHol  nonimuku 8 ymMoeax IHCmumyuitiHUX
rnepemeopeHb, WO rosisieac y 3abesneyeHHi CycriflbHO20 PO38UMKY, COUialbHO20 3axucmy HacesieHHs 3
8paxye8aHHsIM OCHOBHUX MPUHUUMI8 Mpo2pamMHO-Uinb08020 Memoldy nraHysaHHs 6rdxemy, CripsaMoeaHux Ha
pe3yrnbmamueHicmb 8UKopucmaHHs1 6r00XKemHUX Kowmis.

lany3sb 3acmocyeaHHs1 pe3ynbmamie pobomu. ®iHaHcoga rosimuka €eKOHOMIYHO20 PO38UMKY.
@iHaHcosuULl MexaHi3M y cucmemi eKOHOMIYHUX 8iOHOCUH.

BucHogku. Ha OaHuli 4ac OepxxasHe biHaHcose pezyritogaHHs KpaiHu ¢hopMyembcsi 8 ymosax coujarbHo-
E€KOHOMIYHOI MOMimuKuU, sika 8uxodumb 3 HeobxiOHocmi yyacmi Oepxaeu y c8imosux eKOHOMIYHUX i hbiHaHCOo8UX
BIOHOCUHaX, Mid8UUEHHS] SKocmi depxkasHUX CyCrlifbHUX MOCy2, WO suMazae pearisauii cmpameaii eKOHOMIYHO20
3pocmaHHs Ha SIKICHO HOBOMY iHCcmumyuiiHoMy pieHi. [epxaeHa ¢biHaHCco8a cmpameeis nosuHHa Oymu
cripsiMogaHa rnepui 3a 8ce Ha 6i0roeiOHi eHOO2EHHI YUHHUKU EKOHOMIYHO20 3pocmarHs. [lpu ybomy 6rodxemHa
ronimuka SK eaxnuea cknadosa cucmeMu OepxXasHO20 peayriteaHHsI EKOHOMIKU Mae crupamucs Ha
00820CcMpPOKO8Y rpoepaMy €KOHOMIYHO20 ma coujanibHO20 pO38UMKY KpaiHu. Y cydacHuUx ymoeax OOoUifibHUM €
rocurieHHs1 posi iHaHCOBOI MOMIMUKU SIK 8a20MO20 MaKpPOEKOHOMIYHO20 iIHCmpyMeHmy wodo 0iegoeo 8rusy Ha
0docsizHeHHs hiHaHCO80-eKOHOMIYHOI 36arniaHco8aHOCMI, Pe3yibmamueHOCMi €KOHOMIYHUX MepemeopPeHhb.

Knrodoei cnoea: iHaHcu, piHaHCoBa cucmema, piHaHCO8e peayri8aHHs, hiHaHco8a rosimuka,
¢piHaHCOB80-eKOHOMIYHI 8IOHOCUHU, 6r0dxxem, 6rodxemHa nonimuka, nodamkoge peaynoeaHHs, NepcrnekmueHe
¢piHaHCco8Ee NPO2HO3Y8aHHS.

OPOPMNPOBAHUE CUCTEMblI PUHAHCOBOI'O
PErYnmnPoOBAHUA EKOHOMUYECKOIO PA3BUTUA CTPAHDI
MocTuukas H. A.

lMpedmemom uccnedoeaHusi S6MSIOMCS Meopemuyeckue U npakmu4yeckue 80rnpockl hoPMUPOBaHUS
cucmeMbl (huUHaHCO08020 pPe2yupo8aHUsi IKOHOMUYECKO20 Pa38UMUSs CMPaHbI.
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Uenbto uccnedoegaHusi s8/siemcsi packpbimue CywHOCmMuU cucmemMbl (hUHaHCOB8020 peaysiupo8aHusi
E€KOHOMUYeCKo20 pasgumusi, orpedesieHUe UHCMUMYyUUOHaIbHbIX OCHO8 8 rpouecce ¢hopMuposaHusi
huUHaHCOB020 MexaHU3Ma pa3sumusi 3KOHOMUKU.

Memodbi uccnedoeaHusi. B pabome rpumeHeHa COBOKYNHOCMb Hay4HbIX Memodos u rnodxodos, 8 mMom
yucrie cucmemMHbIl, CMpPYKMypHbIU, cpasHumerbHbIl, hakmopHbIl Memodbl, Ymo 03801UNI0 peanu3osams
KOHUernmyarsbHoe eOUHCMBO uccrie008aHUsl.

Pesynbmambl pabomsbi. Packpbima CywHOCMb U pOJfib cuCmeMbl (hUHAHCOB8020 pezysiuposaHusi Kak
UHCMpyMeHma 3KOHOMUYECKO20 paseumusi cmpaHbl. Paseumo nodxodbi rno ycuneHurwo delicmeeHHOCMU
guHaHco8oU MOIUMUKU KaK 8€COMO20 3KOHOMUYECKO20 UHCMuUmyma, UMerUe2o CyuecmeeHHoe 8/UsHUE Ha
aKoHomuueckuli pocm. OnpederneHbl HanpasieHUss MosbileHUs1 aghghekmusHocmu brodxemHol rnoaumuku 8
yCro8uUsIX UHCMUMYyUUoOHarsbHbIX npeobpasosaHul, 3aknadaruwulcs 6 obecrevyeHuu o0buwecmeeHHo20
pasgumusi, coyuanbHoU 3auumbl HaCeleHUs C y4emoM OCHOBHbIX MNPUHUUMNOS rpoepamMmMHO-Uyerieeoeo Memooda
nnaHuposaHusi brodxxema, HarpasieHHbIX Ha Pe3y ibmamueHOCMb UCMO0b308aHUs1 BOOXemHbIX cpedcms.

O6nacmb npumeHeHus1 pe3ysibmamoe pabomsbl. QuHaHco8asi MOAUMUKa EKOHOMUYECKO20 pa3sumusl.
@uHaHco8bIl MexaHU3M 8 CucCmemMe 3KOHOMUYECKUX OMHOWEHUU.

Bbi600dbI. B Hacmosiwee spemsi 2ocydapcmeeHHOe (hUHaHCO80E peayriuposaHue cmpaHbl (hopMupyemcsi 8
yCri08USIX COUUaslbHO-9KOHOMUYECKOU rMonumuku , Komopasi ucxodum u3 Heobxodumocmu y4acmusi
eocyfapcmea 8 MUPOBbIX 3KOHOMUYECKUX U (DUHAHCOBbIX OMHOWEHUSIX, [08bILEHUE Kayecmsa
e2ocyfGapcmeeHHbIX 0bwecmeeHHbIX ycrye, mpebyem peanu3ayuu cmpameauu 3KOHOMUYEeCKO20 pocma Ha
KayecmeeHHO HOB80OM UHCMUMYyUUOHarbHOM yposHe. [ocydapcmeeHHasi ¢huHaHco8asi cmpameausi O0mKHa
b6bimb HarnpasrneHa npexoe ece2o0 Ha coomeemcmeayruue 3HO02EHHbIE (haKkmopbl 3KOHOMUYECKO20 pocma.
lpu amom 6rodxemHasi NouMuUKa Kak 8axHasi cocmaesnsrouasi cucmembl 20CydapCmeeHHO20 peaynupoeaHus
3KOHOMUKU OOIKHa OCHOBbIBAMbCS Ha 00/120CPOYHOU Npo2pamMme 3KOHOMUYECKO20 U CoyuanbHO20 PO38UMKY
cmpaHbl. B cospemeHHbIx ycrnosgusix yenecoobpasHo ycurneHue ponu UHaHCOoB8OU MOMUMUKU KaKk 8eCOMO20
MaKpO3KOHOMUYECKO20 UHCMpyMeHma 0eliCmeeHH020 6/UsHUS Ha 0ocmuxeHue ¢huHaHCO80-3KOHOMUYECKOU
cbanaHcuposaHHOCMU, pe3yibmamugHOCMU 3KOHOMUYECKUX NpeobpasosaHudl.

Knioyeeble cnoea: cuHaHCbl, ¢buHaHcosasi cucmema, UHAHCO80E peayrnuposaHue, (buHaHcosas!
nonumuka, GbUHaHCOB0-3KOHOMUYECKUE OMHOWeHUs, 6ro0xem, 6rodxemHass MofuUMuUKa, Haslo2o8o0e
peaynuposaHue, nepcrnekmusHoe hUHaHCO80E MPO2HO3UPOB8aHUE.

FORMATION OF FINANCIAL REGULATION

Mostytskiy N.A.

The subject of research is theoretical and practical issues of formation of the financial regulation of
economic development.

The study is disclosure of financial system regulation of economic development, the definition of the
institutional framework in the process of the financial mechanism of the economy.

Research methods. The paper used a set of scientific methods and approaches, including systemic,
structural, comparative, factorial methods that allowed to realize conceptual integrity of the study.

The results of the work. The essence and role of financial regulation as a tool for economic development.
Developed approaches to enhance the efficiency of financial policy as an important economic institution that has
a significant influence on economic growth. The ways of improving the efficiency of fiscal policy in terms of
institutional reforms, which is to ensure social development, social protection, taking into account the basic
principles of program-target method of budget planning aimed at the performance of budgetary funds.

Range of application results. The financial policy of economic development. Financial mechanism in the
system of economic relations.

Conclusions. Currently, the state financial regulation of the country formed in terms of socio -economic
policy, which comes from the necessity of state participation in global economic and financial relations ,
improving the quality of public social services , which requires the implementation of strategies for economic
growth to a new institutional level. State financial strategy should be geared primarily to relevant endogenous
growth factors. This fiscal policy as an important component of state economic regulation has lean on long-term
program of economic and social development country. In modern terms it is appropriate to strengthen the role of
financial policy as an important instrument of macroeconomic effective impact on the achievement of financial
and economic balance, effectiveness economic.

Keywords: finance, financial system, financial control, financial policy, financial and economic relations,
budget, fiscal policy, tax regulation, financial forecasting perspective.

MNMocTtaHoBka npobnemun. GiHaHCOBE perynioBaHHA € OOHUM i3 BarOMUX IHCTPYMEHTIB coLiaribHO-eKOHOMIYHOro
PO3BUTKY KpaiHu, OCKINbKW Y npoueci opMyBaHHSA (hiHAHCOBUX PECYPCiB 34iNCHIOETLCS pO3pobKa OCHOBHMX Hanpsimis
BMKOPWCTaHHS BigMOBIOHMX KOLUTIB, KEPYHUNCb HEODXIOHICTIO BMPILLEHHST 3aBAaHb, siKi CTOATb Nepesd CycninbCTBOM Ha
JaHomy eTani moro po3sutky. CouianbHO-eKOHOMIYHUIA PO3BUTOK CYCMiNbCTBA BUMAarae BUKOPUCTaHHS hiHaHCOBOT
NoniTUKM 9K AiEBOr0 IHCTPYMEHTY OEPXaBHOMO PeryrioBaHHS E€KOHOMIYHUX Ta coujanbHuX BigHOCWMH. Baxnueum €
BM3HAYEHHsI NPIOpUTETIB BIOKETHOI MONITUKKM, Y TOMY YMCHI HA CepeaHbOCTPOKOBY NEPCMEKTVBY, BUXOOSAYN 3 OCHOBHUX
3acaj couianbHO-eKOHOMIYHOrO PO3BUTKY KpaiHW, YAOCKOHANEHHSA AepXaBHOro perynioBaHHsA y cdepi hopMyBaHHS
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Joxopis 6rooKeTy, NNaHyBaHHS Ta BUKOPUCTaHHSA BMOATKIB OHOMKETY, MiKOIOIKETHMX BIOHOCKH, LLO MigBULLMTL PiBEHb
ehbeKkTMBHOCTI (PYHKLOHYBAHHSA €KOHOMIYHOI Ta OHODKETHOI cMCTEMM B LINTOMY. 3afisiHHS perynsTopHOro noveHuiany
CknagoBux (piHAHCOBOI MONiTUKM NOTpebye nopanblIoro AOCHIKEHHST B3aEMO3B’sI3KY (hiHAHCOBUX BiAHOCUH i
couianbHO-eKOHOMIYHMX MPOLECIB.

MigBULLEHHA SIKICHOrO PiBHS MexaHi3miB ¢hopMyBaHHA OrogKeTy 3 BpaxyBaHHAM MPIOPUTETIB CoLjianbHO-
€KOHOMIYHOT cTparerii nocuntoe IHCTUTYLIMHI 3acaaun iHaHCOBOI NoniTukK. Peanisauis 3aBgaHb SKOi BNAMBaE Ha
piBeHb | yMOBMW BUKOHAHHA AepxaBoto PyHKUiN, biHaHCOBY Ta coujianbHy 36anaHCOBaHICTb.

AHani3 ocTtaHHiX pocniaxeHb i ny6nikauin. Baromwuii BHeCOoK y AOCMIOKEHHS CYTHOCTI Ta poni
(hiHAHCOBOrO perynoBaHHA eKOHOMIYHMX NpoLeciB 3pobunu Taki BiT4n3HsAHI BYeHi sk T.boroni6[2], O. Bacunuk [3],
I. 8anatpiHa, I1. Jlncak [1], I. JlyHina, . JlyK'aHeHko, |. Iliotun, A.Mspkoscekun [4], B. ®enocos, |. YyryHoB [4-6],
C. Opint iH. Cepen Hanmbinbll 3HAYYLIMX HAyKOBMX AOCAiAXeHb 3apybikHMX BYEHMX i3 nuTaHb (popMyBaHHS
hiHaHCOBOI MONITUKM MOXHa Has3BaTu npaui k. B’lokeHeHa, A. BarHepa, [M.Kpyrmana, I1. CamyenbcoHa [7],
k. Crirniua, B. TaHsi, A. Yniokaesa, [x.Xikca.

NMpeamMeToM [oOCRiMKEHHA € TEOPeTUMYHI Ta NpPaKTU4YHI NUTaHHA (OOPMYyBaHHA CUCTEMU (PiHAHCOBOro
peryroBaHHsl EKOHOMIYHOIO PO3BUTKY KpaiHW.

MeToro cTaTTi € pO3KPUTTH CYTHOCTI CUCTEMU (IHAHCOBOIO pPEerynioBaHHA €KOHOMIYHOIO PO3BUTKY,
BM3HAYEHHS IHCTUTYLINHKX 3acag Yy npoueci hopmyBaHHSA DiHAHCOBOIO MeXaHi3My pO3BUTKY EKOHOMIKN.

MeTtoau pocnimxeHHs. Y poboTi 3aCTOCOBAHO CYKYMHICTb HAayKOBMX METOAIB Ta MNigxogis, y TOMY YWCA
CUCTEMHWUI, CTPYKTYPHURN, MNOPIBHANBHUA, (DaKTOPHUM MeToau, WO AO3BOMMIIO peanidyBaTtv KOHUeNTyarbHy
€HICTb JOCMIMKEHHS.

PeaynbtaTtn gocnigxeHHs. [lepxasHa ¢iHaHCOBa NonitMka € OAHWM 3 BaroMmx iHCTPYMEHTIB BMMMBY Ha
coLianbHO-EKOHOMIYHMI PO3BUTOK KpaiHW. 3abes3neveHHst UinecnpsiMoBaHOrO BMAMBY Ha TeMnu Ta SKiCTb
€KOHOMIYHOro 3pocTaHHA noTpedye hopMyBaHHSA BiAMOBIAHOI cuCTEMM (DiIHAHCOBOrO PEryrnoBaHHS, CNpPsIMOBAHOI
Ha ynpaBniHHA pe3ynbTaTaMu Ha OCHOBi YOOCKOHANEHHS iHCTUTYLIAHOIO 3abe3neyeHHs hiHaHCOBO-EKOHOMIYHMX
nepeTBOpPEHb.

HeobxigHiCcTb gepxaBHOro hiHAHCOBOrO PEryritoBaHHs 3yMOBMEHa TUM, WO 3a Oyab-sKOro TuMy €KOHOMIYHOI
CMCTEMWU OCHOBHVMM MPU3HAYEHHAM depkaBu € 3abesneveHHs (hiHaHCOBMMM pecypcamy TUxX noTpeb, dki He MOXYTb
OyTn 3a00BONEHI Yepe3 PUHKOBUIA MeXaHi3M. [10 HUX HanexuTb 30Kpema, CTPYKTypHa nepedynoBa eKOHOMIKW, 3axXUCT
HaBKOMULLHBOrO cepeaoBuLla, 06opoHa, NPaBOMOPSAOK, coljanbHa NigTPMMKA Mano3axuLLeHNX BEPCTB HaCeMeHHs,
npoBedeHHs PyHAaMeHTanbHUX HaykoBMX OOCHIMKEHb, OXOPOHa 340pOoB'a Towo. Buxogaum 3 uporo, gepxasa byaye
(piHaHCOBY MONITMKY, OCHOBHUM 3aBOAHHAM $SIKOI € MOLLYK ONTUManbHOI Mogeni nepepo3noginy giHaHCOBUX pecypciB i3
MeTo 3abe3neyveHHs1 3pOoCTaHHs MaTepianbHOro BUpoOHULUTBa M obpobyTy HaceneHHs. Onsa nobynosu Takoi mogeni
OOLINBbHO BU3HAYMTW PiBEHb BMMBY OEPXKABM HA EKOHOMIYHY AiSiNbHICTL i piBEHb 3000B'I3aHb AepKaBWu B MUTAHHSX
couianbHoro 3abe3neveHHs rpomMagsH. Big unx dakTopiB 3anexuTb, sika YacTka BarioBOro BHYTPILLUHBOrO NPOAYKTY Mae
30cepepKyBaTUCA y AepxaBHUX (PiHaHCOBUX IHCTUTYLLISX.

YnopagkyBaHHA perynioydmx Uinen gepxxaBHOi (iHaHCOBOI MOMITUKM, [O3BONAE OOCArTU BiAMOBIAHOroO
3b0anaHcyBaHHA Mnpouecy nepepo3noginy ¢iHaHCOBMX PEeCypcCiB Yy CYCNiNbCTBi, PIiBHA 3a40BOJIEHHA MOTPed
HacerneHHs. HeobxigHnm € 3abe3neyvyeHHs NepeTBOpPeHHSA hiHAHCOBOrO MexaHi3amy B edpekTuBHMIA 3acid peanisauii
couianbHO-eKOHOMIYHOI cTpaTerii.

3 meTol po3pobku i peanisauii 36anaHcoBaHOro iHAHCOBOrO PeryroBaHHs NPOTArOM MEBHOrO 4acoBOro
iHTepBany diHaHcoBa MoMiTMKA Mae BW3Ha4YaTUCH, BUXOOAYM, 3 OOHOro OOKY, 3 UMKIIYHOCTI €KOHOMIYHOro
PO3BUTKY, 3 iHLIOro, — 3i CTaHy AepXaBHMX (hiHAHCIB i 3anacy CTINKOCTi PiHaHCOBOT CUCTEMMU, CYTTEBE 3MEHLLEHHS
SIKOr0 MOXe MPU3BECTU A0 YCKMNaaHEHb Y NpoBeAeHHi ePEKTUBHOIO OIOMKETHOrO peryrnoBaHHA AN NO3UTUBHOIO
BMMMBY Ha EKOHOMiYHE 3pOCTaHHA. Ha KOXXHOMY eTani eKOHOMIYHOro po3BUTKY € HeOoOXigHICTb po3pobKM Takoro
(hiHAHCOBOro MexaHiamy, sk 3abesneynB Ov BTINEHHS MOCTaBMNEHUX 3aBOaHb Nepen AepXaBot. 3 eKOHOMIYHOI
TOYKU 30pYy, OIOIKETHUIN MEXaHi3M € CYKYMHICTIO MEBHMX BUAiB OMOMKETHMX BiQHOCUH, MeToAiB hOpMyBaHHA Ta
BMKOPUCTaHHS BIOOKETHUX KOLUTIB.

Hepxaa Bigirpae nNpoBigHY ponb y CTUMYMOBaHHI couianbHO-eKOHOMIYHOro po3BUTKY. Ha pi3Hux eTanax
CTaHOBJIEHHS CBITOBOI (DiHAHCOBOI CUCTEMM CTYMiHb BMIIMBY OEPXXABHOrO PEryritoBaHHs HA TEMMU €KOHOMIYHOro
3pOCTaHHA OyB pi3HUM, WO 0OymoBniOBariocb O6paHOK MOAENTH0 CouianbHO-€KOHOMIYHOrO PO3BUTKY KpaiHw,
npiopuTeTamm E€KOHOMIYHOI MOMITUKN, AIEBICTIO (PIHAHCOBO-IHCTUTYLIMHNX MeXaHi3MiB ii MpakTU4HOI peanisadii.
diHaHCcOBa noniTMka € OAHiel 3 Hambinbl BarOMMX CKNagoOBUX CUCTEMU OEPXKABHOrO peryntoBaHHs, OCHOBOMO
peanizauil MexaHiaMy BNnvMBY AepXaBu Ha EKOHOMIYHI mpouecu. BukopucToBYytOUM iIHCTPYMEHTM hiHAHCOBOI
NnoniTMKN Aep)xaBa 34iNCHIOE 3HAYHUIA BMAMB Ha OOCAr Ta CTPYKTYpYy BaroBOro BHYTPILHBLOIO MPOAYKTY, CTaH
nnartikHoro G6anaHcy, AepxaBHUX (DiHAHCIB, pPiBEHb 3aWHATOCTI, IHOAEKC CMNOXWMBYMX LiH Towo. MeTow rpoLoBo-
KpeouTHOI MOmMiTMKM  KpaiHM € 3abe3neyvyeHHst HaneXxHOro MOHETAPHOro pPerynioBaHHs, WO CrnpusaTuMe
CTUMYOBAHHIO EKOHOMIYHOIO 3POCTaHHS B yMOBax CTabinbHMX UiH Ta 06MiHHOrO Kypcy. [1o AieBMX IHCTPYMEHTIB
30INCHEHHS TPOLLOBO-KPEOUTHOI MONITUKM HanexaTtb onepauii LeHTpanbHOro OGaHKy Ha BiOKPUTOMY PUHKY
OEepXXaBHUX LiHHMX nanepis, perynioBaHHsA obGniKoBOi CTaBkW, HOPMWU ODOB’SI3KOBUX PE3EPBHMX BUMOI OEMO3UTIB.
B cBolo uyepry, BamnioTHe perynioBaHHa Mae OyTu cnpsiMoBaHMM Ha 3abe3nedyeHHs HeoOXigHOro CTyneHs
KOHBEPTOBAHOCTI  HaUiOHaNbHOI rPOLIOBOI OAMHMLI, OpraHi3auilo CUCTEMM BasitOTHOIO KYpPCOYTBOPEHHS,
3abe3neyveHHs cTabinbHUX mKepen HaaxXo4KeHb iIHO3EMHOI BankioTN Ha HaUiOHANbHUIN BarntoTHUA PUHOK.
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diHaHcoBa noniThka Kk BaroMmini eKOHOMIYHUI IHCTUTYT Mae BidirpasaTu NPOBIAHY POMfb B BU3HAYEHHI Uinen,
3aBAaHb CTPYKTYPHUX MNEepeTBOpeHb OlaKeTHO-NOJATKOBOI, rPOLUOBO-KPEAUTHOI CUCTEMU 3  ypaxyBaHHAM
LMKINIYHOT ANHAMIKM €KOHOMIYHOIO pO3BUTKY. 3 ornsagy Ha 3asHadeHe, iIHCTUTYLiVHI (biHaHCOBI MeXaHi3My NOBUHHI
nocunioBaTN piBeHb afanTMBHOCTI 4O 3MiH €K30reHHUX YMHHUKIB BMfMBY Ha €KOHOMIYHI npouecwu, nigsuwyBaTtu
poJSib EHAOrEHHOI CKNNagoBoi y 3abesneyYeHHi EKOHOMIYHOMO 3pOCTaHHSA B CEPEAHbOCTPOKOBI MEPCMNEKTUBI.

Baxnuenmun 3aBoaHHSMM B yMOBax TpaHCHOPMALMHMX NepeTBOpeHb € NpoBedeHHs edpeKTUBHOI BIoaKeTHO-
nogaTkoBOI MONITWKM, MiABULLEHHS PIiBHS MNPO30pPOCTi BlomkeTHOro npouecy. 3a3HavyeHe HagacTb MOXIMBICTb
NiOBULLIEHHST IHBECTULIMHOI CKMNagoBOi BITYM3HSAHOI €KOHOMIKM Ta 36inblUeHHs obcary nogaTkoBUX HaaXOmMKeHb 00
OrompkeTy, pecdopMyBaHHS MOOATKOBOI CUCTEMW Ta BWKOPWUCTAHHSA MOAATKOBOrO MOTEHUiany TepuTopii Aans
3abesneveHHs coLianbHO-€KOHOMIYHOTO pPO3BUTKY KpaiHW. Pasom 3 TuM, BaXMBO He TinbkM ONTUMI3yBaTut
BMKOPUCTaHHS MOOATKOBOro MoTeHLiany TepuTopin, a M CTBOPIOBaTM CMPUSTNMBI YMOBU A 3pOCTaHHA €KOHOMIYHOT
aKTMBHOCTI Cyb’eKTiB rocrnoaptoBaHHs Ta €KOHOMIKM B LIMOMY, ¥ TOMY YMCHi 3a paxyHOK 3anpOBapPKEHHST NMPUHLIMMIB
TPaHCNAapEeHTHOCTI MOAATKOBMUX NPABOBIOHOCUH, BIGHOBMEHHS OOBIPY MK NIaTHMKaMM NOAATKIB Ta AEPXKaBoto.

IHCTUTYT OGIOIKETHOrO perynoBaHHA Mae TI'pyHTYBaTUCA Ha CyKYyMNHOCTI ¢popm, 3acobiB, MexaHiamiB
opMyBaHHSA Ta peanisauii 3aBgaHb OHOIKETHOI MOMITUKK, SAKi BU3HA4YalOTb YMOBW B3AaEMOBIAHOCWH Y4YacCHMKIB
OromxkeTHOro npodecy [4].

OcHOBHMM 3aBAaHHAM OHOKETHOrO perynioBaHHs € 3abe3neyeHHs BUKOHAHHA 3aBAaHb couialnbHO-
€KOHOMIYHOro pPO3BUTKY KpaiHW, OAHaK MpU LbOMY BaXNMUBOKO € NIOTPUMKa Y HEOBXigHMX Mexax 3anacy CTiMKOCTI
BlompKeTHOI cucTeMun, dka € OOHUM 3 BaroMux iHCTPYMEHTIB BMNAMBY Ha €KOHOMIYHE 3pOCTaHHS, pa3oM 3 UMM, 3
narom y vaci 6ogxeTHa cuctema BUCTYnae sik 06’ekT BNNMBY 3 GOKY MakpOEKOHOMIYHOIO CTaHy, TOMY BaXITMBUM €
BM3HAYEHHS CTyMNeHs B3aEMOBMMBY OOXKETHOT CUCTEMU i coLliarnibHO-EKOHOMIYHOIO PO3BUTKY KpaiHu.

OepxaBHa noniTuka y cdepi BuaaTtkiB OlOmKeTy CyTTEBO BMnMBaE Ha 0OCAr CyKyrnmHOro MOMUTY, SAKWUIA
CKIagaeTbCs i3 00CAry CnoXkMB4oro nonuTy, iHBECTULIHOMO NOMUTY Ta NONUTY Aepxasu. B ymoBax eKOHOMIYHOro
crnagy gepkaea MOBMHHA 3[4iMCHIOBATM 3aX04M LWOAO OOHOYACHOro nocnabneHHsa NnogaTkoBOro HaBaHTaXXEHHA Ha
€KOHOMIKy Ta 30inbLueHHsA GogKeTHOro gediunTy, Takum YMHOM, BIO[KETHE perynioBaHHA A03BOMSE BMIMBATU Ha
06csr cyKynHoro nonuTy, TEMNM i NPONopLjii €KOHOMIYHOrO pPo3BUTKY [5].

3MicT couianbHOT YHKUii AepXXaBHUX hiHAHCIB nondrae B hOpMYyBaHHi COLianibHOrO 3axucTy JOAMHM Ta
3abe3neyeHHsa LiniCHOCTI Ta cTabinbHOCTI pO3BUTKY CycninbcTBa. Y peanidauii couianbHoi yHKUiT gepxasu
Npu3HaYeHHs OOXOAiB i BMAATKIB Aep)KaBHOrO OrogKeTy nondrae y popMyBaHHI i CTPYKTYPYBaHHI OepKaBHUX
hiHaHCOBUX pecypciB 3 MeTOl 3abesnedeHHs Ba3oBUX NapameTpiB XUTTEAIANBHOCTI rpoMagsaHuHa i CycninbCcTBa.
CoujianbHe nNpu3HadeHHsa TpaHCchepTiB, WO NepeaarTbes 3 AepXKaBHOro BIO4XeTY MicLeBMM BrogxeTam, nonsrae y
3abe3neyeHHi couianbHOi 3nmaroan i CTabinbHOCTI Y CyCNinNbCTBi LUNAXOM PO3MoAiny (iHAaHCOBMX pecypciB 3a
perioHamun KpaiHu anst 36anaHcoBaHOrO CouianbHO-€KOHOMIYHOIO Ta KyNbTYPHOTO PO3BMTKY SIK TEPUTOPIN, TakK i
KpaiHn B uinomy. [epxaBHi UinNboBi hoHAM MOKNMKaHi 3abe3neuntn (PyHKUIOHYBaHHA CUCTEMM COLiaNibHOMO
3axucty ocib, dki noTpebyoTb NiATPMMKM 3 OOKy cycninbcTBa. BaxnuBuMM METOOOMOMYHUM YMHHUKOM €
BU3HAYEHHS NPUHLNMIB DYHKLUIOHYBaHHS AepXXaBHUX (PiHAHCIB, WO A03BOSISE BUABUTU HanpsaMu BRNnBY ¢iHaHciB
Ha PO3BUTOK AEPXKABHOIO CEKTOPY EKOHOMIKM, BUPOOUTM KpUTEPIi MOro pO3BUTKY.

IHCTUTYUIHa CTPYKTypa cucTeMmn goiHaHCOBOMO perysitoBaHHA eBOSOLIOHYE Ta YOOCKOHAMKETLCA BignoBiaHO 0
PO3BUTKY CyCMinbCTBa. IHCTUTYLIVHI 3MiHW He BiabyBalOTLCA ANCKPETHO, ANS HAX XapaKTepHUA MOCTYNOBWIN nNepexin, Big
CTapux OO HOBWX iHCTUTYTIB, 3aNeXHiCTb Bid TeHAEHUi nonepegHbOoro PO3BUTKY BU3HAYaE iHCTUTYUIMHY CTINKICTb
cycninectBa. B ymoBax CbOrofeHHs, Moaerb €KOHOMIYHOro pPO3BMTKY KpaiHM MOBWHHA MNOEOQHYBATW iHHOBALiHi,
coujanbHi, diHaHCOBO-OIOMKETHI CKNagoBi. IHCTUTYLIHMIA acnekT KoopauHauil CKNagoBUX CUCTEMW OepXaBHOro
(piHAHCOBOrO perynoBaHHs, 3HA4YHUM YMHOM, NMOB'A3aHUI i3 B3AEMOZIEI0 AepKaBHUX OpraHiB ynpasniHHA [1].

[o OCHOBHMX NPUHUMNIB (PYHKLIOHYBAHHA CUCTEMU AepXaBHOro (piHAHCOBOro perynioBaHHA chif BigHECTU
€OHICTb 3aKOHOAABYOiI Ta HOPMaTMBHOI 6a3u; BiOKPUTICTL Ta MPO30PIiCTb; PO3MEXKYBaHHSI MOBHOBAaXEHb; LiNboBa
OPIEHTOBAHICTb; HAayKOBMKM Niaxig A0 peanisauil HamiveHWX uinen; eKOHOMIYHICTb i pauioHanbHICTb; KepOBaHICTb
iHaHCOBUMM NOTOKaMW Ha UeHTpanisoBaHii OCHOBi. [OCArHeHHs Uinen 3afaeTbCs CTpaTerield PO3BUTKY.
diHaHCcOBa cTpaTeris BM3HA4Ya€e MOXMMBICTb 30anaHCOBAHOrO YNpaBrliHHA BapTICHOK OLIHKOK MaTtepianbHo-
TEXHIYHMX 3acobiB i rpOLLOBMMU pecypcamMin, SKUMMU BOJIOAIE€ AEPXXaBHUN CEKTOP eKOoHoMikM. OcobnuBe 3HaYeHHsI
Ma€ BM3HAYEHHSA poni biHaHCiB B pedopMyBaHHI €KOHOMIKKN, Ska MoXe OyTu 3BedeHa A0 HaCTYMHUX 3aBAaHb:
€KOHOMIYHOI cTabinisadii; aganTauii 4O pUHKOBNX NEPETBOPEHb; CTUMYJTIFOBAHHS iHBECTULIMHOT aKTUBHOCTI.

BaxnmBoto nepeaymMoBOO peanisauii BUBaXXEHOro Ta pesynbTaTUBHOMO MPOLLOBO-KPEANTHOIO perynoBaHHS
€ OOTPUMaHHA NpUHUMNY He3anexHocTi LleHTpanbHoro 6aHky. Peanisauis 3axogiB 6104KeTHOro perynioBaHHs Mae
BM3HaAYaTUCA 3 ypaxyBaHHAM LUKNIYHOT AMHAMIKW €KOHOMIKM Ta PIBHS CTIMKOCTI CMCTeMW AepXaBHUX PiHaAHCIB,
CYTTEBE 3MEHLLEHHS SIKOT MOXe NPU3BECTM A0 YCKNagHEHHS NpoBeAeHHS e(pekTUBHOro GrogKeTHOIO perysoBaHHs
0N NO3UTMBHOIO BMNIUMBY HA EKOHOMIYHI Ta couianbHi npoLlecu.

lMopanblle yOOCKOHaneHHs1 BIiTYM3HAHOI CUCTEMU  [epXaBHOro  (PiHAHCOBOrO  peryriioBaHHA  Mae
34iNCHIOBATUCA 3 ypaxyBaHHSAM MakpOEKOHOMIYHOI AMHAMIKK, NpoueciB iHCTUTYLINHOIO PO3BUTKY 3 ypaXyBaHHAM
rnobanbHNX TEeHOEHUIN CTPYKTYPHUX NEepeTBOPEeHb (iHAHCOBOI CUCTEMM, [OOCBiQYy KpaiH 3 PO3BUHYTOK Ta
TpaHcdOopMaLiIHOK EKOHOMIKO [B].

diHaHcOBa apanTauiss 0O PUHKOBMX MEPETBOPEHb BUPAKAETbCA B TOMY, WO AepXaBa i nignpuemcrea €
MOBHOMPaBHMUMUN YYaCHUKAMW PUHKY KanitaniB, BMCTyMaruM B PpOri KpeautopiB abo nosnyanbHWKIB Ta [A03BOSISIE
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pearyBaTu Ha 3MiHy CUTYyaLil Ha PUHKY, NPUCTOCOBYBATUCH 4O HOBMX YMOB, BUKOPUCTOBYBATU anbTepHaTUBHI (PiHAHCOBI
iHCTPYMEHTU, BMKOHYBaTV MOAATKOBI Ta iHLWI rpowwoBi 3000B'A3aHHS. PedhopmyBaHHSI €KOHOMIKM 3 MEeTO hiHAaHCOBOI
apanTauii Bkrtovae: nibepanisauito LiH, npuBaTM3aLiio, coujanbHy TpaHcqopMaLlito, iHTerpaLito B CBiTOBY CUCTEMY.

CyTHicTb gepxaBHUX oiHaHcIB nonsirae B 0iHaHCOBO-EKOHOMIYHUX BiAHOCWMHAX, LLIO BMHUKAKOTbL 3 NPUBOAY
pO3MoAiny i Nepepo3noginy CyKyrnHoro CycniflbHOro npoAykTy i YacTUHM HauioHanbHoro 6aratcTea, NoB'dA3aHUX 3
hopMyBaHHSIM (DiHAHCOBUX PECYPCIB AepXaBW Ta BUKOPUCTAHHAM iX AN MNOKPUTTS BUTpaT, HeobxigHux ans
BMKOHAHHA AepXXaBolo i MiCLIeBUMM OpraHamu Bnaam cBOiX 3aBAaHb Ta OYHKLN.

MpusHayeHHA OepxaBHOro (piHaHCOBOro perynioBaHHA nonsrae B 3abesneyeHHi couianbHO-eKOHOMIYHOMo
PO3BUTKY KpaiHK Ta JOOpOObYTYy rpomMagsiH 3a JOMOMOrOK HU3KM hiHAHCOBUX IHCTUTYLIN. Peani3alisi oCHOBHOT MeTu
CYCMiNIbHOTO PO3BUTKY — CTBOPEHHS YMOB A5 3abe3nedeHHs TigHoro XWTTa rpomagsH nepegbadae B cdepi
nepxaBHMX diHaHCIB AOCArHEHHs 36anaHcoBaHOCTI MiX couianbHMMK 3000B'A3aHHSIMM OpraHiB Aep)kaBHOI Bnaau
Ta iX MOXNMBOCTAMM MoBinisauii hiHaHCOBMX pPecypceiB SK Ha AepXaBHOMY Tak i Ha MicLLEBOMY piBHi [2].

MopoaTkoBe peryrnioBaHHSA € BaromMmo CKagoBok hiHAHCOBO-OHOMKETHOI NMOMITUKN EKOHOMIYHOIO PO3BUTKY,
30INCHIOE BIAMOBIOHWM BNAWB Ha Mepepo3nogin BanoBOro BHYTPILWHBOrO MPOAYKTY Yepe3 nogaTKoBY CUCTEMY,
3abesnevye opMyBaHHS OOXOAiB OMMKETYy 3 ypaxyBaHHSIM Lifien Ta 3aBAaHb €KOHOMIYHOI Moaeni Aep)kasu,
30BHILLHBOMO Ta BHYTPILLHLOr0 EKOHOMIYHOIO cepeaoBMLLa Ta iIHTepeciB CyCninbCTBa.

EkoHOMiYHa cTabinizauis Ha MakpopiBHi HeBigainbHa Big 3aranbHOi (hiHAHCOBOI cTabinizauii B €KOHOMIL,
MOHITOPUHI MaKPOEKOHOMIYHMX MOKa3HWKIB JO3BONSE BUSBUTU pearnbHy cutyauilo y diHaHCoBi cdepi, y ToMy unchi
piBeHb 6tomKeTHOro AediuuTy, Xia BUKOHaHHS BrogpkeTy, piBeHb 3a6oproBaHOCTi NiANPUEMCTB nepes 6iomKeToMm, piBeHb
iHbnsAii, cTaBka pedhiHaHCyBaHHs1 HauioHanbHoro ©aHKy, 3MiHM BamoTHOro Kypcy Towo. ®PiHaHcoBa CTabinbHICTb
O3Ha4a€e HasBHICTb CTIVKMX mkepen biHaHCYBaHHS, MOXIUBICTb 3any4eHHS KOLUTIB Ha PUHKY KaniTanis, HaKoMM4eHHS
pecypciB 451 po3LWUMPEHHsT BUPOOHULITBA i PO3BUTKY CYCMiNbHOrO CEKTopa EKOHOMIKM.

Pa3som 3 TMM, Ha gaHoMy eTani BOOCKOHAaNeHHs1 (DiHaHCOBO-EKOHOMIYHUX BIQHOCUH, BaXIMBMM € MOTMMOMEHHS
CYTHOCTi (hiHQHCOBOI MOMITUKN SIK CKMagoBol COLianbHO-€KOHOMIYHOMO PO3BUTKY, YAOCKOHareHHs1 MOoMnoXeHb LWoao
BMIUBY IHCTPYMEHTIB epXXaBHOro (oiHAHCOBOMO peryrnoBaHHA Ha coLliarnbHi Ta eKOHOMIYHI MpoLecy KpaiHyu BpaxoByHoUK
IHCTUTYUiMHI 0coGnMBOCTI  biHAHCOBOI cuctemn. HeobxigHMM € akTuBi3auis iHBECTULIMHOI aKTMBHOCTI Cy6’eKTiB
rocriogaptoBaHHs 3 NiABULLEHHAM PiBHS ePEKTUBHOCTI KaniTanbHUX IHBECTULIN, B TOMY YACKIi 3@ paxyHOK BUKOPUCTAHHSA
MEXaHi3MiB AepKaBHOI MIATPUMKM Ta CTUMYIIIOUMX 3axOAiB OHmMKEeTHO-NOAATKOBOI, MPOLLOBO-KPEOUTHOI MOMITUKK.
MoTpebytoTb NigBULLEHHS PIBHA OBrPYHTOBaHOCTI MPIOPUTETHI HaNPsiMM OIHAHCOBOI MOMITUKA BUXOASYM 3 OCHOBHUX
3aBAaHb coLianbHO-eKOHOMIYHOIO PO3BUTKY, LIMKIIYHOT AMHAMIKM EKOHOMIKW.

BucHoBKu. Ha gaHui yac gepxaBHe (hiHaHCOBE perynioBaHHsS KpaiHM hOpMYETBCSA B yMOBaX CoLjianbHO-
€KOHOMIYHOI MONiTUKKN, siKa BMXOOWUTb 3 HeoOXiOHOCTI yyacTi AepxaBu Yy CBITOBMX E€KOHOMIYHMX i (hiHaHCOBMX
BiAHOCMHaX, NiABULLLEHHS SKOCTI AepXaBHUX CYCMinbHMX MOCMYr, WO BUMarae peanisauii ctpaTerii eKOHOMIYHOro
3pOCTaHHSA Ha AKICHO HOBOMY iHCTUTYLiNHOMY piBHi. [lepxxaBHa ¢iHaHcoBa cTpaTerisi noBMHHa ByTn cnpsiMoBaHa
nepw 3a BCe Ha BiAMOBIOHI €HOOrEHHI YMHHMKM EKOHOMIYHOro 3pocTaHHs. [pyn upomy GrogkeTHa nofiTvka sk
BaXMMBa CKMNaJoBa CMCTEMU LOEPXXaBHOMO PErynoBaHHSA €KOHOMIKM Mae CnvMpaTucsl Ha OOBrOCTPOKOBY Mporpamy
€KOHOMIYHOro Ta couianbHOro pPo3BUTKY KpaiHW. Y Cy4acHMX ymMOBax OOUISIbHUM € MOCWUNEHHsT pori ¢hiHaHCOBOI
NOMITUKAN SK BaroMoOro MakpOEKOHOMIYHOrO iHCTPYMEHTY LWOAO [Ai€EBOr0 BMAMBY Ha AOCATHEHHs diHaHCOBO-
€KOHOMIYHOT 306anaHcoBaHOCTI, pe3ynbTaTUBHOCTI EKOHOMIYHMX NMEPETBOPEHD.
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Aocsia AOMIHICTPYBAHHA NOOATKOBUX HAOXOMXEHb
Y KPAIHAX 3 PO3BMHYTOIO EKOHOMIKOHO

CaBuyk 0.0.
lNpedmemom pobomu € aHasisa meopemuKko-MemodoriogiyHux 3acad adMmiHicmpysaHHs1 M00amkKo8ux
HadxodxeHb 8 YkpaiHi ma ceimi.

Memorw pobomu e eusigrieHHs Hey3200XXKeHocmeul, Wo CmMpuMyrms yOOCKOHaneHHsT cucmemu HadaHHS
admiHicmpamuegHux rnocrye 8 YkpaiHi ma HadaHHS rpono3uyit wodo ix yCyHeHHs ma MoKpauw,eHHs MexaHiamy
yHKUIOHy8aHHS1 cucmemu adMiHicmpysaHHs nodamkosux Hadxo0xeHb 8 YKpaiHi.

Memodonoezis npoeedeHHss pobomu. Poboma eukoHaHa Ha OCHO8i aHari3y HopMamugHO-rpasosgol basu
3abesneyeHHs HalaHHS adMiHicmpamueHUX [10C/iye 30Kpema, cucmemu adMiHicmpysaHHs M0d0amKosux
HaoXxo0XXeHb 8 YifioMy.

Pesynsmamu pobomu. Ocobnusy yeazy npudiieHo Cy4YacHOMy cmaHy cucmemi adMiHicmpysaHHSI ma
riepcriekmugam po3eumky nodamkoeux Hadxo0XeHb y 8iMYuU3HsHUX peaisx. [lpoaHarnizoeaHo opaaHisauito ma
MexaHi3aM cmsigHeHHs1 Nodamkoeux Hadxo0xeHb 00 brodxemy Ha rpuknadi 0oceidy iHWUX KpaiH. Po3sansHymo
ceimosuti 0oceid admiHicmpysaHHsi nodamkie i po3pobka nporno3uuit w000 8rnpoeadKeHHs 020 OKpeMux
acriekmig y eim4usHsiHy npakmuky. OkpecrieHo Komriniekc 3axodie Ons adanmauii 3apybixHozo doceidy Onsi
egekmusHOi cucmemu crnjamu ma admiHicmpyesaHHs nodamkosux HadxodxeHb 8 YKpaiHi. BusHayeHo
HeobxiOHicmb 8HeCeHHs1 3MiH ma doroeHeHb 00 [Modamkoeozo kodekcy YkpaiHu, Wo crpocmums fpouec
admiHicmpysaHHs1 noGamkogux HadXxo0XeHb 8 YKpaiHi.

BucHoeku. be3 3MiH 6 3akoHoOascmei 3 ypaxysaHHs MixXHapoOHo20 0oceidy ma 8im4yU3HAHUX
ocobnusocmell, pegopMysaHHsI cucmemu adMiHicmpyeaHHsi nodamKogux Hal0Xx00XeHb ma CMEOPEeHHS
MMOBHOYIHHUX KOHCYbmMamueHUX UeHmpie wodo nodamkoeoi epaMomHOCMi HaCesIeHHs 3anuliumbCcs Juwe
ronyicmcbKUM J103yH20M, ma He rpu3eede 00 MoninweHHs SKkocmi rocrye 0ns epomadsH ma cmabinbHO
8UCOKO20 3abe3sneyeHHs ghickanbHUX nompeb depxasu.

Knroyosi cnoea: nodamkosi HadxodxeHHs, nodamkoea cucmema, nodamku, cucmema craamu,
adMiHicmpyeaHHs.

onbIT ABMUHUCTPUPOBAHUSA HANOIrOBbIX MOCTYNNIEHUNA
B CTPAHAX C PA3BUTOW EKOHOMUKOW

CaBuyk E.A.
lNpedmemom pabombi sierisemcsi aHanu3 meopemuKko-MemoO0sI02UYECKUX OCHO8 adMUHUCMPUPOBAHUSs
Hao208bIx nocmyrneHuli 8 YkpauHe u mupe.

Llenbto pabombl siensiemcsi  8bisierieHUE Wwepoxosamocmedl, coepXxusarouux ycoeepuleHcmeaosaHue
cucmemsbl nipedocmassieHuUsi aOMuHUCmMpamueHbIX ycriye 8 YkpauHe u npedocmassieHusi npednoxeHul no ux
yCmpaHeHuro U YryqYweHU MexaHudma hyHKUUOHUPO8aHUS cucmeMbl adMUHUCMPUPOBaHUS Hasio208bIx
nocmyrnneHul 8 YKpauHy.
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