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ANALYSIS OF THE NATIONAL MARKET CORPORATE SECURITIES UNDER THE EUROPEAN
INTEGRATION

The analysis of corporate securities market in Ukraine has been considered in the article. The aim is to determine
the development of the corporate securities market in terms of Ukraine's European integration and to develop
recommendations to improve liquidity in the long run. It has been stated that the study of the development of this segment
of the financial market as the market for corporate securities needs special attention. It has been emphasized that one of
the key problems of national stock market is "deficit" of financing instruments of investment activities. It has been
determined that the greatest volume of trading on the stock market was in the month of the largest political instability in
the country. It has been found that the share of the three largest stock trading floors in total in 2007 was greater than 93%
(except for the crisis of 2009). The analysis has revealed that government securities (90%) occupy the largest share of
trading, while in developed countries the ratio is dramatically different - only 10% are government securities. The market
share for corporate securities in 2011 dropped by 4.5 times and in 2014 by 9.6%. 90% or more of trading is held on four
main floors in the structure of corporate securities market, but stock exchange - "leader"” in terms of trading is constantly
changing. There is a very large number of trading (10 as of January 2015) in Ukraine. However, excessive amount leads
to decentralization of supply and demand for securities, provokes the process of price manipulation in the market, leading
to the establishment of different rules of conclusion and implementation of the exchange agreements. In 2013, over 46% of
trades in corporate securities were held on the PFTS. It has been emphasized that pressing problems are non-disclosure
or untimely disclosure of information by issuers of securities on the stock market as well as failure to receive rating by
enterprise public offering, which is required by law. It has been suggested that increased liquidity of Ukrainian market of
corporate securities may be due to the dual listing.
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TEOPETUYHI ACNEKTU NOOATKOBOIO PEINYJIIOBAHHA B PUHKOBIN
EKOHOMIUI

Pozenanymo icmopuuni ma cyyacui nioxoou 00 BUSHAYEHHA 3MICMY HOHAMbL «NOOAMKU» Md «NO0AmKosge
pezymosantay. [ocnioxcenHs eontoyii 3micmy NOHAMb «NOOAMKU» Ma «NOOAMKO8e pe2yilo8aHHAy 0a3yeanoce Ha
BUKOPUCTAHHI Memodi8 €0HOCmi icmopuuno2o i noeiunozo. OYiHKY OCHOBHUX 3A80AHb NOOAMKOBO20 De2YII08AHHS 6
CYUACHUX EKOHOMIYHUX YMOBAX BUKOHAHO MemoOOM aHanizy i cummeszy. Mema cmammi nonseae 6 0OIPYHMY8AHHI
MeopemuyHUx 3acad NOOAMKO8020 pPe2yNIO8AHHSA COYIAIbHO-eKOHOMIYHUX NPOYeCcié HA CYYACHOMY emani pO36UMKY
HAayioHANbHOI eKOHOMIKU. XapakmepucmuKky noOamKis, sik eKOHOMIYHOI Kame2opii, pO32IAHYMO 8 MAKUX acneKmax: 3a
EKOHOMIYHOIO CYMHICIO, 3a (POPMOI0 NPOAA8Y, 3 OPeAHI3aYitiHO-Npasoeoi cmoporu. OOIPYHMOBAHO, WO YIMKe 6USHAYEHHS
meopemuyHUx 3acad NoOAmMKO8020 pe2yNOBAHHS eKOHOMIKU 3 VPAXY8AHHAM 0COOIU8OCMEll CYYACHUX VMO8
20CN00apiO8ants 003601umMb OLIbW I[PYHMOBHO 30IUCHIO8amMU GIOOIp ma niosuwumu egeKmusHiCmb 3aCmocCy8aHHs.
Odepoicagrux pezynamugnux 3axo0ig. Chopmynrb08aHo ymouHeHe GU3HAYEHHsST NOOAMKO8020 pPe2yliO8AHHs eKOHOMIKU ma
BUBHAUEHO 11020 36 30K 3 pe2yIAMOPHOI0 (hYHKYIEI0 nooamKig. Busnaueno, wo nooamkose pe2yno8antsa — ye YnpasiinHs
cyKynHicmio GiOHOCuH y cgepi eupoOHuymea, 0OMIHY ma CHOJNCUBAHHSA MAMepPiaibHux 6aaz i nociye 8 ymoeax
KOHKPEmHOo20 CYCHiIbHO20 a0y 3 Memor OOCASHEHHA OadCAHUX COYiaNbHO-eKOHOMIUHUX pe3VIbmamie WLiaxom
3ACMOCYBANH CReYUPiuno2o iHCmpymenmy — nodamxie. B cmammi npoananizosano 0ocHoHi QyHKYii nodamrosoeo
PecyNioBantsa 8 CYYACHUX YMOBAX, d came. alOKAYiliHA, pO3N0Odiivud, pe2yiamopHa, coyianvha. O6IpyHmosauo, wo
OKpeMuM IHCIMPYMEHMOM HOOAMKOB020 pe2yNI0BAHH € NOOAMKOGUU MEXaHizm, SIKUU 3 eKOHOMIYHOI MOuKu 30py €
CYKYNHICMIO eKOHOMIYHUX BIOHOCUH, cneyu@iynux memoodie mobinizayii 6w00dxcemnux Kowmie i exmouac 6 cebe:
noO0amKoGe NIAHYBAHHA | NPOSHO3YBAHHA, NOOAMKOGI HOPMU MA HOPMAMUBU, NOOAMKOSI CIMUMYAU Ma caHkyii. 3a
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pe3yibmamamt 00CaiONCeHHs, 3pOONEHO BUCHOBOK, WO NOOAMKOBE PESYIIOBAHHSA € 8ANCTUBUM MEXAHIZMOM cmaobinizayii
oepoicagnux iHancosux pecypcis, CmMumMynO8anHs eKOHOMIYHO20 3POCMAHHS, 30IUICHEHHs. CIMPYKMYPHUX Nepemeopets,
NIOBUWEHHST KOHKYPEHMOCNPOMONCHOCIE SIMYU3HAHOI exoHomiku. Tlodanvuii Oocniodxcenus 0yOymb CNpsiMO8aHi HA
opmyniosants npono3uyiu Wooo 3MIH 8 ROOAMKOSI cucmemi ma nioxo0ax 00 aOMIHICMPYB8AHH ROOAMKIE 8 0epiCasi,
AKI CNpUAMUMYMb NOKPAWEHHIO THBeCMUYIUHO20 KIiMamy 6 Kpaiui ma onmumizayii pe3yivmamugHOCmi peanbHO20

CeKmMopy eKOHOMIKU KPAiHU.

Kntrouosi cnosa: nooamox, nodamkoge pe2yno8arHs, NOOAMKOBUN MEXAHI3M, PYHKYIT NOOamK08020 pe2y1o8aHHs.

BCTYII

IocTtanoBka mpoGjemn. CydacHHil MexaHi3M
JIEP’)KaBHOTO PETYIATOPHOTO BIUIMBY B YMOBaX PHHKOBOL
€KOHOMIKH XapaKTePU3Y€EThCS IUPOKUM HaOOPOM METOJIIB
Ta (GOpPM BIUIMBY Ha PO3BUTOK EKOHOMIYHOI CHCTEMH.
OxpeMe BaroMe MiCIleé B HBOMY HAJICKUTh BaXKEISIM
MOJIATKOBOTO PETYJIIOBAHHSI.

3arajoM TOAATKOBE pETYJIIOBaHHI MOXe OyTH
O0XapaKTEepPU30BaHO SK  KOMIUIEKC  pO3poOJIeHHX i
3aKOHOJABUO 3aKpIIUICHUX Yy JAepikaBi (OpM i METOiB
CTBOpPeHHS (DiHAHCOBUX PECypCiB  UIA  JOCATHEHHS
OCHOBHOI METH JICp>KaBHOTO PETyJIOBAHHS €KOHOMIKH [1,
c. 196-197]. OcHOBHOIO METOIO PETYIIOBAHHSA € (hiHAHCOBE
3a0e3neueHHs TEMIIIB i IPOMOPIIH PO3BUTKY EKOHOMIKH, a
TakoX (hiHAHCYBaHHS COLIIAJIbHUX TapaHTill HACEJICHHIO.

HenosnikamMu iCHyrOUMX HAayKOBHX MiIXOZIB JIO
PO3YMIHHS €KOHOMIYHOT CYTHOCTI M0JIaTKOBOTO
PETyJIIOBaHHS €KOHOMIKH € Te, IO OUIBLIICTh HAYKOBIIB
PO3TIISIAI0TH HOTO BiJOKPEMIICHO BiJ 1HIIMX (hOPM BILIUBY
Jiep)KaBd Ha COLaIbHO-€KOHOMIYHI MpOLeCH B KpaiHi.
Kpim Toro, HayKoBi HiIXOI¥ BITYM3HSIHAX Ta 3apyODKHIX
YYEeHUX HEOCTATHBO BPaxOBYIOTh OCOOJIMBOCTI peaiizarii
MOJIATKOBOT TOJIITUKM B YMOBax MOOJIAHHS HACIiJIKiB
(iHAHCOBO-CKOHOMIYHOi KpH3W, IO TIEBHOK MipOI0
3HIKY€E e(eKTHBHICTD IOAATKOBOTO peryiroBaHHs. YiTke
BU3HAYCHHS TEOPETUIHHUX 3acan MOZaTKOBOTO
pEeryiloBaHHS €KOHOMIKH 3 ypaxyBaHHSM OCOOJHMBOCTEH
CydacHUX YMOB TOCHOJIapPIOBAaHHS JIO3BOJUTH O1JIBII
IPYHTOBHO  3[IMCHIOBaTH  Big0ip Ta  MiJBUIIUTH
e(eKTUBHICTh 3aCTOCYBAHHSI JIEPKABHUX PETYJISATUBHUX
3aXO/iB.

AHaJi3 OCTaHHIX JociaiKeHb 1 myOJikamii.
[TpoGemaM BU3HAYEHHS PO MOJATKOBOTO PETYIIOBAHHS
SK CKJIaJOBOI MEXaHI3My [Ep>KaBHOTO pETYIIOBAHHS
€KOHOMIKH MIPUCBSTICHI JOCITIIKEHHS 0aratbox
BITYM3HAHMX 1 3apyObKHUX HayKoBIiB. TeopeTwdHi
ACIIEKTH BIUIMBY IHCTPYMEHTIB MOAATKOBOTO PETYIIIOBAHHS
Ha COMiaTbHO-EKOHOMIYHI IIpoLEecH IPYHTOBHO
JOCHIKYIOThCs B Tipansax A. Cmita, A. Mapmanna, Jx.
M. Keiinca, M. ®pinmana, A. Jlapdep, k. Crirmma, C.
@imepa, [1. CamyenscoHa Ta iHIINX.

[Ipobmemu Ta OUIAXM ONTHMI3alii IHCTPYMEHTIB
MOJIATKOBOTO PEryJoBaHHS OOIPYHTOBAaHO B HAYKOBHX
Iparsix TakuX BITYM3HSHHUX Ta 3apyOikHUX aBTOpiB: C.
Apby3oBa, 1. Bymryesoi, O. Banuspceskoi, O. I'puropcbkoi,
I. I’ saxonoBoi, I'. Konoako, A. Kpucosaroro, T. Komyk,
B. Menbauka, I'. Menbauuyk, T. IlonuBanoi, A.
CoxomnoBcrkoi, JI. Cteuenka, B. Cycinenka, M. Tapacroka,
A. Hixitimmaa, H. Yepnumesoi, I. YyryHoBsa Ta iH.

IIpote B mpargx 3a3HAaYEHHX HAYKOBIB MEXaHi3M

MOJIATKOBOTO ~ PETryJIIOBAaHHS  4acTille  BCbOTO  HE
PO3TISIAETBCS  SIK  €IEMEHT  KOMIUICKCHOI — CHCTEMH
JIEP)KAaBHOTO  PETYJIATOPHOTO  BIUIUBY Ha  PO3BHTOK
€KOHOMIYHOT CHCTEMH, a IHCTPYMEHTH TOJaTKOBOTO

peTyIIOBaHHSA OCTIDKYIOTECS B YMOBaxX CTaOiTBHOTO
€KOHOMIYHOTO pO3BHUTKY. lle TIEBHHM YHHOM 3HWXKYE
e(eKTHBHICTh IHCTPYMEHTIB ITOJATKOBOTO PpETyIIOBAaHHS,
1110 3aCTOCOBYIOThCS AEPKaBOIO.

Merta crarTi (HI0CTaHOBKA 3aBJAaHHS) TOJSITaE B
OOIpYHTYBaHHI ~ TEOPETHYHHX  3acaj  MOJATKOBOTO
peryjIloBaHHS — COLaIbHO-eKOHOMIYHMX  MPOLECIB  Ha
Cy4acHOMY eTalli PO3BHTKY HalliOHAIbHOT €eKOHOMIKH.

PE3YJBTATH JOCJIIJKEHHA

3rimio cr. 67 KoHctuTymii YkpaiHM KOXEH
TPOMaIsTHUH YKpaiHU 3000B’s3aHUH CIUTAYyBATH ITOJATKH
i 300pH B TOPSAIOKY 1 po3Mipax, BCTAHOBJICHUX 3aKOHOM.
Yci rpoMaisHU IIOPIYHO TOJAIOTH 0 IOAATKOBUX
IHCTIEKIIIA 3a MICIIEM NPOXKMUBAHHS JACKJapallii mpo CBii
MaiHOBMH CTaH Ta JOXOAM 33 MHUHYIHMH PIK Yy TOPSAKY,
BCTaHOBJICHOMY 3aKOHOM [2].

XapakTepuCTHKY MOAATKY CJiJl PO3IJSIATH B TaKUX
ACIIEKTax: 32 EKOHOMIYHOIO CYTHICTIO; 32 (DOPMOIO MPOSIBY;
3 Oprafi3anifHO-TIPaBOBOi CTOPOHH.

3a eKOHOMIYHOIO CYTHICTIO IMONATKH € CIocoOoM
TIePepO3MOILTY HalllOHAJIEHOTO JOXOIY MK
IHCTUTYIIHHIMH CEKTOPAMH Ta BUCTYIAIOTH CIICI(ITHOIO
(dhopMOrO EKOHOMIYHHX BigHOCHH. [Ipu mepeposmonimi
HAIIOHAJILHOTO JOXOAY MOIAaTKH 3a0e3MeUyloTh JepKaBY
HEoOXiqHUMHM  (iHaHCOBMMH  pecypcamu.  YacTuHa
HalliOHAJILHOTO JIOXO01y, HepPepO3IOIiIEHOTO 3a
JIONIOMOT0I0 TOJATKIB, CTa€ LEHTPali30BaHUM (OHIAOM
¢binaHcoBux pecypciB aepxasu. [Ipoiec mpuMycoBoro
BIUY)KCHHSI YaCTUHH HAI[IOHAIBHOTO  JIOXOJY Ma€
OTHOCTOPOHHIO CHPSIMOBAHICTH BiJl IIATHUKA ITOJATKIB 10
nepkasu [3, c. 24].

MarepiaibHOIO ~ OCHOBOIO — MmonmaTkiB  ((opmoro
MpOsIBY) € pealbHa BETUYMHA TPOIIOBHX KOINTIB, SKi
aKyMYIIIOIOTBCS  JiepkaBoto. KoHKpeTHHMH — opMamMu
NIPOSIBY KaTeropii MojaTKy € BUAM MOAATKOBHX ILIATEXKIB,
SIKI BCTAHOBITIOIOTBCSl 3aKOHOJABUMMH OpraHaMH KOXKHOT
KpaiHu.

3 oprai3zaIfiifHo-paBoBOi CTOPOHH TOJATOK — II&
000B’SI3KOBUI IUIATIXK, SKAH HAIXOOUTL 10 OFOHKETHOIO
(¢boHIy y BH3HAUEHUX 3aKOHOM pPO3Mipax i1 BCTaHOBJICHI
TEPMiHH.

Crhig migKpecnuTH, MO0 BU3HAYCHHS IMOJATKIB B
KOHTEKCTI YaCTHHM EKOHOMIYHMX BIJHOCHH XapaKTepHa
JUISL TIOCTPAIsIHCBKMX €KOHOMICTIB. 3axijHa Hayka He
BIAETHCS 10 PO3MIIAAY €KOHOMIYHOI CYTHOCTI HOAATKIB, a
CKOHIIGHTPOBY€ yBary caMme Ha iX opraHi3auiifHO-IpaBoBii
¢dopmi. Kpim Toro, y TpakTyBaHHSIX 3aXiJHHX €KOHOMICTIB
3BEPTAETHCSl yBara Ha MPHUMYCOBOCTI Ta OOOB’SI3KOBOCTI
CTATHEHHA TIOJATKiB, a TaKoXX Ha JAEeMOKPAaTHYHOCTI
MIpOIIeCy BU3HAYCHHS iX BEITMIUHH.

TaxuM 9rHOM, TOJATOK — IIE:

— 000B’sI13K0OBA, crienudivyna, IHIWBIAyaTIbHO

243



Hayxosuii éicnux Myxkauiscbkoeo oepaicasnozo ynieepcumemy, 2015

0e3moBopoTHA, O0E3yMOBHA, OC3CKBIBAJICHTHA, PEryJspHA,
3aKOHOJJABUO  pErJaMCHTOBaHA,  O€30IUIaTHA  IliHA
(YHKIIOHATBHUX TIOCHYT, IO HAJTAKTHCA CYCHUIBCTBY
JIEPHKABOIO;

— IJIATiXK, SKAH 3IIACHIOETHCSA IUIATHUKAMH Yy
MOpSAKY 1 Ha yMOBaX, MIO BH3HAYAIOTHCS 3aKOHAMH
VYkpainu:

— IHCTPYMEHT, SIKHH Oe3rnocepeHbo Ta
OTIOCepEIKOBAHO  BIUIMBAE HA  COIIaIbHO-€KOHOMIYHI
mporecd B JepXaBi Ta € HaWBaXIIUBIMIOKW (GopMoro
MTOJTATKOBOTO PETYJIOBAHHS PUHKOBUX BiTHOCHH;

— crocid mepepo3noIily HaIliOHATIBHOTO JOXOIY 3
METOO CTBOPCHHS 3arajbHOJICPIKaBHOTO
LEHTPaNi30BaHOro (POHAY IPOIIOBUX KOLITIB, HEOOXITHUX
JUTS. BUKOHAHHS ICPKABOO ii (DYHKIIIH.

3 [O3MIiA JOCHIDKEHHS TPaKTYBaHHS 3MiCTy
MOHATTS  TIOJaTKOBE  PETYNIOBaHHA  BAKIMBHM €
BU3HAYCHHS  MONATKy  SIK  IHCTPYMEHTY,  SKHHU
Oe3mocepelHFO Ta  OMOCEPENKOBAaHO  BIUIMBAaE  Ha
COMiaTbHO-eKOHOMIYHI MIPOIIECH B JIEPIKaBi.

Benukuii TIYMaqHUI CJIOBHHK Cy4acHoi
YKpaiHChKO1 MOBH BU3HAua€ PEryIOBaHHA SK [6, ¢. 1020]:

— BIIOPSKOBYBAaTH MIO-HEOY/b, KEPYBaTH YHUMOCH,
MIAKOPSIOYM  HOro  BIAMOBIMHHUM TpaBWiaM, IEBHIH
CHCTEMI;

— IOMaraTtucsi HOPMajabHOI  POOOTH  MAIIMHH,
YCTaHOBKH, MEXaHI3MYy 1 T. iH., 3a0€3Me4yI0uH 3/1aro/KeHy
poOOTY CKJIaTOBUX YaCTHH, CTAJICH.

3 MMO3UIIHA oprasizamii €KOHOMIYHOT Ta
VOPaBIIHCHKOI MiSTIBHOCTI MOXKHA BHUAUTHTH ACKiTbKa
BHU3HAYCHB TIOHATTS «PETYIIOBAHHI», a caMe:

—1e CIOHYKAIbHO-TIPAKTHYHA JUSUTBHICTD
PETYIATOPHOTO XapakTepy, CIpsSMOBaHA Ha JIOCATHEHHS
YiTKO BH3HAYCHUX Itineit [4, ¢. 116-117];

— e BHI OiSUIBHOCTI, WIO SABJISE COOOI BIUIUB
KEepiBHUKA Ha NIJIErNIUX TaKUM 4YHHOM, [I00 BOHH
BUKOHYBalM POOOTY il JOCSTHEHHS IiIed opraHizariii
[5];

— e MJiSUTBHICTD 13 MIATPUMKA B JAUHAMIYHIN
CHCTEMI YIIpaBIiHHSI BHPOOHHIITBOM 3aJaHUX MapaMeTpiB.
Moro 3aBnauHHs — 36eperTn CTaH yIopsAKOBAHOCTI, KOTPHA
3amaeThCs  (YHKIIEI OpraHiz3amii SK y MigcHCTeMi
BHPOOHHUIITBA, TaK 1 B MiJCHCTeMi ympaBiiHHSA. DyHKIiSA
PEryIIOBaHHS JETePMIHYETHCS HOPMATHBHICTIO: B TOJMI ii
30py mepeOyBae Oyap-sfke BiIXWIICHHS Bix HOpMHU [6, c.
153];

— METOJ yNpPAaBIIHHS, KA € CHCTEMOIO THITOBHX
3aX0JliB, IO 3JIIACHIOETHCS BIAMOBITHUMH OpraHAMH Ta
OpraHizamisiMH 3 METOI0 cTabiii3amii Ta HPHUCTOCYBaHHSI
ICHYIOYO1 CHCTEMH JI0 TIOCTIMHO 3MiHIOBaHHUX YMOB [6, C.
154];

— 1Ie BIUTMB Ha JisUTEHICTH, HA CY0 €KTH Ta MPOIECH,
3 METOI 3a0e3MEeUYCHHS JOTPUMAHHS 371aroJKeHOI poOOTH

CHCTEMH, BIIOPSIIKYBaHHS Ta i IBUIICHHS
PE3YNBTaTUBHOCTI JisTIBHOCTI, Y3rO/KEHHsI iHTepeciB 1 Jii
[7,c.61].

V3aragpHIOIOYHM 3MICT HaBEAEHWX BHU3HAYEHbD,

MOXHa 3a3Ha4YuTH, MO0 PEryJIIOBAHHA BH3HAYAECTHCA K
CYKYIHICTh 3aXOAiB 3 OOKy CyO’€KTy yHpaBIiHHSA, SKi
M IOPSAIKOBYIOThCSI HEOOXITHOCTI JOCATHEHHS TIEBHOL
MeTH (cTabimizamiiHoro a00 CTUMYIIIOI0YOTO XapaKkTepy) B
YMOBaxX MiHJIMBOTO 30BHIITHLOTO CEPEAOBHIIIA.
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3 mo3uuiii opranizanii MoJaTKOBOTO pEryJOBaHHS
J0  cyO’ekTiB  ympaBiiHHS  BIIHOCSTBCS ~ OpraHH
JICPKABHOTO yIpaBJIiHHS, SIK1 HATIPSAMY abo
OIMOCEPEIKOBAHO BILTUBAIOTh HA EKOHOMIYHI, COIiajbHi Ta
IHII TporiecH B MeXax EKOHOMIYHOI cucreMH. MeToro
3aCTOCYBAaHHS 3aXOMiB BHCTYIIa€ HEOOXITHICTH cTabimizamii
MMOTOYHOI ~ eKOHOMIYHOi CHTyamii B  HaI[iOHAIBHIH
€KOHOMIIli Ta CTUMYJIIOBaHHS €KOHOMIYHOTO PO3BHUTKY. J{0
3ax0JiB, IO 3aCTOCOBYIOTBHCS, MOXKHA BIiHECTH 3MIiHH B
MOJAaTKOBIM CHCTEMI Ta INOJATKOBHX CTaBKaX, HaJaHHS
MMOATKOBHX IIJIBT, CKacCyBaHHS IIEBHHUX BH[IB MOJATKiB
TOLIO.

CyuacHi (iHAHCOBO-CKOHOMIYHI CIOBHUKHU HaJlAIOTh
JICK1IbKAa BU3HAYCHB MOHSITTS MOJAaTKOBOTO PETYJIFOBAHHS:

— CYKYNHICTh 3aXOJiB y NOAATKOBii cdepi, w0
3a0e3MeuyrOTh JICP)KABHUIA BIUIMB HA  MEPEPO3IOALT
HAIIOHAJILHOTO JIOXOAY B iHTEpecax OKpPeMHX COMiaTbHHUX
BEpPCTB, a TaKOXX Ha IHBECTHIIi, HAyYKOBO-TEXHIYHHI
PO3BHUTOK, EKOHOMIYHE 3pOCTaHHS TOWIO [8, c. 45];

— e CYKYIHICTh 3aXOIiB HENPSAMOTO BIUIUBY
OUITXOM 3MIHH BHUAY TOHATKiB, ITOJAaTKOBHX CTaBOK,
BCTaHOBJICHHS MOJATKOBUX IiJIbI, 3HWKECHHS ITiIBUIICHHS
3arajbHOr0 DIBHS OIOJATKYBaHHS, BiApaxyBaHb JIO
O0/KETY, 110 JI03BOJISIE BIUIMBATU Ha (hiHAHCOBI pillICHHS
MANPUEMCTB, a, OTXKe, W Ha peaiizauilo (iHaHCOBOI
JisUTbHOCTI  Oe3mocepeqHbo. TakuM YHHOM, 0 METOIIB
MMOJTATKOBOTO PETyJIFOBAaHHS, SKi BIUTUBAIOTh Ha (hiHAHCOBI
BITHOCHHHM CyO’€KTiB TOCHOJAPIOBAHHS, CJiJ BiTHECTH
HACTYIHI METOIM, SKi YCIIIIHO BHKOPHCTOBYIOTHCS Y
CBITOBIl TIPAaKTHI: BIJCTPOYKA IIOJATKOBOTO ILIATEKY,
IHBECTHIITHUN TTOJATKOBUH KPEIUT, MOJATKOBI KaHIKYIIH,
MMOJTATKOBA aMHICTis, TOJATKOBI BiIpaxyBaHHsS, BHOIp i
BCTaHOBJICHHS ITOJJATKOBHX CTaBOK, MDXKHAPOHI JOTOBOPH
PO YHUKHEHHS NOJBIITHOTO onoaTKyBaHHs Tomlo [9];

— CKJIaZIOBa TIOJaTKOBOTO MeEXaHi3My mopsa i3
NOJaTKOBUM aJIMIHICTPYBAHHSIM, IO BKIIIOYAE CYKYITHICTb
3aKOHOJABUO 3a(DiKCOBaHMX HAyKOBO OOIPYHTOBaHHX
B33a€MOIIOB’I3aHUX BAXKEJIIB MMOAATKOBOTO BIUIUBY JCPKABH
Ha  TOBENIHKY  €KOHOMIYHMX  CYO0’€KTIB  IOJO
MePepo3MOILTy  TOXOJIB, IHBECTYBaHHS, CIIO)KHBAaHHSI
MPUPOJIHHUX peCcypciB, (QYHKIIOHYBaHHA CKCTepHANiil B

mpomeci  3OiHCHEHHS  PETYAATOPHOI  TONITHKH 3
ypaxyBaHHAM OalaHCy 1iHTepeciB Ta MPIOPHUTETIB
eKOHOMIYHOI ~ TONTUKH.  [IpHHUMIM  TOXATKOBOI'O

pEeryJIIOBaHHSA € TOXiTHHUMH, IO-TIepIle, BiJ NPUHIUIIB
JIEP’)KaBHOTO PETYJIOBAaHHS EKOHOMIKH, a TO-Apyre, Bif
MPHUHIUITIB OMOJATKYBaHHS Ta IOJATKOBOI IMOITHKH.
3o0kpema, BHIULIIOTH TaKi: HayKOBOI OOIPYHTOBAHOCTI,
V3rOJUKCHHSI ~ IHTEPECiB;  CUCTEMHOCTI  IOJIaTKOBOTO
pEryiroBaHH; KOMILJIEKCHOCTI; MIPIOPUTETHOCTI;
aganraiii; Oe3mepepBHOCTI; €PEKTUBHOCTI TOJATKOBOTO
perymoBanHs [ 10, c. 99];

- 3aX0JM HENpsIMOro BIUIMBY Ha EKOHOMIYHI W
CoLliaNbHI MPOIECH NIUITXOM 3MiHK: 1) BHIy MOAATKiB; 2)
MTOJJATKOBHUX CTABOK; 3) BCTAHOBJIEHHS MOJATKOBUX IIiJIET;
4) migBumeHHs a00 3HWXKEHHS 3arajlbHOrO  PiBHS
OTIOZIATKYBAHHS, 5) BipaxyBaHb a0 Oromkety [11, c. 758].

OTxe, y3araJbHIOIOYM Pi3HI TEOPETUYHI ITiIXOJIH,
MOJKHa CTBEPJDKYBATH, 110 ITOJATKOBE PETYJIIOBAHHS — IIE
YIPaBJIIHHS CYKYITHICTIO BIITHOCHH Yy cepi BUpOOHHITBA,
OOMiHY Ta CIIOKMBAaHHS MarepialbHUX Ojar i Iociuyr B
YMOBaxX KOHKPETHOTO CYCHUIBHOTO J1aay i KOHKPETHOI
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JIep)KaBU 3 METOI0 JIOCATHEHHS OakaHUX COLiaJbHO-
C€KOHOMIYHMX  pe3yJbTaTiB  IUIAXOM  3aCTOCYBaHHS
cneuudiyHOro IHCTPYMEHTY — IOJaTKiB (puc. 1).

OCHOBHI 3aBJIaHHS TI0/IATKOBOTO PEryJIIOBaHHS:

— aKyMyJIsIis (inaHCOBUX pecypciB y
LEHTPaNIi30BaHUX OIO/KETHUX Ta T03a0I0HKETHUX (QOHMIIB
LIJIIXOM MOO1TI3ammil TOAATKOBUX HAIXOKEHD;

— CKJIaJaHHS IPOTpaM NOAATKOBHX HAIXOMKEHb Ha
KOPOTKO- Ta JOBIOCTPOKOBY HEPCHEKTHBY 3 BpaxyBaHHIM
MTOTOYHOI COIaJIbHO-€KOHOMIYHOI CUTYAIlii Ta MepCIeKTHB
11 3MiHH;

— (hopMyBaHHS PUHIMIIIB Ta 0a3U OMOJATKYBaHHS;

— 3IifICHEHHST ~ KOHTpPOJIO Hajx  o0caroM  Ta
CTPYKTYPOIO NOAATKOBUX HAJXO/KEHb, YIOCKOHAJICHHS Ta

— ajloKaliiHa — BIUIMB Ha PO3MOALT OOMEXKEHHX
(hiHAHCOBUX PECYpPCiB 3 METOK BUPILICHHS CTPATETIYHUX i
TaKTUYHUX LIJIEH IePXKABHOTO PETyJIIOBaHHS EKOHOMIKH;

— Iepepo3noaiIpya — nepeadavyae yqacTb JAepKaBu

y ¢opmyBaHHI QoHiB  QiHAHCOBHX pecypciB  Ta
IepecnpsMyBaHHI  3aKyMyJIbOBaHHX  pPeCypciB  Ha
BHUPIMICHHS BaXJIMBHUX EKOHOMIYHHX 1 COIIabHHUX
po6IIeM PO3BHUTKY CYCIIIILCTBA;

— peryiaiTtopHa  —  JO3BOJIE  3aCTOCOBYBATH
IHCTpyMEHTH TIOZATKOBOTO PpETYNIOBaHHS B  SKOCTI

YUHHUKA CTHUMYJIOBaHHS a00 CTPUMYBaHHS pPO3BHTKY
€KOHOMIYHHX IMPOIIECiB B KpaiHi;

— comiaJibHa  —  JI03BOJISIE  BUPIMINTH  OJIOK
COLIiaJIbHUX NPOOJIEM CYCHIILCTBA IUIIXOM HEPEPO3IOILTY

CHPOLIEHHS NPOLETYPH X aJMiHICTPyBaHHS. (iHAHCOBUX MOTOKIB MDK OKPEMHUMH  BEpPCTBAMH
B cydacHii pHUHKOBIii €KOHOMIlI IOJAaTKOBE  HACEJICHHS.
peryIoBaHHS BUKOHYE TaKi (DYHKIIIT:
IMNOAATKU PEI'YJIIOBAHHA
e IHCTPYMEHT, SKHI 1€ BIOPSAKYBaHHS, YIPaBIiHHS
6e3mnocepeHBO Ta MEBHUM 00’ €KTOM, MiJAKOPEHHS
OIIOCEPEAKOBAHO BIUIMBAE Ha HOro BiJMOBIIHUM TIpaBHJIaM,
COIIaTbHO-CKOHOMIYHI TIPOIICCH B MIEBHIN cUCTEeMi
TTeNXKARI
EKOHOMIKA

1€ CYKYIHICTh BiTHOCHH y cepi
BUPOOHHIITBA, OOMIHY Ta
CIIOKMBAHHS MaTepiaJbHUX Oyar
1 IOCIIYT B yMOBaX KOHKPETHOTO
CYCHIJIBHOTO JIa/1y 1 KOHKPETHOT
JIepKaBH

A 4

I[MOJATKOBE PET'YJIIOBAHHS
1ie YIPaBJIiHHS CYKYIHICTIO BIJTHOCHH y c(epi BUPOOHUIITBA, OOMIHY Ta CIIO)KUBAHHS
MaTepialibHUX OJIar i MoCayr B yMOBaX KOHKPETHOTO CYCIIIBHOTO JIAAY 3 METOIO JOCSTHEHHS
Oa)kaHUX COLiaTbHO-eKOHOMIUHHX Pe3yJNbTATIB IIUIIXOM 3aCTOCYBaHHS el i4HOrO
IHCTDYMEHTVY — HONATKiB

Puc. 1. Cxema y3rop:keHHs1 3MiCTY HIOHAITh, B pe3yJIbTATI aHAJI3Y i CHHTe3y SIKMX 0y/10 BUBeCHO IOHATTS
«I0JATKOBE PeryT1I0BaHH)

OxpemMum IHCTPYMEHTOM [10JIaTKOBOTO
peryJiIoOBaHHS € TOJAaTKOBUM  MeEXaHi3M, SKuid 3
€KOHOMIYHOI TOYKH 30pY € CYKYIHICTIO EKOHOMIYHHX
BIIHOCHH, CIle(piYHUX METOAIB MOOii3alii 010 PKeTHUX
KomTiB. Bin Bkimtovae B cebe:

— MOJIaTKOBE  IDIAHYBaHHA 1  NPOTHO3YBaHHSI
(BM3HAYCHHS OCHOBHHX MaKpPOCKOHOMIYHHUX 1 OFOJKETHUX
MIOKa3HUKIB, pO3poOKy OayaHCy OIOPKETHUX pECypciB
JIep KaBH, PO3MIpy JO0XiTHOT YaCTHHH OI0/KETY TOIIO);

— MMOJIATKOBI HOpPMH Ta HOPMATHBH  (CTaBKHU
MOJaTKiB Ta HEMOJATKOBUX 300piB, po3Mip mTpadHUX
CaHKIIIH TOIIO);

— TOJATKOBI CTUMYJIH Ta CaHKIii (mIBru 1o
MmojaTkaM IOPUAMYHMAX Ta (PI3UYHMX 0ci0d, TOJaTKOBI

KpeAIWTH, CaHKIil 3a  TOpYIEHHS  II0JAaTKOBOTO
3aKOHOABCTBA TOIIIO).
BUCHOBKH | HEPCIIEKTUBHA

HoJAJNBIINX JTOCTIIKEHb

HOI[aTKOBC PEryaroBaHHs € BAXJINBUM MEXaHi3MOM

crabimizamii JiepKaBHUX (iHaHCOBUX pecypcis,
CTUMYJIIOBaHHS €KOHOMIYHOTO 3pPOCTaHHs, 3AiHCHEHHS
CTPYKTYPHHUX IIepEeTBOPEHb, I ABUILICHHS
KOHKYPEHTOCTIPOMOXKHOCTI ~ BITYM3HSHOI ~ €KOHOMIKH.

IIlnsxoM 3MIH B HOJATKOBIM CHCTEMI Ta MAX0Jax [0

aZMiHICTpyBaHHS TONATKIB Jiep)kaBa, SK aKTHBHHHA
VY9aCHUK  €KOHOMIYHHUX  TIPOLECiB, MOXE  CIPHUATH
MOKPAIIEHHIO 1HBECTHIIIHOTO KJIiMaTy B KpaiHi Ta
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onTuMizalii  pe3yJbTaTUBHOCTI
€KOHOMIKH KpaiHu.

Yepes 1oJaTkoBI IHCTPYMEHTH MOXKHA BIUIMBATH Ha
BUpilIeHHS Oynp-sikoi (I HE TLIBKM EKOHOMIYHOI)
npoOJIieMH — BiJl CTUMYJIFOBaHHS €KOHOMIYHOTO 3pOCTaHHS
1o BIUTMBY Ha AeMorpadidHi mporecu B KpaiHi.

pEanIbHOrO  CEKTOpY

B mnporueci 3MiHM eKOHOMIUHOI cuTyauii B KpaiHi
3MICT pEryJIIOBaHHS IIOJAaTKOBOI CHUCTEMH IOCTIHHO
Momudikyerbcs.  OcoOMMBO  3HAYEHHS  MOJATKOBE
peryiioBaHHs HaOyBa€ B YMOBaX PWUHKOBOi CHCTEMHU SK
OMH 13 OCHOBHHMX METOMIB HENpPSIMOr0 pEryJIIOBaHHS
E€KOHOMIKH.
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Mauien Cranuciaas CTaHMCIaBOBUY

TEOPETHYECKHE ACIEKTHI HAJIOT'OBOI'O PEI'YJIMPOBAHMSI B PBIHOYHOM YKOHOMMKE

Paccmompenvr ucmopuueckue u cospemenmvie NOOX00bl K ONPEOCICHUI) COOEPHCANUST NOHAMUL «HATO2UY» U
«HaN0206020 pecyruposanusny. HMcciedosanue 380110yuU COOEPIHCAHUL NOHSMUL (HATO2UY U «HATI02080€ PeSYIUPOBAHUE)
6a3uposanocy HA UCHONL30GAHUU MEMOO08 eOUHCHBA UCMOPUYECKo20 U Jao2uyecko2o. OyeHKy OCHOBHbIX 3a0ay
HAI0206020 Pe2yIupOBaAnUsl 8 COBPEMEHHBIX IKOHOMUUECKUX VCIIOBUSIX GbINOIHEHO MEmoOOM aumanuza u cunmesa. Lleav
cmamvu 3aKA0YaAemcst 6 000CHOBAHUU MEOPEMUUECKUX OCHO8 HAN0208020 PE2YIUPOSAHUSL COYUATIbHO-IKOHOMUYECKUX
nPOYECccos Ha COBPEMEHHOM IMane pPas3gumusi HAYUOHAIbHOU IKOHOMUKU. XaAPaKmepucmuKxy Hai0208, KaK 9KOHOMUYECKOU
Kame2opuu, pacCMOMpPeHvl 6 CLedVIOWUX (ACHeKmax: No IKOHOMUYECKOU CYWHOCMU, NO (opme HpOSGIeHUs, NHO
Opeanu3ayUOHHO-NPagogomy ycmpoticmgy. O60CHO8AHO, UmMo yYemKoe onpedeneHue MeopPemuteckux 0CHO8 HAL0206020
PEYIUPOBAHUsSL IKOHOMUKU C YUEMOM OCOOEHHOCMEN COBPEMEHHbIX YCIOBUSX XO3SUCME06ANUs NO380Ium 6ojee
ONMUMATILHO OCYUWECEIIAMb GIUSHUE U NOBBICUMNb IPDEKMUSHOCHb NPUMEHEHUS. 20CYOAPCMBEHHBIX Pe2yNISIMUEHBIX Mep.
Copmynuposano ymounennoe onpedeieHue HAI0208020 pe2YIUPOSAHUsI IKOHOMUKU U ONPedeieHd €20 C653b C
peaynsmophou gyukyuel nanozos. Onpedeieno, 4mo HAI02080€ DPeSyIUpOSAHUE — MO YAPAGIEHUE COBOKYNHOCHIbLIO
omHowenull 6 cghepe npoussoocmeda, oOMeHa U nompebieHus MAmepuairbblx 61az u YCiye 8 YCI08USX KOHKPEMHO20
00WeCMBENHO20 CMPOsL C YEbi0 OOCHUINCEHUSL JHCENAEMBIX COUUATLHO-IKOHOMUYECKUX PEe3VIbINAmMO8 nymem NpUmMeHenus
cneyuguyeckoco uHCmMpymenma — Hal0206. B cmamve npoananuzuposamvl OCHOBHBIE (QYHKYUU HALO208020
PecYIUPOBAHUsL 8 COBPEMEHHBIX YCL0BUSX, d UMEHHO: WIOKAYUOHHAS, PACHPEeOeumenbias, pecyisimopHas, COYUALbHASL.
O0O0CHOBAHO, YMO OMOENbHBIM UHCIMPYMEHMOM HAL0208020 Pe2yIUPOBAHUs eChlb HAIO0208blll MEXAHU3M, KOMOPbIL C
IKOHOMUHECKOU MOYKU 3PEeHUsl SGNAEMCsl COBOKYRHOCMbIO IKOHOMUYECKUX OMHOWEHUL, CReyupuUeckux Mmemooos
Mobunuzayuu 6100CemublX CPeoCcme U GKIHAen 6 ce0sl: HAN02080e NIAHUPOSAHUe U NPOSHOUPOBAHUE, HANO208bLE
HOPMbL U HOPMAMUBHL, HANL0208ble cmumyibl u cankyuu. Tlo pezyntomamam ucciedosanust cOeian 6bl600, Ymo HAN02080€
PeyIuposanue  SGNISAemMcs  6ANCHLIM — MEXAHUIMOM — CAOUIU3AYUU  20CYOAPCMEEHHbIX  (DUHAHCOBLIX — Pecypcos,
CIMUMYUPOBAHUSL  DKOHOMUUECKO20 — POCMd,  OCYUECMGIeHUs.  CIMPYKMYPHbIX — NpeoOpazo8anutl, — NOGblUeHUe
KOHKYPEHMOCNOCOOHOCIU — OMEe4eCmBeHHOU  dKOHOMUKY.  JlanvbHedwue —uccredosanuss 0y0ym HAnpaeiewvl Ha
Gopmynuposanue npeodroNCeHUti NO UIMEHEHUSIM 6 HAI02080U CUCmeMe U NOOX00axX K AOMUHUCHPUPOBAHUIO HAL0208
2ocydapcmea, cnocoocmeyouue YiyuueHulo UHGeCMUYUOHHO20 KIUMAma 6 CIpane u ONmuMu3ayuy pe3yibmamueHoCmu
PeanbHo20 CeKmopa IKOHOMUKU CIPAHbL.

Kniouesvie cnosa: nanoz, Hano2ogoe pe2yiuposanue, Hai0208blil MEXAHUIM, DYHKYUU HAL0208020 PE2yIUpO8aAHUsL.
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Malets S.

THEORETICAL ASPECTS OF TAX REGULATION IN A MARKET ECONOMY

Historical and contemporary approaches to determining the content of the concepts of "taxes" and "tax regulation”
have been examined. The study of the evolution of the concepts content of "taxes" and "tax regulation” was based on the
methods of the unity of the historical and logical. Assessment of the main objectives of tax regulations in the current
economic conditions has been made with the help of the method of analysis and synthesis. The purpose of the article is to
justify theoretical principles of the tax regulation of social and economic processes in the current development of the
national economy. Characteristics of taxes as an economic category, has been considered in the following aspects:
according to the economic entity; the form of manifestation; the organizational and legal side. It has been proved that a
clear definition of the theoretical foundations of the tax regulation of the economy considering the peculiarities of modern
business environments will perform a thorough selection and increase the efficiency of government regulatory measures.
Improved determination of the tax regulation of the economy has been formulated and its relationship with the regulatory
function of taxes has been defined. It has been determined that tax regulations is the management of a set of relations in
the sphere of production, exchange and consumption of goods and services in a particular social system in order to
achieve the desired social and economic outcomes by applying a specific tool - taxes. The main features of tax regulation
in modern conditions, namely locating, distributional, regulatory, social have been analyzed. It has been proved that a
separate tax tool is a tax adjustment mechanism, which in economic terms is a set of economic relations, specific methods
of mobilizing budget money and includes: tax planning and forecasting; tax rules and regulations; tax incentives and
sanctions. According to the study it has been concluded that tax regulations are an important mechanism for the
stabilization of state financial resources, stimulation of economic growth, structural reforms, improvement of
competitiveness of the national economy. Further studies will be used to formulate proposals for changes in the tax system
and tax administration approaches of the state which would improve the investment climate in the country and optimize
performance of the real sector of the economy.

Keywords: tax, tax regulations, the tax mechanism, functions of the tax regulation.
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BIOMKETHA MOJNITUKA YKPAIHWU: PEANII TA NEPCNEKTUBU

Brooowcemna nonimuxa € eacomum easicenrem enaugy, AKull 3abesneyye onmumizayiro GopmysanHs 00x00i6 i
BUKOPUCMAHHS OEPICAGHUX QIHAHCOBUX DPeCypCi6 3 Memol0 Ppe2ylio8anHst COYIAIbHUX | eKOHOMIYHUX npoyecie ma
3abe3neyentss MaKpoeKOHOMIYHO020 3pocmants. Mema 00cniOdicennss NoJfeae 6 Y3a2anbHeHi ICHYIOUUX MeOpemuyHUX
nioxo00ig 00 BU3HAUEHHS CYMHOCMI 0100JCemHOl NOIMUKY Ma, HA iX 0CHOBI, POPpMYBaAHHS PEKOMEHOAYIL CNPAMOBAHUX HA
onmumizayiio nepepo3nooiy QiHaHco8UX pecypcie uepes 0i00dcem KpAiHU 3 6PAXYEAHHAM OUHAMIKU EKOHOMIYHO20
possumky. Pospaxoeano noxkasHuku eracmuuyHocmi 00Xo0ie ma 6UudamKié 38e0eno2o 0Oioddcemy 8i0 8AN08020
GHYMPIWHLO20 RPOOVKIMY 3 GUKOPUCTAHHAM CIMAMUCTIUYHUX MemOoOi8, 30KpeMa psdie ounamixu. Poszensnymo cymmuicmo
BUBHAYEHHA Kamezopii «0100dcemna NoAimuKay ma y3aeaibHeHo nioxoou oo ii mpaxmyeauus. OOIpYHMOSAHO, WO
610021Ccemna NOAIMUKA — ye CYyKYRHICIb NPULOMIE Ma 3aX00I8 0epicasil, 00YMOGIeHA HOPMAMU YUHHO20 3AKOHOO0ABCMEA
ma GIONOGIOHUM ANAPAMOM YNPAGLIHHS WOOO0 AKYMYIIOEAHHS MA BUKOPUCIANHS (DIHAHCOBUX PECYPCi6 0epiicasu 3 Memoro
3abe3nedentss COYiaIbHO-eKOHOMINHO20 PO36UMKY. JlOCHiONCeHO OCHOBHI HANPIMKU  OHOOJNCEMHOL NOAMUKU ma
BUOKPEMAEHO OCHOGHI mendenyii ii popmysanns 6 Yrpaini. [Ipoananizoeano 0oxoou ma eudamxu 36e0eH020 6100dicemy,
BUSHAYEHO IX 3ANeNCHICMb 810 3MIHU 8A06020 GHYMPIUHBLO20 NPOOYKMY MA OKPECIeHO OCHOGHI MeHOeHYIl maKux 3MiH.
Hocniodceno uunHuKy, SKI 6NAUSAIOMb HA NPOGEOeHHs OI00JHCemHOI NONIMUKU SIK OCHOBHO20 6AdICENO GNIUGY HA
COYIANbHO-EKOHOMIYHULL PO3BUMOK Kpainu. 3anponoHoeano OCHOBHI 3acadu Gopmysanus e@exmuenoi 6100xicemuoi
nonimuxu. Hayxosea Hosusna pezynbmamie OOCHIOJNCEHH NONA2AE 8 Y3AedNbHEHI MEeOPEemMUdHUX NOA0NCEHb W00
ynxyionysanns 0100xcemnoi noaimuxu 6 YKpaini ma o0IpyHmy8anHs KOHKPEMHUX NPONO3Uyitl w000 YOOCKOHANEHHS
Hanpamkie ii nposedenns. Busnaueno, wo egekmugHicms O100HCEMHOI NOAIMUKU BUBHAYAEMBCS 1T 30amMHICMIO
3abe3neuumu BUKOHAHHS O0EPICABHUX (DYHKYIU, cmeopumu GiONO0GIOHI yMOBU 0151 CMAOIIbHO20 PO3BUMKY eKOHOMIKU.
OcHogHumU 3acadamu npu opmMy8aHHi 6100HCEMHOT NOATMUKY NOGUHHI OYMU: CMEOPEHHSI HOBOT MOOEIi MINCOIOHCEMHUX
BIOHOCUH, NOOAbWA Hibepanizayiss n00amKo6oi ma O10HCeMHOT cucmemu, YMpPUMants SpaHUYHo20 006cs2y Oediyumy
0epocagroeo DIONHCemy Ha eKOHOMIYHO Oe3NeUHOMY DIGHI, ONMUMI3AYIL 6UOAmMKo80i wacmunu 01w00xcemy. OOIPYHMOsani
pesyromamu  (opmyoms HAYKOGY OCHO8Y OJisi NPAKMUYHO2O GUPIULeHHST npobiemu  (DYHKYIOHY8aHHs OH00dCcemHOl
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