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KOHLEMTYA/IbHI MIAXOAM O PO3BUTKY )
PIHAHCIB OMALLHIX TOCIMNOAAPCTB B EKOHOMIL| YKPATHU

B cTarTi y3aranbHeHi crnielmdiyHi pucu (iHaHCiB JOMOrocrnofapcTs AK cneumpivyHoT NaHku hiHaHCOBOT cMCTeMMU
YKpaiHu, BU3HaYeHO posib (hiHaHCIB JOMOrocnofapcTB y HauioHa/bHI ekoHOMILI YkpaiHu. Ha ocHOBI uboro 6yna
3arnponoHoBaHa aBToPCbKa KOHLEMNLis MexaHiamy (hiHaHCiB JOMOrocrnogapcTs B yMOBaX PO3BUTKY BITHU3HAHOT EKOHO-
MiKW, WO CNpUATME NePeTBOPEHHIO CyHacHOro AOMOrocnoAapCTBa B akTMBHOMO Ta BN/IMBOBOIO Cy6’eKTa (hiHaHCIB.

Knto4osi cnoga: foMaLLHE rocnofapcTso, PiHaHCK JOMALLHIX rocnofapcTs, CYKymnHi 4OX0AM | BUTPaTK LOMOrocC-
MOAapcTB, BHYTPILLHI Ta 30BHILUHI rPOLLIOBI MOTOKM JOMOrOCNoAapcTs, (hiHaHCOBMIA MOTeHLian 4OMOrocnoAapcTs,
coujianbHa cTpaTugikauis cycninbCTaa.

BCTYnN

OcTaHHIMU pokamMu Yy (biHaHCOBIl cucTemi YKpaiHu 3aranom i y cpepi piHaHCiB JOMaLLHIX rOCnoAapcTs 30Kpema
BifOynMCs CUCTEMHI 3MiHW, WO MO3HAYUINCS Ha BCiX BEPCTBAX HACeNeHHA. Ha Tni NeBHUX MO3UTUBHUX 3pYLUEHD,
MOCUNIOKOTHLCA HEraTUBHI TeHAeHUIT hyHKLIOHYBaHHS hiHaHCIB BITYM3HAHNX AOMOrOCNOAapCTB, TakKi, SIK H3bKa Aifo-
Ba i iIHBECTULiiHA aKTUBHICTb, 3HMKEHHS peabHUX AO0XOAIB, 3MiHW B CTPYKTYPI BUTPAT (3a AaHUMM [ep>XaBHOro Ko-
MITeTy CTaTuCTUKM Ykpainu y | keapTani 2011 poKy YacTKa BUTpaT Ha NPOAYKTY XapyyBaHHS (BKIOYaKUM XapyyBaH-
HA M03a JOMOM) cknana 52,9% [1]). Biarak, 0cob6nmBOT akTyanbHOCTI Ta NPaKTUYHOT 3HaYYLLOCTI HabyBa€e BU3HAYEHHA
npob6neMaTuky PiHaHCiB 4OMOroCcnoAapcTB B yMOBaxX MOAOMAHHS HACNiAKIB CUCTEMHOT KPU3W, a TaKoXX OKPECNEHHS
KOMMNIEKCY NEPCMEKTUBHMUX HAMPAMKIB i MeXaHi3MiB pO3BUTKY JOMOrocrnogapcTs.

Pi3Hi acnekTn (hyHKLiOHYBaHHS (hiHAHCIB JOMOrocnofapcTs CTan NPeaMeToM AOCNIIKEHHS TakKUX BITUUSHAHUX
BUYeHWMX, K T. Kisuma [2; 3; 4], C. tOpiii [5], HO. CraHkeBud [6], H. MoxaiikiHa [7], C. Cki6iHa [8]. OaHak 3MiHn y
thiHaHCOBI cucTeMi i hiHaHCOBMX BiHOCWHAX iHILLIOKOTb AOCNIKEHHS Creuudikv hiHaHCIB AOMALLHIX rocnoaapcTs
Y Cy4acHUX yMOBax Ta 06I'pyHTYBaHHA KOHLENLT X (OyHKLiOHYBaHHA /15 BUSHAYEHHS NEPCNEKTUB CTasoro PO3BUTKY.

MOCTAHOBKA 3ABOAHHA

3aranbHoBILOMO, LU0 PO3BUTOK LMBiNi3aLil 6yB i 3a/MLLAETLCA PO3BUTKOM NIHOAMHU Ta TI NoTpeb. Tinbku Ha noyar-
Ky XXI cTopivys y BITYM3HAHIN (DiHAHCOBINM HayLli 0Or'pYHTOBaHO HEO6XIAHICTb I JOLiNbHICTL BUOKPEMSIEHHS (hiHAHCIB
[lOMOrocnogapcTB B OKpeMy flaHKy Yy cknafi piHaHCOBOT cucTeMm KpaiHW. PiHaHCK JOMOrocnoAapcTs € HaliMeHLL
[OCNiIKYBAHOO BITUM3HAHUMU | 3apyBiDKHUMMW BYEHUMU-EKOHOMICTaMU CPEPOI0 PiHAHCOBUX BiHOCUH.

MeTa faHOro JOCAiMKEHHS NOMSrae B TOMY, W06, BUXOAAUM 3 aHanidy 0cobimBocTeld i npobnemaTviku (biHaHciB
[lOMOrocnogapcTs, po3pobUTN apryMeHTOBaHY KOHLEML,it0 MexXaHi3My (hiHaHCIB JOMOrOCMOAapCTB Y CyHaCHNX YMO-
Bax PO3BUTKY BITUM3HAHOI EKOHOMIKW, KA CIPUATUME HANMOBHILWIl peanisauii Ta MoCTyNnoBOMY NifBULLEHHIO (iHaH-
COBOrO MOTeHLiay JOMOrocnofapcTsa i, AK HaCNifoK, ONTUMI3aLlii (hiHaHCOBUX BIHOCWH Y fiepXaBi B Linomy.

PE3Y/IbTATA

Cepef, pi3HOMaHITHIX BU3HAYEHb NOHATTA «40MOrOCMOAAPCTBO» Y CyHacHiii BITUM3HAHII eKOHOMIYHI niTepaTypi
6i/NbLLU NOBHUM | KOPEKTHWUM Ccepef, iHLWKMX, Ha Haw nornsg, € BusHadeHHs C.1. HOpia Ta T.O. Kisumu, Ha fyMKY SKUX
JIOMOroCrnofapcTBO — Lie «roCMoAapCTBO, SIKe CKNaacTbCs 3 OAHIET ab0 KinbKoX 0Ci6, L0 NPOXMBaKOTb B OAHOMY
YXUTNOBOMY NMPUMILLEHHI, AiNATb CMifIbHUIA NOGYT, MOCTa4atoTh Ha BiAMOBIAHI PUHKM Pi3HOMaHITHI pecypcu (npauyto,
KaniTan, 3emM/1t0, NiANPUEMHNLLKMIA XMCT) Ta CRiSIbHO NPWIAMaloTb eKOHOMIYHi PiLLeHHs CTOCOBHO (hOpMYBaHHS CBOIX
[OXOAiB i 34i/iCHEHHS BUTPAT 3 METOO 330BO/IEHHSA BNaCHUX AYXOBHUX Ta MaTepianbHUx notpeb» [5, c. 5].

Y PVHKOBI eKOHOMILi JOMaLLHI rOCNoAapcTBa He TiNlbKy OTPMMYHOTb | BUTpadatoTh JOX0AM, a i BUCTYMNatoTb No-
cTayanbHMKaMM BCiX pecypciB, HEOOXIiAHMX MiANPUEMCTBAM i yCTaHOBaM A/1 BUPOOHMLITBA TOBAPIB | HaAaHHS MOCAYT,
— 3emni, Npaui, KaniTany, NigNPMEMHULBKMX 34i6HOCTel. BifTak, BUHWKaE HEOOXIAHICTL BUAINATY OKPEMUIl TEPMIH
«(piHaHCK AOMOrocnoAapcTB» Ta LOCiLKYBaTU MOr0 CYTHICTb.

diHaHCK OMOrocnogapcTB € CKNaAHOK eKOHOMIYHOK KaTeropieto, TOMy A0LifbHO BPaxoByBaTK HU3KY acrekTiB
TX (hyHKULiOHYBaHHS B (DiHAHCOBIN CUCTEMi AepKaBW. 3a CYTHICTIO iHaHCKM AOMOrOCnoAapCcTB € CYKYMHICTHO eKOHO-
MiYHMX BigHOCWH, Y AIKi BCTyMalOTb [OMOrOCMO4ApCTBa Ta iX OKPeMi YYaCHWKM, LOAO hOpMyBaHHS, Po3Moginy i
BUKOPUCTaHHA (DOHAIB rPOLLOBUX KOLUTIB A5 NiABULLEHHSA TX L06P0OYTY. AK eKOHOMIYHE ABMLLE (hiHaHCK AOMOrocno-
[lapcTB BiAbMBaOTb PYX KOLUTIB — BHYTPILLHI Ta 30BHILLUHI FPOLLIOBI MOTOKM JOMOrocnogapcTs. 3a 3MiCTOM (hiHaHCK
[IOMOrocnoAapcTB NPeACTaBAOThL 3aranbHUA 06CAr (hiHAHCOBUX PECYPCIB, LU0 € B TX PO3MOPAMKEHHI. 3a hopMoto
(hiHaHCK [OMOroCnoAapcTB y Han3aranbHiLIOMY BUINALI — Lie JOXOAW | BUTPATY AK MaTepianbHe BUPaXeHHs (iHaH-
COBMX BiJHOCWH, Y AIKi BCTYNatOTb JOMOrOCrnogapcTea B NPoLeci eKOHOMIYHOT AifNbHOCTI. MiX CYTHICTIO, ABULLEM,
hopMmOt0 Ta 3MiCTOM (PiHAHCIB AOMOr0CNOAapPCTB iCHYE TiCHMIA B3aEMO3B’A30K Ta MEBHI CynepeyHOCTI, SKi at0Tb MOX-
NMBICTb 3a6e3MeunTH eheKTUBHE BUKOPUCTaHHS hiHaHCIB AOMALLIHIX rOCMOAapCTB ANs CTBOPEHHS BifgMnoBiAHOIO PiBHA
coljianbHO-eKOHOMIYHOMO PO3BUTKY cycninbeTga [4, ¢. 9-10].

OTxe, (hiHaHCK JOMOrocnoAapcTBa AK eKOHOMIYHa KaTeropis € CYKYnHICTHO BTINIEHWX Y FPOLLIOBMX NOTOKAX EKOHO-
MiYHMX BiIAHOCWH, B IKi BCTYMNat0Tb AOMaLLIHI rocnogapcTBa B NpoLeci hopMyBaHHS, PO3MOAiNY i BAKOPUCTaHHS (JoHAIB
rPOLLIOBMX KOLLTIB 3 METOO 330BOJIEHHS MOTPEO CBOIX YNEHIB, BIATBOPEHHS Ta PO3BMTKY /IOACLKOIO KaniTany.

33

HaykoBwuiA BiCHUK: ®iHaHCK, 6aHKK, iHBeCcTULT - 2011 - No4




YopHa O.M., bapaHoBsa K.B. KoHuenTyasbHi Nigxoam 4o po3BUTKY (iHaHCIB OMALLHIX roCnogapcTs B eKOHOMIL YKpaiHu

diHaHCK AOMOrocnogapcTs BifirpatoTb BaXK/IMBY PO/b B EKOHOMIL, KA NOMArae B TOMY, LLO: &) LUISXOM PO3BUTKY
(hiHaHCOBOr0 CTaHy AOMOroCnoAapcTB i NOMIMNLWEHHSA X PiHAHCOBMX 3B’A3KiB 3 Pi3HUMM efleMeHTamMu (hiHaHCOBOT cui-
CTEMM BiKPMBAETLCA He TiIbKM NEpCreKTUBa eKOHOMIYHOI CTabisIbHOCTI KpaiHW, ane /i NPUCKOPEHHS Mepexoay 4o
PVIHKOBOT EKOHOMiKW; 6) YaCTVHa A0X0Ay, L0 3a/MLWIAETbCS HEBMKOPUCTAHOK JOMOrocnoapCcTBaMm Npu 34ifncHeHHi
BMTpAT Ha MOTOYHE CMOXMBaHHS, HAKOMWUYYETLCS | MOXKe CTaT NOTY)KHUM [PKePenoM (hopMyBaHHSA (iHaHCOBKX pe-
CYpCiB flep>kaBu; B) 3a HAABHOCTI MOPYLUeHb PYHKLIOHYBaHHSA (hiHaHCIB JOMOroCMnoAapcTB € PU3NK NOPYLUEHHS (DyHK-
LiOHYBaHHS He f1LLEe CUCTEMU (hiHAHCOBUX iIHCTUTYTIB, ane i1 EKOHOMIKW B LiNOMY, afpke AOMOrOCMoAapcTBa € Hesa-
MiHHOO CMOMYYHOHO TAHKOK MiXK YCiMa efleMeHTaMu Ljiel CUCTEMU; ') PO3BUTOK CYCMiNIbCTBA B Lii/IOMY MignopsaKosa-
HWIA Nepeaycim 3abe3neyeHHI0 iHTepeciB rpomMaasH Ta iX 06’e¢dHaHb; ) (hOPMYBaHHS i BUKOPUCTaHHS (hiHAHCOBUX
pecypciB HacefieHHsa 6e3nocepesHbO MOB’A3aHe 3 PO3BUTKOM iHLUMX CKNafoBKX (hiHAHCOBOT CMCTEMU, 30KpemMa fep-
XaBHUX (iHaHCIB, (hiHaHCIB Cy6’€KTIB rOCMNOAAPIOBaHHS, @ TaKoX 3 PO3BUTKOM CTPaxyBaHHSA, KpeauTHOI Ta 6aHKiB-
CbKOT cucTeM; €) thiHaHCK AOMOrOCrnoAapcTB 3abe3nedytoTb CTabiIbHICTb CMOXNBAHHS B MeXax CyCMifIbCTBa, a TakoX
[lornomararoTb 36eperTv HaNeXHicTb 4OMOroCcnoAapCcTea 10 NEBHOMO CyCMi/IbHOrO Knacy 3a yMOB 3MiHW 0ro 1oxoaiB.

OcTaHHiM YacoMm Yy hiHaHCOBI cucTemi YKpaiHu, 30Kpema y cepi thiHaHCiB 4OMOrocnofapcTs, Bifdynmcs cyTTeBi
3MiHW, SKi CIIPUYMHWAN 3HAYHWUIA BNIMB HA BCi BEPCTBM HaceneHHs. HeobxigHO BUAINMTM Ta NpoaHasi3yBaTh Xapak-
TepHi 0co6MBOCTI L€l cthepn hiHAHCOBMX BiJHOCUH Y CyHaCHUX EKOHOMIYHMX YMOBaX.

Xoua 3a 0CTaHHI poKu A06PO6YT HaceneHHs YKpaiHmM AeLLL0 MNOKPALLMBCS, BCE XK TaK/ 3HAYHOO 3a/IMLLAETLCS KilbKICTb
6igHNX rpoMagsH. Tak, YacTka OCib 3 FPOLIOBMMM AOXOAaMU, HDKYMMM 3a MPOXMUTKOBMIA MiHIMYM cknana 25% Bif
3arasibHoi KinbKocTi HaceneHHs B | kapTani 2011 poky, npotn 30% y | keapTani 2010 poky [1]. Tpeba 3a3HauunTy, Lo
LIei MOKa3HUK 3HAYHO 3MEHLLMBCS NOPIBHAHO 3 2006 pOKOM, KoMK BiH cknagas 49,7% [9].

BuCoknM B YKpaiHi 3aMWIAETLCS PiBeHb KOHLEHTpaLiT 4OX0A4IB HACeNeHHSs, KA BUMIPIHOETLCS 3a JOMNOMOro
iHaekcy [xuHi (Bigobpaxae CTyniHb BifXWNEHHS (PaKTUYHOro Po3noginy LOXOAIB 33 YMCENbHO PIBHUMK rpynamu
HacefieHHs Bifj NiHiT X piBHOMIPHOTO po3noginy). 3HayeHHs koedilieHTa [JyKnHi Ta AeuunbHOro KoegivieHta hoHAis
npeactasneHi y Tabn. 1. Cnif 3a3HaunTy, WO NPOCTEXYETLCA NEBHA 3a1EXKHICTb MiXK EKOHOMIYHMM PO3BUTKOM (NOKa3-

HUkom BBT1, piBHEM Tabnuuga 1
pO3BUTKY NOACLKOTO  [MokasHWKK AudhepeHLiiaLii Ta KOHLEHTpaLii 4oX0fiB HaceneHHsa Ykpainu B 2010-2011 pp. [1]
noteHuiany — HDI) Ta . Y T.4. NPOXMBAIOTH
,QVI(i_JeQEHLI,IaLl,IelO f0- Yl BOMOTOCTIOAAPCTBR [~ e o ConeHHAX | ¥ cinbcbkiit micuesocTi
Xopis (IH,E!,eKCOM LDKnHI): IHAEKC [KNHI
CMOCTEPITaETbCA 3HW- [ | kgaptan 2010 p. 0,277 0,279 0,257
KeHHs! iHekciB BBl i [ ksapran 2011 p. 0,256 0,257 0,238
HDI npu 36inbLieHHi CniBBiAHOLLEHHS 3ara/ibHNX A0X0A4iB 10% HaibiNblL Ta HAiMEHLL 3a6e3Me4eHOr0 HaceIeHHs
po3LwapyBaHHA Hace- (aeunnbHUI KoedillieHT hoHaiB), pasis
NeHHs no goxopax [10]. | 1 keapran 2010 p. 6,5 6,3 56

B YkpaiHi icHye | |ksapran 2011 p. 5,6 55 4,9

3HaYHUIA CTYNiHb CO-
uianbHol cTpatudiikauii cycninbcTa. CouianbHa cTpaTuikallis (nar. stratum — wwap) — NoAin cycninbCTea Ha BepTU-
Ka/lbHO PO3TaLLIOBaHi coLjiasibHi rpynu i BepCTBY (CTpaTw), SIKi MatoTb Pi3HWIA NPeCTWX, BNACHICTb, Bady, OCBITY TOLLO.
Lle sBMLLE € HACNIAKOM 3HAYHOro HEPIBHOCTI B PO3MN0Aini pecypcis 4OMOrocrnogapcTs. Mo4aTok Lboro npoecy npuna-
Jae Ha 90-Ti poKK, AK peakLis Ha HOBi eKOHOMiYHi yMOBW. ogasblie nocuneHHs AudepeHuialii JoXo4iB JomMorocno-
[lapCTB 3yMOB/IEHO, MEPLL 3a BCE, MOMITUKOK CTPUMYBaHHS peailbHOro PoCTy peasibHOT 3ap06iTHOI NnaTy HaliMaHyx npa-
LiBHYMKIB, 0COO/MMBO B [IEPXXaBHOMY CEKTOPI EKOHOMIKM, Mepepo3noifioMm KOLWTiB MeHCiiHOro oHay YKpaiHu Ha Ko-
PUCTb NiSIbFOBMX KaTeropiii neHcioHepiB, AudepeHLiaLieto B onnati KeanighikoBaHOT Ta HeKBanighikoBaHOI npawi, Aemo-
rpativyH1MM 0CO6/IMBOCTAMM Ta MOBISIBHICTIO rPOMazsH, HEPIBHICTHO B ONNaTi NpaLli 3a rany3amu 1a perioHamu [8, c. 26].

B ymoBax 3Ha4HOr0 TiHbOBOI0 CEKTORY, PO3BMHYTOI KOPYMLiT MEBHA YaCTHa LOXOAIB BITYU3HAHMX AOMOrOCnoAapcTB
(hopMYETHCA 3a PaxyHOK He3aKOHHWX HaAXomMkeHb (30Kpema xabapis, NofapyHKiB Pi3HOro pody), a TakoX NpPUXOBaHOI
onnatu npavi Ta NignpPUEMHNLLKOrO JOXO0AY, AKi IHOAI Y AeKifbKa pasis MepeBuLLYOThL 0QiLiiiHI 4OXOAM OKPEMUX [OMO-
rocnogapcTs. MpnynHamMm AaHOrO SBMLLIA € HEOCTATHIN PO3BMTOK IHCTUTYLIIAHMX OCHOB PUHKOBOT EKOHOMIKM B YKpaiHi
(y TomMy uncni cucTemm epeKTMBHOIO KOHTPOSIIO 3a [OX0A4aMu Ha BCiX CTagisX iX hopMyBaHHS), a TakoX BigMOBa Bij
[ieBOT fiep>kaBHOT NMONITUKN [OXOAiB, fKa CNpAMOBaHa Ha 3abe3neyeHHs cnpases/MBoT OLiHKY po6oYyoil cun.

3a focnigpkeHHAMM daxiBLis, NpuxosaHa onsara npawi, AKi OTPUMYHOTb Y/1EHN JOMOroCrnogapcTB, BUKOPUCTOBYHOTb-
€4 6ibLUOO MipOHO A151 CNOXKMBaHHS Ta 3a0LLapKeHHS Ha TepUTOPIT YKpaiHW, B TN Yac K MpUXoBaHuniA NignpueMHALb-
KWiA fOXif BUBO3UTHCA 3a KOPAOH A19 34iACHEHHS CMOXMBYMX BUTPAT Ta IHBECTYBaHHS Ha TePUTOPIT IHLLMX AepKaB.

JocuTb 3HaYHO0 € andepeHLialisa TPYLoBUX 4OX04IB 4JOMOrOCNoAapcTB B TepPUTOpPiaibHOMY BUMIpI. 3a pesy/bTa-
TaMu 0BCTeXEHHS YMOB XXUTTA goMorocnogapcts y 2010 poui 3arasibHi 4OX0AM AOMOrocnogapcTs Y TepHOMiNbCbKil
Ta KipoBorpagcbkili 06nactax ctaHoBuam 2528,59 rpH. Ta 2409,22 rpH. BignoBigHO, B TOM Yac AK AaHWiA MOKa3HWK B
micTi Knesi cknas 5171,03 rpH. [11]. Take CTaHOBMLLIE 3yMOB/IOE CUTYaLLit0, KON 3HAYHa YacTUHA HaceneHHs (6inbLUoro
MipOK0 MONoAb Ta 0CO6M CepeaHbOro BiKy) HaMaraeTbCs MepeixaTy Ha MOCTiliHe micue NpoXunBaHHs A0 Kuesa, ae
ICHYIOTb peaslbHi MOX/IMBOCTI [/151 3p0OCTaHHA 3ap0BITHOT NaTh, CTBOPEHHS BNACHOTO Gi3HeCy, BUT3Ay 3aKOpAoH, 6inbLu
LUBWAKOTO Kap’€PHOr0 3pOCTaHHS.

Po3paxyBaBLUM Pi3HNLI0 MiDX PIBHEM 3ara/ibHUX AOXO[IB Ta CYKYMHUX BUTPAT 3a pe3ynbTataMn 06CTEXEHHS YMOB
YKUTTS JOMOrOCMNoAapcTB 3a perioHaMun YKpaiHu, Tpeba 3a3HauMTy, L0 Halibinblua AoAaTHA Pi3HMLS CNOCTePiracTbes
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B M. Knegi (680,9 rpH.) [oHeubkili (418,98 rpH.) Ta OgecbKiin 06nactax (318,96 rpH.). Big’eMHUM Ll MOKa3HUK € y
n’ATn obnacTeld, 30Kpema, B YepKacbKiii 0611. CyKynHi BUTpaT gomorocnogapcTs y 2010 poui nepeBuLLlyBanmn 3a-
ranbHi foxoam Ha 546,74 rpH. [11].

3HaYHO B YKpaiHi 3annWaeTbes andepeHLiaLis BUTPAT OKPEMUX Fpyn HaceneHHs. MepeBaXkHa 6inbLUICTb Hace-
NEHHS CMPSAMOBYE TX Ha NOTOYHE CMOXWMBAHHA, MPUYOMY LOBOMI BENMKOK Y CTPYKTYPI CYKYNHUX BUTPAT € YacTka
BUTPAT Ha NPOAYKTU XapyyBaHHs Ta 6e3askoronbHi Hanoi — y | kBapTani 2011 poKy Lei NokKasHWK B YKpaiHi Cknas
52,9% (puc. 1).

3a Knacudikauiero 20% 7,5%
OOH, 60% BuTpar cimeii- —
HOro GIOMKETY Ha Xapuy-
BaHHS CBig4aTb Npo 3/1u1-
[eHHicTb fgomorocnogap-
cTBa [5, c. 107], Tomy 03-
HauveHa TeHAEHLIis € Hebes- 34,6%
neyHoro. CTpyKtypa cno-
YXMBaHHS O4HOMaHITHa Ta
3HAYHOI MIpOIO 3MilLleHa
B 6iK TOBapiB MepLUOi He-
06XiHOCTI Ta 060B’A3KO-

BUX MocAyr (onnara XuT- Puc. 1. CTpyKTypa CyKYMHWUX BUTpAT OMOrocrnogapcTs YkpaiHu B | ksapTani 2011 p. [1]
na Ta KOMYHa/bHMUX Mo-

CNyr, 0dr, B3yTTA), CMO-

CTEepIraeTbCs HaAMIpHe 3aHVXXEHHS CMOXMBAHHS COLLiaIbHO-3HaYYLLIMX NMOCAYT, CPOLLEHHS CTPYKTYPU CMOXKMBAHHSA
HEMUHYYe NepeLLKoaKae coLlialbHO-eKOHOMIYHOMY PO3BUTKY CYCMifbCTBa.

YacTKn KOMYHa/lbHUX NAaTeXiB, OniaT TPAHCMOPTY | NOCAYT 3B’A3KY, OCBITW, BiAMOUMHKY, KyNbTYpU Y CifTbCbKNX
[lOMOrocnogapcTBax 3Ha4HO MEHLLI MOPIBHAHO 3i CMOXMBYMMM BUTPATaMM MiCbKMX JOMaLLHiX rocnogapcts. Hecno-
XMBUYI CYKyNHi BUTpaTyh (BUTPaTK, NOB’A3aHi 3 BeAEHHSIM 0COBUCTOro NigcobHOro JOMOrocnoaapcTsa, rpoLLoBY A0OMNO-
MOTYy poguy4am, BUTPaTV Ha KymMiB/i HEPYXOMOCTI, GyAiBHMLTBO Ta KaniTa/lbHUIA PEMOHT XWT/a, Ha Npua6aHHs akuii,
Ba/IIOTW, NPUPICT BKNafiB A0 6aHKIBCbKMX YCTaHOB, Ha CNiaTy aniMeHTiB, NOAATKIB Ta iHLIMX 060B’A3KOBMX MIATEXIB,
CYMW BUKOPVCTaHUX 3a0LLa[pKeHb, MO3UK Ta MOBEPHEHMX OMOrOCMOAapCTBOM 6OPriB) € 3Ha4HO BiNTbLUMMM Y CiSIbCbKNX
[lOMOrocnogapcteax MOPiBHAHO 3 MiCbKUMU.

Cneumdika (hiHaHCIB CiNbCbKMX JOMOrOCnoAapcTs 06yMoB/eHa BiAMiIHHOCTAMM BUPOBHULITBA, CNELMDIYHOIO yHK-
LliOHYBaHHS PUHKOBOTO MeXaHi3My B Pi3HUX rany3sx, pO3BUTKOM iHPPaCTPYKTYpK, LOXOAIB i BUTPAT HaceneHHs. Yac-
TWHa BUPOBGIEHOT NPOAYKLIT B 0COOUCTUX CENAHCLKMX AOMOroCnofapcTBax peaniyerbcs BUPOOHNKaMM CaMOCTIlHO
Ha puHKax. B faHiin cepi icHYHOTb NeBHI Npo6iemu, cepef AKX LiiHOBa HEeTaCTUUHICTL MONUTY Ha CiflbCbKOrocno-
[apcbKi NpoayKTK, BiHOCHA IMMOGI/IbHICTb CiIbCbKOrOCNoAapCbknX Pecypcis, 3MiHa MOMUTY Ta NPonosuLii npo-
LYKTiB Yepe3 TexHiuHi 3pyLueHHs [12, c. 10].

OcTaHHIMK poKaMu B YKpaiHi [eLLo 3pocTae YacTKa BUAATKIB JOMOrocrnofapcTs, Lo Npunajae Ha onnaty nocnyr.
OfHak 6iNbLLIOK MipoIO Lie MOB’A3aHO He 3 MOAIMNLLEHHAM AKOCTi UM aCOPTUMEHTY HaJaHWUX NOCAyr, a 3 MiABULLEHHAM
LiH i TapuiB Ha HMX. TaKoX XapaKTepHO TEHAEHLE OCTaHHIX POKIB € 30i/IbLLUEHHA NUTOMOT Bary ToBapis TpMBaso-
ro KOPUCTYBaHHS, LLO CBIAYMTL MPO He3HAYHE, NPOTe MOCTYMNOBE MiABULLEHHS LOOPOOYTY HAaCceNeHHs.

BogHo4ac oCcTaHHIMKM poKaMy MOXKHa CroCcTepiraTy BiHOCHe MOKpaLLaHHA CTPYKTYpU BATPAT LOMOroCnogapcTs
YKpaiHW: 3HU3UNaca YacTKa BUTPAT Ha XapuyBaHHS Ha ONaTy XWUTI0BO-KOMYHaIbHUX NOCNYT, HATOMICTb AeLL0 3poc-
NIV BUTPATU Ha OXOPOHY 340POB’A | TPaHCNOPT.

CnoXxmBi BUTPATK JOMOrOCMNoAapcTB CBiAYaTh NPOo AUMEPEHLiaLito B CMOXUBAHHI HU3bKOMPUGYTKOBMX i BUCO-
KOMpPMBYTKOBMX rpynax LOMOrocnofapcTs i Npo X HepaLioHabHy CTPYKTYpY BUTPAT. MONUT HU3bKOAOXOAHUX JOMO-
rocrnogapcTs BifCTaE Bif BAPOOHULTBA, & BUMOTY BUCOKOMPMOYTKOBINX JOMOIOCNOAapCTB Ha NMOPSLOK BUMEPELKAOTh
YABIEHHA BITYU3HAHUX BUPOOHUKIB NPO AKICTb CBOET MPOAYKLii. TOMY NONUT BUCOKONPUBYTKOBKX rpymn AOMOrocno-
[lApCTB iCHYE NEPEBAXXHO Ha IMMOPTHY NPOAYKLIO, LLIO CNPUSE 30epeXXeHHI0 He6e3MeuHOoT YaCTUHM IMMOPTY B TOBapO-
06iry. Lli ABMLLIa CNOTBOPIOKOTL CTPYKTYPY CMOXKMBAHHS AomorocnogapcTs [7, c. 10].

3Ha4HOIO NEePELLKOAOH0 Ha LLUMSXY PO3BUTKY YKPAIHCLKOro AOMOroCrofapcTaa cTasa eKOHOMIYHA Kpuysa. TonoBHUMM 1T
Hac/iAKaMu, LLLO MO3HAYNAMCS Ha AiSNIbHOCTI JOMOroCnoAapCTBa, CTaN0 3MEHLLEHHS PiBHS OMNaTV NpaLli il oaHoYacHe 3po-
CTaHHs KifIlbKOCTi O(hiLLiiHO 3apeecTpoBaHuX 6e3po6iTHMX, CTaB MaiiXke HEMOX/IMBUM NPOLIEC OTPUMAHHS KPEANTY He TiNbKu
Ha BUPOBHWUI, ane i cnoXkmBui LiNi. HecTabinbHa CUTYaLLisi 3Ha4YHO CTPMMYE NPOLIEC IHBECTYBaHHS, LLIO HEraTVBHO MO3Ha-
Ya€eTbCs He TiMbKM Ha NOAabLLIOMY PO3BUTKY AOMOrOCMOAAPCTBa, ane il HaLioHabHI ekoHOMIL B Ljiomy [6, c. 15].

B ymoBax, L0 cK1anucs, nepeBaxkHa biNbLUICTb HAaCeeHHs YKpaiHU YCBIZOMWUNA, LLLO BNACHWI [0BPO6YT 3an1exunTb
nepegyciM Bifi CamMOCTIHOCTI Ta BNacHOT akTUBHOCTI, TOGTO 34aTHICTb IHOAMHM CTBOPHOBATU BNacHMiA f06po6yT, He
crogisaroumch Ha Jonomory fep>kasu. Lle 11 cTano ofgHWM i3 hakTopiB MacoBoi TPYA0BOT Mirpauii HallKX rpoMaasH 3a
MeXi YKpaiHu.

[o ocobnueocTeii hopmyBaHHS (hiHaHCiB JOMOrocnofapcTB B YKpaiHi MoXKHa BiIHECTH Te, L0 He YiTKO He cop-
MyBafiacs fep>xaBHa MOMITUKM B Uil cdepi iHaHCOBMX BigHOCKH. B3arani us cdepa HaiimeHLle pernaMeHToBaHa
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[lepXkaBoto. Tak, Npouec CTBOPEHHS Ta BUKOPUCTaHHSA LieHTPpasli30BaHNX rPOLLIOBUX (DOHAIB 3HAXOAUTLCA Mif XOPCT-
KUM KOHTPONEM AepXKaBW, MpoLec (hopMyBaHHS rPOLLIOBMX (hOH/IB AepyKaBy TaKoX Y MEBHIl Mipi BU3HAYaETbCS fep-
)KaBOoK. HaTomiCTb gOMalLIHE rOCMOAAPCTBO CaMOCTIHO MPUIAMAE PilEHHS LLI0A0 HEOBXiAHOCTI Ta cnocobis hopmy-
BaHHS$ rpoLLoBMX hOHAIB, iX 06CAry, yacy Ta Ljifli BUAKOPUCTaHHI. 3a yMOB PUHKOBOT eEKOHOMIKM flepyKaBa He Ma€ iHCTpY-

MEHTIB NPSIMOro BMN/IMBY Ha NPOLLEC PO3NOAINY HasBHOIO A0Xo4y AomMorocnogapcTsea [13, ¢. 480].

[Jocnignelun CyTHICTb (DiHaHCIB AOMOroCnogapcTB, 0CO6IMBOCTI Ta MPOBNEMY X PO3BUTKY B Cy4acHMX YMOBaX,
JOUINBbHUM € BUSB/IEHHS! OCHOBHUX LUMAXIB NOAABaHHA HEraTUBHUX SBLL Ta (DOPMYBaHHA MPONO3nLii LWoA0 Nojanb-
LLIOrO PO3BUTKY (hiHAHCIB AOMOrocnofapcTs YKpaiHu.

YnpaBniHHA iHaHCaMK JOMOrocnoaapcTB nepeabdadae AisNbHICTb YNIEHIB 4OMALLHLOr0 roCcnoAapcTBaa LWoao pery-
NHOBaHHS 00 BXiAHUX Ta BUXiAHMX NOTOKIB 3 METOH NiABULLIEHHS 3ara/lbHOro A06po6yTy Y/eHiB JOMOrocnoapcTsa,
a TakoX [AisAfbHICTb OpraHiB [ep)kaBHOT BfagW, noe’s3aHy 3 BM/MBOM Ha Mpouec (hopmyBaHHSA JOXOAIB Ta BUTpaT
[lOMOrocrnogapcTaa 3 METOK ONTUMI3aLii Ta pauioHanizayii piHaHCOBMX BiAHOCUH Y aepxkasi [4, ¢. 336].

MPNHLNMN:

LbKMX CTPYKTYp Ta fep>KaBu

* HaykoBa 06r'pyHTOBaHICTb * CUCTEMHICTb ¢ BapiaTUBHICTb ¢ AyHaMi3M « ONTUMaIbHICTb
» CNpsAMOBaHiCTb Ha rapMOHi3aLit0 EKOHOMIYHMX IHTEpPeCiB JOMOrocnogapcTs, NiANPUEMHM-

META: HalinoBHiLa peani3ayia Ta niguLLeHHs hiHaHCOBOro NoTeHLiany
[OMOrocnofapcTB Ans BiATBOPEHHS Ta PO3BUTKY IOACLKOr0 Kanitany

-

3ABOAHHA
I ;
{ ¥ 1 )
Y NAOLWWMHI peryntoBaHHs | (hopMyBaHHS [OXOAIB
[OMOrocnofapcTe MigsuweH- |  Po3BuUTOK
MigBuLeH- OnTumisa- HS PiBHS iHCTUTYL,-
HADIBHA | MoponanHs | 3HidkeHHst | CTBOpeHHs | Ypockowa- | WA CTPYK- | AIOBOIT | OH&/bHOTO
(iHAHCOBOT | crpviryp- | pospusyy | mepepymos | nensicuc- | TYPV BU- IHBECTW- | CepefoBu-
OCBIYEHOCTI | pyx amc- | pisHi goxo- | Anaedek- | Temu ono- Tpar UifiHoT ak- | Lua hyHK-
nponopuiii | AiB pisHMX | TWBHOI 3a- | AaTKyBaHHs TMBHOCTI | LIOHYBaHHA
y foxofax | sepcTsHa- | iiHsTOCT foxopis Aomoroc-
CeneHHs | rpomaasH noAapcTe
> HAMPAMKW TA MEXAHI3MW BUPILLEHHA 3ABOAHDb
>
>
OCBITHbO- = ? nuTomoi = EdhekTrBHa = TigeuiieHHs | = Minbru Ha AxTuBI3aLis
iHhopMaviliHi Barv Joxofis 3alHATICTb PiBHS MiHi- [OXOAU Bif yyacTi JomMo-
nepeTBOPEHHA Bif MaliHa = ["HyyKa ro- Ma/lbHOT 3a- IHBECTYBaH- rocrnozapcrs:
(thyHKUiOHY- = ? piBHA [laTKoBa ro- pobiTHOT HA " Y KPeAUTHUX | IHCTUTYUIHI
BaHHA [epyKaB- onnaru npa- niTuka nnaru = 3HIDKEHHS BiIHOCUHaX, | MepeTBOPEHHSs
HOFO OCBITHBO- ui = CTumyno- = |HBecTuLiT B MAB Ha co- =y hopmy- y
ro KaHany oi- = OnTuMmisalis BaHHA Masio- TOLCbKMIA LianbHo Ba- BaHHi 6to- (hiHaHCOBO-
HaHCOBO- npovecy Ha- ro i1 cepep- Kanitan X/MBi TOBa- [DKETHNX, KpeauTHIN
€KOHOMIYHOr0 [iaHHs coui- HbOro 6i3He- | = Cybcuay- pu nosa6romxe- | ciepi
CNpsiMyBaHHS, abHOT A0- cy BaHHS Mir- = Mporpecus- THMX i cTpa- | Ta
«[apsaya niHis» nomMoru Ta pauii 3 ge- He onogar- XOBWX (hOH- cycninbHoOMy
[15 KOHCYMb- cucTeMU co- NPeCUBHUX KyBaHHS 3 ill:R XUTTI
TyBaHHs) LianbHoro perioHiB ypaxyBaH- =y yHKUiO-
CTpaxyBaHHst HAM KiflbKO- HyBaHHi pu-
CTi Henpave- HKIB (hiHaH-
3[aTHUX COBVIX MO-
YneHiB po- cnyr
ANHMN

|

'

!

|

!

|

'

KPUTEPIT EKOHOMIYHOT E®EKTUBHOCTI:

* 3pOCTaHHA peaslbHNX [OX0A4iB Ta MPMOYTKY; ® ONTUMI3aLis CTPYKTYpU [OXO04iB i BU-

TpaT (Y pO3pisi pi3HWX CyCMiNbHUX BEPCTB); ® MiABULLEHHA MUTOMOI Bary iHBECTULIIN B
CTPYKTYPi BKNafeHb BITYA3HAHNX AOMOrOCnofapcTs

Puc 2. Cxema KoHUenNUiT MexaHi3My (iHaHCIB JOMOrocnoapcTs B eKOHOMILL YKpaiHu

36

Ha cborogHi
e He copmo-
BaHa KOMM/EKC-
Ha [ep>kaBHa
noniTuka pery-
NHOBaHHA hiHaH-
ciB gomorocno-
[)apCTB, X04a came
opraHv fiep><as-
HOrO yNpaB/iHHA
CBOEK [isANIbHI-
CTHO 3 (hopmy-
BaHHA EKOHOMIY-
HOT Ta couianb-
HOT MONITUKM
CTBOPIOIOTH Ne-
pefymoBu NS
(hopMyBaHHS f0-
mMorocnojgap-
CTBaMu [0X0jiB
Ta Hanpsmis ix
BMKOPWCTaHHSA.
Tomy BUK/IHOYHO
BX/NBUM €
CTBOPEHHS KOH-
Lenuii MexaHis-
My (biHaHCiB Jo-
MOrocnogapcTs
B Cy4acHUX yMO-
BaxX PO3BUTKY
E€KOHOMiKMN YK-
paiHu, opmy-
BaHHS LiliCHOrO
MexaHismy aep-
XaBHOro pery-
NOBaHHA (iHaH-
COBOI AiANbHOCTI
JOMaLUHiX roc-
nogapcTs (puc. 2).

Peanisauyin
cTpaterii pos-
BUTKY (piHaHCIB
jomorocno-
JapcTB  IPyH-
TYETHCA Ha TaKUX
npuHUuMNax:
a) HaykoBa 00-
I'PYHTOBAHICTb

HaykoBwii BicCHNK: ®iHaHcK, 6aHKK, IHBeCTULT - 2011 - No4



YopHa O.M., bapaHoBsa K.B. KoHuenTyasbHi Nigxoam 4o po3BUTKY (hiHaHCIB LOMALLHIX roCnogapcTs B eKOHOMIL YKpaiHu

(thopmyBaHHs Ta peanisaLlis cTparerii NOBMHHI 6a3yBaTVCb Ha HAYKOBO 06I'PYHTOBaHWUX METOAAX, MOKAa3HMKaX, iHgop-
MaLliliHiin 6asi); 6) cucTeMHicTb (Mepegbadae KOMMIEKCHICTb Ta MOCNIAOBHICTb 34iACHEHHS! CTPYKTYPHUX MepeTBO-
peHb); B) BapiaTUBHICTb (BMOIP MiAXOAIB Ta AWHAMI3M Y po3pobLi OKpeMUX YrpaBiHCbKUX pillleHb — BpaxyBaHHA
3MiH Ta X Bij6\TTS Ha YAOCKOHAMEHHS Nporpamm); 1) AMHaMi3M (BYacHe BpaxyBaHHS BCiX 3MiH 30BHILLHbOIO i BHYT-
PiLLHLOrO CepefoBuLLA); A) ONTUMabHICTL (MOByaA0Ba, AOCNIMKEHHS, OLiHKA Ta KpUTepianbHMA BUGIP AOCATHEHHS
LiNeli Ha KOXXHOMY eTani 3 ypaxyBaHHAM PECYPCHUX 0OMEXEHDB); €) CPSMOBAHICTb Ha rapMOHi3aLlit0 EKOHOMIYHNX
iHTepeciB foMorocnofapcTs, NigMPUEMHULBKUX CTPYKTYP Ta AepXkaBu (JOCATHEHHS PO3BUTKY 3arasbHOLEpXaBHUX
(hiHaHCIB Uepes PO3BMUTOK (hiHAHCIB 4OMOrocnogapcTs Ta NiANPUEMHULBKNX CTPYKTYP AK iX CTPYKTYPHUX KOMIMOHEHTIB).

PeanisaLif MeTu KOHLeMNUiT, iKa nonsrae B HaNOBHILLI/ peanisayii Ta NOCTYNOBOMY MifABULLEHHI (hiHAHCOBOrO
noTeHLiany AoMalLHbOro rocnoAapcTea, nepeabayae peasnisallito HA3KK 3aBAaHb.

Cneyudika hiHaHCIB AOMALLHIX roCnoAapcTB MOB’s3aHa 3 TMM, WO U cdiepa PiHAHCOBMX BiAHOCWMH HaMeHLL
pernaMeHTOBaHa AepXaBolo. B ymoBax pMHKOBOI eKOHOMIKM fepXkasa, Yepe3 NifBuLLEHHSA/3MEHLLIEHHS CTaBOK No-
[laTKiB, CniavyBaHUX YieHaMun JOMaLLHIX rOCNOAapcTB, OKPeMi OHOMKeTHI TpaHCthepTy Ta iHLWWe, 34aTHa BNIMBATU Ha
abcosoTHY BeNMYMHY foxo4y foMorocnofapcTsa. OfHaK AepXaBHi opraHy ynpasniHHA He MatoTb IHCTPYMEHTIB nps-
MOT0 BM/IMBY Ha MPOLLEC PO3MOZiay CYKYMHOro rpoLloBoro JOXo4y LOMOrocnogapcTs.

OfHVM 3 BXK/IMBUX 3aBAaHb, BUPILLIEHHS SKOTO BM/IMBAE HA AOCATHEHHS IHLIWX LiNeN, € NigBULLEHHS PiBHA (iHaH-
COBOI OCBIYEHOCTI HaceneHHs. diHaHCOBa rPaMOTHICTb HaCENeHHS He TiflbKM 3MILHIOE TX CaMOYCBIAOM/IEHHS, ane i
[onomarae fofsam 3axumLLiati cBoi npasa, NigBULLYHOUN PiBEHb XUTTA. Y LibOMY MPOLECi MatoTb GyTK 3aLlikaBneHi He
NILLe TPOMafAHW, ane il fepXkaBa, ska Mae 34iMCHIOBATY OCBITHbO-IH(OPMALLIHI NEPETBOPEHHS, L0 CIPUATUMYTb
3abe3neyeHH0 i NigBULLEHHIO (iHAHCOBOT OCBIYEHOCTI AOMOrOCNOAapcTB: &) CTBOPEHHS LEPXKaBHOr0 OCBITHHOO
KaHany, KiCTb TpPaHC/IHOBaHHS NMporpam SKoro byze 3a6e3nevyBaTics LWISXOM 3a/TyHeHHS NPOBIAHMNX HayKOBO-A0CHi4-
HMX | OCBITHIX LIEHTPIB, BifOMUX cneyianicTiB y cepi (iHaHCiB, po3pobKa HaBYa/IbHO-OCBITHIX iIFPOBMX Nporpam,
Hanpuknag «CimeliHWiA BIoMKeT», «bipXay, «IHBeCTOp-MnoYaTKiBeLb» TOWO, AKi 6 TPaHCMBAIUCL Ha LibOMY OCBIT-
HbOMY KaHani; 6) CTBOPEHHS «rapsyoil NiHiT» AN8 KOHCYNbTYBaHHS rPOMafsH 3 aKkTyasbHMUX Npo6sieM (hiHaHCOBOIO
3aKOHO[AaBCTBa, OpraHisavii 6i3Hecy, 0nofaTKyBaHHS TOLLO.

BignoBigHO 40 fOCBiAY rocnofaptoBaHHS PO3BUHYTUX KPaiH CBITY Y NAOLLMHI BAOCKOHANEHHS NOMITUKW [OXOAiB
[OMOrocnogapcTs Ana YKpaiHy 0Co6/MBOT akTyanbHOCTI HabyBaroThb Taki HanNpsIMKW: ) BUPIBHIOBaHHS CTPYKTYPHMX
aucnponopui y goxoaax; 6) 3HMKEHHS po3puBY Y PiBHI LOX0AIB Pi3HWUX BEPCTB; B) CTBOPEHHS NepeaymoB A5 edek-
TUBHOT 3aHATOCTI HACENEHHS; I') YAOCKOHANEHHSA (DOPM OMNOAATKYBaHHA [0XOAIB rpOMajsH.

dopmyBaHHs HOBOT CTPYKTYPY A0X0AiIB AOMOroCrnofapcTB nepeadadac HacTyNHUIA MexaHi3M BTifIEHHS!: @) nepexif, Bifg
HaAMIpHOT NMTOMOT Bary 3apo6iTHOI MiaTy Ta CoUia/lbHUX TPaHC(EPTIB 40 Gi/bLL NPUTaMaHHOI PUHKOBIV EKOHOMIL
CTPYKTYPW JOXOAIB, Y AKiil 3pocTaTMMe NMUTOMA Bara fJOXOZIB Bif MaliHa, NignpUEMHNLBKOT AiSBHOCTI, L0 B NEpCneK-
TVBI JagyTb MOXMBICTb pehopMyBaTh GHOMKETHO-MOAATKOBY CUCTEMY, CYTTEBO MOMOBHUTY HAAXOMKEHHS 40 Aep)KaB-
HOro 6romKeTy; 6) pedhopMyBaHHS CUCTEMU COLia/IbHOrO CTPaxyBaHHS (3anpoBaMKeHHs 3arabHO060B’ A3KOBOI0 Meauy-
HOrO CTpaxyBaHHS, pethopMyBaHHS! CUCTEMMW NEHCINHOIO 3abe3mneyveHHs, 30Kpema, Ais/IbHOCTI HEAEPXKAaBHWUX NMEHCIMHUX
(hoHAiB, Nepernsag ycix nifbr WOAO CNAaTh CTPaxoBMX BHECKIB, MiABULLMTY BiANOBIA/IbHICTb 38 HECBOEYACHY CNaTy Ta
YXUNSAHHSA Bifj CTPaxoBUX BHecKiB) [14, c. 189-191]; B) CTBOPEHHA MexaHi3MiB, AKi 3abe3neyaTb BUBELEHHSA NPUXOBAHUX
[l0X0fliB LOMOrocrnofapcTs 3 TIHLOBOIO CEKTOPA EKOHOMIKY; ) MiABULLEHHS 3arafbHOro pPiBHA JOXOAIB | BUTpAT HaceneH-
HS1, LU0 3a6e3MeynTb 04HOYACHO 36i/bLUEHHS JOXOAHOT YaCTMHM BHOMKETY 3a paxyHOK NoAaTKiBs, MiABULLEHHS BUTPAT Ha
6iNbLUMIA aCOPTMMEHT TOBapiB Ta NOCAYT, L0 3a6e3Me4nTb MOLITOBX A/ PO3BUTKY Cy6’EKTIB rOCMOAaptOBaHHS Yepes
(hopMyBaHHA MATOCNPOMOXHOIO NMOMUTY Ha iX TOBapU Ta MOCAYTW, KW BU3HAYAETLCS CYKYMHWUM 06CAroM JoHAiB
MOTOYHOIO CMOXWMBAHHS Ta CMNOXVBaHHS MPOAYKTIB TPUBAIOrO KOPUCTYBaHHS, CTBOPEHWX Y CTPYKTYPI iHaHCIB JOMO-
rocrnoaapcTs; 1) BOOCKOHA/IEHHS Mepepo3noifly GHMKETHNX PECYPCiB 3 METOH ONTMMI3aLlii NpoLecy HaJjaHHs colliasib-
HOI OMOMOIY Ta CyCMiNbHUX NOCAYT (Nepernsg Ta ynopsaKyBaHHS CMCTEMM Nibl Ta KOMMEHCaLili, CTBOPEHHS €AVHOIO
PEeECTPY NiNbroByKIB, 3aMiHa 6e3roTiBKOBOI0 HafaHHs Mi/lbl aApecHO FPOLLIOBOK KOMMeHcaLieto) [15]; €) 3axoan aep-
@BV LLOAO0 PO3LUMPEHHSA YU 3BY)XKEHHSA BHOMKETHUX 0OMEXeEHb: PeryitoBaHHs CMiBBIAHOLLEHHS AOXOAIB HACE/IeHHs Ta
LiH Ha CMOXMBYi TOBapW, HafaHHA AOBrOCTPOKOBUX KPEAMUTIB Ha KyMiB/KO XUTNA; €) MOLUYK HeiHAALIHUX WAsXiB
MigBMLLEHHSA 3ap06ITHOT NaTK 3a LOMOMOrOK POCTY NMPOAYKTUBHOCTI MpaLi i1 po3LUMpeHHs BUPOBHULITBA, BpaxyBaHHS
PiBHS (haKTUYHOT IH(ALIT NpY iHAeKcaUiT AOX0AIB; X) NiABULLEHHA PiBHA ONaTk npaui, Wo cnpusTuMe AOCArHEHHIO
BXKNMBUX MaKPOEKOHOMIYHMX LiiNeli: pOpMyBaHHIO MIiCTKOIO BHYTPILLHBOIO PUHKY, NepebyaoBi EKOHOMIKM 3i 36ibLUEH-
HAM LONI rafyseid, WO NPautooTh Y HanpsMKy CTBOPEHHS CMIOXMBYMX TOBapiB Ta MOCAYT, 3yMOBWTb LUMPOKY NaniTpy
PUHKOBMX iMMYNbCIB LWOA0 Npono3uuii Tosapis i nocnyr [16, c. 16; 17, ¢. 29-30].

BaxxmMByM HaNpsMKOM peanisauii NoNiTMKY LOXOAIB LOMOrOCMOAAPCTB € 3HMXKEHHS PO3PUBY Y PiBHI LOXOAIB Pi3HUX
BEPCTB Ha OCHOBI CMMGIO3Y PUHKOBOIO i iepXXaBHOrO PerynoBaHHA A0X04iB Ta nepeAdadace: a) rHyUKiCTb NoAaTKOBOT
NONiTUKKW; 6) CTUMYMOBAHHS Maloro MiANPUEMHULTBA; B) CTBOPEHHS HOBUX POOOYMX MiCLb; T) PO3BUTOK CUCTEMM
peryntoBaHHS 3apobiTHOT NIaTK Ha OCHOBI KOMEKTUBHUX A0rOBOPIB Y CUCTEMI COLia/IbHOro MapTHEPCTRA; 1) BNpOBaj-
YKEHHS HAKOMWYYBANbHOT CUCTEMM, KA CTUMY/IOBATUME HaCeNeHHS 40 PeecTpaLii 40X0AiIB Ta CriaTh BHECKIB J0 MeH-
CiliHUX (hOHAiB.

3a3HaueHi NepeTBOPEeHHSA CNPUATUMYTb 3MEHLLUEHHIO COLLia/IbHOT HaNPYXXeHOCTi, CKOPOUEHHIO AndepeHuiauii fo-
X0AiB, 6ifbLU cNpaBesIMBOMY iX po3noginy, NOCNi0BHOMY 3pOCTaHHIO peasibHUX L0X04iB OMOrocnofapcTs i B Wino-
MY 3pOCTaHHIO fO6p0o6YTY YKpaiHLiB.
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[ns Toro, aby Ginblua KinbKiCTb Nofgeil Mann 3Mory A0CTaTHbO 3apo6n1sTy CoBi Ha XUTTA, 3 60Ky AepXKaBK Mo-
TPIGHO BXXMTW HU3KY NEPLLIOYEProBMX 3aX04iB, 30KpeMa: a) NiABULLMTI MiHIMabHY 3apo6iTHY Nnaty, Lo J03BONNUTb
paHille HU3bKOoOMIa4yBaHy npauto 3po6uTn 6inbl NPrBabnBoIY; 6) HagaBaTu LiifIboBy AOMOMOTY COLlia/IbHO Bpas-
NIMBMM rpyrnam Hace/leHHs Yepes aKTMBaLlito NOLLIYKY po60TH, LiNboBe HaBYaHHS, Cybcuil poboToaaBLsM; B) 34iACHIO-
BaTW iHBECTULIT B IFOACHKMIA KaniTan Yyepes nporpamm NpogeciiiHoOT 0CBiTH, NepeHaBYaHHA, NiABMLLEHHS KBasigikauiT;
r) cybcuayBaTyi Mirpauito 3 fenpecrBHUX PErioHIB y MicLis, Ae € NoTpe6a B MpayiBHMKaX (LLe aMepyUKaHCbKUIA eEKOHOMICT
k. MenbpeiiT cBOro Yacy n1cas NPO MirpaLito K 04WH 3 HalieeKTMBHILLIMX 3acobiB 6opoTLbY 3 BigHicTIO) [3].

Baxnuy posb y (POpMyBaHHS JOX0AIB 4JOMOroCnoAapcTs Bigirpae nogarkosa nonitmka. Cucrema onogarkyBaHHS
[IOXOAiIB (hi3NYHUX OCI6 € PerynsaTopom piBHSA A0OXOAIB JOMOroCrnoAapcTs, 06CAriB X 3a0LlafpkKeHb Ta eKOHOMIYHOI
noBesiHKN.

PopmMun ONOAATKYBaHHS LOXOAIB rPOMaLAH MOXYTb OyTY Pi3HOMaHITHUMM | Npy peanisayil KOKHOT PYHKLIT JoMO-
rocrnogapcTaa TiEt0 YW iHLLIOK MIpOI0 3ay4aloTbCa 40 opMyBaHHS GHOAXETY. Tak, Npyu noctavyaHHi BUPOGHUUNX
thakTopiB BUTYYEHHS JOXOAIB JOMOroCMnoAapcTB 3AiNCHIOETLCSA Y (hOPMi MaiiHOBMX NOAATKIB, ONOAATKYBaHHS JOXOAiIB
BiJ TPYAOBYX BiJHOCMH 33 HaliMOM Ta y paMKax LiMBi/IbHO-NPaBoOBYX AOr0BOPIB, ONOAATKYBaHHA AMBIAEHAIB, L0 Hapa-
XOBYHOTbCS Ha BK/afieHnin AoMorocnogapcteamuy Kanitan y nignpremctsa. MNpu 34iACHeHHI BUPOBHWYOT yHKLiT go-
MOrocnoaapcTB NoAaTKoBi BiAHOCWMHM BUABNAKTLCSA Y (DOPMi ONOAaTKyBaHHS [0XO0AIB Bif NiANPUEMHULBKOT Aisnb-
HOCTIi Ta JOXOZiB Bifi CAMO3aiHATOCTI, NPU BUKOHaHHI CMOXMBYOT (DYHKLiT — Y hopMi akum3iB. PYHKLiS 3a0LLaKeH-
HS Nepesf6ayae 0NoAaTKyBaHHsA iHBECTULiHOrO NpnbyTky [18].

PethopmyBaHHS cucTeMa ONOAATKyBaHHS JOXOAIB i3nyHMX 0Cib B YKpaiHi Mae 6a3yBaTncsa Ha HAaCTYMHUX 3acajax:
a) 0MnoJaTKyBaHHA AOXOLIB rpoMaasaH mMae ByTu MPOrpecMBHUM, NMPUYOMY NPOrPecis Mae BpaxoByBaTh peasbHuX fia-
MasoH JOXO0AiIB rPOMagsH, a 3 JOX0o4y Y BUIMAAi NoAaTKy NOBMHHA BUMYyYaTUCA TiIbKM Ta YaCTMHa, AKa e Ha Hakonu-
YEHHS!, a He Ta, LL|0 CPSMOBYETLCA Ha CNOXMBaHHS; 6) ONOAaTKyBaHHS AOX0/iB Mae BpaxoByBaTy KiflbKiCTb HenpaLes-
[aTHUX YNeHiB poavHK (4iTeld, iHBanigis, iHLUMX YTPUMaHLIB) | BigMOBIAHO 3MEHLLYBATWCS; B) HEOMOAATKOBAHWIA MiHIMYM
[lOXOfiB rpomMajsH Mae BCTaHOB/HOBATUCA Ha PiBHI MiHIManbHOT 3apOBGITHOT MNaTh, Ska He MoXe GyT MeHLLO 3a
MPOXMTKOBWIA MiHIMYM; T) AO0UiNILHO 3HWKyBaTK MB Ha couiaNbHO BaXX/IMBI TOBapK, L0 NiABULLMTL KyniBe/bHY
CNPOMOXHICTb rPOMafsH; i) HeOOXiAHO CTUMYNIOBATU NiABULLEHHSA 3aLiKaBNeHOCTi HaceNeHHA B iHBECTYBaHHI 3a-
OLLAKeHb Yepes CUCTeMY OMOAATKYBaHHA — MifibIvi LWOAO AOXOAIB FPOMasH Bif iHBECTYBaHHS (MOAATKOBA 3HUXKKA
Ha BHECKM [0 NeBHUX (DOHAIB i OLLaAHi paxyHKW, WO He NignsraloTb 0NoAaTKyBaHHHO).

[ns [OCATHEHHs cTpaTeriyHMX Lineii po3BuUTKY KpaiHW BXXIMBUM € aKTVBI3aLisl BIGHOCUH Y pamKax (iHaHCOBOI
CUCTEMU: BK/IHOUEHHS FPOLLOBMX [OXOLIB HaceNeHHs y hopMyBaHHA GHOMKETHUX, KPeAUTHYUX I CTPaXOBUX Pecypcis,
yyacTi JOMaLLHIX rocrnofapcTB y piHaHCOBOMY KaniTasi mignpuemMcTs i puHKax hiHaHCOBMX iIHCTPYMeHTIB [19].

B TpaHchopmaLiiiHiil EKOHOMILI YAHHMKaMW POCTY PiBHA 06p06YTY LOMOroCnofapcTB € He TiNlbKK PiBEHb BUPOO-
HuuTBa BBIT Ha Aylly HacefeHHs | XapakTep MOro po3noginy, ajie i piBeHb PO3BUTKY IHCTUTYLIAHWX MeXaHi3miB
[OMOrocnojapcTsa Ta iXHbOT B3aEMOZIT 3 iHLWIMMMW IHCTUTYLIAMU 38 JOMOMOrO0 PUHKOBMX (FPOLLOBO-KPEAUTHUX,
(hicKaNbHMX MexXaHi3MmiB) i HEpPUHKOBMX (COLiaibHe MapTHEPCTBO, CoLliabHi IHHOBaLLIT) METOAIB.

PeryntoBaHHS pO3BMTKY JOMOrocnogapcTs NOBUHHO HabyTW xapakTepy 6araToCTOPOHHLOIO BMUBY, 06’ €AHYHOUN
e/IeMEHTU JepXXaBHOIO Ta MiCLLEBOI0 YNPaBiHHSA, PeryntoBaHHs 3 60Ky iHCTUTYTIB PUHKOBOI iHPPacTpyKTypu (6aHkKiB,
iHBECTWLIIHNX (hOHAIB, CTPaXOBMX KOMNaHiii), FpOMaACLKOro peryntoBaHHs (MPodeciiiHMX CNinok, TOBapUCTB COXW-
BauiB) [17, c. 29-30]. EdbekTUBHMIA B3aEMO3B 130K OMOrOCMOAAPCTBA 3 BUPOOHNYMMMI Ta EKOHOMIYHMMM OpraHi3aLli-
AMU MOBVHEH XapaKTepm3yBaTucs HaCTYNMHUMM O3HaKaMK: BiACYTHICTb MO3aEKOHOMIYHOTO NPUMYCY Ha Cy6’eKTW 06-
MiHY; eKBIiBa/IEHTHICTb 06MiHY; eKOHOMiYHa Ta NpaBoBa BiAMoBiAaNbHICTb 3a CBOT Ail; NoBHA iHPOPMOBaHICTb NPo
pesynbTaT 06MiHy; 06MiH Ma€ NPUHOCUTU 060MiNbHY KOPUCTb; KOXEH 3AIACHIOE YroAy 3 MakCMasibHOK BUF0AO0H)
[ns cebe; Kpalle 34iACHUTI 0OMIH 3 MEHLLMMW NPUGYTKamMu, HiXX BIAMOBUTICS Bif HbOTO [6, c. 15].

HacamkiHeLb, OfHM 3 HaBaXX/MBILLIMX 3aBAaHb KOHLIENLIIT MexaHi3My (iHaHCiB 4OMOroCcnoAapCcTB € aKTuBi3aLis
iHBECTMLIHOT (yHKLiT fomMorocnogapcTBa. Haiibinbll NOLWMPeHMM HanpsMOM Y4acTi JOMOrocnoAapcTB B iHBECTW-
LiiHOMY MpoLeci 3a/MLIa0ThCS 3a0LLapKEHHSA Ha en03UTHUX paxyHKax B 6aHkax. B YkpaiHi, Haxanb, nMToma Bara
KOLLITIB IOMALLHIX rOCnoAapcTs, Wo nepebyBatoTb No3a 6aHKamu, 36iNbLUYETLCA 1 CTAHOBUTbL NPMOBMM3HO TPETUHY Bif,
CYKYMNHOT rpoLLI0oBOT Macy. 3a HeohiLiiHMMKM AaHMK GinbLu 3a 70% YKpaiHLiB He MatOTb PaxyHKiB y 6aHKax (Y 3B’A3Ky
3 UMMy 06CTaBUHAMM NOCUMIOETLCA 3a/IEXHICTb BaHKY Bif NaHIYHUX HACTPOTB | MACOBOIO BUTYUYEHHS BK/AAIB).

MexaHi3M aKTuBi3aLiT iHBeCTWULIAHOT (hyHKLIT JOMOroCnofapcTaa BKOYAE: &) IHCTUTYLiiHWIA HanpsM — CTaHoB-
NEHH$ Ta PO3BUTOK, OKPIM MepexXi 6aHKIBCbKUX YCTaHOB, HEGAHKIBCbKMX (hiHAHCOBO-KPeAUTHUX IHCTUTYUIN (naiioBi
iHBECTULiHI (DOHANM HEPYXOMOCTI, Heflep>XaBHi NeHCIHI hOHAW, KPeAWUTHI CMIIKK, IHCTUTYTU CiNbHOTO iIHBECTYBaH-
HS TOLLO) MOCUNEHHA NIATPUMKM TXHBOT AiSNBHOCTI; 6) IHCTPYMEeHTaIbHUIA HAaNpPsAM — PO3LUMPEHHS Nepeniky tiHaH-
COBVIX MOCAYT i MPOAYKTIB, L0 HafaOTLCSA MPMBATHOMY iHBECTOPY, MPOAYKYBaHHSA HOBUX iIHBECTULIAHNX IHCTPYMEHTIB,
CTBOPEHHS YMOB N8 AvBepcudikaLil BKNageHb 4OMOrocnogapcTs, HasBHICTb PiI3HOMaHITHUX 3a PIBHEM JOXOAHOCTI
Ta pM3MKOBaHOCTI PiHAHCOBUX IHCTPYMEHTIB; B) rapaHTiliHWiIA HaNpsiM — YA0CKOHANEHHS 3aKOHOABCTBA LOAO rapaH-
TyBaHHS BKMaAiB Pi3NUHMX OCI6, 3aXMCT KOHKYPEHTHMX NO3ULiM BITUN3HAHUX KPeaUTHO-(DIHAHCOBKX YCTaHOB CTO-
COBHO YCTaHOB-HEePEe3NAEHTIB Ha YKPAIHCbKOMY PUHKY; ) OCBITHbO-IHPOPMAL,iiHWIA HanpsiM — CTBOPEHHS HANEXHNX
YMOB 4151 3006y TTA rpoMasiHaMmn Heo6XiAHMX 3HaHb LLOA0 OCHOBHMX TEHAEHLLI Ta 0C06IMBOCTEN PYHKLiOHYBaHHS
(hiHAHCOBOIrO PWHKY, a TakKoX AOCTYMHUX AN MepeciyHoro iHBecTopa MKepen OTPUMaHHS HeoOXigHOT (hiHaHCOBOT
iH(hopmaLiT, BNPOBagKeHHA HOBMX TEXHOMOTI poboTy i3 3ac06amy NpUBATHUX IHBECTOPIB, L0 BUKOPUCTOBYHOTH MNe-
peBaru iHTepHeT-KOMepLiii, E1eKTPOHHOIO JOKYMEHTOO06IrY; A) AOCATHEHHA TaKoro piBHA JOXOAIB, 3a AKOro 6 icHyBana
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YopHa O.M., bapaHoBsa K.B. KoHuenTyasbHi Nigxoam 4o po3BUTKY (hiHaHCIB LOMALLHIX roCnogapcTs B eKOHOMIL YKpaiHu

MOX/IMBICTb MICNS1 3aj0BOSIEHHA YCIX HalBaXK/IMBILLNX MOTPEO 3A4iiICHIOBATM 3a0LLA[XKEHHS], IHBECTYBATK X B Pi3Hi
aKTUBM Ta OTPUMYBaTW JOAATKOBWIA foxig [2, c. 26].

[0 KpuTepiiB eKOHOMIYHOT ePeKTUBHOCTI 3anpONOHOBaHOT KOHLENLiT MexaHi3My (biHaHCiB JOMOrocnogapcTs Jo-
LiNbHO BIAHECTYM TaKi: a) 3pOCTaHHs peanbHNX A0X0MiB Ta NpMOYTKy; 6) ONTUMI3aLis CTPYKTYpuW A0X0AiB i BUTparT (Y
po3pi3i Pi3HMX CyCMiNbHUX BEPCTB); B) NiABMLLEHHS MUTOMOI Barv iHBECTULI B CTPYKTYpi BKNaAeHb BITUU3HAHUX
JloMorocrnofapcTs.

BVICHOBKW/

[JocnigpkeHHs (hiHaHCIB 4OMOrocnofapcTs B CyHaCcHNX YMOBaX PO3BUTKY EKOHOMIKM YKpaiHW A03BONI0 BUSABUTA
Taki X 0CO6MMBOCTI: @) NiABULLEHHS JOOPOGYTY OKpeMMX MPOLLAPKIB rPOMaAsaH NOEAHYETLCA 3 3HAYHOK KiNbKIiCTHO
6iAHUX rpOMafsiH, 30Kpema 0cib, Yni 4oX0AM MeHLUI 3a MPOXMUTKOBUIA MiHIMYM; 6) BUCOKMW € NOKa3HUKK AudepeH-
uiauii Ta KOHUeHTpaLiT 40X04iB HACeNIeHHS, L0 3yMOB/IHOE 3HaUYHY CTYMiHb COLia/IbHOT CTpaTUdiKaLil; B) 3HAUHOO €
AnthepeHuialis TpyLoBMX AOXOAIB LOMOrocrnogapcTs B TepuUTOpiasibHOMY BUMIpI; ) BE/IMKOK € YacTka BMTpaT Ha
XapuyBaHHA y 3arasbHili CTRYKTYpI BUTPAT; 4) BM/IMB CUCTEMHOT KpK3m Ta 1T HacniAKiB (30kpema Ha piBeHb 3aliHATOCTI,
MOXMBICTb OTPUMAaHHS HACENIEHHAM KpPeauTiB).

Mepexig 40 PUHKOBMX METOAIB rOCMNOAAPIOBaHHS | PEry/ntoBaHHS 663 HafeXXHOro HayKOBO-METOA0/10rIYHOr0 3a6e3-
nevyeHHs NPU3BEN 40 YCYHEHHS fepyKaBu i3 cpepy peryntoBaHHs LOX0AiB JOMOrocnofapcTs, 3p0CTaHHs nonapusawii
Ta coujianbHOT HANPYXXeHOCTI Y CycninbCTBi, NafiHHA PiBHA XUTTA HaceneHHs. OTxe, (hiHaHCOBa NoNiTMKa YKpaiHu
Mae GyTy CrpsiIMOBaHa Ha HEBIKTaHe BUPILLEHHS NPo6eM Ta 3a0BO/IEHHS NOTPED NOANHU, SIKa € HANBULLIOKO LLIHHICTHO
CyCMiNbCTBA | OAHIEID 3 FOIOBHUX YMOB NPOrPecy CycninbCTBa Ta PO3LUMPEHOro BiATBOPEHHS.

LLinsxamMun BUPiLLEHHS BUABNEHWX B pe3ynbTaTi aHanisy (iHaHciB [OMOrocnogapcTs npobsiem € NigBULLIEHHS PiBHA
(hiHaHCOBOI OCBIYEHOCTI HaCeNeHHs, BUPIBHIOBAHHA CTPYKTYPHUX AMCNPOMOPLI Y A0X04aX, 3HWKEHHS po3puBy Y
PiBHi JOX0AiB Pi3HWX BEPCTB, CTBOPEHHS NepefyMOB A/151 eDEKTUBHOT 3aiHATOCTI HAaCe/EHHS, Y0CKOHANEHHS CUCTEMU
OMoJaTKyBaHHs [0XO0/iB rpOMa/isiH, akTUBI3aLif iHBECTULLIIHOT PyHKLIT JOMOroCnoAapcTs.
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