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BCTYII

ogipamu Bu mooiceme Kkomy 3a6200HO0,
aje NOBHICMIO PO3Paxo8yeamu auule Ha cebe
(cxioHe npucnis’s)

[HCTUTYIIIHO OdopMIIeHUN PYX (PIHAHCOBUX MOTOKIB CTAHOBUTH Oa-
30BY YMOBY (DYHKI[IOHYBaHHS Oyb-5IKO1 COI1aJIbHO-€KOHOMIYHOI CUCTEMHU.
Tomy nmuTaHHA BIATBOPEHHS 1 pO3MOALTY (DIHAHCOBHX PECYpCiB, y4acTh
pi3HUX cep EKOHOMIKH y (hopMyBaHHI (PIHAHCOBUX MOTOKIB, PAI[lOHAJIbHE
PEryJIOBaHHS IUX MPOIECIB € BAXKJIMBUM HAYKOBHM 1 MPAKTUYHUM 3a-
BIaHHAM. He MeHIn 3aTpeOyBaHUM pO3TISAAETHCS CHOTOAHI M (pakT mia-
BUILIEHO1 yBaru 0 (opMyBaHHsS (PIHAHCOBUX CHUCTEM, sIKI O B yMOBax He-
CHOPUSTINBUX IIOKIB CHPHUSUIM TOTJIMHAHHIO iX BIUIMBY, 3a0e3MedyBaliv
3HM>KEHHS! TPUBAJIOCT] EPI0y KpU3, @ TAKOXK aJalTallilo MeXaHI3My pery-
JTIOBaHHS (pIHAHCOBUX BITHOCHH, SIKI BU3HAYAIOTHCS CYKYITHICTIO €KOHOMI-
YHUX 1 MOJITUYHUX YAHHHKIB, 1O PI3HUX YMOB (DYHKI[IOHYBaHHS.

OxpeciieHi TUTaHHS y 3a3Ha4YeH1d MOCTaHOBII 0e3MOCepeHbO OB S~
3aHl 3 MOHATTAM (PIHAHCOBOI'O MPOCTOPY, IO 3JATHUN CHOPUITH HAPOILLY-
BaHHIO YM, HABIIAKH, BTPATI HEOOX1THUX 00CATIB Ta AKOCTI ()IHAHCOBUX pe-
CYpCIB, 1110 aKTyai3y€e HEOOX1THICTh KO0 OUIBII IITUOOKOTO AOCIIIKEHHS.

VY Mexax mizHaHHS (IHAHCOBOTO MPOCTOPY OCOOJIMBO 3HAYUMHUMHU €
PI3HOMAHITTS TJIO0TBHUX 1 IOKATBHUX MPOSBIB (PIHAHCOBUX BITHOCHUH, SIKi
OTIOCEPEAKOBYIOTh €(PEKTHUBHICTh MEXaHI3My ajanTailii ¢GiHAaHCOBUX CHC-
TEM, a Ha Il OCHOB1 — YIIPaBIIIHHS MOTCHIIIAIIOM COI1aJTbHO-EKOHOMIYHUX
CHUCTEM 3 OITHUMI3AIIEI0 PECYPCIB ISl 3a0€3MEeUeHHST JOBIOCTPOKOBOTO 1
CTaJIOTO 3pOCTaHHS.

Binomo, 1o rimobanmizaiiisi, siky BiTHOCSTh JI0 TPETHOTO TEPIOYy 3HA-
YHUX €KOHOMIYHMX TpaHc(opMalliil 1 MOPIBHIOKOTH 3 enoxor Bigpomken-
Hsl 200 [HAYyCTpiadbHOIO PEBOJIIOIIEID, PO3IINPUIIA HE JUIIe (Pi3UUHI MEXKI
pHMHKY, aine i dinaHcoBi. MeTbcs mpo MOXKIMBI Jpkepena (iHaHCYBaHHS,
10 Ma€ CBIM MPSMUMA 1 3BOPOTHUM 3B’SI30K 13 pI3HUMHU (PIHAHCOBUMHU Bij-
HOCHMHAMU, (pIHAHCOBUM MOTEHIIaJIOM, @ TOMY HE MOXE 3aJUIIUTH OCTO-
POHB 3aBJaHHs (OPMYBaHHS Cy4acHO1 (DiHAHCOBOI MapaIUTrMH.

I'moGanizaiis — OGe3CyMHIBHE JIOCATHEHHS CBITOBOT'O COIIQJIBHOTO
nporpecy (aktuuHo npyroi mosioBuHU XX CT. Mae Oarato mepemar, siKi
BAXKKO JIOCSTTH OKpEeMIM JiepkaBl. Y cydacHId rio0aii3oBaHiii €eKOHOMi-
1l (PIHAHCOBOMY CEKTOpY, Y ME¥Kax SIKOro BIIOYBaeThCs (POpMyBaHHI,
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Beryn

PO3MOJLI 1 Tepepo3noAil (HiHAHCOBUX PECYpPCIB HA MOTPeOU COIliaIbHO-
€KOHOMIYHOTO PO3BUTKY JEPKaBH, HAICKUTH MPOBITHA POJIb.

OpnHak y KOHTEKCTI oAaibIIuX (DiHAHCOBUX KPU3 HaOyJa MOIIUPEH-
Hs KOHIIEIIIIs, 110 BigoOpakasia Takok HEM0iKU riobanizaii. Bognodac
HE MOKHA HE 3a3HAYUTH, 110 OKpEeMi BTpaTH €(PEKTUBHOCTI YaCTO (1HKOJIH
O€3IMiICTAaBHO) TOSCHIOIOTh CaMe SIK Pe3ysbTaT BIUIMBY TUIOOasi3aIliiiHUX
npolieciB, 00 NPUXOBATU pealibHI NIPUYUHM TaKUX BTpPAT. 3BIACH JIOTI1Y-
HUM TIOCTA€ MUTAHHS — BIHAWTH 1HCTPYMEHTH paIllOHATHHOI KEPOBAHOCTI
riio0asizaliero B po3yMiHHI YIPaBIiHHS Ta 11 aleKBATHOT'O PETYIIOBAHHS.

OmHuM 13 TaKUX 1HCTPYMEHTIB IS MiHIMI3allii HEJOJIKIB 1 iX 30a-
JIAHCYBaHHS 3 TepeBaraMu riodaizaniiiHux TpaHchopmallii 1mocTae JIer-
noOanizaiis. BUKopucTaHHs LIbOTO 1HCTPYMEHTY >KOJJHUM YMHOM HE HiBe-
JI0€ 1 HE TPUMEHIIYE 3HAYUMOCTI MPOIECIB TiioOamizarii K 00’ €KTHB-
HOoCTI. Jlermobanizaiiisi — 11e¢ He pO3ropTaHHs SIKICHO HOBUX CYCIUIbHUX Bi-
JHOCHH, a CaM€ CBOEPITHUN MiaXid, IHCTPYMEHT A0 BUPIMICHHS THX IPO-
OJyieM, MMTaHb, BUKJIMKIB, SIKI CTaBIATHCS YU PO3IIISIAI0THCS TII00ai3MOM,
aJyie MOXyTh OyTH BHpIIIIEHI 3 HEOOX1HOIO €(DEKTUBHICTIO 1 TO-1HIIIOMY.

[TomomanHst Bax riiobamizalii, MOMIyK OalaHCy MK TJI0OaJbHUMU 1
JIOKaJIbHUMU PIIICHHSAMU 3 PI3HOIO aKTUBHICTIO MIAHIMAIOTHCS B HAYKOBO-
My Koji. @aKTUYHO TOCTPOTa IUX MUTAHb HIKOJM HE 3HHUKAJA 3 MOPAIKY
JneHHoro. Hanpuknaz, 3aXUcT HalllOHAJIbHOTO TOBAPOBUPOOHUKA, MOJTITHKA
€KOHOMIYHOTO, TEXHOJIOT1YHOT0, TOPTOBOTO MPOTEKIIOHI3MY, aKTHBI3AIlis
HalllOHATI3MY, K1 MOYKHA BIJTHECTHU JI0 TIPOSIBIB MPOIIECIB JIeTI00ai3allii.

He BapTo CkuHYTH 3 paxyHKYy ICHyBaHHS BHYTPIIIHIX MPpoOieM, sKi
CKJIQJHO 1 HaBITh HE 3aBXIU MOXKJIMBO BUPIIIMTH Y€pe3 OpraHd MiKHApPO-
JTHUX THCTHTYIIH Ta goMoBieHoCcTeH. OTxe, cepel pi3HOBHUIIB JACTIo0arti-
3a1lil ICHYIOTh MPOLECH perioHaii3allii, perioHajibHe €KOHOMIYHE CIiBpO-
OITHULTBO Y CBITOBOMY Ta HAI[lOHAJIbHOMY BHUMIpax, PEriOHAJIbHI IHTETpa-
mii (riokanizailii), poiab AKUX MOCHIIOETHCA. YKpaiHa Ma€ 3HAYHUMN, MOB-
HOIO MIPOIO HEpeali30BaHUH MOTEHIIa], TPOYKTUBHO MOEIHYIOUH TTPOIIe-
cH riobanizali 1 geraoodanizari.

Opnak y Oyab-sIKOMY BUIAJIKY Y MPOIIECi po3B’sA3aHHs 1 BHYTPIIIHIX,
1 30BHIIIHIX MPOOJIEM 0COOIMBa POJIb HAJICKUTHh PO30yA0BI (hIHAHCOBOTO
npoctopy. OcTaHHIi, Oyly4l CUCTEMHHUM IMOHSATTSIM, OXOILUTIO€ (DIHAHCOBY
MOJITUKY 1 (PIHAHCOBY CUCTEMY, sIKa BTUIIOE 110 MOJITUKY, Ta BIJMOBIIHUI
IHCTpyMEHTapiil. Y 1boMy psiy ¥ omocepeaKoBaH1 CKIaJ0BI, a caMe CYKYy-
IIHICTh MPOLIECIB, SIKI BIAOYBAIOTHCS Y HAI[IOHAJIBHOMY Ta CBITOBOMY CeEpe-
JOBUIIAX, MIPOTE Y MIACYMKY Oe3nocepeHb0 POPMYIOTh TAKUN MIPOCTIP.



dinaHcoBuii npocTip YKpainu B yMoBax
rjaofasizaiiiHux i gersuodanizaniiiHux tpancopmanii

OkpeMi MPOCTOPOBI CETMEHTU: OIOJPKETHUM, MOJATKOBUM, MUTHHIMA,
0aHKIBCHKHUM, BaTIOTHUM, OOProBHil TOIO B OaraTOMaHiTHOCTI TJI00abHUX
1 geryio0anizaiiHuX MpoueciB, Mo iX GopMyroTh, 00’€nHaH1 (HiHAHCOBUM
IPOCTOPOM SIK OA3UCHUM Ta CHIJIBHOIO IIJLTIO — JOCSITHEHHS 1 3aXUCT Halli-
OHAJIBHUX 1HTEPECIB, AEP>KAaBHOTO CYBEPEHITETY, 110 MOYKHA PO3I[IHUTHU SIK
OCHOBHY METY LIbOI'O MOHOTPa(i4HOr0 JTOCHIIKEHHS.

VY nmepumoMy po3naulli Ha OCHOBI BUKOPUCTAaHHA CTPYKTYpHO-(DYHK-
I[IOHAJILHOTO ¥ 1HCTUTYIIOHAJIBHOTO MIX0/1B OTPUMAIN TOJAIBIINN PO3-
BUTOK TEOPETUYHI MOJOKEHHS MO0 CYyTHOCTI, GYHKIIIHA Ta 0COOIMBOCTEH
dbopmyBaHHS (HiHAHCOBOTO MpOCTOPy. Lle Crpusso MOCHICHHIO aKIICHTIB
TPAIUIIIMHOTO PO3TJIsAy (PIHAHCOBOI CUCTEMH SIK HE3MIHHOTO (hOpMYyBaHHS
Ha 11 IMHAMIYHICTh 3a PaXyHOK CYKYITHOCTI MPOIIECIB, 110 BiIOYBAIOTHCS Y
HaIllOHAJIBHOMY Ta CBITOBOMY CEPEAOBHIIAX, 1 HA Iili OCHOBI — 3/I1HCHIOBA-
TH 3MIHY BUKOPHUCTOBYBAaHUX METO/IIB Ta IHCTPYMEHTIB.

VY apyromy po3nuIi 3[1MCHEHO OMIHKY BIUIMBY Triio0ai3aliii Ha COIli-
ATHbHO-C€KOHOMIYHHMM PO3BUTOK 1 (hopMyBaHHS PiHAHCOBOTO MpocTopy. Bu-
3HAYE€HO 3HAYEHHS 1HO3EMHOTO 1HBECTYBaHHS, 30BHINIHIX JEp)KaBHUX 3a-
no3nyeHb. Kpi3b npu3mMy KIFOUOBOI CTpaTerii y CBITII IJ00ATbHUX TEHAE-
HIII CYCHUJIBHOTO PO3BUTKY, a came HudpoBizallii, OI[IHEHO 0COOJIUBOCTI
TpaHchopmalii MIaTIHKHUX CUCTEM 1 pO3BUTOK HU(DPOBUX BaJIOT.

Y TperboMy pO3Miiai OTpUMAIH MOMANBIIHA PO3BUTOK IOJIOKEHHS
I0JI0 BIUIMBY Ha (POpMYBaHHS (PIHAHCOBOTO MPOCTOPY OKPEMHUX IPOSIBIB
nerno0anizaifHuX MporeciB. 30KkpeMa, JTOCTIHKEHO BILJIUB MPOIIECIB JIeT-
no0amizalii Ha PO3BUTOK TEXHOJOT1i HaJlaHHS OAHKIBCHKHUX IMOCHYT, PECT-
PYKTypH3allil0 00proBUX HaBaHTaXeHb, OCOOJIMBOCTI 3a0€3MEUEHHSI COllia-
JBHOT O€3MeKU Ta 3MIHU POJI TEPUTOpIaIbHUX IpoMall y ¢hopmyBaHHI (Di-
HaHCOBOT'O MTPOCTODPY.

VY uyeTBepTOMY PO3/i71 BU3HAUYCHO CTpATEridyHI BEKTOPH 3MIITHCHHS
(Gh1HAaHCOBOTO TIPOCTOPY HA OCHOBI 3a0€3MEUYCHHST B3aEMO3B’ 3Ky T100aTi-
3amifHuX 1 JaernofanizamiiHux Tpancopmailiil. Sk epext Takoro B3ae-
MO3B’SI3KY, JTOCHIHPKEHO B3a€EMO/I1F0 0AHKIBCHKOTO Ta OOPTOBOTO CETMEHTIB
E€KOHOMIKH, JE€P>KaBHOTO 1 MPUBATHOTO MAPTHEPCTBA, TpaHCchoOpMaIlii mo-
JATKOBOI TMOJITUKH. 3a3HAYEHO aKTyaJbHICTh BUKOPHUCTaHHS MOTEHLIATY
udpoBoi TpaHcpopmailii B poO3BUTKY Cy0’€KTIB €eKOHOMIKH, KOPHOpAIii 1
JIOMOTOCTIOJIAPCTB, CTPAXOBOI JIISUIBHOCTI.



Beryn

OTtxe, y MoHOTpadii BUKIIAJEHI OKpEeM1 aBTOPChKI 0aueHHs Ta PeKo-
MEHJaIlli MO0 BTUICHHSI MPOCTOPOBOTO ACMEKTy PO3BUTKY (DiIHAHCOBHUX
BIJIHOCHH 1 pyXy (pIHaHCOBHMX IOTOKIB 3 OIJIsiAY Ha rioOani3alliiiHi Ta Jer-
noOamizariiiai Tpancdopmariii 3 Tum, mo6 chopmyBaTu GpiHAHCOBUN MPOC-
TIp, aACKBATHUI SIK CY4YaCHUM peajisiM, Tak 1 BUMOraM MOJaJIbIIOr0 CTaJlo-
ro IOCTyIYy.



PO3ILT I
3ATAJIBHOTEOPETUYHI 3ACAJIN
®OPMYBAHHSA 1 3SMITTHEHHS
®IHAHCOBOI'O ITIPOCTOPY

1.1. CTpyKTYpHO-(PYHKIiOHAJIbHI XaPAKTEPUCTUKH Ta BUTOKHU
(¢popmyBaHHS PiHAHCOBOTO MPOCTOPY

ba3oBor0 yMOBOIO (DyHKITIOHYBAHHS Ta PO3BUTKY OYJIb-SIKOi €KOHO-
MIYHOI CUCTEMH € BIJIMOBIAHUMN, THCTUTYLIIMHO odopMieHuil pyx diHaHCO-
BUX MOTOKIB. OCcTaHHIN BiIOYBA€ETHCA y PI3HUX chepax eKOHOMIKH: IOMO-
rocroJapcTBa, MiANPUEMCTBA HEPIHAHCOBOTO CEKTOPY, AECPKABHHM CEK-
Top, (piHaHCOBI mocepenHuku. BomaHouac 04YeBHJIHO, IO BCl MEpeTiveHi
ctepu, popmyroun (piHaHCOBI MOTOKU, MAIOTh CBOI BIACTUBOCTI CTPYKTYp-
HO-(DYHKIIIOHATBHOTO XapaKTepy, a TAKOXK MOXKJIMBOCTI JI0 PO3BUTKY B Ya-
CTUHI BUKOPUCTAHHS BJIACHOTO 1HCTpyMeHTapito. OMHAK HE MEHII OYEeBU/I-
HUM € ¥ Te, o nuTaHHsA (GOpMyBaHHS Ta SKOCTI 3a3HAYCHHUX ITOTOKIB HE-
BIJUTITbHI TaKOX 1 BiJ 30BHIMIHIX CTPYKTYp Ta YMHHUKIB. Lle BimHOCHUTH
MexaHi3Mu (popMyBaHHS (PIHAHCOBUX PECYpCiB, iX BUKOPUCTAHHA 1 pery-
JIOBaHHS, PO3MOJALTY 1 MEPEPO3NOAUTY MK yJaCHUKaMHu (DIHAHCOBUX BII-
HOCHUH JI0 HaMCKJIAHIIINX, 1110 BU3HAYAIOTHCS CYKYMHICTIO €eKOHOMIYHUX 1
MOJIITUYHUX BIIHOCUH, PI3HOMAHITTAM iX TJI00ANBHUX 1 JIOKAJTLHUX MPOSIBIB.
ToOTo opMy€eThCS TPOCTOPOBUI aCHEKT pyXy (pPiHAHCOBHMX MOTOKIB — (pi-
HAHCOBUU TPOCTIP, L0 3/1aT€H CHPHUATH HAPOIIyBaHHIO ab0, HaBIAKH,
BTpaTi HEOOXIAHUX OOCSTIB 1 SIKOCTI (hIHAHCOBUX PECYpCIB, YUM OOYMOB-
JIFOETHCSA HEOOX1THICTh HOT0 OUIBII TTUOMHHOTO JOCIIIKEHHS.

3arajjoM y 3a3Ha4€HOMY KOHTEKCTI BKpail BaKJIMBO HAroJOCHUTH Ha
3pocTaro4iid yBasi 0 MPOCTOPOBUX XAPAKTEPUCTHK EKOHOMIYHOTO PO3BHUTKY.
HaykoBIsiMu akIleHTY€ThCSl yBara Ha BaKJIMBOCTSIX YPaxyBaHHS MPOCTOPO-
BHX 3aJIeKHOCTEH Ta IHTEHCHBHOMY PO3BHUTKY HPOCTOPOBOI E€KOHOMIKH'.
OcoOnmBa yBara 3BEpTAEThCI HA EKOHOMIYHHMM IPOCTIP, HATOJIONIYIOYH,
10 BUTOKHA OCOOJIMBOrO MiAXOMY A0 HbOro Oyin odopmieHi 1e B Mparsx

! 'punenxo A. A., Kopniscbka B. O. I'pomi sk 3aci6 qudepenuianii Ta inrerpanii ¢i-
HAHCOBO-€KOHOMIYHOT'O TIPOCTOPY: T€OpeTuyHi marpyHntsa ta pocsig €C. Dinocogisn
Qinancosoi yusinizayii: mroouna y ceimi epowset : matepianm V MixHapogaux ¢ijo-
COChKO-EKOHOMIUHUX YUTaHb, 28—29 tpaBHs 2012 poky, Ipmine / penkosueris : BiA.
cekpetap 3. C. Ckpunnuk. JIbBiB, 2012. 617, [14] c.
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NPEJCTaBHUKIB KJIACUYHOI MOJITUYHOI €KOHOMIi, & ChOTOJIHI TPEACTaBIEHI Y
0araTb0X HayKOBUX po0OTax, cepell SKUX, 30KpeMa, W BITUYM3HSIHI HAYKOBIIL:
B. I'eenp, O. Boponina, B. Cinenko, O. ITaxomos Ta O. Sdpemenxo. Ix Harpa-
IIIOBaHHS HAJIAalOTh MOYJIMBICTH TIOBHIIIE PO3KPUTH 3aKOHOMIPHOCTI U Tiepc-
NEKTUBH EKOHOMIYHOT'O PO3BHUTKY SIK CKJIQJHOT'O 1 0araToaclekTHOTO SIBUILA.
VY Mexax mi3HaHHA (pIHAHCOBOTO MPOCTOPY OCOOJIMBO 3HAUMMUMH, Ha
Hally JTYMKY, € IBa BUCHOBKM Horo jociiaHukiB. [lepmuii 3 mo3utii ¢gop-
MYBaHHSI TEOPETUKO-METOAO0JOTTYHOTO MIATPYHTS — 11€ HEOOXI1IHICTh BHUKO-
PUCTaHHS CUCTEMHOIO 1 CTPYKTYPHOrO MIAXOAIB J0 BHUBYEHHS OKPEMHUX
MPOCTOPIB, IPYTUMA 3 TPArMaTHYHUX TMO3UIIINA — 1€ TIEPBUHHICTh, CHCTEMOY-
TBOPIOIOYHH XapaKTep €KOHOMIYHOTO MPOCTOPY, KU BKIIOYAE B cebe BCi
1HIII IpOCTOpH (CoLialIbHUM, 1HPOPMALIMHUN, IHHOBALIMHUNA, MOHETApPHUH,
¢inancosuii Tomo)?. Lli BUCHOBKM HOCTAIOTh BAXKJIMBUM METOIOJIOTIYHAM
KJTIFOYEM, 3/IaTHUM TIOSCHUTHU CKJIaJiHI, CUCTeMHI siBuma. [IpoTe mms witkoi
BIJIMIOBi/I HA MUTaHHS HAyKOBOTO OOTPYHTYBaHHsS po30ya0BH (PiHAHCOBOTO
IPOCTOPY OYEBUIHO, IO MEPIIOYEPTOBUM Ta BHPIIIAIBLHUM 3aIHIIAETHCS
3’scyBaHHS Horo cyTtHocTi. Hacammepen 3 orysimy Ha ¢Gitocopchbke po3y-
MIHHSI CYTHOCTI SIK HalirOJIOBHIIIE, ICTOTHE, 3yMOBJIEHE MTMOWHHUMH 3B’ A3~
KaMH4 1 TeHJICHIIIMH PO3BUTKY, IO MI3HAETHCS HA PIBHI TEOPETUIHOTO MHC-
nenHsa. Ha 1ie cnpsMoOBye TakoX CIIOBHUKOBE TPAaKTyBaHHS MOHSTTS MPOC-
TOpy. AJKe, 3TITHO 3 OCTaHHIM, BIAKPUTH MPOCTIP O3HAYa€ MOKIIUBICTD
BUTLHO PO3BHBATHCS, a 3HAUTH MPOCTIP — MATH MOXJIMBICTH TPOSBUTHCS
SKOMOTa MOBHIIIE®, 10 OKpecIoc OpICHTHPU CTPATEridHOrO 3HAYEHHS
MI3HAHHS T4 HAYKOBOTO ¥ MPAKTUYHOTO BUKOPUCTAHHS I[HOTO TTOHSTTI.
Bapto 3a3naunTH, M0 AJI1 PO3YMIHHS CYTHOCTI OKPEMHX MPOCTOPO-
BUX TOHSATHh BUCHUMH MPOMOHYETHCS BUKOPUCTAHHS PI3HUX MIAXOMIB. K
MPUKIIAJI, OO0 CYTHOCTI MOHSTTS «(iCKAIBHUIA MPOCTIP» MPOTIOHYIOTHCS
«...TaKl albTepPHATUBHI MIJIX0AM BUCHHX, K I[IJIbOBUM, KUIBKICHUH, pecyp-
CHMI, BMTPATHHM Ta pe3yJibTaTuBHUI»?. Tak, y KOHTEKCTi ILILOBOIO

2 I'punenxo A. A., Kopuiscbka B. O. I'pomri sik 3aci6 gudepenuianii Ta inrerpamii ¢i-
HaHCOBO-€KOHOMIYHOTO MPOCTOPY: TEOPETUYHI MiArpyHTs Ta nocsix €C. Dinocogia
Qinancosoi yusinizayii: aroouna y ceimi epouteti : Mmarepianu V MixHapoaaux diso-
co(pcbKO-€KOHOMIYHHMX YUTaHb, 28—29 tpaBHs 2012 poky, Ipnine / peakosneris : Biall.
cekpetap 3. C. Ckpunnuk. JIsBiB, 2012. C. 16.

3 Hoswuii TayMauHuil CIIOBHMK yKpaiHchkoi MoBH : y 3-x T. T. 3. K. : BujaBHULTBO
«AKOHIT», 2008. 862, [53] c.

4 3aronanpka T. T'., Tkagenko O. €. TeopeTnuna CyTHICTh Ta 0COOIMBOCTI GoOpMy-
BaHHS (ickanpHOTO mpocTopy. Haykosi 3anucku Hayionaneno2o yHieepcumemy
«Ocmposvka axademisny. Cepia «Exonomixa». 2016. Ne 3 (31). C. 119-125, 120.
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HiX01y — 1€ CIIPOMOKHICTh JIEp’KaBH MOOUTI3yBaTU PECYPCHU ISl TOCST-
HEHHS MOCTaBJICHUX IUJIEH; KUIBKICHOTO — I1€ TPOIIOBI KOIITH, JOCTYITHI B
MeXax pIYHOro abo CepeHbOCTPOKOBOTO OIOKETY; PECYPCHOIO — 1€ J10-
JATKOBI MOJKJIMBOCTI JIEPYKABHOTO OFOHKETYy OTpPUMATH 1 pecypcHe 3abe3-
Ne4YeHHs Ha (piHaHCYBaHHs NOTPEO; BUTPATHOIO — 1I€ MOKIIMBHI 0oOcAr J10-
JTATKOBUX BUTpAT OIOJIKETY Y MeXaX BCTAHOBJICHUX OOMEXEHb; pe3yJbTa-
TUBHOI'O — LI€ PEe3yJbTaT peali3alli MOJIITUKH, 0 aKTUBI3y€e MOOLII3ALII0
pecypcis.

He BuKIIMKae )KOAHUX CYMHIBIB, 1[0 BUKOPUCTaHHS 3a3HAYECHHUX M-
XOJIIB € HAYKOBO 1 MPAKTUYHO 3HAYMMHKM 3 OTJISITY BXKE Ha BUXITHE TIyMa-
YEHHS TIPOCTOPY AK 00’ €KTUBHOI (POpMHU ICHYBaHHS MaTepii, SKa XapakTe-
PHUBYETHCS MPOTSHKHICTIO 1 o0csToM®. 3a TOTIOMOTO0 ITUX ITIXOJIB OXOTI-
JTIOETHCS 3HAYHMM MACHB IMI3HAHHS MOHATTA MpocTtopy. BomHodac, Biami-
TOBXYIOUHCH Bil (G17I0COPCHKOTO PO3YMIHHS CyTHOCTI, OUYEBHIHO, LIO Tie-
peiveH] MiAXOAM 3a iX BHUKOPUCTAHHS TMEPEBAXHO BIIOOPAXKAIOTH came
3MICT TAKOTO IIPOCTOPY, B PO3YMIHHI 3MICTy SIK «...T€, IO OMUCYETHCA»®,

[Ilo * 1m0 CyTHICHOTO BiOOpakKeHHS MPOCTOPY, TO, K 3a3HAYaAIOCH,
HOro BapTO IIyKaTH B IUIONMIMHI ICTOTHOTO, 3YMOBJICHOTO TJIMOMHHUMMU
3B’sI3KaMU 1 TEHACHIIISIMA PO3BUTKY, TOTO, 1110 MI3HAETHCS HA PIBHI TEOpe-
TUYHOT'O MUCJIEHHS. 3 I[1€1 MO3UIIii BUPIIIAJILHOTO 3HAYEHHS HA0yBae KaTe-
ropis BITHOCHH, IO YOCOOJIOI0TH (POPMYBaHHS TaKOTO MPOCTOPY HA OCHO-
Bl IITMOMHHUX 3B’ S3KIB MUHYJIMX TIEPIOJIIB Ta BUMOT ¥ MOKJIMBOCTEH HOBOI
peasbHOCTI. SIK PUKIIa, MO0 CYTHOCTI MOHSATTS €KOHOMIYHOTO MPOCTO-
Py, TO OCOOJIMBO 3HAYUMHUM € HOT0 TPAKTyBaHHs K 0AaraToacrneKkTHOI Cy-
KYITHOCTI BIIHOCUH €KOHOMIYHOTO 3MICTY, a 3 MO3HUIIi1 ICTOPUYHOIO PO3BU-
TKY ¥ (hOpMyBaHHS BapTICHUX BIAHOCHH, SIK «IIPOCTIP PyXy BapTOCTI B yCIX
il popmax nposBy»’. Jlo IBOro BapTO JOJATH, IO B y3aralbHEHOMY TIIy-
Ma4eHH1 MPOCTIpP — 1I€ MOJIe B3a€MO3B’SI3KY 1 B3a€EMO/I1i BITHOCHH (Y PI3HUX
dbopmax ix MposiBy) ycCix cy0’€KTIB €KOHOMIKH. 3a3HAU€HE PO3YMIHHS, Ha
Hally AYMKY, W CIIyI'Y€ OCHOBOIO JJIsi BU3HAYEHHS TJIMOMHHOI CYTHOCTI

> HoBwuii TayMauHHMii CIIOBHMK yKpaiHchkoi MoBH : y 3-x T. T. 3. K. : BumaBHULTBO
«AKOHIT», 2008. 862, [53] c.

® Tam camo T. 1. 926, [769] c.

" I'punienxo A. A., Kopniseska B. O. I'poui sk 3aci6 mudepennianii Ta inrerpamii ¢i-
HAHCOBO-€KOHOMIYHOT'O TIPOCTOPY: T€OpeTuyHi marpyHntsa ta pocsig €C. Dinocogisn
Qinancosoi yusinizayii: mroouna y ceimi epoweii : matepianm V MixHapogaux ¢ijo-
COChKO-EKOHOMIUHUX YUTaHb, 28—29 tpaBHs 2012 poky, Ipmine / penkoseris : BiA.
cekpetap 3. C. Ckpunnuk. JIbBiB, 2012. 617, [16] c.
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(G1HaHCOBOrO MPOCTOPY, a caMe sIK 0araToAcmeKTHOI CYKYITHOCTI, IO-
nepie, ¢piHaHCOBUX BIAHOCHH, TIOB’si3aHMX 13 (popMyBaHHSIM (DiHAHCOBUX
pecypciB, iX BUKOPUCTAHHSM 1 PETyJIIOBAaHHSAM, PO3MOJLIOM 1 MEepepo3Io-
JJIOM MK y9acHUKaMH (PIHAHCOBUX BITHOCHH M OMOCEPEAKOBAHUX Yepe3
BIJINOBIIHUM 1HCTPYMEHTApIH, Ta, MO-APYTe, BIANOBIAHUX E€KOHOMIYHHUX
BIJIHOCHH, 3Ba)Kar04H, 110 (PiHAHCOBHH MPOCTIP € CKIAT0BOIO EKOHOMIYHO-
ro npoctopy. OCMUCIEHHS 3a3HAYEHOI CYKYITHOCTI BIIHOCHUH NPU3BOJMTD
K 710 (OpMYJIFOBaHHS IMaHEHTHUX MpoOieM ¢dopmMyBaHHS (PiHAHCOBOTO
MPOCTOPY, TaK 1 JO MOCTAHOBKU CTPATETIUHUX 3aBJaHb HOr0 JIUHAMIKH.
AJDKe caMme B IIUX BIJIHOCHHAX 1 4epe3 HUX 30CepeKEHI Ta peai3yrThCs
MOXKJIMBOCT1 TOCTYHAJIBHOTO U €()EKTUBHOTO COIIaThHO-€KOHOMIYHOTO
PO3BUTKY CYCITIJICTBA 3arajoM.

VY momrykax METOI0JOTIYHOT KOHCTPYKITIT Mi3HAHHS MPeAMeTa HaIlo-
r'0 JOCIIHKEHHS BapTO MOBHICTIO TIOTOJIUTUCS 3 AYMKOIO TIPO Te, IO 3 yCi-
€1 €THOCTI €KOHOMIYHOTO Ta (PIHAHCOBOTO MPOCTOPIB, iX (POpMyBaHHS Ta
3arajioM iCHyBaHHS BiJIOYBa€ThCSl HA OCHOBI BU3HAYEHHS IIIeH 1 cienudi-
gHuX QyHKIiA. KoXeH 13 HUX Ma€ BIIaCHY CYTHICTh Ta 3aKOHH 1CHYBaHHI,
BOHH € «...CaMOCTIHHHMHU, aJie TIOB’I3aHUMH MDK COOOIO Ta B3a€MO3aJICikK-
HAMH YaCTUHAMH €KOHOMIYHOTO IIPOCTOPY B INMPOKOMy ceHcin®. Omxke,
3aBJISKU €IMHOMY TIAXOAY J0 3’ sICYBaHHs CYTHOCTI IOHSITTSI IPOCTOPY PO-
3KPUBAIOTHCS MOMKJIMBOCTI JIsl TUHAMIKH KOKHOTO 3 IIMX MPOCTOPIB 0e3 iX
npoTucTaBieHHs. TOOTO OKpeceHi 3a1eKHOCTI MepeMIIyI0Th Hac y MIIOo-
IIMHY TOMIYKY ¥ IHIIUX MPOCTOPOBUX CTPYKTYP, 3MaTHUX CIPHUATH HApO-
IyBaHHIO 200, HABIMaKH, BTPATI HEOOXITHUX €MHOCTI Ta SKOCTI JTOCIIIKY-
BaHOTO (hiHaHCOBOTO TMpocTopy. Lle akryanizye mpobieMaTuky CTPYKTypH-
3aI1i1 IPOCTOPOBHUX CTPYKTYP, HA YOMY ¥ 3YITMHUMOCS J1aJi.

OuyeBuHO, 10 HANOUIBII YHIBEPCATBHUM KPUTEPIEM CTPYKTYpPYBaH-
Hs OyAb-SKUX SIBUII 1 TPOIECIB € MOJILJT YNHHHUKIB 1X BUHUKHEHHS ¥ 1CHY-
BaHHsI Ha BHYTpIIIHI Ta 30BHIIIHI. 3a TAKOrO MiAXOAY HE MOK€ OyTH BH-
KJIFOUCHHSIM TIOJI1J1 YUHHUKIB (pOpMyBaHHS (PiHAHCOBOTO MPOCTOPY Ha 30B-
HIIIHI Ta BHYTpIlIHI. BiANOBIAHO, y nepuioMy BUMNAAKy OyA€eMO MOBHUTH
PO 1HII MPOCTOPOBI CTPYKTYPH, IO BIUIMBAIOTH Ha (DIHAHCOBUM MPOCTID,
a B JAPYroMy — MpO IPOCTOPOBI CErMEHTH (CKJIaJ0B1) JOCIHIIKYBaHOIO

8 I'punienxo A. A., Kopniseska B. O. I'pomni sk 3aci6 mudepenmianii Ta inrerpanii ¢i-
HAHCOBO-€KOHOMIYHOI'O0 TIPOCTOPY: T€OpeTUyH1 marpyHts ta nocsig €C. Dinocogin
Qinancosoi yusinizayii: mroouna y ceimi epouteit : matepianm V MixkHapogHux ¢ino-
CcOChKO-€KOHOMIUHUX YuTaHb, 28—29 tpaBHs 2012 poky, Ipmine / penkoseris : BIAI.
cekperap 3. C. Ckpunnuk. JIsBiB, 2012. C. 21.
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IPOCTOPY, AK1 y BUPIMIEHHI 1HIIHUX 3aBJaHb MOXYTh 3MIHIOBATH CBOIO IPO-
CTOPOBY 1IGHTU(]IKAIIIIO 1 PO3TIIAIATUCS K TPOCTOPOBI CTPyKTypu. Ha mi-
JICTaBl TAKOTO TIIyMa4deHHSI BUKOPUCTAEMO HOTO SIK METOJOJIOTIYHY OCHOBY
JUTSI OCMUCIICHHS BUTOKIB (hopMyBaHHS (DIHAHCOBOTO MPOCTOPY, a TAKOXK
TUX 3aKOHOMIPHOCTEW 1 MpPOTHPIY, AKI MOXYTh BHUHUKHYTH Ha I[bOMY
IUISIXY, 3yMOBJIIOIOYH CYTTEB1 BIJIMIHHOCTI MpolieciB ¢popMyBaHHs (iHaH-
COBOI'0O MPOCTOPY B OKpeMl MEPIoM MEBHOI KpaiHU, a TaKOX B OKPEMHUX
KpaiHax.

YV KOHTEKCTI OXOIUICHHS 3araJibHOMETOJOJIOTIYHHUX OCHOB JOCII-
JDKEHHSI BAKITUBOIO € TAKOXK XapaKTEPUCTUKA IPOCTOPOBUX CTPYKTYP 3 TO-
3UINT MEPEeBAXHO iX 3a0e3MeUyBaJbHOTO MPU3HAYCHHS NJI PO3BUTKY 1H-
X CTPYKTYP, IO OKPECIIOE X (PYHKI[IOHATLHY POJIb, @ IPOCTOPOBUX Ce-
ITMEHTIB — 3 NO3ULIil POPMYIOUOT0, CTPYKTYPOPOPMYIOUOTr0 MPU3HAUYEHHS,
KOJIM TMPOSBIISETHCS iX CUCTEMOYTBOPIOOYA PoJib. B 0CHOBI mo1i0HOTO poO-
3ME)XYBaHHS HE CyNEpPEWINBHI XapakTep pO3yMIHHS i 3MICTOBHOT'O HaIlo-
BHEHHSI 1IUX TOHSTH, a JUIIE MOTpeda NUIIXOM TJIUOIIOT0 MPOHUKHEHHS Y
iX CYTHICTb, BUAUIMTH TOJIOBHI MPOOJIEMHI NMUTaHHS (YHKIIOHYBaHHS Ta
PO3BUTKY IIUX OaraTOorpaHHUX MOHATH Ta sBUII. J[0 IIbOTO BapTO q0AaTH I
T€, 110, BIJMOBIIHO O BUMOT Cy4acHO1 METOOJIOTIi CyCIUJIBHOTO Mi3HaH-
HSI, SIKa BTUTIOETHCS Yepe3 CHHEPTETHKY, TAaKOX HEJOMYCTUMHM € ITHOPY-
BaHHS BUIIAQJIKOBUX, HEBU3HAYCHUX, HEJIIHIMHUX MPOIECIB JJI PO3YMIHHS 1
3MICTY, 1 (OpM IPOSIBY SIK MPOCTOPOBUX CTPYKTYP, TaK 1 MPOCTOPOBUX Ce-
rmeHTiB. [liIcyMOBYIOUH, BapTO 3a3HAYUTH, IO OKPECICHUM METOJI0JIOTI-
YHUN MiAX1] COPUIATHME pealbHOMY 3a0€3MEUYeHHI0 NEpPEXody BiJl Teope-
TUYHUX y3arajlbHeHb /10 KOHKPETHUX MPAKTUYHUX PEKOMEHIAITIH.

Xoua, 3TIHO 13 CHHEPreTUYHUM OadueHHsIM hopMyBaHHS (DiHAHCOBO-
ro MPOCTOPY SK BIAKPUTOTO TPOIECY, IO O3HAYA€ TMOCTINHY B3a€EMOJIIIO
MDK HHM Ta 30BHIIIHIM CEPEAOBHUINEM, TOOTO 1HIIMMH MPOCTOPAMHU, HA
HaIly TyMKy, po3nodatd (GopmyBaHHS (PIHAHCOBOTO MPOCTOPY BAKIUBO 3
BUSBJICHHS caMe MPOCTOPOBUX CErMEHTIB (CKjamoBuX). ToOTO meprmii
eTan JOCJIJIKEHHS NOJIAraTUMe y Ba)KJIMBOCTI BpaXyBaTH BHYTPIIIHI 3aKO-
HOMIPHOCTI ¥ MOXKJIMBOCTI (hOPMYBaAHHS I[LOTO MIPOCTOPY, SIKI MOXKYTh Oy-
TH: 32 (OPMOIO TIPOSIBY — SBHUMHU Ta NMPUXOBAHUMHU, a 32 MOKIIUBOCTSIMH
BUKOPUCTAHHS — JIACHUMH W YMOBHHMH. 3 OTJISIy Ha TaKe PO3YMIHHS
CIIpOOYEMO KPUTUYHO OLIIHUTH OKPEMi MPOCTOPOBI CETMEHTH (POPMYBaHHSI
diHaHCcOBOro mpocropy. BogHouac, BIIITOBXYIOUHUCH BiJI BUCHOBKY IPO
MOXIIUBY TpaHc(hOpMaIlilo MPOCTOPOBUX CETMEHTIB JO MPOCTOPOBUX
CTPYKTYP, 3a3HAUCHUN e€Tal y JIOCIIKEHH] Oy/i€ JJOT1YHO JOTIOBHIOBATHUCS
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Po3aia 1. 3araasHoTeoperuuni 3acaamn
¢dopmyBaHHs i 3MillTHEHHSI (PIHAHCOBOIO NMPOCTOPY

PO3TOPTAaHHAM 1 XapaKTEPUCTUKOIO TaKuX CHOPMOBAHUX CTPYKTYp, IO B
€THOCTI 1 B3a€MO3B’s3kaX 000X €TallB Ha/JaBaTUMYTh IIJIICHE YSIBJICHHS
1010 MPeIMETa HAIIOTO JOCIIKEHHS — (D1 HAHCOBOTO MPOCTOPY.

B ocHoB1 popmyBaHHS MilfHOI piHAHCOBOI 0a3M, IO MOCTAE, K YkKE
3a3HAvYaJIOCs, Cepell OCHOBHUX NPIOPUTETIB €(EKTUBHOTO PO3BUTKY JCp-
KABU ¥ €KOHOMIYHOTO 3pOCTaHH, JIeKaTh BI/IMOB1IHI ()iHAHCOBA MOJITHUKA
1 ¢iHaHCOBa cuctema, 110 ii BTUTIOE. Bo/lHOYAC Ha Tii BUILEOKPECICHUX
MIPOCTOPOBUX 3AICKHOCTEN i 3a0e3nedeHHss e(heKTUBHOCTI (hiHAHCOBOI
MOJIITUKY Ta (PIHAHCOBOI CUCTEMH BUPIIMIAIILHUM € 1X PO3TJIs]l B €THOCTI 3
(h1HAHCOBHUM MPOCTOPOM.

3a aHaJjori€l0 3 BHUCHOBKaMH, IO OyJju 3poO0J€HI HaMH paHile y
Iporiect JTOCTiKEHHs (ICKaTbHOTO MPOCTOPY, METOIOJIOTIYHO 3HAYUMHUM
[IOCTa€ OKPECJEHHS CYTHICHUX O3HAaK (DIHAHCOBOI MOJITHUKH «...y B3ae-
MO3B’SI3KY 3 il MOKJIMBOCTSIMH y CTBOPEHHI I0JIsI, B IKOMY BOHA PO3ropTae
CBO€ ICHYBaHHS Ta peajbHUI 3MICT, 3 OJHOTO OOKYy, Oepyuu TyT Oe3mnoce-
PEIHIO y4acTh, a 3 IHIIOTO — BJacHe (PyHKIIOHYE i popMyeThes»’. A mose-
pTalOYUCh 1O TPAKTyBaHHS MPOCTOPY SIK 00 €KTUBHOI (hOPMU iCHYBaHHS
Matepii, MOKHa MPOJIOBKUTH, 10 (PIHAHCOBUM MPOCTIP MAE CBOEIO MaTEPi-
€r0 (piHaHCOBY TOJIITHUKY, a (JiIHAHCOBA TOJIITUKA ICHYE SIK TBOPECHHS (hiHAH-
coBoro mpoctopy. ToOTO okpecieHui 3B’S30K HOCUTH JBOCTOPOHHIN Xa-
pakTep: (iHaHCOBa MOJITHKA, 3 OAHOTO OOKY, € MPOAYKTOM (piHAaHCOBOTO
IIPOCTOPY, a 3 IHIIOTO — HOTO CTPYKTYpO(OPMYIOUUM €JIEMEHTOM, y PO3-
BUTOK SIKOTO BOHA BHOCHTBH yHIKAJIbHHM NOPOOOK. Came Takoio €IHICTIO
nepedoprOeThCsl TIeBHA OOMEXKEHICTh Y IMI3HAHHI Ta BU3HAYAETHCS SAKICTh
BUpIIEHHS npoOsiiemMu GhopMmyBaHHS (piHAHCOBOTO 0a3ucy Jep:kaBu 3a pa-
XYHOK OUIbII TIMOOKOTO MPOHUKHEHHS Y HAMOBHEHHSI Ta CTPYKTYPHO-
GbyHKIIIOHATBHUM 3MICT (P1HAHCOBOI MOJITUKH 1 (DIHAHCOBOI CUCTEMHU, y Oa-
raTorpaHHl 3B’SI3KM MK HUMM Ta HAaBKOJMUIIHIM cepefoBuileM. Sk Oyje
MOKa3aHO B HACTYMHUX po3ii1ax MoHorpadii, 11e 0Co0JIMBO 3HAUUMUM € Yy
100aTi30BaHOMY CBITI Ta B TIEPI0IM HEBU3HAYCHOCTI, MOB’A3aHO1, 30Kpe-
Ma, 13 BIICbKOBUMM JisiMU. Ha mijcTaBl Takoro BUCHOBKY HE BaXKKO MOMi-
THUTH, 110 TIEBHOIO MIPOIO UM YTBEPKYETHCS OHOBJICHUM IMIAXIT JO ITi-
3HAaHHS, CYTHICHHX O3HAaK 1 XapaKTePUCTUKH TaKUX CHCTEMHUX Ta BiJIKPH-
TUX SIBUII, SIK (p1HAHCOBA MOJIITUKA 1 (PIHAHCOBA CHCTEMA.

® MopepHi3alis IOJaTKOBOI Ta MUTHOI MOJITHKH B IHCTUTYLIOHAJILHOMY 3a0€3MeYcHHI
PO3BUTKY eKOHOMIKM Ykpainu : Monorpadis / K. O. Bamenko, I1. B. [Namko, C. B. Onu-
KO Ta 1H. ; 32 HayK. peA. A-pa ekoH. Hayk, npod. I1. B. [Tamika, n-pa exoH. Hayk, npod.
C. B. Onuttiko. Ipmins : Yaisepcurer JIOC Vkpainu, 2020. 518, [55] c.
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Bonanouac posrisa ¢hiHaHCOBOI MOMITHUKUA Ta (DIHAHCOBOI CUCTEMH SIK
CYCNUIbHUX THCTUTYTIB 1 BIIKPUTUX CUCTEM, IO JIETEPMIHYIOTHCS SIK €HJI0-
FeHHHMH, TaK 1 €K30Ir€HHUMHM YMHHHMKAMH, HE3BaKAIOUM Ha 3arajlbHOBH3HA-
HICTb TaKOTO MIAXOAY, Ha Hally AYMKY, IPOAOBXKY€E 3aJUINATUCSA y CTafil
dbopmyBanHs. OHa 3 MPUYHUH IILOTO CEPEJI IHIIMX — 11€ HEOCKOHAIICTh Bi/I-
MOBIJHUX METOJIOJIOTTYHO-TEOPETUUHUX KOHCTPYKIIN. Y MIATBEP/KEHHS Ta-
KOT'O IIPUITYIIEHHS MOYKHA HaBECTH JIESK1 BU3HAYCHHS (hiHAHCOBOT MOITHKH 1
(hiHAHCOBOI CHCTEMH, 1110 MICTATHCS B OKPEMHUX JOCIIKEHHX (Taom. 1.1).

He cxitagHO mOMITHTH, IO B HaBEJIEHUX BHU3HAYCHHAX iX 3B’SI30K 13
(Gh1HAHCOBUM IPOCTOPOM y KOHTEKCTI 3HAUMMHX MO0 XapaKTePUCTHK, TIPO
K1 MIITOCS BUIIE, BIACYTHINA ab0 MPOCTEKYETHCS OMOCEPEAKOBAHO Yepe3
3raayBaHHS MOHATH «cdepay YU «CcepeoBuIle», a00 (PiHAHCOBO-KPEAUTHI
MTOTOKH YX YMOBH B3a€EMOBIJTHOCHH Ta B3aEMOIII.

Tabmums 1.1 — OxpeMi BUSHAUCHHS IMOHSTH
«(piHaHCOBA MOJITUKA» 1 «(1HAHCOBA CHCTEMAaY

diHaHCcOBa MOTITHKA dinaHCcoOBa cucTeMa
1 2

CucremHa quHaMivHA MiSTIBHICTH opra- | CyKyIHICTh BIIOKPEMIICHUX, ajie B3a€MO-
HIB JIep>KaBHOI BJIaJH 1 OpraHiB MicCIle- | OB’ sI3aHUX MiX c00010 cep hiHaHCOBHX
BOT'O CaMOBPSIyBaHHS CTOCOBHO MOOi- | BIIHOCHH, [0 MalOTh OCOOJIMBOCTI B MO-
Ji3arlii, po3noally 1 BUKOPUCTAHHS KO- | Oimi3allii Ta BUKOpPUCTAaHHI (HIHAHCOBUX
mTiB MyOmiyHuX (QOHJIB, IO Mepeada- | pecypciB, BIAMOBIIHUN amapaT YMpaBlliH-
yac (iHaHCOBE 3a0e3MeUeHHs pealli3a- | Hs Ta NpaBoBe 3a0e3neueHHs
uii my6iuanx inTepecin?
CyKyImHICTb 3aXO0/iB, METO/IiB, BakeniB, | CucremMa  (piHAHCOBUX  TMOCEPETHUKIB
IHCTpYMEHTIB, 30pi€HTOBaHMX Ha peaii- | (financial intermediaries), sxi 3abe3meuy-
3amifo (hiHaHCOBOI cTparterii moa0 (Ho- | IOTh Mepepo3NOaLT i ePEeKTUBHE BHKOPHC-
pPMyBaHHS TIEBHOTO (PIHAHCOBOTO cepe- | TaHHS BUIbHUX (DIHAHCOBUX pECYpCIB y
noBuIal? rOCIOJAPCTBI HAa OCHOBI 3BEPHEHHS IO
HIMPOKOTO CIEKTpa (iHAHCOBUX I1HCTPY-
MEHTIB 1 pi3HOMaHITHUX pUHKiB

10 Konsma O. 1., Jlanin B. B., Tanonenxo JI. B. KonctuTyniitno-npasosi 3acanu ¢i-
HAHCOBOI MOMITUKU JepkaBu. Dickanvua noaimuka : 30IpHUK Te3 AomoBiaed MixHa-
poIHOI HAyKOBO-TIPAaKTHYHOI KOHQepeHIii «dDickanbHa TMONITHKA: TEOPETUYHI Ta
NPAKTUYHI aCleKTH IOPUIUYHOI Hayku», 24 mucronaaa 2017 poky ; YHiBepcuTeT
nepxkaBHOI (ickanbHOI ciryk0n Ykpainu, HaBuanpHO-HayKOBUI IHCTUTYT mipaBa. Bin-
auns : TOB «Hinau-JIT», 2017. 588, [31-33] c.

11 Pomanenxko O. P. ®inancy : migpyunuk. K. : Llentp naBu. mireparypu, 2004. C. 21.
12 TIpasmok O. JI. dinancoBa MONITUKA B arpapHiil cdepi eKOHOMIKHU: BaXKelNi Ta iH-
CTPYMEHTH : aBTOped. AUC. HA 300y TTS HAYK. CTYNeHs KaHa. ekoH. Hayk. KuiB : HHI]
«IHCcTUTYT arpapHoi ekoHOMIKKY, 2011. 20, [5] c.

13 The World Bank. URL : https://www.Worldbank.org
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IIponoBxenus Tadmui 1.1

1

2

3 mo3uuli IHCTUTYLIOHAI3MY (piHAHCOBa
MOJTITUKA K €KOHOMIYHUN 1HCTUTYT (ho-
pMye mpaBuia i OOMEeXeHHS €KOHOMIY-
HOI TOBEIIHKH, YMOB B3a€MOBIJIHOCHH,
PO3BUTKY cTpaTerii il B3aeMojii y4acHHU-
KiB (hiHaHCOBUX BigHOCHH...}*

VY po3mupeHoMy TpakTyBaHHI, 3 OJJHOTO
00Ky, ¢opmye (iHaHcOBY 0Oa3y mis 3a-
Oe3rneueHHs] BUPOOHMYOTO TPOIeCy dYe-
pe3 MoOimi3aliio, pPO3MIIICHHS Ta Ha-
JaHHS Ha PI3HUX yMoOBaX (hiHAHCOBUX
pecypciB cy0’ekTaM BHpPOOHHIITBA, a 3
1HIIIOTO — 3a0e3Meuye PO3MoIiT Ta mepe-
po3mnoait BapTocti ctBopenoro BBIL. ¥V
3BY)KEHOMY TPaKTyBaHHI 1I€ € IHCTUTYIII1
Ta IHCTUTYTH, IO (YHKLUIOHYIOTh Y
chepi pecypcHOro 3a0e3medyeHHs €KO-
HOMIKHM 200 Ti CyCIUIbHI 1HCTUTYTH, IIIO
OTOCEPEKOBYIOTh PO3IMOALT Ta Iepe-
posnozain BBITY®

CyKynHICTh 3aKOHOJIJaBYUX 1 HOPMATHB-
HUX aKTiB, OOJDKETHO-TIOJATKOBUX Ta
iHIMX (HiHAHCOBHX 1HCTPYMEHTIB, IHCTH-
TYTIB 1 3aXOJIB JIepKaBHOI BJIaJIU, SKI,

[TyckoBmii MexaHi3M HIATPUMKH MaKpo-
€KOHOMIYHOI Ta (piHaHCOBOI cTablIbHOC-
Ti COIIAJIbBHO-EKOHOMIYHOTO PO3BUTKY
kpainn’

3TiJIHO 13 3aKOHOJABCTBOM, MAalOTh IOB-
HOB&KEHHS MO0 (HOpMyBaHHS 1 BUKO-
pucTaHHs (1HAHCOBUX PECypCiB JepKaBU
Ta PeryiTh (IHAHCOBO-KPEAUTHI II0-
TOKH y CEKTOpax €KOHOMIKU BiJIOBIAHO
JI0 CTpaTeriyHMX 1 TAaKTUYHUX IIJIeH
JEePKABHOT EKOHOMIUHOT OMTHKM®

IDicepeno: aBTOPChKE rPyITyBaHHS.

VY mpoMy 3B’s3Ky BapTO 3a3HAUYWTH, IO MOHATTA «cdepa» 1 «cepemno-
BUIIIE» 3MICTOBHO OJIM3bKI 1, 3T1IHO 3 TAYMAayHUM CJIOBHUKOBUM, TPAKTY-
BaHHS «cdepay — 11e CYKYITHICTh YMOB, CEPEJIOBUIIE, Y SKUX OYIb-1110 BiJI-
OyBaeThes'®, a «cepenoBuie» 6Ge3MocepeHEO BU3HAYACTECS K cepal®,

14 Anamenko 1. I1. ®inaHCcOBa MOJTITHKA K iHCTPYMEHT COL[albHO-EKOHOMIYHOTO PO3-
BUTKY KpaiHu. biznec Ingpopm. 2014. Ne 3. C. 341-342.

15 Onapin B. M. ®inancosa cuctema YKpaiHu (TEOPETHKO-METOMONOTIYHI ACTIEKTH) :
monorpadis. K. : KHEY, 2005. 240, [76] c.

16 JTazeOuuk JI. JI. CyTHICTH Ta KOMIOHEHTH (PHAHCOBOI MOMiTHKU. Dinancu Yipainu.
2006. Ne 1. C. 66—73.

17 Hoffmann S. Clash of Globalizations. Foreign Affairs. July / August 2002. URL :
http://www.cfr.org/publication/4763/clash_of globalization.htm

18 HoBuit TmymMa4ynuii CIOBHUK yKpaiHChKOi MoBH : y 3-x T. T. 3. K. : BumaBuunrso
«AKOHIT», 2008. 862, [489] c.

19 Tam camo. C. 265.
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BOJIHOYAC SIK TIPOCTIp — 11€ BUIbHUI, BEJIMKUM OOIIHMp, HEOOMEKEHA TTPOTSI-
KHicTh?’. Bapro 3a3HAYMTH, IO caM€ 3 IPOCTOPOM MOB’S3aHi IPOLECH
rofanizaiii, mo OyayTh MPeIMETOM OUIBII AETAIHHOTO JOCHTIIKEHHS Y
1iii MoHOTrpadii B OIaJIbIIOMY.

CTOCOBHO BKa3iBKM Yy HaBEJCHUX BHU3HAUYCHHSIX Ha (opMyBaHHS I
BUKOPUCTAaHHS (PIHAHCOBUX PECYPCIB, PO3MOALI 1 NEPEPO3NOILT BAPTOCTI
ctBopeHoro BBII oo, To B KIHIIEBOMY paxyHKY BOHH € CBIIYEHHAM (i-
HAHCOBOT'O MPOCTOPY, Y IKOMY TakKi MPOIECH BiIOYBaIOThCS. 3arajioM, Ha
Haly IyMKY, BIIOOPKECHHWM Yy BHW3HAYEHHSX JIUIIE OIMOCEPEIKOBAHMIMA
3B’S130K 13 (piHAHCOBUM IpocTopoM (popmye nepemkoau. [lo-nepiue, s
TpaHcopmarllli MUX KaTteropid, Mo JexaTb B OJHIN IUIONIMHI, Ta, IO-
Jpyre, TakoxX A 30epekeHHsl ¥ peanizalii TOro MOTEHLialy, KUK Mic-
TUTB Y CO01 €HJOTEHHO OPIEHTOBAHY MOJIENIb PO3BUTKY SK OCHOBY BUKOPH-
CTaHHS y MOJAJIBIIOMY TE€peBar BIIKPUTOCTI HAllIOHAJIbHOI EKOHOMIKH JI0
dbeHoMmeHy riio0amizali 3 METOK IX ONTHUMI3allii, 1[0 CTaHE MPEAMETOM
IIOTO JOCJIKEHHS HAIal.

[ToBepTarounch 10 BUINEHABEICHUX BU3HAYCHb (DIHAHCOBOI IMOJITH-
KM 1 (pIHAHCOBOT CHUCTEMHU Ta BIAMITOBXYHOYHUCH B1J BUCHOBKIB (DaxiBIIIB 3
oprasi3zailii HayKOBOTO 3HaHHS, 3T1AHO 3 SKUMH TEPMIHOJIOTIYHA CHCTEMa
MIOBUHHA MPOSBIIATH Bl B3aEMOTIOB’s13aH1 BIACTHBOCTI: I[IJIICHOCTI Ta €e-
MEHTAapHOCTI 01HOYacHO?!, BapTO 3p0o6uTH BUCHOBOK. 11l0/10 LiNicHOCTI, HA
Hally AYMKY, IOCTa€ 3aBJaHHS MPO HEBIAAUIBHICTH JAOCHIKYBAaHUX ITO-
HATH BiJl (P)IHAHCOBOTO MPOCTOPY, @ E€IEMEHTAPHOCTI — TPO BAXKJIUBICTH
BpaxyBaHHS 1X CTPYKTYpPHO-(DYHKI[IOHATHHUX XapaKTepuCTUK. BuszHadeHi
MOHSTTSI TEPMIHOJIOTIYHOTO JIaHIIoTa «()iHAHCOBUM MpocTip — (piHAHCOBA
NOJIITHKA — (piIHAHCOBA CHCTEMa» Y MOJAIbIIOMY MOBUHHI BUKOPHCTOBYBa-
TUCA sIK 0a30Bl1 y MOUIYKax y>X€ KOHKPETHHX MEXaHi3MiB iX (popMyBaHHs
Ta peaiizallli, 1o 3a0e3rnevyBaTUMe HAJIEKHY 1X €(EeKTUBHICTb.

20 Houii TIyMa4yHHi CIOBHMK yKpaiHChkoi MoBH : y 3-x T. T. 3. K. : BugaBHuITBO
«AKOHIT», 2008. C. 53.

21 Pay B., Poccomanceka, I'punenko A., Kopriseska B. I'pomi sk 3aci6 audepenmia-
il Ta iHTerpaii (piHaHCOBO-€KOHOMIYHOI'O MPOCTOPY: TEOPETUYHI MIAIPYHTS Ta J1OC-
Bin €C. Dinocoghia ghinancosoi yusinizayii: noouna y ceimi epoweii : matepianu V
Mixnapoaaux ¢i110coPChbKO-eKOHOMIYHUX YUTaHb, 28—29 TpaBHsa 2012 poky, Ipminb /
penkoderis : Biamn. cekperap 3. C. Ckpunnuk. JIpBiB, 2012. 617 c.; Menseanesa O. Ilo-
OyZ0Ba TEPMIHOJIOTIYHOI CHCTeMH (OpM OpraHizaiii HayKOBOrO 3HaHHA. Haykoeuti
ceim. 2010. Ne 4. C. 13-16.
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ExcTpanonsiis Haloro BUCHOBKY MPO Te, [0 MPOCTOPOB1 CErMEHTH
(CKIa0B1) JOCHIKYBAHOTO MPOCTOPY y BHUPIIICHH] 1HIIKUX 3aBJaHb MO-
KYyTh 3MIHIOBATH CBOIO MPOCTOPOBY 1MCHTU(IKAIIIO 1 PO3MIISIAATHCS SK
POCTOPOBI CTPYKTYPH, BIAHECEHI HAMU JO0 BaXXJIMBUX METOJIOJIOTTYHUX
MIIXO0/1B Mi3HAHHS, J03BOJISE€ TIEPEMICTUTH LICHTP HaIoi yBaru Bija (iHaH-
COBOI MOJIITUKH SIK CETMEHTA (PIHAHCOBOI'O MPOCTOPY M0 ii PO3yMIHHS OK-
pPEMOI MPOCTOPOBOI CTPYKTYPH.

Sk B1IOMO, TIOJIITUKA B 3araJIbHOMY PO3YMIHHI XapaKTEPU3YeE MPOIEC
BTPYYaHHs JIep>KaBU B €KOHOMIUHE Ta coulajbHe XUTTS. [{lum dakTtuaHO
bopMy€eThCS OKpeMuil TTpocTip (PiHAHCOBOT MOJITHKH, KWW, 3BAYKAIOUH HA
3arajpbHe PO3yMIHHS MOJITUKH, aKTyali3ye ii peryJIaTUBHUMN 3pi3 Ta 3/1aTCH
MaTH cy0’eKTHBHE 3a0apBieHHs. L[ mpuKMeTH BKOTpE MiAKPECIO0Th Ba-
KJIUBICTh PO3TIALY MOXJIMBOCTEH €()EKTHUBHOCTI ()IHAHCOBOI IOJITHUKH
TaKOX Y JIBOX 3pi3ax: y ii BJIAaCHUX IMPOCTOPOBUX CErMEHTAaX Ta Cepell 30B-
HIIIHIX IPOCTOPOBUX CTPYKTYDP.

He mignaroun cyMHIBY OYEBMAHY YHIBEPCAJIBHICTh MOAIOHOI CTPYKTY-
pu3arlii, BApTO HAroJIOCUTH, IO B peasibHIN TIMCHOCTI peani3yBaTH ii 3 HE00-
X1THOIO e(DEeKTHBHICTIO JTOCUTh CKiIaHO. Hacammiepen 11e moB’si3aHe 3 PO301K-
HOCTSIMH, 1110 BUHUKAIOTh i1 YaC PO3MEXKYBaHHs TAKHX CTPYKTYp Ta CKJIAJ0-
mituku. He MOXkHa CKMIaTH 3 paxyHKy Te, II0 B TAKHX PO30DKHOCTSAX KITFOYO-
BY pOJIb BiIrpae cy0’€eKTHBHE OaYeHHs Ta MeTa JociIHMKa. YiTke po3yMiHHS
CTPYKTYpU Ta B3a€EMO3B’SI3KIB MK CKJIaJJOBUMU (PIHAHCOBOTO MPOCTOPY, SKi
TaKO0K MalOTh BJIACHI 3aBJAaHHS Y IIUI1, JO3BOJIIE aJ€KBATHO BU3HAYATH SIK Ki-
JBKICHE BHUPAXKCHHS iX 00CATIB, TaK 1 SIKICHI IIISIXY TOJAIBIIOTO PyXy 3 ypa-
XYBaHHSM, 3 OJTHOTO OOKY, CyTHOCTI IMAaHEHTHUX TaKOMY THPOCTOPY MpoOieMm,
a 3 IHIIOrO — 00 ’€KTHBHOI PEAbHOCTI, IO 3/1aTHA 3/IMCHIOBATA PI3HOOIYHI
BIUTMBH HA TIPOIECH HOro dopmyBaHHS. LIyM MmiaBUIIYETHCS METOIOIOTIYHA
IIHHICTh T3HAHHS YCIX MPOIIECIB, OB’ A3aHUX 13 (hOpMyBaHHSIM (hiHAHCOBOTO
IPOCTOPY HA OCHOBI MOAUTY HAa BHYTPILIHI 1 30BHILLIHI, y KOAHOMY pa3l He
MPUMEHIITYIOYH 3HAYMMOCTI 1HIIIUX CIIOCOOIB CTPYKTYPYBaHHSI.

Sk npukiaa, BapTo HaBECTH MO3MIIIIO MOAO0 iAeHTU(dIKAIIT MOHETa-
PHOTO TPOCTOPY CTOCOBHO IHIMUX MPOCTOpiB. Tak, iCHye AyMKa, mo ¢i-
HAHCOBUU MPOCTIP € CKJIAJ0BOI0 MOHETapHOr0, a OCTaHHIM 31 CBOTO OOKY
€ CKIaI0BOK E€KOHOMIuHOro mpoctopy’. IlomibHe CIiBBiIHOIIEHHS

22 Tpunenko A. A., Kopnisceka B. O. I'pomi sk 3aci6 audepennianii Ta inTerparii
(b1HaHCOBO-€KOHOMIYHOTO MPOCTOPY: TEOPETUUHI MIAIPYHT Ta focBia €C. Dinocogis
Qinancosoi yusinizayii: nroouna y ceimi epowseit : matepianm V MixHapoaHux ¢ino-
co(pcbKO-€KOHOMIYHHMX YUTaHb, 28—29 tpaBus 2012 poky, Ipnine / peakosneris : Biaf.
cekperap 3. C. Ckpunnuk. JIbBiB, 2012. 617, [16] c.
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(icKamTbHOTO Ta MOHETAPHOTO MPOCTOPIB MOSICHIOIOTH TUM, IO «BapTiCTh,
sgKa CIoYaTKy Oyja MpeJcTaBieHa pyXxoM TOBapiB, 3r0JI0M HaOyBa€ BijO-
cobsieHnX GopM y pyci Irpolei, YHaCcIi 0K Y0ro BUHHUKAE TPOIIOBUM, a00
MOHETApHUI MPOCTIP», a B 3B’ 53Ky 3 TUM, IO «...TPOIl HE TUILKH OMOCe-
PEIKOBYIOTH PyX TOBapiB, a ¥ yTBOPIOIOTH MEBHI (POHIM, 110 HAKOITHIY-
I0ThCSI JIJIs1 BUPILICHHS PI3HUX €KOHOMIYHHUX 3aBJlaHb. ¥ Iiil yacTuHi Gop-
My€TbCS (DiHAHCOBHMI HPOCTIp SK CKIaZ0Ba MOHETAPHOIO HPOCTOPY».
Takox akLEHTYeTbCA yBara Ha TOMY, II0 «()IHAHCOBUH HPOCTIP 3aBXKIU
icCHye B MOHETapHOMY IPOCTOPI, @ OCTaHHiil — B eKOHOMiYHOMY»??,

He Baarouuce y 1bOMy BUIMAJIKY 10 J€TaIbHOI apryMeHTalli oOrpyH-
TOBAHOCTI 3a3HAYCHUX 3aJICKHOCTEH Juie 4epe3 hopMu BapTOCTI Ta Ha-
JTAHHSI Ha 111l OCHOB1 BUX1JIHOTO 3HAYEHHS MOHETAPHOMY MPOCTOPY, 3a3Ha-
YUMO, IO 32 TAKOTO IMiAXO0y OYEBUHOIO € IMAMOPSIKOBAHICTE OKPEMHUX
npoctopiB iHmUM. [{uM, Ha Hally AYMKY, CIPOCTOBY€ETHCS B3a€MOMPOHU-
Kalouuid XapakTep B3a€MO3B’S3KIB Ta €HICTh Ha3BaHUX IMPOCTOPIB, 5Ka,
BJIACHE, W MIAKPECITIOETHCA Y 3a3HAUYCHIN MO3HIII1, a TAKOX BUCYHYTHUH TaMm
apTyMEHT, 3T1IHO 3 SKHUM JIIKBIJIHICTh, X04a i CTAHOBUTH IMPEJICTABHUK Ba-
PTOCTI, IPOTE «...HA TIEBHOMY €Tarll MOYMHAE CBIM BIACHUU pyX HE B 5K
peCTaBHUKA BApTOCTI, a K JikBigHi>> %, ['onoBHE, 0 BapTO J0AATH 0
IIbOTO, 11 T€, IO (pIHAHCH, MAIOYU TPOIIOBY (PopMy, € IPOAYKTOM iCHY-
BaHHs JIEPaBU 1 TOBAPHO-TPOIIOBUX BIAHOCHH, a (PIHAHCOBI BIAHOCHHHU
MaloTh PI3HOMaHITHI (JOPMU MPOSIBY Ta peani3ylOThCA Y CTBOPEHHI W BH-
KOPUCTaHHI BIAMOBIIHUX rpomoBux ¢(oHAiB. «Pyx rpomoBux (oHAIB, iX
dbopMyBaHHSI Ta BUKOPUCTAHHS YTBOPIOIOTH MPHUPOJHY, MaTepiaibHY
OCHOBY uisi (hiHAHCOBO-KPEAUTHHMX BigHOCHH»?'. BapTo 3a3HauuTH, HIO
B KOHTEKCTI CTPYKTYypH (hIHAHCOBOI MOJITUKH, HE BUIAJKOBO 3apyOiXKHI
HAYKOBIl BHJUIAIOTL OKPEMO ii CKJIagoBi: rpomoBy Ta (ickanbHy?,

23 I'punenko A. A., Kopriseska B. O. I'poi sik 3aci6 audepenitianii ta inrerparii
($iHAHCOBO-EKOHOMIYHOTO MPOCTOPY: TEOPETUYHI MiArpyHTs Ta qocBin €C. Dinocoghin
Qinancosoi yusinizayii: aroouna y ceimi epouteti : marepianu V Mixuapoanux ¢ino-
coChKO-€KOHOMIYHUX YuTaHb, 2829 TpaBHs 2012 poky, [pminb / peakoneris : BiAm.
cekpetap 3. C. Ckpunnuk. JIbBiB, 2012. 617, [16] c.

24 Tam camo. C. 17.

25 Tam camo. C. 18.

26 HoBuii TymMauHuii CIOBHMK yKpaiHchkoi MoBH : y 3-x T. T. 3. K. : AKOHIT, 2008.
862, [18] c.

2! (DUHAHCOBO-KPEIUTHBIE METOMbI MOBBINIEHUS S(P(EKTUBHOCTH IMIPOMBILLIEHHOTO
npousBozactea / C. 5. Oropoanuk, B. M. ®enocos, B. M. Onapus u ap. ; moja oOIiei
pen. C. S. Oropoanuka. K. : Texnika, 1990. C. 5.

28 dumep C., HopuOymu P., llImanensu P. Dxonomuka / nep. ¢ 2-ro anri. 1995. 864 c.
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¢dopmyBaHHs i 3MillTHEHHSI (PIHAHCOBOIO NMPOCTOPY

a [1. CaMyenbCOH, CTPYKTYpPYIOUH JAEpKaBHY (PiHAHCOBY MOJIITUKY, — CKJIa-
JOB1: OFOKETHO-TIOATKOBY Ta FpOHlOBO-KpGI[I/ITHyzg. ToOTO MeToI0I0TIA
aHani3y (pIHAHCOBOI MOJIITUKU Ta OKPEMUX ii HAMpSMIB, AK-TO (iCKaJIbHA,
ONTUMAaJIbHE ONMOAATKyBaHHs, PYHKIIOHYBaHHS (DIHAHCOBUX PUHKIB, 1HBE-
CTYBaHHSI TOIIIO, 30JIMKAETHCS 3 MOHETApHOIO MOJITHKOM. [IpoTe ocTanHs
HE MOTJIMHAE 1X 1 HeI0 HEe MOYKHA OOMEXHUTHUCS, OCKUIBKM MOHETapH1 BiJHO-
CUHU HE OXOIUTIOIOTH 1HIIMX BUJAIB (PIHAHCOBUX BIJJHOCHUH Yy JEpKaBl, a
JUIIe BIUTMBAIOTh Ha TpaHc(opmaIlliiHi mpoIriecu Ha KO)KHOMY 3 PIBHIB Ma-
KPOEKOHOMIYHOI MOJITUKH Ta JIEPKABHOI'O BTPYUYaHHS B €KOHOMIKY. Tomy
BOHU MOXYTh TIEBHOIO MIPOIO PO3TJISAIATUCS TAKOX 1 K €K30TCHHI YNHHU-
ku popMyBaHHs (IHAHCOBOTO MPOCTOPY .

Moo peanizalii NoTeHIiaTy BHYTPIIIHIX 3B’ SI3KIB MK (piHAHCOBUM
IPOCTOPOM 1 MOHETapHUM CErMEHTOM, TO BaXXJIIMBO BPaxOBYBaTH, WIO
OCTaHHIA BOJIOJI€ BJIACHHUMH BJIACTMBOCTSMH CTPYKTYPHO-(DYHKIIIOHAJIb-
HOTO XapakKTepy Ta MOXJIMBOCTSIMH PO3BHUTKY BJIIACHOTO 1HCTPYMEHTapIto,
10 TpaHCHOPMYIOTh MOTO B CAMOCTIMHUNA MOHeTapHUil mipocTip. [lum mo-
SICHIOETHCS JTIAJICKTUYHE MOEIHAHHS y3T0PKEHOCTI Ta CYNEepewsIMBOCTI (i-
HAHCOBOT'O 1 MOHETapPHOTO MPOCTOPIB, SIKI BApPTO BPaXxOBYBATH, yXBaJIOO-
4K (p1HAHCOBI PILIEHHA y TIpoLeci po30ya0BH (P1HAHCOBOIO MIPOCTOPY.

Cepen cermMeHTiB (hIHAHCOBOTO MPOCTOPY OCOOJMBE MICIIE TOCITa€
IHBECTULIIITHUH, SIKUI BHUCTYIA€ IHTETPAIBHUM €JIEMEHTOM MiX (piHaHCO-
BUMH TIPOCTOPAMU Pi3HHUX KpaiH y mporieci (hiraHcoBoi rimobdamizarnii. [Be-
CTUIIIHHUN MPOCTIp € GaraTolmapoBUM BHACIIIOK WOTO €HOCTI 3 1HIITUMU
IPOCTOPOBUMH CErMEHTaMH i elleMeHTamMu (iHaHCOBOI cuctemu. bararo-
IapOBICTh 1HBECTHUIIIMHOTO CerMeHTa ()iHAHCOBOTO MPOCTOPY 3ade3meuy-
€THCSI IOTO TICHUM B3a€EMO3B’SI3KOM 3 peajJbHHUM CEKTOPOM Ta B3a€EMOIIPO-
HUKHEHHSIM 3 MOHETapHUM 1 (iCKaIbHUM MpPOCTOpaMu. B 1HBeCTUIIIITHOMY
CETMEHTI TEePeIUIiTAloThCS peaibHl MPOIECH BUPOOHUIITBA Ta (PIHAHCOBI
MPOILIECH, 110 3a3HAIOTHh PETYIIOI0YOro BIUIMBY 3 OOKYy MOHETapHOi, Oro-
JIKETHOI 1 TIOJIaTKOBOI MOJIITUK. 31 CBOrO OOKY BiJl CTaHy 1HBECTHUIIMHOTO
IIPOCTOPY 3HAYHOIO MIPOIO 3aJICKUTh IHTEHCHUBHICTH Ta 00CAT pyxy (hiHaH-
COBUX PeCypciB y (icKaIbHOMY Ta MOHETapHOMY IpocTopax. Ile moB’s-
3aHEe 3 THUM, [0 IHBECTULIMHUN TPOCTIp BKJIOUAE O€3J114 MOKIMBOCTEH
NpUOYTKOBOTO 1HBECTYBaHHs (DIHAHCOBUX PECYPCIB JJIsI PE3UJCHTIB 1 He-
PE3UCHTIB, Iep)KaBHUX Ta MIPUBATHUX CYO €KTIB.

29 Camyenscon I1. Makpoekonomika / nep. 3 anrit. Kuis : Ocnosu, 1995. 544, [92] c.
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B 1HBEeCTHIIIHHOMY CETrMEHTI pealli3y€eTbCsl CIIPOMOKHICTh (DIHAHCO-
BHUX TTOTOKIB JI0 CAMO3POCTaHHS, HAJIMIPHICTh SKOTO MPOSIBISETHCS Y (op-
MyBaHHI (pIHAHCOBUX OyJIbOAIIOK 3 HACTYMHOIO KPHU30I0 SIK MEXAHI3MOM
KOpeKIlli po3BUTKY (iHAHCOBOI cucTeMH. DOpMyBaHHS I1HBECTHUIIMHUX
MO>KJIUBOCTEW Ta CIPAMYBaHHS 1HBECTULIMHUX MOTOKIB Yy HAWOLIbII IIPU-
OyTKOBI Taiy3l 3abe3reuye B3aEMO3AJICKHICTh TEIEPINIHBOTO 1 ManOyT-
HBOTO CTaHIB (pIHAHCOBOTO MPOCTOPY. Y TaKWi CIOCIO IHBECTULIIMHUN Ce-
TMEHT 3a0e3Ieuye TPUBUMIPHICTh (DIHAHCOBOTO MPOCTOPY, MIATPUMYIHOUYHU
HOro KOH(QIrypauiro He JulIe B NPOCTOpl — MOMIX KpaiHamu, a ¥ B 4aci,
HAJIAI0YM MOXJIMBICTh CBiIOMOTO (hopMyBaHHs JaHmmadTy rereparrii ¢i-
HAHCOBUX MOTOKIB Y MalOyTHROMY. ToMy il 9ac JOCHiKEeHHS (piHAHCO-
BOTO IIPOCTOPY B yMOBax MEpeIUvIeTiHHA Tiodani3auiiHux 1 aerjobanisa-
IAHUX TEHACHIIINA BaXXJIMBUM € CTPYKTYPHUU aHaJi3 BITYM3HSHOTO 1HBEC-
TULIHHOTO MPOCTOPY Ta MOXKJIMBOCTEH, K1 BIH HaJa€ 1HO3EMHUM 1HBECTO-
pam, TIpo 10 UTUMETHCS B HACTYITHUX PO3A1Iax MOHOTpadii.

[TpooBKyIOUM KOHTEKCT BUSIBJICHHS MPOCTOPOBUX CETMEHTIB (i-
HAHCOBOTO MPOCTOPY, BAXKIMUBO 3BEPHYTHUCS TaKOX O HOTro (iCKaTIbHOTO
CEerMEHTa, a 3 YpaxyBaHHSIM aBTOHOMHOCTI OCTaHHBOT'O — JI0 (PICKAJIBHOTO
IPOCTOPY 3arajioM, OJHOYACHO OXOIUTIOIYM IIMPOKY T'aMy HOro 3B’s3KIB
TaKOX 13 (PIHAHCOBOIO Ta MOHETAapPHOIO MOJIITHUKO. BapTo 3a3HauuTH, 110
MUTAHHA Y3TOJKEHHS (iCKaIbHOI Ta MOHETapHOI chep 3aBXKI1 CTAHOBUIH
TIPEIMET BaKIMBOI YBAaru y Ipalsix 3apyOiKHUX HayKoBLiB>. ¥V migcyMKy
UM (GOPMYIOTHCS MIACTaBU AJis pO3yMiHHS ()IHAHCOBOTO MPOCTOPY fK IIi-
JICHOTO SIBUIIA Ta HOT0 3HAaYeHHS 11 (PIHAHCOBOI MPAKTUKH, 30KpeMa IJis
3M1MCHEHHS JAepKaBHOI (DIHAHCOBOI MOJIITUKHU.

IcaHye TpakTyBaHHS (HiCKATBHOTO MPOCTOPY AK «00CATY (h1HAHCOBHX
pecypciB, chopMOBaHHX JIEPKABOIO B PE3yJIbTATi MPOBAKEHHS aKTUBHOI
¢ickanbHOI MOMITHKY, 332 PaXyHOK MOOLTI3a1lil HAIXOIKEHb J0 JAep>KaBHO-
ro Ta MICIICBUX OIOJIKETIB, pallloHasi3allii OJKETHUX BUIATKIB, 3JiiiC-
HEHHS JIep’KaBHUX 3aM03MYEHb y MEXax OI0KETHUX OOMExeHb, popmy-
BaHHsI KOUITIB CYBEPEHHHMX (POHJIB HALIOHAJBLHOIO J00pOOYTYy M 1HIIMX
JDKepell, KOHCOJIIOBAHUX JJIsl 3a0e3MneueHHs peanizaiii PyHKIINA aepKaBu
Ta B LIIAX i COLIaTbHO-€KOHOMIYHOTO PO3BUTKY» .. V 1IbOMY BH3HAY€HHI

30 opubym P., ®imep C. Makpoexnomika / niep. 3 anri. K. : Ocnosu, 1996. C. 153—
154; MankiB I'. MakpoekoHomika / riep. 3 anri. K. : Ocxosu, 2000. 313, [30] c.

31 3aronanpka T. I'., Tkauenko O. €. TeopeTuuHa CyTHICTh Ta O0COOIMBOCTI (HOpMy-
BaHHS (pickampHOrO mpocTopy. Haykosi szanucku Hayionanvnozo yuisepcumemy
«Ocmposvka axademiny. Cepis «Exonomixay. 2016. Ne 3 (31). C. 119-125, 120.
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IIJIKOM MPABOMIPHO HAroJIOIEeHO, 1m0 (iCKaTLHUM MPOCTIP € pe3ysIbTaTOM
¢bickanbHOI MOMITUKH, TPOTE y X0/l TEPENIKY JKepen (piHaHCOBUX pecyp-
CIB HE aKIIEHTOBAHO yBary Ha TOMYy, 110 (hiCKaJIbHUN MPOCTip, OYIyUH Iii-
JICHICTIO, € MPOAYKTOM €HOCTI 1HIIIKUX MPOCTOPIB 1 TPOCTOPOBUX CETMEH-
TIB, CepeJl AKUX: OOJKETHUM, MOJJATKOBUMA, MUTHUH ToI1l0. Taka morpeoa,
Ha HaIly AyMKY, € IPUPOJIHOIO IMi/1 YaC BU3HAYEHHS IIPOCTOPY, 0O B 1HIIIO-
My BHIMAJKy 3HHKA€, BIIACHE, TPOCTOPOBHI acCMeKT pyxy (HiHAHCOBHUX pe-
CYpCIB, 10 3aMIIIY€ETHCS JTUIIE TIEPETIKOM X JKeper.

MoskHa TakoX CTBEPKYyBaTH, 10 B HABEACHOMY BH3HA4YEHHI Yepe3
3HAYMMICTh (PIHAHCOBUX PECYPCIB OMOCEPEAKOBAHO HArOJIOMIYETHCS Ha
BOKJIMBOCTI YHUKHYTH 3TOpPTaHHS €MHOCTI (ickaipbHOTO mpoctopy. lle
MOJXKJIMBO Ha NUIAXY 00 €HAHHS MOT0 OKPEMHUX MPOCTOPOBHX CETMEHTIB
CIUTBHOIO METOO — JIOCSITHEHHS CYyCIUTLHUX IHTEPECIB, aJIXKE caMe THTepeC —
11e TpUYMHA /1M IHAUBIIIB Ta 1X TPYII, 110 BU3HAYAE IXHIO EKOHOMIYHY I10-
Beninky*2. ToMy, TOCHiKy0un (hiHAHCOBMI MPOCTIP, CYTTEBO BaXKJIUBHM
MIOCTAa€ CTPYKTYPHUU aHa3 (PiCKaIbHOTO MPOCTOPY, KUK 31aT€H OKpec-
JUTU TaKoX OaraTorpaHHICTh (PIHAHCOBOTO MPOCTOPY. 3a3HayeHl MOJIO-
KEHHS BapTO PO3IIHUTH sIK 0Aa3UCHI, 110 NPOAYKYIOTh MTMOMHHI Ta KIJIbKI-
CHO-SIKICHI 3MIHH (p1CKaIBLHOTO i 3arajaoM (iHAaHCOBOTO MPOCTOPY.

VY KOHTEKCTI B3a€MOIPOHUKHEHHSI PI3HUX CETMEHTIB (PIHAHCOBOIO
IPOCTOPY Ta MOro BIUIUBY Ha (GOPMYBaHHS IILOTO MPOCTOPY OCOOJIUBE Mi-
CIIe TIOCIJIa€ CITIBBITHOIICHHS TOJATKOBHX 1 MO3UKOBUX (opM (iHAHCOBO-
ro 3abe3nedyeHHsi (pIHAHCOBUX MOTPeO nepkaBu. BuiydeHHs aepx aBoro
YAaCTUHM TPOIIOBUX JOXOJIIB IJIATHUKIB TOMATKIB IS (DiHAHCYBAHHS CYC-
NUJIBHO HEOOX1IHUX MOTpPeO € 0CHOBOIO (hopMyBaHHSI (hIHAHCOBOTO IPOC-
TOPY, B SIKOMY JIIFOTh €KOHOMIYHI CY0’€KTH i OJJHOYACHO KWW € MPOIYK-
TOM iX IIsUIbHOCTI. PO3ropTaHHsi €éMHOCTI MOJATKOBOI'O MPOCTOPY, HOTO
KUIBKICHY Ta AKICHY O3HA4Y€HICTh OKpECIoe 1 3a0e3medye BIAMOBIAHA TO-
JTATKOBA MOJIITHKA Ta 1l IHCTPYMEHTapii: NOJaTKU, BHECKH, TOAATKOBI CTa-
BKH, TIOJATKOB1 MUIBIH, CHEIIaJibHI PEKUMHU OIMOJATKyBaHHS TOIIO, IO
MOXXYTh KOMOIHYBAaTHUCS 3aJIEKHO BIJl PEAIBHOTO CTaHy COL1aJIbHO-EKOHO-
MIYHUX BITHOCHH. [IpoTe HaMaranHs MakCMMalbHOTO aKyMYJIIOBaHHS IO-
JTATKOBHUX HAAXOKCHB 37aTHE BHECTH HETOTOXKHOCTI Ta MPOTUPIUUS Y Tie-
PepO3MOIIIbHI BIIHOCUHHU, (POPMYIOUH MEPEIIKOAN ISl CTUMYJIFOBAHHS
CYCHUJIbHO HEOOXIJTHOI JIISUIbHOCTI CY0’€KTIB €KOHOMIKHU Ta 1X €KOHOMIYHO1

32 dunocodcekuii cnosaps / moa pen. U. T. @ponosa. 6-¢ u3a., nepepad. u mgom. 1991.
560, [162] .
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AKTUBHOCTI JIJISI TOAAQJIBIIIOTO 301IBIIIEHHS TOJAATKOBUX HAIXO/KEeHb. Tomy
CTpaTeTiYHUNA HANpsIM TMOJATKOBOI MOJITUKU JIEKUTh Y TUIONIMHI JTOCST-
HEHHS KOMIIPOMICY MIX 1HTE€pecaMu JAep>KaBU Ta IJATHUKIB MOJATKIB, B
AKIA TOJAATKOBA CHCTEMa Ta BCS CYKYMHICTh MOJATKOBUX BITHOCHH €BO-
TOLI0HYI0Th. Lle BruBae Ha oOcAr (piHAaHCOBOTO MPOCTOPY, MOKIIUBICTD
BUPIIICHHS PI3HMX JCP)KaBHMX 3aBJaHb Ta (DIHAHCYBaHHS 3arajlbHUX BH-
TpaT, MOPOKYIOUN TOTpely NepKaBHUX 3amo3udeHb. OHAK OCTaHHI, 3a-
Oe3reuyroun po3upeHHs (iIHAHCOBOTO IIPOCTOPY, 3a IEBHUX YMOB 3/1aTHI
MPU3BECTU A0 Moro 3ropranHs. OTxKe, aKTyali3yeThcsa mpodiieMa JOIiIb-
HOCTI Ta TMOITYyKIB ONTUMAJIBHOTO CITIBBIIHOIICHHS MOJATKOBUX 1 MTO3UKO-
BUX (OpM (p1HAHCOBOTO 3a0€3MeUEHHS TISTLHOCTI ACP>KaBH.

BianoBiip Ha Taki MOUIYKH, SIK BIJOMO, € MPEIMETOM 0aratbox Mpo-
BITHUX 3apyODKHUX YYCHUX, CE€pe]a SKUX MPUXWILHHUKHU SIK BU3HAHHS He-
o0xigHOCTI*®, Tak i wacTkoBOro** abo MOBHOTO 3alEPEYEHHS> BUKOPHC-
TaHHA MO3UKOBUX (DOpM (piHAHCOBOrO 3a0e3MedeHHs] (PiHAHCOBUX MOTPEO
nepkaBu. 30KpeMa, 3aCTepPeKEHHS IIOAO0 IUPOKOTO BUKOPUCTAHHS JIep-
KaBHHUX 3aIll03MYCHb ITOSCHIOBAJIUCS CHPUYMHCHHSIM HUMH CKOPOUYCHHS
1HBECTHIIIM MPUBATHOTO CEKTOPY €KOHOMIKH, YUM MIJIPUBAIUCST MOKIMBO-
cti 3poctanns BBII y moBrocrpokosiii nepcrnekturi. Ha Ti1 y3araabHeHHS
nepeBar Ta HeJOJIKIB MOIaTKOBO-TIO3UKOBHX JKepea OyJIo 0OTPYHTOBAHO
JATKOBOTO HABAHTA)KCHHS TTOBMHEH MAKCHMI3YBaTH CTUMYJIHU JJIS ITiIIPH-
€MHHUIIBKOI 1HIIIIATUBH, a He3a0€3MeUCHICTh MOAATKOBUMU JHKEPEIaMu I10-
TpeO OIOKETYy Ma€ MOKPUBATHUCS Yepe3 PO3MIIICHHS IMO3HMK. X04Ya TaKUi
miaxig 70 GopmyBaHHS (IHAHCOBOTO MPOCTOPY € HAWOLIBIIT BUBAKEHUM,
IpoTe BIH BUMAarae OuIbIl IIMOOKHUX JTOCHIIKEHb 3 OrJIsiy Ha OaraToacre-
KTHICTh OTO peaibHOTO BTUIECHHS, 1[0 CTAHE MPEAMETOM MOJAJBIINX PO3-
BIJIOK Y HACTYIHUX PO3/1Iax Li€i MOHOrpadii.

OpHak He3alepeyHUM 3aIUIIAETHCS HAacTynHe. KoHuen s 3MilHeHHS
(1HAHCOBOTO MPOCTOPY BHACTIOK ICHYBAaHHA NPUYMHHO-HACIIIKOBOTO
3B’SI3Ky IOCTA€ Ha MIEPIIUH TUIaH. BoHa CTaHOBUTH JIETEPMIHAHTY MTPAKTHIHO

33 Wagner A. Three Extracts on Public Finance. In: Classics in the Theory of Public
Finance. Ed. By R. A. Masgrave, A. T. Peacock. New York, St. Martin’s Press, 1967.
3 Friedman V. Capitalism and Freedom. Chicago: The University of Chicago Press,
1962.

% Cmur A. HccnenoBanue o IpUpoe M MPUYMHAX OOraTcTBa HApPOJOB / IEP. C aHIIL
1962.

% The Economics of the Tax Revolt: A. Reader / Ed by A. B. Laffer, J. P.Seymour.
New York : Harcourt Brace Jovanovich, 1979.

24
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BCiX TpaHC(OpMaIIHHUX TPOIIECIB: 3 OJHOTO OOKY, HEIO BU3HAYAIOTHCS 1
CTaH, 1 NEPCIEKTUBHU JIISUTbHOCTI Ta pO3BUTKY (DIHAHCOBOTO 1 HEPIHAHCOBO-
ro CEKTOPIB €KOHOMIKH, a 3 1HIIIOTO — BHECOK OCTAaHHIX y CTBOpEHHs (ic-
KaJIbHOT'O TIPOCTOPY B YAaCTHHI HOTO (hOPMYBaHHS 332 PaXyHOK TOJIaTKOBUX
HaaAXo/KeHb. lle minpHO HaOIMkae HAC 10 MPOOJIeMU HAPOITYyBaHHS Ta
peaizallii moJJaTKOBOr0 MOTEHIlIAy yCIMa CEKTOpaMH HalllOHAJIbHOI €KO-
HOMIKH — (DIHAHCOBUMH 1 He(PIHAHCOBUMHU KOPIOPAIISIMH KpPi3h MPU3IMY
dbopmyBaHHS (ICKaIBLHOTO MPOCTOPY Ta Ha IIi OCHOBI — 3arajabHOrO (i-
HAaHCOBOTO MPOCTOPY KpaiHu. JoCIIipkeHHs 3a3Ha4eH0T IpooneMu®’, 31iii-
CHEHE Yepe3 CYTHICHI XapaKTEPUCTUKHU PEabHOIO 1 (JiIHAHCOBOTO CEKTOPIB
€KOHOMIKH, MPUPOAY 1 3HAYCHHS iX B3a€MO3B 3Ky sl hopmyBaHHS (ic-
KaJIbHOTO TPOCTOPY, JO3BOJIIMA JaTH OIIIHKY ¥ BHOKPEMHUTH OKpeMi Ha-
npsIMA MOJIEpHi3allii MOJaTKOBOTO 1HCTPYMEHTAPII0 Ta MOKIMBOCTI 1MII-
JIeMeHTaIlli 3acaj MOJaTKOBOTO PEryJIOBaHHSA B Cy4YacHy IMapagurmy mis-
JLHOCTI Cy0’€KTIB €EKOHOMIKH.

30kpema, cepes HalpsIMIB MOJIEPHi3allii 0N0AaTKyBaHHS He(IHAHCO-
BOT'O CEKTOPY €KOHOMIKH K PYIIIHOI CHUJIM COIIaIbHO-€KOHOMIYHOTO PO-
3BUTKY PMHKOBOi €KOHOMIKH Ta TMOCTYITy KpaiHW JO CTaJIOT0 PO3BUTKY Y
HaWOUIBIII KOHIIEHTPOBAHOMY BHTIJISA/II OCOOJIMBOIO 3HAYEHHS HAJaHO BH-
KOPUCTAHHIO TTOKA3HUKIB MOJAATKOBOTO MOTEHIlIANy SIK IJIAHOBUX (DiHAHCO-
BUX IHAMKATOPIB y TpoIlecax MOJATKOBOTO MOHITOPUHTY W Ba)ess IS
KOHTPOJIIO IUIATHUKIB MOAATKIB, & TAKOX SIK JOMOMIKHOTO 1HCTPYMEHTY Y
dbopmyBaHH1 OIO/KETY Ha HACTYITHUU PIK.

Y KOHTEKCTI onTuMi3alii Aep>KaBHUX OOPTOBHUX 3aMIO3UYEHB 1 MOIITY-
Ky JpKepen (iHaHCYBaHHS BaXIIMBHUX JIEPKaBHUX IIPOrpaM OOIPYHTOBaHI
[IUISIXA PO3MIUPEHHS 0a3¥ aKIM3HOTO MOAATKY Ta MiIBUIIECHHS ¢()EeKTHBHO-
CT1 3aXO0A1B MOro aaMiHicTpyBaHHs. BogHovyac B ymMoBax aaMiHICTPATUBHOI
Ta (hiCKaIBbHOI JEIEeHTpaTI3alliil BaXXIMB1 3aX0IH MO0 JOCTYMIy 10 O0Opro-
BOro (piHAHCYBaHHS MaJIOro 1 CEPeAHLOr0 OI3HECY, IO 3a0e3nedyBaTUME
poboul micus sl MICIIEBOTO HaceleHHs, popMyBatu Horo goOpoOyT Ta
3a0e3MevyBaTH MIATOCITPOMOKHUM TTOTTHT.

3Bakarouu Ha HAJA3BUYAWHO BAXKJIMBY POJIb (DIHAHCOBOTO CEKTOPY, Y
MeXax SIKOro BIIOYBAa€eThCS pyX (PiHAHCOBUX pecypciB Ajis MOTped coiia-
JbHO-€KOHOMIYHOT'O PO3BUTKY, BU3HAHO, 1[0 ONTHUMI3AIlisl YMOB OMOAATKY-
BaHHSI Ta MIPUCTOCYBAHHS J0 HUX IHCTUTYIIHHUX OAUHUIH I[OTO CEKTOPY

37 TonmarkoBuii noTenuian (iHaHCOBUX Ta He(iHAHCOBUX Kopropawiil Ykpainu : Mo-
Horpadis ; 3a HayK. pell. I-pa eKoH. Hayk, npodecopa C. B. Onuniko. Ipnine : VHi-
Bepcuret [JOC Ykpainu, 2021. 277 c.
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€ OCHOBOIO 30UIBIIEHHS HOro MOJATKOBOTO MOTeHLiay. BomHowac Haro-
JIOLIEHO Ha BaXJIMBOCTI JIJIsi BU3HAYECHHS TIOJJATKOBOTO MOTEHI[IaJly BUKOPH-
CTaHHA JIeKUTbKOX Miaxo/iB. Cepen HUX: PECYPCHUNM — B OCHOBI SIKOT'O poO-
3YMIHHS, IO 11€ OyAb-SK1 KOIITH, sIKI MOKYTh OyTH BUKOPHCTaHI JIEP>KaBOIO
K OCHOBA JJis1 ()OPMYBAaHHS MOAATKOBOI 0a3u, JOXIAHHUM — y MEXax SIKOro
B32€EMO3B 30K TMOJIATKOBUX PECYPCIB 1 MOJATKOBUX JOXOMIB BIIANOBIIAE
B3a€MO3B’SI3Ky IMOKa3HMKIB 3amacy 1 MOTOKY, a TAKOXK Pe3yJbTaTUBHUI —
KOJIM MOAATKOBUM MOTEHIIIAa] BU3HAYAETHCS SIK MAKCUMAJIBHO MOKJIUBI TIO-
JATKOBI PECYPCU CYCHUIbCTBA JJIs1 33JI0BOJICHHS COLIIAJIbBHUX MOTpeO Hace-
JeHHs, chOPMOBAHUX 32 MIHIMAJIBHO JOMYCTUMHUX PO3MIPIB BUJIYYCHHS Ya-
CTHHH JOXOJIIB Y TOCTIOJAPIOI0UnX Cy0’€KTIB 1 (i3munux oci6. O4ueBHUIHO,
[0 CaM€ 3aCTOCYBAaHHS KOMILJIEKCHOTO ITIXOMy IO OIIHKH ITOJaTKOBOTO
MOTEHITIaTy 3/1aTHE 3a0€3MEUNTH 00’ €EKTUBHICTh TAKOT OIIHKH.

BoaHouac ©6ararocerMeHTHICTh (PIHAHCOBOTO CEKTOpPY AMKTYE MOT-
pely BpaxyBaHHS CIeU(IKA KOXKHOTO 3 HUX ITi/1 YaC BU3HAYCHHS iX IM10J1a-
TKOBOI'0 noreHuiany. Tak, moa0 puHKYy OaHKIBCHKHUX MOCIYT — 1€ (piHaH-
COBI pecypcH, o GOPMYIOTHCS B MEXaX PUHKY OaHKIBCHKHX ITOCTYT IIEB-
HOI KpalHU B YMOBax NEBHOI MOJATKOBOI CUCTEMM Ta CKJIAAAIOTHCA 3 BHYT-
PIITHIX EKOHOMIYHUX JKepen 3a (PiHAaHCOBHUM PIK 1 MOXKYTh OyTH MOO1T130-
BaHi. [[ns OaHKIBCHKUX YCTaHOB came€ KPEAUTHO-1HBECTHUIIIMHI oreparii
(OpMYIOTh OCHOBHY YacTHHY iXHbOro NmpuOyTKy. ToMy akTuBi3alisl Kpe-
JTUTHO-1HBECTUIIIMHOT TISTTBHOCT1 CIIPUATHME ITABUIIEHHIO 1X MOJIaTKOBO-
ro MOTEHIllay, 0COOJMBO B YACTHHI MOJATKy Ha MPUOYTOK. Y MaKpOEKO-
HOMIYHOMY acCIIeKTl KPEIUTHO-IHBECTHIIHHA TISUIbHICTh OAHKIBCHKHX YC-
TAHOB CIPUYMHAE HE JIMIIE 3pOCTaHHs KamiTaji3alii Ha piBHI OaHKYy, ajie i
CIpHsie IPUPOCTY CYCHIIBHOTO KamiTaly, SKAW MABUINY€E (iHAHCOBUN Ta
MOoAATKOBUHM TOTeHIian KpaiHu. OTke, aKTUBI3aIlisd KPEeAUTHO-IHBECTH-
IIHHOI AISTIBHOCTI TOBUHHA CTATH OJHHUM 13 KIIOYOBHX KPOKIB 3arajabHO-
Jep>kaBHOI (PIHAHCOBOI MOJITUKU CTUMYJIIOBaHHSA €KOHOMIKH. Lle moB’s3a-
HO 3 THM, 110 aKTUBHO ()YHKIIIOHYIOYa (P1HAHCOBO-OAHKIBChKAa CHUCTEMA €
KaTaai3aTopoM PO3BUTKY €KOHOMIKHM B LIJIOMY AJDKE came Bia oOcsriB i-
HAHCOBUX 1HBECTHI[IN, 3arajibHO1 KamiTajai3alli Ta aKTUBHOCTI YYaCHUKIB
(1HaHCOBOTO PUHKY 3aJ€XHUTh CTAIMM PO3BUTOK EKOHOMIKM KpaiHW Ha
MaKpOpIBHi.

CTOCOBHO CerMEHTa PUHKY I[IHHUX MarepiB MOJATKOBHUM MOTEHIIAT —
1Ie MOXKJIMBAa CyMa MOOLTI30BaHUX IMOJIATKOBHUX IIJIATEXKIB 0 OFOKETY 3a
paxyHOK: 1) 3pocTaHHs 00CSTIB oIeparii 3 IIHHUMH TarepamMu; 2) po3Iiu-
PEHHS MOJATKOBOI 0a3u B HE(DIHAHCOBHX CEKTOpAax €KOHOMIKHM BHACIIOK

26



Po3aia 1. 3araasHoTeoperuuni 3acaamn
¢dopmyBaHHs i 3MillTHEHHSI (PIHAHCOBOIO NMPOCTOPY

y4acTl IIbOTO PUHKY B Mpoliecax ajokailli (piHaHcoBUX pecypciB. OTxke,
MOJATKOBUM TOTEHIIAJIOM PUHKY I[IHHUX ManepiB MOXHA BBAXKATU CyMy
MOJATKOBOT'O MOTEHIlaTy onepaliii 13 [iHHUMU MarnepamMu Ta MoJAaTKOBOTO
MOTEHITiaTy He(iHAHCOBOTO CEKTOpPY €KOHOMIKH. Ha OCHOB1 Takoro po3y-
MIHHSI CYKYITHUM MOJATKOBUW MOTEHIlia]l PUHKY LIIHHUX MamnepiB popmy-
I0Th TIOJIATOK Ha MPUOYTOK 1 IMOJATOK HA JOXOAW (QI3UYHUX OCi0.

3aranom yA0CKOHAJICHHS MOJAATKOBOT CUCTEMH SIK TIEPIIOOCHOBHU (PO-
pMyBaHHA (iHAHCOBOI 0aszu Jep>kaBu, TOOTO ii (hIHAHCOBOrO MPOCTOPY,
MIJITBEP/KY€E OCOOJUBY BaXKJIMBICTh JOCIIKEHHS KaTeropii «IoaaTKOBHUI
MOTEHIIA». 3Ba)Kal04H, 110 COILIATIbHO-€KOHOMIYHI MPOIECH YIPOJOBK
OCTaHHIX KUIbKOX JECATHIIITh XapaKTePU3yIOThCs BUCOKOIO IHTEHCUBHICTIO
Ta PI3HOCIPSMOBAHUMU JISIMH, LIUM OOYMOBJIIOE€THCSI BUHUKHEHHS IMEepe/I-
YMOB JIJI1 BHECEHHSI BIJIMOBIHUX 3MIH JI0 TOJATKOBOI MOJITUKW W 1MOJAT-
KOBOTO 3aKOHOJABCTBA. BogHouac 3MiMCHEHHS aKTUBHUX 3MIiH Yy Tally3i
OIIOJIaTKYBAaHHS CYIEPEYUTh CTa0IILHOCTI IMOJaTKOBOI CUCTEMHU K OJTHOTO
3 (hyHIaMEHTaJbHUX IPUHIIMIIIB OMOJATKyBaHHS Ta OJHIET 3 HEOOXITHUX
YMOB 1HBECTHUIIIITHOT MPUBAOIUBOCTI TEPUTOPINA 1 PO3BUTKY Oi3Hecy. Tomy
aKTyali3y€eThCsA 3aBJIaHHS MaKCHUMaJIbHOTO BHKOPHUCTAHHS «BHYTPIIIHIX
pe3epBiB», 30KpeMa THX, IO JIeKaTh Y TUIONIMHI TEOPETHYHOI KOHIICTITya-
Jizari, a TakoXX 3’SICYBaHHS NPHUYMHHO-HACTIIKOBUX 3B’SI3KIB, 3JaTHHUX
BIIMBATH Ha Mpolecu (opMyBaHHs 1 peaizalli N0JaTKOBOTO MOTEHIIaTYy.
Hacammnepen 1me moB’s3aHO 3 pO301KHOCTSAMH ITOJ0 BUXIJTHOTO TOHSATTS
«IOTEHIIAY» Ta MOXIIHOI0 Bl HHOI'O — «IIOJATKOBUI MOTEHIAY, K1 JO-
CUTb IUPOKO MPEJICTABICHI B EKOHOMIYHIN JIITEpaTYypI.

Y HalOLIBII y3aralIbHEHOMY PO3yMIHHI MOJATKOBHM MOTEHITAN 3a
CBOEIO CYTHICTIO € 0OCSTOM MPSIMUX 1 HEMPSAMUX MOAATKIB Ta IHIIUX TIa-
TEXIB 1 BiipaxyBaHb JI0 JACPKaBHUX 1HCTUTYTIB, 10 TEOPETUYHO MOXKYThH
OyTH CIUIaueHl BOPOJIOBXK MEBHOTO mepioay. BinmoBigHo, MOJaTKOBUM TO-
TEHIIaJl CEKTOPIB (piHAHCOBUX 1 He(PIHAHCOBUX KOpIoparliii BigoOpaxkae
o0cAr NpsAMHUX 1 HEMPAMUX MOJATKIB Ta IHILIUX IJIATEXIB 1 BIAPaxyBaHb J0
JEp>KaBHUX 1HCTUTYTIB, 110 MOXYTh OyTH CIIJIa4€H1 BIPOJOBXK IMEBHOTO
nepiofy KOMMaHisIMH, sIKi, BJacHe, 1 OPMYIOTh CEKTOPHU (PIHAHCOBUX 1 He-
dbinaHcoBux kopmopaiii. OueBuaHO, MO MOI0HI BU3HAYEHHS 3aCBIIUY-
I0Th POJIb MOJATKOBOTO MOTEHIANY JJIsl BIIOOpaKeHHsI O0OCSTIB (picKab-
HOI'0 IPOCTOPY KPalHHU.

OpHak IS SIKICHUX XapaKTePUCTUK OCTAHHBOTO, 110 OKPECIIOIOTH M-
HaMIKy WOT0o pyXy B NIEPCIEKTUBI, HA OCOOJIMBY yBary 3aciyrOBY€ BU3HAUCH-
HS TOAATKOBOTO TOTEHINAy $K TPOTHO30BAHOI BEIMYWHHU IMOJATKOBUX
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HAJIXOJIKEHb JI0 OIOJKETIB YCIX PIBHIB, L0 PEATIZYETHCA YEPE3 CUCTEMY
B3a€MO/Ii1 ITOJIATKOBOT'0 3aKOHO/IABCTBA, MOJIATKOBUX OPraHiB Ta MJIATHUKIB
MoJAaTKIB 3 METOI0 HANOBHEHHS OOJKETIB (DIHAHCOBUMM pecypcaMu 3
ypaxyBaHHSM MIHIMAJIbHO MOXJIMBHUX 30MTKIB IJIATHUKIB TOJATKIB IS
CTHMYJIFOBaHHS €KOHOMIYHO HeoOXimHuX mpouecis®. B inmomy Bu3HaYeHHi
MOJIATKOBOTO MOTEHIIIATy TaKOXX HAroJOIIYEThCS, III0 Ha MIKPOPIBHI — «II€
peaTbHHI HalllOHAIBHUHN JTOX1], 3SMEHIIIEHU Ha CyMy BUTpaT, 10 3a0e311e-
YyIOTh BIATBOPEHHS XKUTTEBO HEOOXITHUX IMOTPEO T'POMAJSH 1 KalliTaiy,
CIIPSIMOBAHOTO Ha 1HBECTHIIIHHI OTpeOu. BiAMmoBiAHO 10 CTPYKTYpH €KO-
HOMIYHOI JISJIBHOCT1 Cy0’€KTIB rOCIOAaprOBaHHS M1/ MOJaTKOBUM MOTEH-
I11aJIOM PO3YMIETHCS CYKYMHICTh CTAaTHYHHX Ta AUHAMIYHUX CKJIAJOBHUX
3a0e3MeYeHHs] CTANOro (BYHKI[IOHYBAaHHS 1 PO3BUTKY IIJAMPUEMCTBAY o
ToOTto Harosoc 3po6eHO HE MPOCTO HA (iCKATBHUX, a 10 HAATO MPUHIIH-
MIOBO — HA PETYJSITUBHUX BIACTHUBOCTSX MOJATKOBOrO moTeHmiany. Lle y3-
TOJKYETHCS 3 MOCTyJIaTaMU €KOHOMIYHOT T€OPii CTOCOBHO FPAHUYHOI MEXI
MOJATKOBOTO HABAHTAXKEHHS, a BIATAK — 31 3MILIHEHHSAM (DIHAHCOBOTO MPO-
CTOpPY Kpainu y nepcrekTui. Came Ha OCHOBI BpaXyBaHHS ICHYIOUMX MPHU-
YUHHO-HACIIIJIKOBUX 3B’SI3KIB BaXKJIMBA IpaKTU4YHA peajizallis MNpoLeciB
BU3HAUCHHS, HAPOIYBaHHS Ta peali3allii MoJAaTKOBOrO MOTEHINANy, IO
dbopmye dickanbHUM Ta 3arajgoM (piHAHCOBUI MPOCTIP JIepPKaBU.
[TincymoByt0ouH, 3 METOIO MOINIMOUTH PO3YMIHHS 1 3HAYUMICTh PO3-
poOKH OLIBII BUBAXEHUX MIAXO/IB 10 (GOpMyBaHHS 1 po30y10BU (piHAHCO-
BOT'O MPOCTOPY BaKJIMBO HAroJOCUTH HA OCOOJIUBIN poiii y 1uX Mexax (i-
CKaJIbHOTO CeTMEHTa Ta (PiCKaIbHOTO MPOCTOpY 3arasioM. Pazom 3 TuM He
MEHII BaXXJIMBO PO3TIAnaT (iCKaIbHUN MPOCTIP 1 K CaMOCTIMHUMN PeHo-
MeH. Ha ocHOBI BUOKpeMIIEHHS y CTPYKTYP1 (piCKaTbHOTO IPOCTOPY OKpe-
MHX CETrMEHTIB Ta IMPOCTOPIB, IO TaKOXX MalOTh CBOI 3aBJaHHS 1 I,
3 SIBJIIETHCS MOXKJIMBICTh HOBHX aCIEKTIB Y iX ()OopMyBaHHI, 110 BiATIOBII-
HO BIJOMBATHMETHCS W HaA CTPYKTypl Ta (PYHKIIOHYBaHHI (PiCKaIbHOTO
IPOCTOPY B IJIOMY, a OTXe, 1 Ha ()iIHAHCOBOMY TIPOCTOPI1 3araioM.
IToBeprarounchk m0 (hiHAHCOBOI MOJITHKH, IO B MEXax IpeaMera
HAIIOTO JOCIIJPKEHHSI HAUTICHIIIE B3a€MOIOB’sA3aHa 3 (hIHAHCOBUM IPOC-
TOPOM, JIOTIYHO Y TAKOMY KOHTEKCTI IMOBEPHYTHUCS TaKOX 10 (piHAaHCOBOI

38 IIpockypa K. I1. TlomaTkoBuii MOTeHIian pUHKY LiHHKMX Hanepis B Ykpaini. Hayko-
suil gichux HJITY Vxpainu. 2015. Bun. 25.7. C. 151-162, 156.

39 TTaenTtko T. B. MeToauuHi MiIX0a4 10 OLIHKK MOAAaTKOBOIO MOTeHIiany (iHaHco-
BOTrOo puHKY. CTaHOBJICHHS €KOHOMIKM YKpaiHU y MICISKPU30BHUM MEPIOa: PU3HKHU Ta
npoOiemMu po3BUTKY : MoHorpadis. Yactuna I / 3a 3ar. pen. O. O. HemouareHko.
Vwmans : Bunasenp «Couincekuiiy, 2012. C. 236-242.
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CUCTEMH, 1110 MPOSBJISIE 1 MPAKTUYHO peanidye (piHAaHCOBY MOJMITUKY. Taka
noTpeda BaXkJIMBa, 3BaKalouW, 110 ICHY€ ¥ 1HIIA TOYKA 30py. 30Kpema,
BBAXKAETHCS, IO «...()iHAHCOBA MOJIITHUKA € CKIAJOBOIO (PIHAHCOBOI CUCTE-
MH. .. »%. 3a TaKUX YMOB y TEPMiHOJOTTYHOMY JIAHIIO31, ITPO AKUM HIILIOCS
BUIIIE, YEPTOBICTh OKPEMHUX JIAHOK 3MIHIOETHCS 1 HA0yBa€ TaKOTO BUTJISAY:
¢d1HaHcoBHil npocTip — (iHaHCOBa cucTema — (piHaHcoBa mojiTuka. Ha Ha-
1y JTyMKY, IMOJII0Ha 3MiHa HEMA€ I10/I0 HAIIOTO JOCTIHKEHHS MPUHITUIIO-
BOI'0 3HaueHHs. Apke (piHaHCOBa TOJITHKA 1 (piHAHCOBa cUCTEMa — IIe
MPOAYKT JIsUTBHOCTI JIEPKaBH, 10 BIIOYBAETHCS Y TIEBHOMY ITPOCTOPI, ajie
OJIHOYACHO 1 0a3uc yTBOpPEHHs (hiCKaIBLHOTO IMPOCTOPY, Y SKOMY JIIOTh
E€KOHOMIYH1 Cy0’ €KTH.

Posrasgatoun ¢piHaHCOBY MOJIITUKY K CYKYNHICTh 3aXOJIIB JIepKaBU
3 MoOuUTI3amii piHAHCOBUX PECYpCiB, X PO3MOAUTY ¥ BUKOPUCTAHHS 3 Me-
TOIO IOCATHEHHS IMEBHUX €KOHOMIYHHUX, COIIaIbHUX 1 MIXKHAPOIHUX ITIJICH,
MiANOPSAAKOBAHUX peajizalii iHTepeciB cycminbersa®l, Ta Buxomsum i3
TpaKkTyBaHHS OCHOBHHX IliJiel po30y70BH (hIHAHCOBOTO MPOCTOPY, IO
Oe3nocepeIHbO MOB’sA3aH1 3 BUIIIEO3HAYCHUMH 3aX0JIaMU JIeP>KaBH, TIPUPO-
JTHO Ha TEPITy MO3UIlII0 CTaBUTH ()IHAHCOBY MOJITHKY, a TIOTIM (piHAHCOBY
cuctemy. e miaTBepxKy€eThCs 1 MOJTOKEHHSIM, 3T1THO 3 IKUM «(1HaHCOBA
noJliTUKa Mae 3a0e3nedyBaTH HOpMasibHE (DYHKIIOHYBaHHS (i1HAHCOBOI
CHUCTEMH JEPKaBH...»**. 3 ornsany Ha (iHAHCOBY CHCTEMY K HOCISl IEBHUX
¢db1HaHCOBHX BITHOCHH, IO 3TPYMNOBaHI B CYKYITHICTh OKpEMUX cdep, B3ae-
MOMOB’SI3aHUX MK COOO0I0, MOKHA JIICTaTH YSBJIEHHS MPO CYTHICTH (DiHAH-
COBOTO MPOCTOPY, IO PO3KPUBAETHCA uepe3 (diHaHCOBI BigHOCHMHU. OTXKE,
KOMILJIEKCHE PO3yMiHHA (DIHAHCOBOTO MPOCTOPY BU3HAYAETHCS CHUIBHICTIO
CYTHICHUX O3HaK 1 ()yHKI1OHAJbHOTO MPU3HAYECHHS Ta (PIHAHCOBOI CHCTe-
MU 1 (HIHAHCOBOT MOJITHUKH.

[IponoBxkytoun mi3HaHHS (QPYHKIIOHYBaHHSA ¥ PO3BUTKY (PiHAHCOBOI
CUCTEMH y pycii 3a0e3MeUeHHs iX Pe3yJbTaTUBHOCTI, MOCHIIOETHCS MOT-
peba B OKpeclieHHI i CyTHICHUX O3HaK Yy B3a€MO3B’SI3KY 31 CTBOPEHHSIM
10JIs1, B IKOMY BOHA PO3TrOpPTa€ CBOE ICHYBaHHS Ta PEANbHUI 3MICT, a caMme
(1HaHCOBOI'O MPOCTOPY B €IHOCTI BCIX HOro CKJIAJOBHUX, 30Kpema il uepes

“Topaienko JI. A. dinancoBa MoJiTHKA coLianbHOi cdepr : MoHorpadis. Uepkacu :
Bunasers Yabanenko 0. A., 2019. 394, [52] c.

1 ®inancu (Teopetnuni ocHoBu) : miapyunuk / M. B. I'pimuina, B. B. 3axoxai,
JI. JI. Ocimuyk Ta iH. ; mijg Kep-BoM 1 3a Hayk. pea. M. B. I'piquinoi, B. b. 3axoxas. K. :
MAVII, 2002. 280, [27] c.

42 Tam camo. C.27.
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BIJIMIOBIJIHI 3MIHU Y (hiHaHCOBIN moJiThill. B3aeMo3B’s130K 1 B3a€EMOOOyMO-
BJICHICTh IIMX CYCHIJILHUX 1HCTUTYTIB Ta SBUI HE JAIOTh BIATOBITHUX Mij-
CTaB JJs iX IrHOpyBaHHS. Bo/lHOYac BKOTpe BaXXJIMBO HAroJOCHUTH, 1110 PO-
317517 (DiIHAHCOBOI CUCTEMU B TepMiHaX ()IHAHCOBOTO MPOCTOPY HE O3HAYAE
ix JiHIMHOT B3aemoxli. I xoua o4eBUJIHUM € BIIJI3EPKAJICHHS OJHOTO 1H-
UM, 3aJIe)KHICTh, HAIIPUKJIIAJI, KOJU OUTBII PO3BUHEHHM (piCKaIbHUN TIPO-
CTIp CTBOPIOE TEPEIYMOBH JJIsi PO30YI0BH afeKBaTHOI (DiHAHCOBOT CHCTE-
MH. IX JialeKTHKa 37aTHA BHECTH IE€BHI HETOTOKHOCTI Ta HABiTh IPOTH-
pluusi y 3a3HaueHy B3aeMo/it0. Lle Bka3ye Ha BaXKIIUBICTh CaMe MPOYKTHU-
BHOI, CTpaTeriyHoi B3aeMO/I1i MK (DIHAHCOBOIO CUCTEMOIO Ta CKJIAJOBHUMHU
¢b1HaHCOBOTO TPOCTOPY, SIKI MOCTIMHO €BOJIOIIOHYIOTh, W OCOOJHMBO, SIK
3aCBITUY€ MPAKTHKA, 1€ CTOCYETHCA (DICKATBLHOTO IIPOCTOPY.

[lepmmit kpok Ha MIIAXY 3a0€3MEUCHHS] TaKOi MPOAYKTHBHOCTI BOa-
YJaeThCSA Y TCOPETUYHHUX 3acalax, y TEOPETUIHOMY OKPECJICHHI iX IEBHOTO
PO3MEKyBaHHS, MEBHOI aBTOHOMHOCTI, BPaXOBYIOYHM iX BHUTOKH, JUIA TOJa-
JBILIOT FapMOHI3allii, Ha K1 OyyTh BIOPSAIKOBYBATUCS CYCIUIbHI BITHOCH-
HU. AJKe, K CIPaBeUIMBO 3a3HAYa€Thes (DaxiBIIMU: «3allOPyKOI0 YCHIXY
Oy/1b-sIKOT MMPAKTUYHOI JISUTBHOCTI € MOKJIaJaHHs B 11 OCHOBY MPaBUJILHOI Te-
OpPETUYHOI MOJIENI, 110 aJ€KBAaTHO BIIOOpa)kae 1 MOSACHIOE JIMCHICTHY, a Ta-
KOXX Te, 110 JOCTiPKEHHSI 00’ €KTUBHUX CHCTEMHHMX SIBHIIl BUMArae rmocTaHo-
BKM aHAJI3y 3TIIHO «...3 TPUTAMaHHUMH IM OCOOJIMBOCTSIMH 1 XapaKTepuc-
THKaMH, TaK 1 Y B3a€MO3B SI3Ky Ta B3aEMOOOYMOBIEHOCTI» 2,

[HImMMU cmoBamu, ipodsemMa MoJiepHizallii piHaHCOBOI CUCTEMU MOC-
Ta€ K KOMIUICKCHA 1 CUCTEMHA: KpHu3a B OJHIN MPOCTOPOBIM CTPYKTYpi Pi-
HAHCOBOT'O MPOCTOPY 3/1aTHA CIIPOBOKYBATH MOTIPIICHHS CTaHy B 1HIIIH Ta B
IIIJIOMY, 1 HaBIaKH, TIO3UTHBHI €(DEKTH B OKPEMHX MPOCTOPOBUX CTPYKTYpax
IPOAYKYBaTHMYTh aHAJIOTIYHI €)EKTH B 1HIINX. 3BEPHEHHS JI0 CTPYKTYpPHO-
(GYHKIIOHAIBHOTO MAXOAY CTPYKTypu3allii iHaHCOBOTO MPOCTOPY pPOOUTH
MpoILIeC MOJIEpHI3AIlli OJIMKYKMM SIK 10 peabHUX, TaK 1 OUIKyBaHUX HOro xa-
PaKTEepPUCTHK. 3a3HAUCHI MOJIOKEHHSI, HAa HAIl TOTJISA/, BAPTO PO3LIHUTU K
0a3uCHI, 110 MPOAYKYIOTh TJIMOWHHI, KUTBKICHO-SIKICHI 3MiHU 1 ()1HAHCOBO1
cucTeMH, 1 (PiCKaIbLHOTO Ta 3arajaoM (piHaHCOBOTO MPOCTOPY.

CoulanbHO-€KOHOMIYHUI PO3BUTOK YKpaiHU MOXKE€ OyTH yCHIIIHUM
Ha [UIAXY PO3TOPTaHHS €MHOCTI (DICKaJIbHOTO MPOCTOPY, NEPEBEACHHS
HOro XapakKTEepUCTUK HA HOBHM siKicHUM 11abenb. KUIbKICHY Ta sIKICHY

43 Bacumbuyk 1. 1. dinancoBe 3a6€3I€UEHHS TAIOTO PO3BUTKY KOPIOPALil : MOHOT-
padis. K. : KHEY, 2015. 516, [5] c.
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O3HAUYCHICTh (PICKAIILHOTO MPOCTOPY OKPECIIOE 1 3a0e3nedye BiAMOBIIHA
dickanbHa MOJTITHKA Ta 11 IHCTPYMEHTapiid. Y mepemniky Tpynu OrHKeTHO-
ro IHCTPYMEHTAapito — 11 JOXOAH, BUAATKHU OIOIKETY, O KeTHI TpaHcde-
pTH, Aep>KaBHI KPEIUTH, JEP’KaBHI 3allO3WYEHHS TOIIO, Y TPYIll MOJATKO-
BOI'0 1HCTPYMEHTApPII0 — MOJATKH, BHECKH, MOAATKOBI CTaBKHU, MOJATKOBI
MUJIBTY, CHeiaIbHI PSKUMHU OMOAaTKyBaHHs TOI0. He MeHII BaroMumu €
M 1HII Tpynmu 1HCTpyMEHTapiro (GopMyBaHHsS (PiCKaJIbHOrO HpoOCTOopy. Y
MIJICYMKY BOHU MOXYTh KOMOIHYBAaTHCS 3aJIC)KHO BiJ] pEaIbHOTO CTaHy
COI1aIbHO-€KOHOMIYHHUX BIJHOCHH Ta 3aBIaHb, IKKX HEOOX1JHO JOCSATTH.

Y KOHTEKCTI BIJMIOBI/Il HA MUTAHHS, HACKIJIbKU TMTOBHO 3a0€3MeUy€Th-
csi (PIHAHCOBUM IPOCTOPOM JIOCSTHEHHS CYCHUIBHUX IIiJIeH Ta siki (piHaH-
COBl MPIOPUTETH CHPUATUMYTH COILIAIbHO-€KOHOMIYHOMY PpO3BHUTKOBI,
0COOJIMBOI yBaru 3aciiyrOBYIOTh IHCTPYMEHTH PETYJIIOI0YOro BIUIMBY IS
3MIITHEHHS 3a3HA4eHOTro Mpoctopy. OaHUM 13 HalBaroMmimmx iHCTPYMEH-
TiB € caMme (piHaHCOBa MomiTHKAa. « EKOHOMIYHA CyTHICTH (PiHAHCOBOI IMOJII-
THUKH SIK IHCTPYMEHTY COIIaJIbHO-€KOHOMIYHOTO PO3BHUTKY KPaiHM TOJIATAE
y (IHAaHCOBUX BITHOCHHAX, III0 BUHUKAIOTh MK €KOHOMIYHUMH, MOJIITHY-
HUMHM, TIPABOBUMU JIEP>)KaBHUMH IHCTUTYIIISIMHM y TIpoIeci opraHizaiii i-
HAHCOBOI CUCTEMHU Ta CIPSMYBaHHS (DIHAHCOBHX PECYpPCIB Ha JOCATHEHHS
CTpAaTETiYHUX 1 TAKTMYHUX LJIEH Ta 3aBJaHb PO3BHUTKY CyCIHiIbCTBa»*t. V
HABEJICHOMY TIOJIOKEHHI OKpeciieHa 0CcoOIMBa posib ()IHAHCOBOI MOJITUKH
JUTSl PO3BUTKY CYCIUIBCTBA y TAaKTMYHOMY Ta CTpaTeriuHoMy (opmarax,
OCTaHHIN 3 AKUX OC3CYMHIBHO OB’ SI3aHUH 31 CTAJIUM PO3BUTKOM, IIIO TICHO
MePeIUIiTaEThCA 3 TpoIecaMu Tio0aiizalli, ska € «...SIBUIIEM ITOJIITHY-
HUM, TEXHOJIOTIYHUM 1 KyJbTYPHHM TaKOXK, K i EKOHOMIYHMM» . ¥ IbOMY
3B’SI3KY «...BUPIIIAIBbHUM Il (opMyBaHHS (DIHAHCOBOI MOMITUKU JEpKa-
BU € BU3HAYEHHS TaKHX ii MapaMeTpiB, K po3Mip JAepkKaBu (4acTka mepe-
po3noainy BBII depe3 1 BumaTku Aep>kaBHOTO OFOJIKETY 1 MO3a00IKETHI
dbouan), nedinut OrOMHKETY Ta YacTKa JEPKAaBHOTO Ta rapaHTOBAHOTO OOp-
ry y BBII»*, sxi BapTo BBaXkaTn (hiHAaHCOBMMM NPIOPUTETAMHU Ta Ha sIKi i
OyIyTh CpSIMOBaH1 MOAAJIBIII PO3IUIH L€l MOHOTpadii.

4 Anamenxo 1. T1. ®inaHCOBA NOJIITHKA K IHCTPYMEHT COLIaIbHO-€KOHOMIYHOTO PO3-
BUTKY KpaiHu. bizuec [ngpopm. 2014. Ne 3. C. 341-342.

4 Giddens A. Reith Lectures, 1999. Runnaway World. Lecture 1.

46 3amarpina 1. ®opMyBanHs ()iHAHCOBOI MONITHKH JEPKABH: €BPOIHTETPALiMHMI BU-
Mip. Bicuux Kuis. nay. mope.-ex. yn-my. 2012. Ne 2. C. 5973, 62.
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CtocoBHO (PiHAHCOBUX IHTEPECIB, TO IX PO3IIIANAIOTH K CYKYMHICTh
00’€KTUBHUX MOTPEO EKOHOMIYHOTO areHTa, 3aJ0BOJICHHS SIKUX 3a0e3meuye
iforo epexTrBHE (YHKIIOHYBAaHHS Ta CTanMii po3BuToK’’. Bigrak crpareri-
9HUM 0a3MCOM KUTBKICHO-SIKICHUX 3MiH (h)IHAHCOBOTO MPOCTOPY BapTO BBa-
KaTU MapaiurMy CTaJIoro pO3BUTKY, 1110 TICHO TIOB’s3aHa 3 MPOIECaMU TJI0-
Oamizariii Ta aeryiodanmizaiii, Mo AeTajbHIIIe OyJae PO3KPUTO B IHIIKX Yac-
TUHAX MOHOrpadii, a 10 €(PEeKTUBHUX PETYJIIOIOYMX BIUIMBIB BiIHECTH (Pi-
HAHCOBE PETYJIIOBAaHHS, BTUIMBIIKM HOT0 MEXaHI3MH B apaJUTMy J1SIIbHOCTI
(1HaHCOBUX Ta HEe(piHAHCOBUX Kopropauid. ToOTo muTaHHsS SKOCTI (piHAH-
COBOTO IIPOCTOPY HAOyBa€ ¥ CyTO MparMaTUIHOTO 3a0apBICHHS.

Pazom 3 TuM, posrasgarodu (piHAHCOBY MOJITHKY SIK CYCITUIBHUMN 1H-
CTUTYT, IO «...hopMye TpaBHiIa 1 OOMEKCHHS €KOHOMIYHOI ITOBEIIHKH,
YMOBH B3a€MOBIJTHOCHH, PO3BUTKY CTpaTerii B3aeMojii y4yacHUKIB (iHaH-
COBUX BIJTHOCHH, IK COIIaJIbHUHN IHCTUTYT BOHA € OJHI€IO 13 OopM peaiza-
1111, peTyJIIOBaHHS 1 YHOPSAKYBAaHHS CYyCHUJIBHOTO JKUTTS W MOBEIIHKH JIO-
Iel y couianbHO-eKOHOMIYHIM cdepin®®, 10 edekTMBHMX perymrorumnx
BIIMBIB MOTPIOHO BIIHECTH 1HCTUTYIIIHI MPUKMETH (popMyBaHHS (DiHAH-
COBOTO MPOCTOPY, 110 i CTAaHYTh MPEIMETOM MOAAIBIIOTO JTOCIHIIKEHHSI.

1.2. Incruryuinnuii gpopmart popMyBaHHS
dinancoBoro nmpocropy

PiznomaniTTs Ta OGararoyHKIIIOHAIBHICT TOHSITTS «()iHAHCOBUU
IIPOCTIP» 3YMOBIIOIOTH Ty OOCTaBHHY, IO, KPIM JOCTIIKCHHS, BIIACHE,
CYTHOCTI ITbOTO ITOHATTS, HE MCHII BaXXKJIMBUM IIOCTA€ II3HAHHS 1 HOTO 1H-
muX TposiBiB. l{e 3aranpbHUN anrOpUTM JOCTIIKCHHS CKIATHUX ITOHSTH.
Hanpuknan, 1010 NOHITTS «couiayibHa cdepay, TO AOCTITHUKA BUOKPEM-
JIOIOTH JIeK1IbKa MiaxoaiB. 30KkpeMa, 1) mpoiiecyanbHui, 1o nepeaoayvae i
AK CUCTEMY Taily3eil HeBUpOOHMYOI cpepu; 2) 3MICTOBHUH, 1110 CHPSIMOBA-
HUWA Ha 3MICTOBHE HAMOBHEHHSI IbOTO MOHATTS, 3) IHCTUTYLIMHUH, IO
pO3ryIsiae THCTUTYIIMHI OAWHUII, K1 HOTO 3a6e3neqy}0TL49. [Mominstroun

47 Cpmomenko M. M. ®dinancoBa Ge3neka JepKaBu: HAL[IOHAIBHI iHTEpECH, PeajbHi
3arposm, crpareris 3abe3nedenns. Kuis : KHTEY, 2001. 309, [77] c.

48 Anamenko 1. I1. ®inaHCOBA MOJITUKA K IHCTPYMEHT COLIaIEHO-EKOHOMIYHOTO PO3-
BUTKY Kpainu. biznec Ingpopm. 2014. Ne 3. C. 341-342.

49 Kanpaunpka M. TeopeTHuHi mixoau 10 BU3HAYEHHS COLiaNbHOI c)epu Ta 0co0IH-
BOCTI ii pyHKUiOHYBaHHS B YKpaiHl. Exonomixa ma cycninecmeo. 2017. Bunyck 10.
C. 529-534.
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Po3aia 1. 3araasHoTeoperuuni 3acaamn
¢dopmyBaHHs i 3MillTHEHHSI (PIHAHCOBOIO NMPOCTOPY

TaKy MO3UIIII0, MOXKHA 3a3HAYUTH, 1[0 MEBHOI MIPOIO 1 NpOleCyaIbHUH, 1
3MICTOBHMI MIAXO/U, SIKI B HAIIIOMY BUIAQJIKY MOB’s13aH1 3 B1IOOpaKEHHSIM
METH Ta poji (HIHAHCOBOTO MPOCTOPY, BXKE 3HAUIIIU CBOE BTUICHHS B IIO-
nepeAHiii yacThHi MOHOrpadii, TOMy 3yIUHUMOCS Ha I1HCTUTYILIHHOMY
MMIXOIl1.

[le 0co0aMBO BaXXJIMBO, 3BaXKarO4H, IO, IMO-TIEpIIe, caMe 1HCTUTY-
UIAHUA (OpMAaT BBAaKAEThCS OCHOBOIO (DYHKIIIOHAJIBHOI €)EKTUBHOCTI Ta,
o-Jpyre, 3 OTJIsAly Ha OKpeMI BHUIIEHABEJCHI BU3HAYCHHS (DiHAHCOBOTO
POCTOPY, IO nepeadavarTh WOro Mi3HAHHA B IHCTUTYLIIITHOMY acCIeKTI.

VY 1boMy 3B’SI3Ky BaXJIMBO 3YMUHUTUCS HAa OKPEMUX BUCHOBKAaX Hay-
KOBIIIB, SIKI JOCHIKYIOTh MPOOJEMATUKY IHCTUTYIIHHOTO PETyJIIOBAHHS
COIIaIPHO-eKOHOMIYHOI AuHaMikH. 1le 7ocuTh BakKJIIMBO TSI iX BpaxyBaH-
HS 1117 9ac po30y10Bu (DiHAHCOBOTO MPOCTOPY 33 PaXyHOK HAWUIIOBHIIIOTO
BKJIFOUCHHS B IICH Tpollec 1HCTUTYIiMHOrO moTeHIiany. Hacammepen me
CTOCY€EThCS (DOPMYBaHHS 1 peami3aiii TeOpEeTUKO-METOAO0JOTTYHOrO IMiAT-
PYHTS 3 THM, 1100 HaJaJli BU3HAYUTHUCS HE JIUIIE 3 JIOTIKOIO JTOCTIHKCHHS,
ajie ¥ 3 OLIBII ITparMaTUYHUMU aCTIEKTaMH 3a3HAY€HO1 MPOOIeMaTHKH.

Hatinepimie, Ha 110 BapTO aKIEHTYBAaTH yBary, Tak 1€ BUCHOBOK TIPO
BiJICTaBaHHS 3 po30yI0BOIO IHCTUTYIIMHOTO cepenoBuina. HaiuiTkime e
MPOCTEKYETHCS caMe Ha piBHI (hOpMyBaHHS (PIHAHCOBOTO 0a3UCy PO3BUTKY
ekoHOMiKH. KOoHKpeTu3ytouu 11e TBepAKCHHS, HArOJIOIIY€EThCS, 110 HACTh-
Csl PO MEXaHI3MHU PEryiaroBaHHS (PIHAHCOBUX IMOTOKIB, Kl B LIIMPOKOMY
PO3yMiHHI BU3HAYAIOTh SIK pyX (PIHAHCOBUX pecypciB y QiHAHCOBIN cUCTe-
Mi, HAJAal0Yl MOMY 3HA4YEHHs KJIFOUOBOTO aTpHOyTy peanizallli JAep>kaBoro
ii COIiaJTbHOT Ta eKOHOMIYHOT MTOTITHKH .

Y HaCTYNMHOMY BaXKJIMBOMY BHCHOBKY HAaroJIONIy€ThbCsl Ha Oararoma-
HITHOCTI cpep €KOHOMIKH, y SKUX BiIOYyBa€ThCs pyX (piHAHCOBHX pecyp-
CiB, II€: JOMOTOCIIOIapCTBA, MIANMPUEMCTBA HE(IHAHCOBOTO CEKTOPY, ACP-
’KaBHOTO CEKTOpPY, (PIHAHCOBI MOCEPEIHUKHU, YUM W BHU3HAYAIOTHCS OCOO-
JUBOCT] THCTUTYIIOHATBHUX TIAXOIB, IO OMOCEPEIKOBYIOTh TaKH PyX.
Ie, migkpecnoouun OCOOIMBY CKIAIHICTh JOCSITHEHHS pPe3yJIbTaTUBHOCTI
THCTUTYIIIHHOTO 3a0e3NeUeHHs, Ha HaIly AyMKY, ITUKTY€E TOTpely I Jac
Horo opraizaiii BUXOAUTH SK 13 BJIACTHBOCTEH OKPEMHX CEKTOPIB, TaK 1
Horo 1HTEerpyrouoi (PyHKIli CTOCOBHO (OpMYyBaHHS 3arajibHOroO (hiHaHCOBO-
ro npoctopy. To6To dhopmMyBaHHS METOJ0JIOTI peryatoBaHHS (h1IHAHCOBUX

50 MogepHisallisi NOJATKOBOI Ta MUTHOI HOIITHKM B iHCTUTYLIOHAJILHOMY 3a0e3Ile-
YEHH1 PO3BUTKY €KOHOMIKM YKpainu : moHorpagis / K. O. Bamenko, 1. B. Ilamxko,
C. B. Onumixo. Ipmins : YuiBepcurer ADC Ykpainu, 2020. 518, [44] c.
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MOTOKIB SIK (pIHAHCOBOTO 0a3uCy KpaiHU Ma€ BPaXOBYBaTH IHTEPECHU SIK OK-
PEMUX €KOHOMIYHUX areHTIB, TaK 1 MPIOPUTETH €KOHOMIYHOI 1 COIlalbHOI
MOJIITUKY 3arajioM.

[IponoBxyroun Jajni Ta BpaxoBYHOYH, IO HailOUIbIIa MOTpeda B 3a-
Jy4Y€HHI1 (PIHAHCOBUX MOTOKIB BUHUKAE CaM€ Yy JEPKABH, SIKY KPEIUTYIOTh 1
JOMOTOCIIO/IAPCTBA, 1 MIANPUEMCTBA HE(DIHAHCOBOTO CEKTOPY, 1 (PIHAHCOBI
MOCEPEHUKH, 1Sl TOTpeda He OOMEXKYEThCSI MIOTOKaMU, 1110 POPMYIOTHCS Y
MEXax KpaiHu. 3BIJCH OCOOJMBOCTI IHCTUTYI[IOHAJIBHUX MIAXOAIB, IO
OMOCEPEAKOBYIOTh pyX (DIHAHCOBUX PECYpCiB, SIKI IOBMHHI BPAaXxOBYBaTU
BUKOPUCTAHHSI 30BHIIIHIX JKEPE, a 1Ie MPU3BOJUTH 10 HEOOXI1THOCTI MOC-
TIHHOTO BpaxXyBaHHS JWHAMIKH 30BHIIIHbOCKOHOMIYHUX 1 MOJTITUYHUX Bi-
nHocuH. OTXe, BUAUIIETHCA ¥ HACTYITHA BaXKJIMBA O3HAKa OpraHi3allii 1H-
CTUTYIIMHOTO 3a0e3meueHHs po30y10BH (PiHAHCOBOTO MPOCTOPY, IO II0-
JsiTa€ y BpaxyBaHHI BUCOKOJAMHAMIYHOCTI PO3BUTKY €KOHOMIKH 1 CYCH1Tb-
CTBa B KOHTEKCTI 3MIH SIK BHYTPIIIIHHOTO, TaK 1 30BHIITHLOT'O CEPEIOBHIII.

Ha mizgcraBi 115010 0coOMHMBOT yBaru 3aciayroBy€ IO3HMIIIS, 3TITHO 3
KOO «SIIPOM 1HCTUTYIIMHOI apXiTEeKTOHIKH... Ma€ CTaTH JEpKapa...», a
3a3HAYCHI «...XapaKTePUCTUKH (PIHAHCOBUX MOTOKIB OKPECTIOIOTH MOTPEOy
y 3aCTOCYBaHHI JepP>KaBHUX PETYJIIOIOUMUX 3aXO/IIB, sIKI O 3a0e3reuniiyg om-
TUMAJIbHICTh (POPMYBAHHS Ta TMEPEPO3NOALTY (PIHAHCOBUX MOTOKIB MIX
yuyacHMKaMH ()iHAHCOBMX BigHOCHH»!. V i HinTBepIKEHHS HABEIEHO
npukian [aaii Ta Kutaro, siki, Ha BIIMIHY B1J 0araTh0X 1HIIHUX KpaiH CBITY,
HE MINUIA NUISIXOM aKTUBHOI Jii0epani3allii Jep>KaBHOTO PETyJIOBaHHS, U
TOMY CBITOB1 ()IHAHCOB1 KPU3HM HE CHPUUYMHWIM Yy HUX BEIMKUX (piHAHCO-
BHX IIOTPACIHB .

binbin 3araibHUMH, 0COOJMBO y KOHTEKCTI IIOTO MOHOTpadidyHOTO
JOCITIJDKEHHS, € peKoMeHaamii akaaemika B. T'eens, sxuii 3a3Hadae mpo
«...TIOEJTHAHHS MPOIIECIB riobdai3allii 1 perioHami3ailii, 3aBIIKd IKUM CTa-
HE MOJKJIMBHM ITOJIAJIBIITNI PO3BUTOK JIFOJCHKUX MOMKIMBOCTEH 3 iX pi3HO-
OapBHICTIO Ta OaraTcTBOM IposiBy. Ha Takomy nuiaxy YkpaiHa Moxe J0-
CAITH YCHIXIB B IHTETpalLlIMHUX MpoIlecax, Xoua Hajaal BOHU 3HAYHOIO Mi-
POI0 BH3HAYATHMYTHCS IEPEAYCiM CTAHOM EKOHOMIYHOTO PO3BHUTKY».

1 MonepHizalisi MoJaTKOBOI Ta MMTHOI IOJITUKM B iHCTHTYI[IOHAJILHOMY 3a0e3e-
YeHHI PO3BUTKY eKoHOMiKHM Ykpainu : moHorpadis / K. O. Bamenxo, I1. B. Ilamxo,
C. B. Onumko. Ipmins : YaiBepcurer JOC Ykpainu, 2020. 518, [45, 47] c.

52 Epstein Gerald. Should Financial Flows Be Regulated? Yes. Desa Working Paper.
Ne 77. P. 1-16.

%3 ExonoMika YKpaiHu: CTpareris i MOJTHKa JOBIOCTPOKOBOTO PO3BHMTKY / 3a PEJl. aKal,
HAH VYxkpainu B. M. Teiits. K. : [H-T ekoH. nporaosys. ; @enikce, 2003. 1008, [93] c.
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Heo06xi1HO, MPOIOBXKYE HAYKOBEIb, «...HAIMOJETJIMBO BiJICTOIOBATH BJAacHI
HAI[lOHAJIbHI IHTEPECH, CIIPSIMOBYBATH 3YCHUJUISI HA pealli3allilo 3axo0/iB, 110
3a0€3MeuyroTh 1i KOHKYPEHTOCIIPOMOXHICTh 1 J03BOJISIFOTh HAa PIBHONPAB-
HUX YMOBaX OpaTd y4acTh y CBITOTOCHOJApCHKHUX Ipolecax, Koomeparii-
HUX 3B’si3KaX, OOMIHI CY4YaCHHMMH TEXHOJIOTISIMHU, 3HAHHSIMH, HAYKOBHUMH
HaJ0aHHAMH, a HE OyTH BUKMHYTOIO Ha y30144s CBITOBOI Marictpaii po3BH-
TKY 1 HE MaTl MOXJIUBOCTI €(DEKTUBHO B3a€EMOJISITH 3 IPUPOAOIO YEPE3 TaKi
TEXHOJIOTI, SIKi HE 03BOIATHMYTS 1€ 3iHCHIOBATH y Cy4acHOMY CBiTI» .

Bigrak y Mexax po30yIoBH 1HCTHTYIIIITHOTO 3abe3meueHHs (DiHaHCO-
BOTO TIPOCTOPY BUPIIIATLHUM TIOCTAE TpobdIemMa Horo perytoBaHHs 1 BIOPS-
nxoBaHoCTI. 1le MOXIIMBO Ha OCHOBI HAWIOBHIIIOTO BpaxyBaHHS 1HTEPECIB
YYaCHUKIB (pIHAHCOBUX BIJHOCHH, 0a3yIOUMCh Ha iX B3a€EMO/IIT Yepe3 B3aEMO-
OB’ A3aHICTh IHCTUTYLIIMHUX 3MiH, aJKE caMe y3TrOJKEHHS IHTEPECIB CTAHO-
BUTb TOW KPUTEPIH, IO JO3BOJISIE JOCATTH HAJIEKHOI pe3yIbTaTUBHOCTL. TyT
BapTO 3BEPHYTHCS 0 CYTHOCTI (PUIIOCOPCHKOI KATEropii «B3a€MOJIIs», IO
BiJI0OpaXkae MPOIECH BIUIUBY PI3HUX 00’ €KTIB OAWH HA OJHOTO, IXHIO B3a€M-
HY OOYMOBJICHICTh 1 3MiIHYy CTaHy a00 B3a€MOIEpexij, a TaKOXX 3aCHYBaHHS
OJIHOTO 00’€KTa IHIIUM. BiIIITOBXYIOUYUCH BiJl I[LOTO BHU3HAYEHHS, MOKHA
MPOrHO3yBaTH €(EeKT B3a€MOJIIl B THCTUTYLIMHOMY CEPEIOBHUII ISl PO30Y-
JOBH (PIHAHCOBOTO MPOCTOPY, IO CTAHOBJISTH OKPEMi, ajie B3a€MOIIOB’sI3aH1
CUCTEMH, KOXKHA 3 AKMX c(hopMOBaHa 13 3HAYHOI KUIBKOCTI CKJIQJIOBUX Ta
enieMeHTIB. Tomy 3HaueHHs opraHizallli B3a€EMOIii MOJIsira€ B MParHeHHI Mo-
TO/DKCHUX JIIA PI3HUX JJAHOK CUCTEMHU, 1100 00’ €IHATH 1 MAaKCUMAaJIbHO BUKO-
PUCTATU iXHI 3yCWUISI 1 MOMJIMBOCTI, JTOCSTTH €(EKTUBHUX PE3YJbTATIB Y
KOPOTLIMM TEPMiH Ta 3 MEHIIMMM BUTPATAMU CHII 1 3aCO0IB™.

BoaHouac BapTO MOTOJUTHCS 3 TyMKOIO, 1110 B TEPMiHAX B3a€EMO/IiIH B
IHCTUTYIIHHINA cdepl 10 OCHOBHUX HAJICKUTH B3a€EMOJII MIX: 1) OKpeMuMu
iHCTUTYTaMu; 2) hopMaibHUMHA 1 HeOPMATTLHUMUA HOpMaMu;, 3) CTPYKTYp-
HUMH €JIEMEHTAMH 1HCTUTYTY; 4) NpaBUJaMU T'pU 1 MpaBUIaMH KOHTPOJIIO,
IO CIPUSITUME BUXOJY HA TPAEKTOPIIO €(PEKTUBHOCTI 1HCTUTYLI1OHAIBHOI
opranizanii®. To0TO (akTM4HO HAEThCA MPO IHCTHTYLINHHY €BOJIOLIIO,

% ExoHOMiKa YKpaiHH: CTpaTerisl i MOIITHKA JOBFOCTPOKOBOTO PO3BUTKY / 32 peJl. aKajl.
HAH VYxpainu B. M. I'efinig. K. : [H-T exon. nporuo3sys. ; @enike, 2003. 1008, [91-2] c.
% Yopromas O. B. Cy6’extu npaBoBiqHOCHH y cepi macakupchKuX NEPEBE3EHD 3alli-
3HUYHUM TPAHCIIOPTOM, iX B3aeMofis. Exornomika, ginancu, npaso. 2009. Ne 9. C. 33—
36, 55.

% MogepHnizalis NOJATKOBOI Ta MUTHOI HOIITHKM B iHCTUTYLIOHAJILHOMY 3a0e3Ile-
YEHH1 PO3BUTKY €KOHOMIKM YKpainu : moHorpagis / K. O. Bamenko, 1. B. Ilamxko,
C. B. Onwumiko. Ipmins : VuiBepcuret JJ®C Ykpainu, 2020. 518, [43-44] c.
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MOXJIMBICTH SIKOi BOAYalOTh JIUIIIE «...B MEXaX IHCTUTYIINHOI €JaCTUYHO-
CTl, 110 BU3HAYAETHCSA CTYNEHEM MOKIJIMBOI 3MIHH OJHOTO 1HCTUTYTY BHa-
CHIJIOK BIUTMBY 3MIHU iHmoro»°’. BogHOYac CTOCOBHO 0a30BUX IHCTUTYTIB,
CIIMPAIOYKCh Ha K1 BUOYJOBYETHCS 3arajbHa 1HCTUTYILIMHA CTPYKTYypa, a
OCHOBH, OYEBHUJHO, 1110 JIO0 TaKMX 0a30BUX 1HCTUTYTIB BapTO BIHECTH, Ha-
camriepes], IHCTUTYT JIepKaBHU, 3BaXKal0ud Ha MOro OCOOJMBY POJib, OJHAK
13 ypaxyBaHHSIM HOBHMX O3HaK 1 BJACTUBOCTEH PO3BHUTKY.

HagpeneHi Buiie BUCHOBKHM Ta BUOKPEMJICHI B3aEMOII1 MOTINOIIOI0Th
PO3yMIHHS KOHKPETHUX THCTUTYIIHHUX TPUKMET 1 LUISAXIB iX NOTJIMOICHHS
st po30ynoBu (HiHAHCOBOTO MPOCTOPY Ta, BIAMOBITHO, OKPECTIOIOTH U
JOTIKY 1X JOCIIJIKEHHA. 3BIJCH aKTyalli3ye€ThbCsl 3aBJaHHS NEpeayciM Io-
BEPHYTHUCS 10 6a30BOT0 1THCTUTYTY «JEp>KaBa» B TICHIM B3a€MOY3TOIKEHO-
CTl 3 00’€KTHBHOIO PEAJBHICTIO, SIKa MO-HOBOMY 3J1MCHIOE BIUIMB Ha iX
(GyHKITIOHYBaHHS Ta 3aBJaHHS.

[IpoOnemMa criBBIIHOLIEHHS J€p>KaBU 1 pUHKY, 110 HE OTpUMAJIa CBO-
o OCTaTOYHOTO PO3B’A3aHHS BIIPOJIOBXK TPUBAJIOIO ICTOPUYHOTO 4Yacy,
BIJI3HAYAIOYUCh NOCTIHO MEPMAaHEHTHUM XapaKTepOM, ChOTOAHI IPYHTY-
€THCS HA 3MIHI MPIOPUTETIB JEPKABHOI MOJITUKU B HampsAMi ii coliaiza-
1111, MOCUJIEHHI PETYJIIOI0YO0i POJIi Ha TIPOTHUBAry MaHYIOYii KEPiBHOI Ta, 5K
HaroJouywTs amepukancbki yueni [1. Camtioencon 1 B. Hoparays, cipu-
SHHI MAKPOEKOHOMIYHOMY 3POCTAHHIO i CTa01IbHOCTI EKOHOMIKHI S,

O4eBUIHO, IO YCIINTHE BUKOHAHHS JCPKABOK «OCHOBHUX 3aXHC-
HUX 1 CHCTEMOYTBOPIOIOYMX (DYHKIIH CIY:KiHHS JEPHKABU CYCIILILCTBY»
BHUMArae aJeKBaTHOI 1HCTUTYLIHHOI CTpYKTypu. Cepen KIYOBUX YMHHU-
KiB, 0 31MCHIJIM 3HAYHUH BHECOK B OCOOJIMBOCTI Ta peayibHE BTIJICHHS
nux noTpeod, 3poduia rinodanizaiis, 0OyMOBUBIIKM CTAHOBJIEHHS HOBUX CH-
CTEMU 3B’SI3KiB Ta IHCTUTYUIAHUX YTBOPEHb y BIAMOBIIb Ha il BUKJIUKH.
CrpiMka AuHaMIKa TJI00ai3alliHUX MPOIECIB, Kl «...CTUMYJIOIOThH CY-
NEPEeWINBI MPOIIECH, IO MPU3BOIATH A0 €po3ii TPAIUIINHUX JEPKaBHUX
CYBEpEHITETIB, 3arpo’KylOud BTPATOI0 HAIIOHAIBHOIO KOHTPOJIO Haj

" MoaepHizalisi MOJaTKOBOI Ta MHTHOI IIOJiTUKM B IHCTHTYI[iOHAIBLHOMY 3a0e3e-
YEeHH1 PO3BUTKY €KOHOMIKM YKpainu : moHorpadis / K. O. Bamenko, 1. B. Tlamiko,
C. B. Onumiko. Ipmins : YaiBepcuter I®C Ykpainu, 2020. 518, [44] c.

58 Camroencon I1., Hoparays B. Makposkonomuka. 1995. 544, [79-84] c.

9 ExoHoMika YKpaiHu: cTpaTerisi i HOIITUKA JOBFOCTPOKOBOTO PO3BUTKY / 3a pel.
akan. HAH VYkpainu B. M. T'eitus. K. : [H-T ekoH. nporHo3ys. ; ®enikc, 2003. 1008,
[56] c.
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OCHOBHMMHU €KOHOMIYHUMH 1 coliaabHUMM LiHHOCTAMU»®. 1le 3YMOBHJIO
IIOCTAaHOBKY psAIy HOBHUX 3aBJlaHb HacamIepe]] Mepea 1HCTUTYTOM-Iep-
KaBOIO JIJISl aJIEKBATHOT'O pearyBaHHS Ha PO3TOPTaHHS HOBHUX TEHIEHIIN Y
BITYM3HSAHIN Ta CBITOBI €KOHOMIKaX.

J10 YMHHMKIB, BUKJIMKAaHUX 00’ €KTUBHOIO JUHAMIKOIO Yy 1i BHYTpilI-
HIX 1 30BHINIHIX BHMIpax, J0Jajacs HOBa COIllaJbHO-€KOHOMIYHA peasb-
HicTh. Lle maHgeMis Ta 3arocTpeHHsl BIMCbKOBOI cuTyarii Pocii 3 Ykpai-
HOIO, 1m0 po3mnovanocs 2014 poky Ta JOCATIO CBOTO IMKY HaMPUKIHII
2022 poky macmiTaOHMM BTOPTHEHHSIM KpaiHM-arpecopa Ha TEPUTOPIIO
VYkpainu. Bonu 1ocutTh CyTTEBO YCKIAQAHWIN CTaH (DIHAHCOBOTO MIPOCTOPY,
BHYTPIIIHBOI 1 30BHIIIHBOI ()IHAHCOBOI CIIPOMOKHOCTI LIO0J0 BHUPIIIECHHS
MUTaHb MOTOYHOTO (YHKIIIOHYBAHHS 1 MEPCIIEKTUBHOTO PO3BUTKY KpaiHH,
BUMararo4yu MoCUJICHHs poJii Jep>KaBU.

OTxe, KOHTYpU MEXaHi3My peanizalli Jep>KaBHOI MOMITUKA Ta HOro
CKJIQJIOBI TTOBHHHI TIOCTIHO PO3BUBATHCA I HAOYTTA SKICHUX XapaKTepHC-
THK Ta iX ONTUMAJILHOT B3aEMOIIT Y MIBUIKO3MIHHUX YMOBAX CYCHUIBHOTO PO-
3BUTKY JJIsl OTPUMAaHHS BH3HAYEHHX IUTHOBOIO (DYHKITIEIO BIUTMBIB. 3 IIEIO
METOI0 B apCeHaIl BAKOHAHHS JIEP>KaBOIO CBOET POJIL MOPSIT 13 MPSIMUMU BIIa]1-
HUMU 3aco0amu (yIpaBJIiHHS, BTPyUYaHHs, BIUIMB, perJIaMEHTAIlisl TOIIO) MiC-
TUTbCA UMK pAJl IHIIUX 3ac001B. B y3aranbHeHOMY X0/l BOHU XapaKTepu-
3yIOTbCS TAKUMM TPUKMETAMH, SIK MIATPUMKA, CIPHUSIHHA, KOOPIMHYBAaHHS,
JIOTIOMOT'a, CTUMYJIFOBaHHS TOILO. 3a3Hau€Ha CYKYITHICTb 37aTHa c(hOpMyBaTH
CHCTEMHO-00’ €IHYIOUMI MEXaHi3M, 1100 peanizyBaTh JEp>KaBHY TOMITUKY B
okpemux cepax 3ade3MeYeHHs COLIaTbHO-€KOHOMIYHOTO pO3BUTKY. BoaHo-
qac BapTO BUXOJUTH 13 TOTO, III0 OCHOBHOIO METOIO JIEPIKaBH € po30y/0Ba aK-
TUBHOI MOJIITHUKH SIK YMHHUKA CTBOPEHHS 3arajbHOrO MPOCTOPY AJISI CUCTEM-
HUX TpaHcopmaliiii Ha OCHOBI YITKOT KOHUEMIIIT IIUThOBOI (PYHKIII.

[ToBeprarounch miclig HABEACHUX y3araJlbHEHb y TUIOIIMHY aCIEKTIB,
HaWTICHIIIE MOB’S3aHUX 13 P030y0BOI0 (HIHAHCOBOI'O MPOCTOPY, OCOOIIH-
BOT1 yBaru 3aciyroBye iWoro (ickanbHa ckiaagoBa. Cepell CyKymHOCTI, BH-
3HaueHUX MiHicTepcTBOM (iHAHCIB YKpaiHu (PICKAIbHUX PHU3HUKIB, SIKI
BIUIMBATHMYTh Ha AepkaBHi Qinancu y 2022-2023 pp.%, Bupinumo Ti, mo

60 Baxesunckuii 3. Beioop. ['106ansH0€e rOCIOACTBO WM I00aIbHOE JIUAEPCTBO / mep.
c anri. 2005. 288, [118] c.

®1 ®ickanpHi pU3MKM Ta iX BIUIMB Ha IIOKA3HUKM JEpPKaBHOro Oromkery 2022 /
MinicrepctBo ¢inanciB Ykpainu. URL : https://mof.gov.ua/storage/files/%D0%86%
D0%BD%D1%84 %D1%84%D1%96%D1%81%D0%BA_%D1%80%D0%B8%D0%B
7%D0%B8%D0%BA%D0%B8 %D0%B2%D0%BF%D0%BB%D0%B8%D0%B2_
%D0%B4%D0%B5%D1%80%D0%B6%D0%B1%D1%8E%D0%B4%D0%B6%D0%
B5%D1%82_2022.pdf
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HaAWTICHIIIE TIOB’s13aHi 3 MOTPeOOI0 iX BpaXyBaHHs MiJ Yac TpaHchopmarllii
1HCTHTYIIHOTO pocTopy. Lle:

— HEBU3HAUYEHICTh TPUBAJIOCTI ¥ 1HTEHCUBHOCTI BIMICBKOBOIO KOH(-
KTy MK YKpaiHOIO Ta pOoCiiChKOI0 (peepalli€ro, 1o MOKe MO3HAYNTHCH
Ha 30UIBIICHH] JIIOJCHKUX BTpAT 1 MOJAJBIINOI BUMYIIIEHOI Mirparii Hace-
JICHHSI, CYTTEBOMY 3MEHIIICHH] 00CATY 30BHINIHBOI TOPTIBII1, MPOIOBKECHHI
pYMHYBaHHS BaXXJIUBUX 1HQPACTPYKTYPHUX 00’ €KTIB, Ha 30UIbIIEHH] BTpAT
B €EKOHOMIYHOMY Ta BUPOOHWUYOMY TOTEHITIanaX, Ha 301IbIIICHH] BUTPAT Ha
JIOTICTUKY MPOMUCIOBUMH 1 arpomiAnpHeEMCTBAMHU, HA 3HUKEHHI PIBHS X
KOHKYPEHTOCITPOMOKHOCTI Ta 1HBECTHUIIIMHOT TPUBAOJINBOCTI;

— HeIoOTpUMaHHS (PIHAHCOBOI JOMOMOTH BiJ MIKHApOAHUX (iHAH-
COBHX Oprasizaiid Ta KpaiH-JOHOpIB 3JaTHE MPHU3BECTH N0 J1OJATKOBOI
I'POIIOBOI eMicii, CKOPOUCHHS OIO/KETHHX BUTpAT 1 OIOJKETHOI MiATPHUM-
KM O13HECY, 1[0 HETaTUBHO BIUIMHE SIK Ha OOCSITH MOMUTY B €KOHOMIIII, TaK
1 Ha o0cAT BUPOOHUIITBA;

— OTpPUMAaHHS OUTBIII HU3BKOTO BPOXKAIO0 3€PHOBUX KYJIBTYp BHACII-
JIOK BTpaT BPOXKAIO 4Yepe3 3HUILEHHS 3 OOKYy KpalHu-arpecopa sik KyJbTyp
Ha TOJSX, TaK 1 MiCIb 30epiraHHsi 310paHOro BpoOXKaro, 10 MPHU3BEAE 10
3MEHIICHHS! €KCITOPTHOI CIPOMOXKHOCTI arpapHOro CEKTOpy Ta BiAMOBIIHO
BAJIFOTHUX HAJIXOKEHb B1J] €KCIOPTY, MaJiHHS BUPOOHUIITBA Y TMEepepoo-
HIli POMUCIOBOCTI, AeIIUTY MPOAOBOJILYUX TOBAPIB HA BHYTPIIIHHOMY
PUHKY Ta 3pOCTaHHS CIIOKMBYMX II1H Ha Xap4yoBi MPOIYKTH, 110 3aiMalOTh
3HAYHY YaCTKY Y CIIOKUBUYOMY KOIIIHKY;

— HE TIPOJaX 00’ €KTIB BEIMKOI Ta Majoi MpUBaTU3aIlli yepe3 BiJCyT-
HICTb MOMUTY Yepe3 MOTIPIICHHS 1HBECTULIITHOTO KIIMAaTYy.

I3 3a3Ha4YE€HOrO0 MOYKHA CBIAYUTH MPO MOTPeOy, 3 OAHOTO OOKY, IIUPIIIO-
rO 3aCTOCYBaHHS 1HCTPYMEHTapit0 (iCKAILHOI MOJITUKU K 1HCTPYMEHTaPIIO
MaKpPOEKOHOMIYHOTO PETyJIIOBaHHS, a 3 1HIIOTO — OUTBIIOI yBaru A0 BiJHOB-
JICHHS Ta CTPATETIYHOrO PO3BUTKY IHCTUTYLIIMHOTO CEPEAOBHUIIA B YKpaiHi.

JliticHO, edeKTUBHE 3aKOHOIaBU€e 3a0€3IeUCHHS, HAYKOBO OOIPYHTO-
BaHE BU3HAYCHHS MPIOPUTETHUX HAMPSIMIB 1HBECTYBAHHS, 1X BINOBIJHICTh
JEp’)KaBHUM 1HTEpecaMm, IUISM HaI[lOHAJTILHOTO BIIPOMKECHHS YKpaiHw,
IIBUJIKOTO JIOCSTHEHHS CTa01Ii3a1lii Ta 3pOCTaHHsI HAPOJAHOTO rOCIOoAapCT-
Ba, Ha AyMKy l. 3aiuka, mociaroTh BU3HAYaIbHE MICIE y TEPEINIKy CTpa-
TEeriYHUX MNpPIOPUTETIB AepkaBHOi nHoniTuku y cdepi ¢inancis®. Ilono

62 Zaichko 1. V. (2020). Methodical provision of financial security assessment of the
state. Economies’ Horizons, no. 1(12), pp. 15-26, 16.
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IPsIMOTO 1HO3€MHOI'O 1HBECTYBAaHHS, TO JI0 OCHOBHUX MpoOIsieM, SIKl MOro
CTPUMYIOTh, HAYKOBEI[b BITHOCUTH MOPS 13 KOPYNIIIHUMU TPOsSBaMU Ta-
KO’K HEJIOCTATHIN piBEHb JEPKABHOTO PETYIIOBAHHA Ta 3axucty®. 3 Hase-
JIEHOT'0 HE CKJIQJHO 3pOOWMTH BHCHOBOK, IO IEpe] IHCTUTYMIHHUM Oa3u-
COM BTUIEHHS LIMX CTPATEriYHUX MPIOPUTETIB CTOATH CKJIAJHI Ta BIAIMOBI-
najabHI 3aBnaHHsA. Tak, y HampsMi MiHIMI3aImii pU3HKIB 1HBECTYBaHHS B
yMOBaX BOEHHOTO CTaHy 3/1MCHIOETHCS MEBHAa poOOTa MO0 3aTyYCHHS
1HO3eMHUX 1HBECTHIIIH, IeperyIsIi 1 MOKpaleHHs: YMOB JJIsl BEJCHHS 013-
HECy Ta MEXaHi3My X CTpaxyBaHHs, IO JI03BOJUTH TApPaHTYBATH 1HBECTO-
paM Oe3IeKy KaIliTaloBKIaJeHb B yKpaiHchki akTusn®. Ile nepeMoBUHU 3
bararocToponHiM areHTcTBOM 3 iHBecTumiHuX Tapantii (MIGA), ske
BXOAUTH 10 Tpynu CBiToBOro 0aHky. Llst opranizaiiis Mmae nporpaMu cTpa-
XyBaHHS 1HBECTHUIIIM B YMOBaX TEPOPUCTHUYHUX 3arpo3, TOXK JOCTYI O ii
MOCJIYT HAJACTh MOKJIMBICTh 1HBECTYBATH B)K€ HUHI, Y TOH MEpioA, KOIH
BOEHHI i IIe MPOAOBXKYIOThCA. J[7s rapaHTyBaHHS O€3MEKH 1HBECTOPH
KYITyBaTUMYTbh CTPAaXxOBKY, BapTICTh SIKOi PO3PaXOBYETHCS 3aJIEKHO BiJl 00-
CATY 1HBECTHIIIH, a y pa3l (popc-MaXOpPHHX OOCTaBHUH IHBECTOP 3MOXKE
OTPpUMATH KOMIIEHCAIIIIO IINX KOIIITIB.

YpaxoByroun 0OMEKEHICTh ()IHAHCOBOI CIIPOMOXKHOCTI Aep>kKaBH, ii
poJib st pOpMYBaHHS 1 MIATPUMKHU 0a30BUX YMOB, BEJICHHS O13HECY CyT-
TE€BO BU3HAYAETHCS SIK 00CSATAaMU JEepKaBHUX 1HBECTHUIIIH, TaK 1 CTAHOM 1H-
BECTHUIIIMHOrO KJIiMaTy B Kpaini. SIk HaMu Bike 3a3Hadanoca®™, momo mep-
01 YMOBH, Ba)KJIMBO BUOKPEMJIIOBATH JABa MIAXOAU 3 OOKy JEp)KaBU Ta
YeproBiCTh iX BTUICHHS: 1) HEJOCTATHE BUKOHAHHS CBO€EI pOJIi MIOAO MPO-
CyBaHHS MPUBATHUX IHBECTHUIIN 3a MPIOPUTETHUMHU HAMpPSMaMH, BiJ] STKUX
3aJIEKUTh COIIATbHO-€KOHOMIYHUM TIOCTYM, — II€ JIOJCHKHI KariTan i
BUpOOHNYA 1HPPACTPYKTypa; 2) HEAOCTATHE HAPOIIYBAaHHS JICpPKaBHUX
IHBECTHIIIH, 110, KPIM BJIACHOT HETaTHMBHOCTI, HE CTAJO IMITYJIbCOM Hapo-

63 3aiuko 1. B. BrogkeTHa MONTHKA SK IHCTPYMEHT iHHOBaIiHO-1HBECTUIIMHOTO PO3-
BUTKy Aepxasu. Problems of practical application of innovations, methodology and
experience : matepianu XX| MixkHapoHOT HayKOBO-TIpakTHYHOI KoH(pepeHtii. 2021.
C. 23-26.

64 Vpsn iHiLiI0BAB 3MiHH 10 3aKOHOIABCTBA, CIIPAMOBAHI HA CTBOPEHHS CIIPHATIMBOTO
imBectrimimary. URL : https://www.me.gov.ua/News/Detail?lang=ukUA&id=05e3ed
14-449f-4454-h830-fda5affb50aa&title=UriadlnitsiiuvavZminiDoZakonodavstva
SpriamovaniNaStvorenniaSpriiatlivogolnvestklimatu

5 Onumko C. B. Mexanismu peanizanii JepKaBHOI IOJITHKH iHBECTHIIHHO-IHHOBA-
iiHOTO pO3BUTKY. Cmpamezia i npakmuka iHHOBAYINIHO20 DPO3BUMKY QIHAHCOB8020
cekmopy Yxpainu : Marepianu HayK.-mipakT. KoH®., M. Ipminub, 21-22 6epe3ns 2018
poky. Ipminb : YADC Ykpainu, 2018. C. 68—70.
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I[yBaHHS MPUBATHUX 1HBECTUII. CTOCOBHO JAPYroi yMOBU — IHBECTHUIIIN-
HOTO KJIIMATy, TO CEpeJl MPUUMH, sIKI POONSATh YKpaiHy ayTcaijiepoM CBITO-
BUX 1HBECTHIITHMX MPOLIECIB 3T1THO 3 PEUTUHroM CBITOBOTO €KOHOMIYHOTO
dbopyMy, 116 HU3bKHUI PIBEHb MPO30POCTI JACPIKABHOI MOMITUKHU, Hee(hEeKTHUB-
HICTb 200 MAapHOTPATCTBO JIEP>KaBHUX KOILTIB, PO3KpaAaHHA ITyOIiYHUX (¢i-
HaHCIB, BiAnoBiaHO, 104, 138 Ta 124 no3wuii cepen 144 kpain. ToOTO SIKICTh
JIEp>KaBHOI TOJITUKA ¥ €(PEKTUBHICTD 11 (DYHKIIIOHATBLHOI CITPOMOKHOCTI TI0-
cTae 0a3uCOM JJId IHTETPOBAHOI JIIi CKJIAIOBUX MEXaHI3My peanizarii i€l
MOJIITUKY B HAMPSAMI MIABUIICHHS 1HBECTUIIIMHOTO noTeHIiany. Omke, y 01o-
JUKETHOMY TIpolieci mpoOsieMa (hiHaHCOBOTO MEHEDKMEHTY IIOCTaE Cepenl
HAQ/I3BUYANHO aKTyaJIbHUX, 1[0 BUMArae BIAMOBITHUX PIlIEHb IHCTUTYIIMHO-
ro cupsiMmyBaHHs. Tak, UTs «...peasizaliii cTaHAapTiB 1 mporenyp (hiHaHCOBO-
TO