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BIUIMB JEPXXABHOI'O BOPT'Y HA®IHAHCOBY BE3IIEKY
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HayxkoBuif kepiBHUK — K.€.H., TOIIeHT Marenonceka H.B.
Binnuyvxuii naguanvho - naykoeutl incmumym exonomiku THEY

BaxuBum IHCTPYMEHTOM JIep)KaBHOTO
PETYIIIOBaHHSA  COLIATBHO-CKOHOMIYHHX  TIPOILECIB €
Jepxxapuamii O6romker Yipainu. Came po30anaHCOBaHICTb
JlepxaBHOTO OIOMKETY € TOJOBHHM JECTa0LIi3yIOuuM
YHMHHUKOM KpPHU3H JepKaBHUX (DiHAHCIB.

3riTHO METONUKH, 3aTBEpIDKCHOI MiHiCTepCTBOM
EeKOHOMIKH YKpaiHW, (hiHaHCOBa Oe3leka MICTUTh Taki
CKJIAJIOBI: OO/pKEeTHA Oe3MeKa, BAIFOTHA, TPOIIOBO-KPEAUTHA
Oesrieka, OoproBa Oe3meka, iHBeCTHIIIiHA Oe3meka, Oe3reka
CTPaxOBOTO PUHKY, Oe31eKa (POHI0BOTO PHHKY [1].

OCHOBHOIO  CKJIaZIOBOIO  (hiHAHCOBOi Oe3MmeKu €
OoproBa Oesrneka. 3Ha4HA pOJb JEPXKABHOTO OOpry B
€KOHOMIIT] JIep>KaBU 00YMOBITIOETHCS Horo
0araToCcTOpOHHIM BIUIMBOM Ha BcCi cdepu KUTTA,
HEOOXIHICTIO PO3paxyHKy HOro IpaHWYHOTO PiBHA JUIA
KpaiHM 3  ypaxyBaHHAM  3a0e3Ne4YeHHS  CTiliKOro
E€KOHOMIYHOTO 3pOCTaHHs, Y3roJuKeHHs (ickanbHOI Ta
MOHETapHOI TMONITHKK Tomo. B VYkpaini 3a poxu ii
He3aJIe)KHOCTI (hopMyBaHHS OOPry BiOyBajoCs 3HAUYHOIO
MIpOFO M1 BIUTMBOM ITOTPeO omepaTHBHOTO (piHAHCYBaHHS
MOTOYHUX OIOKETHUX BHUAATKIB, IO 3YMOBHJIO MOTO
CTPYKTYpY Ta o0csru.

Jlo OCHOBHMX TpPHYMH MIBUJKOTO  3POCTaHHS
JIepKaBHOTO OOpry YKpaiHn MOXHa BiIHECTH: HEOOXiIHICTh
30IIBIICHHS BAIOTHUX pe3epBiB I 3a0e3MeucHHs
CTaOUIBHOCTI HAIIOHAJTHFHOI TPOIIOBOI OIWHMIN, 3HAYHI
o0caTH OFOIKETHOTO NEilUTy; 3aNEKHICTh Bill IMIIOPTY

EHEeproHOCI{B; MOTPeOM  TEXHIYHOrO  MEepeo30pOEHHS
OLTBIIOCTI TaTy3el HAllIOHATHPHOI €KOHOMIKH.
VYopaBiaiHHA ~— Aep)kaBHUM ~— OoproM Ta  HOrO

0oOCITyroByBaHHSI € OIHHUM 3 TIPIOPUTETHHX 3aBIaHb
(IHAHCOBOI TMOJITUKH JEPXKAaBH, BAKIMUBOIO YMOBOIO
crabimpHOCTI i (iHaHCcOBOi cuctemu. EdexrusHe
yOpaBmiHHA OOproM Ha BCiX HOro eramax JO3BOJIUTH
YHUKHYTH  KpPH30BHX  OOproBHX  CHTyalii  Ta
MEepeBAHTAKCHHS  BUAATKOBOT YacTHHU  JIeP>KaBHOTO
OOKETYy B  po3pi3i BUTpaT Ha OOCIYrOBYBaHHS
Jiep)KaBHOTO  Oopry, CIpUIATUME  3a0e3MeUeHHI0
crabimi3amii  COLiabHO-CKOHOMIYHOI  CHUTyamii  Ta
PO3BUTKY €KOHOMIKH YKpaiHH.

BuyTpimHi # 30BHIIIHI OOPTH CTaNd HEBi'€MHOIO
CKJIa/10BOI0 (piHAaHCOBOI M OiNMBIIOCTI KpaiH cBiTy. BoHH
3YMOBJICHI HasABHICTIO Te(ilUTy OFOIHKETY,TOOTO IepiKaBa
HE 3aBXId Mae 3MOTy IPOBECTH CKOPOUEHHS BUTpAT
BiJINIOBiJTHO 70 HAassBHUX MOXOMiB. Toni BUHHKae OTpeda B
JIOAATKOBUX (hIHAHCOBHX pecypcax, siKi MOXKHa OJlepKaTh
abo 3aBOIKW eMicil Tpomiei, abo 3amO3WYCHHSIM 5K
BCEpe/UHI JiepKaBu, Tak 1 330BHI. [lokpurrsa nediuuty
OIO/KETY Uepes 3aro3uYeHHS Ma€e HU3KY IIepeBar, 10 SKHX
HaJle)KaTh: KEPOBAHICTh IHQUIALIMHUMH MpoliecaMu B

BigmoBimHO 10 MDKHApOTHUX  CTaHAApPTIB 1
3arajJbHONIPUHHATHX HAayKOIO ITOKAa3HUKIB ONTHMaJIbHUH
po3mip GopriB Aep>kaBu HE MOBHHEH NepeBuyBata 60 %
BiJl piYHOTO OOCSTY BAJIOBOTO BHYTPIIIHBOTO IMPOIYKTY.
[Ipu mepeBuIeHH] LHOTO PiBHA Jep)kaBa MOXKE BTPATUTH
(hiHAaHCOBY HE3aJEKHICTH i CTATH JEPKABOIO-0aHKPYTOM.
Bopru nepxaBu €KOHOMIYHO BHIIPABJaHi JUIIE B TOMY

pasi, SKImo 3MiifiCHIOBaHI 3a IX paxXyHOK BHAATKH
COpUAIOTH  30UIbIIEHHIO MaMOyTHIX  JoxomiB  abo
NPUBOIATh IO CKOPOYCHHS MalOyTHIX OIOMKCTHUX
BUIATKIB, TOOTO MarTh MO3UTUBHUI piBeHb

NpUOYTKOBOCTI, IO /A€ 3MOTY JIepKaBi B MOAAIBLIOMY
MIOTACUTH OCHOBHY CyMy OOpry # CIUIaTHTH BiJICOTKH 3a
HUM. [0 TakuxX BHUIATKIB HaJeXaTh iHBECTHII, 1 TOMY
OpUpicT  JIepkaBHOiI  3a00proBaHOCTi  3rimHO 3
€KOHOMIYHOIO TEOPi€l0 HE NMOBHUHEH IEPEBUIYBAaTH CYMHU
JepXKaBHUX IHBeCTHIiH. Y Oaratbox KpaiHax Take
OOMEXXEHHS 3aKpilUIeHe B KOHCTHTYLISAX OCTaHHIMH
pOKaMU LIOPIYHUI MpUPICT Aep>kaBHUX OOpriB B YKpaiHi
3HAYHO TICPEBUIIIYBAB 00CATH OFOPKETHHUX 1HBECTHUIIIH.

3a ocTaHHI POKM TPOCHTIIKOBYETHCS TEHACHINS 0
3pocTaHHs OOpProBOro HaBaHTaXeHHS B YkpaiHi. OOcsr
nepxxaBaoro 6opry Ha 01.01.12 poky ckmaB 84,5 mupn.
non. CIIA (60,2% BBII) y nopiBustaai 3 51% BBII y
2010 porui. @akTUIHHUN PO3Mip 30BHIIIHBOTO OOPry BiKe
MIEPEBUIINB SIK KPUTUYHUH, TaK i ONTHMalbHUN PiBEHB.
Exciepru MB® o0rpyHTYBamy, 10 MOPOTOBOIO CYMOIO
30BHIIIHBOTO OOPTy IS Aep)kaB 3 HU3BKUM 1 cepenHiM
piBHeM moxomis € 49,7% BBII [2].

3 wMeroro 3abesmeueHHs (iHaHCOBOI  Oe3mexu
BOXIIMBO 3IMCHIOBATH IOCTIHHWUH  MOHITOPHHT  ii
IHIMKATOPIB, cepel SAKUH MOXHA BUAUTUTH TaKi: pPiBEHb
nepeposnoziny BBII uepes 3Benenuii Oromker Ykpainu;
piBenr Monermzauii BBII; nediuur JlepxaBHOro
OIOIDKETY; BIZCOTKOBAa CTaBKa 3a OaHKIBCBKIM KpPEIHT;
ctaBka pedinancyBanas HBY; BimHomeHHS cymHu
BAJIOBHX MDXHapoIHHX pesepBiB HBY no 3arampnoi cymn
piuHOTO IMIIOPTY; BaJIIOTHUI Kypc; 4yacTKa
JIOBIOCTPOKOBHX OaHKIBCBKHX KPEIOWTIB Yy 3arajibHOMY
00cs31 HaJaHWX KpEIWTIB; YacTKa MOMATKiB B 00cs3i
BBII; BimHOMmICHHS CYyMH BIAaCHHX OOOpPOTHHX KOIITIB
MiATIPEEMCTB 10 CYMH 3aJIy4eHUX 000OPOTHUX KOIITIB.

3abe3nedeHHsT cTablIBHOTO PO3BUTKY JEPXKAaBU Mae
OasyBaTuCcs Ha CHCTeMi 3axOMiB CIPSIMOBaHHX Ha
CBOE€YACHE BHSBIICHHS, MOIEPELKEHHS, HeHTpamizamiio,
Ta JIKBifaIito 3arpo3 (pinancosiii 6e3merri aepxaBu[3].

Takum umHOM, cTaH (iHAaHCOBOI Oe3meku €
TOJIOBHUM KPHUTEpIEM OLIHKK €()EeKTHBHOCTI IepiKaBHOI
MOJMITHKA 1 MiSUTBHOCTI BJIAaTHUX CTPYKTYyp Tix dac
pedopMyBaHHS 1 PO3BUTKY (piHAHCOBO-KPETUTHOI ChepH.

JepXKaBi, MIABWINICHHA pIiBHS KacoOBOTO BHKOHAaHHSI | TOMy Tak Ba)KIMBO caMe Ha Cy4aCHOMY €Talli pO3BUTKY

OIOMmKeTY, MOKJITUBOCTI 3MIIHEHHS ¢iHaHCOBOrO  HAmIoOl  Jep)KaBU  3OIHCHUTH  HEOOXimHI  3axo.mw,

CTaHOBUIINA B ICPIKABI. CIpsSIMOBAaHI Ha MiABUIICHHS PiBHA ii (JiHAHCOBOI OC3MEKH.
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