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€KOHOMIYHE 3pPOCTAaHHSA MPU OAHOYACHOMY 3aXHCTI HAMOUIBII Bpa3jiMBUX BEPCTB
HaceneHns [3].

Skmo roBopuTu mnpo HeraTuBHUN BIUIMB MB® Ha €KOHOMIYHMI PO3BUTOK
VYkpainu, To, 3 TOUKH 30py aBTOpa, HAHOUIBIIO MPOOJIEMOIO CTAE IIJIKOM pealibHa
NOTEHIIIITHA «3aJIeKHICTh» EKOHOMIKM YKpainu BiJ (iHaHcOBUX pecypciB Douny,
3pOCTaHHS JEPKABHOTO OOPry 1 MEpeTBOPEHHS MPOOIEeMH HOro 0OCTyroByBaHHS B
MOCTIiiHY MPoOIEMy 3a03UYEHHS.

BpaxoByroun Haa3BU4YailHO CKJIaJHY €KOHOMIYHY CHTyalilo  YKpaiHu,
ONTHMAJHFHUM BapiaHTOM € BUKOpUCTaHHS kpeautiB MB® 3amis peamnizarii miaHiB
€KOHOMIYHOTO PO3BUTKY YKpaiHH, 1 B TOM k€ 4ac BEJEHHS I'PaMOTHOI €KOHOMIYHOI
NOJIITUKK 3 METOIH 30EpEeKEeHHS EKOHOMIYHOTO CYBEpPEHITETY JIepXaBU Ha
MaKpOPiBHI.

Cnucok Jgireparypu: 1. Mixnapoana exkonoMika: [locionuk / B.I'.I'epacumuyx, C.B.Boiimxko.
—K.: 3nanns, 2009. — 302 c. 2. Enexkrponnuii pecypc YHIAH, «Hanbank omintoe naninas BBII
Vkpainu 3a MUHYJIHH piK y 6,7%» , pexum poctymy: http://economics.unian.ua/finance/1045958-
natsbank-otsinyue-padinnya-vvp-ukrajini-za-minuliy-rik-u-67.html. 3. Amnanituunuii Be0-caiit
Southeast  European  Times, pexum  goctymy:  http://ukraine.setimes.com/ru/articles/
uwi/features/2014/05/12/feature-01

YIK: 336:33

KYJ/ITHCBKA A.B., kana. HaykK 3 IepK. yIpaBiIiHHS, JOUEHT Kadeapu
MapKETUHTY Ta MEHEJKMEHTY, [{oHeI[bKHii HalllOHAJIbHUN YHIBEPCUTET
€KOHOMIKH 1 TOpribii iMeHi Muxaiina Tyran-bapanoscekoro, M. Kpusnii Pir

BIO’KETHA MOJIITUKA TA II POJIb Y 3ABE3IIEYEHHI
EKOHOMIYHOI'O POCTY AEPKABU

B VkpaiHi Oro/pkeTHa MomiTHKa (OPMYETHCS B YMOBAaX HAJI3BUYANHO KOPCTKOI
€KOHOMIYHOI KpH3H, 10 HE MOXKE HE MO3HAYUTHUCS Ha XapakTepi ii 3MiH. OCKIIbKH, 3
OJHOTO OOKY, 3allMIIaeThbcsl Mpodiema MoOuTI3alii OHMKETHUX KOIITIB  JJIst
BUKOHAHHS JIepKaBHUX (DYHKIIIM, a 3 1HIIOrO — BiI0yBa€ThCsl OE3MEepepBHUN TPOIIEC
BTpAaTU OJHUX (PIHAHCOBHUX JIKEPEN JEp>KaBHOTO OIO/UKETYy Ta MOUIYK 1HIIMX, SKi
BIJIMOB1JQJIM HOBIM CHCTEMI TOCIIOIapIOBAHHS.

Posp OromKeTHOI MOMTUKK € 0araToacleKTHOK Ta 3aJIEKUTh Bl €KOHOMIYHHUX
peaniii abo MojeNiel po3BUTKY HaIllOHATLHOI EKOHOMIYHOI cucTeMu. BuBuarouu poJib
OIOKETHOI MOJIITUKY SIK IHCTPYMEHTA PETYJIIOBAHHS €KOHOMIKM T'OCIOJIAPCTBA, CJIiJT
3a3HAUUTH, 10 OFOKETHE PETyJIIOBaHHS MOXE OYTH, 13 ommici ctoponm, 3aCO00M
NOJIOJNIAHHS «PUHKOBUX MPOBAJiB», a 3 1HIIOI — JKeperaoM 0araThoX «Iep:KaBHUX


http://economics.unian.ua/finance/1045958-natsbank-otsinyue-padinnya-vvp-ukrajini-za-minuliy-rik-u-67.html
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npoBaiiBy. Tomy Tpeba 3’scyBaTH 3HA4YEHHS OFOHKETHOI TOJITHKUA IIOJ0
dopMyBaHHS MeXaHI3My TIOJIOJIaHHSI «PUHKOBUX TMPOBANiB» ab0 pPO3TISHYTH
HEraTHBHI HACIIJKY ii BIUTMBY HA HAIlOHAIbHY €KOHOMIKY, KOJIA MOJITHKA BUCTYTIA€
JDKEPENIOM «JIep>KaBHUX MPOBAJIiB» B €KOHOMILII rocroaapcTsa [1, ¢. 109].

B mporeci gocinipkeHHsT OFOMKETHOI MOJITUKH HEOOXI1HO MOYHUHATH 3 po3risiLy
OpraHizaliifHoro Ta 3aKOHOJABYOro 3a0e3MeueHHs. CTOCOBHO HOPMATHBHO-NPABOBUX
JIOKyMEHTIB, SIK1 PETJIAMEHTYIOTh IIPOBEICHHS OIOJIKETHOT MOJITUKH B YKpaiHi, TO 1€
Koncturynis Ykpainu, 3akonn VYkpainu «IIpo [depxkaBuuii Oromxer YkpaiHu» i
«IIpo nepkaBHMIT BHYTpilIHIA Oopr Ykpainmy», OromkeTHI pe3omtonii BepxoBHoi
Pamu VYkpainm, moctaHoBu Ta po3snopsmkenHsa Kabinery MinictpiB Ykpainu,
bromkeTHmit kogeke Ykpainu (13 3MiHaMu 1 TOMOBHEHHsAMH) Ta [lomaTkoBHil KOJeKC
VYkpainu. OcoOnuBy yBary HEOOXIAHO 3BEPHYTH Ha bBroomkernuit a6o Ilomatkoswmii
KonekcH, JIOCTIIUTUA iX SK OCHOBY JUIsl TIPOBEICHHS OIOKETHOro pedopMyBaHHS B
Vkpaini. Y 2001 p. BepxoBHa Panma VYkpainum mnpuiiHsna nepmwuii B icTopii
He3anexHoi Ykpainu bBropkeTHHil KoJeKC, B KOTPOMY CIPOIICHO MEXaHI3M
(opMyBaHHS AEp>KaBHOIO Ta MICLEBUX OIO/KETIB, @ TAKOX IMPOLIEC NEPEPONOALTY
OIOKETHUX KOIIITIB.

JlokymMeHT OyB MakCMMaJbHO HaOJMKEHUH 0 BUMOr €Bporercbkoro Corw3y B
Or0/KeTHIN cdepl, 10 HE TUIBKU MO3UTHUBHO MO3HAYMIIOCS Ha SIKOCTI, aje ¥ 3HIMaB
NUTaHHS [pO  HEOOXIAHICTh  yHI(IKamii 3  OIKETHUM  3aKOHOJIaBCTBOM
E€pponeiicbkkoro Coro3y. Kopekc mikBimyBaB 0araromapoBiCTh Yy PO3MOJLIL
JIep>KaBHUX KOIITIB, TOOTO KOJIA IIEHTP PO3MOUIAB (piHAHCH MO 00nacTsX, oonacti —
1o palioHax, B pe3yJabTaTi OIOJKETHI KOIITH J0 CLJ1 B3araii He goxoauin. Kpim Toro,
BIIEpIIIE B YKPAiHCHKOMY 3aKOHOJIAaBCTBI OyJ0 BHM3HAYEHO, IO TaKe MIXKOIOJKETHI
TpaHcpepT, a TaKoXX SKUM YHHOM BOHM TIOBUHHI 3JiiiCHIOBaTHUCS U
KOHTPOJIIOBATUCS, II0 TOCHIWIO JIep)KaBHUM KOHTPOJIh 32 BHUKOPUCTAHHSIM
O10/KeTHHUX pecypciB [2, ¢. 30].

Biarenep mapiameHT He Oyne 3aTBEpKyBaTdh OIOJKETHY PpE3OJIOLII0, SK 1€
Oyno panimie. Ypsa AepkaBu po3poOIITHME caM HampsIMU OFOJKETHOI MOJITUKHA Ha
OIO/KETHHI Mepioj1, OJIHAK BUPINIYBATH, MPUMUMATH YU HE MPUHAMATH IIEH TOKYMEHT
oyne BepxoBHa Pana Ykpainu. JIuie micnd ii cXBajJeHHS ypsii MOBUHEH PO3POOIISITH
3aKOHOMPOEKT po JIepKaBHUM OIOJIKET. OTxe, 1HII[1aTHBA 100
010/ KEeTOYTBOPEHHsI «Oyia 3MileHa» B ctopony Kabinery MiHicTpiB YKpaiHu, 110
JIOT1YHO, OCKUJIBKHM CaM€ BIH BIAMOBiNA€ 3a BUKOHAHHS NepkOromkeTy. binbiie Toro,
BepxoBna Pama Ykpainu po3mnosinuia TOBHOBAKEHHS MK JEP>KaBHUM 1 MiCIIEBUMHU
oromkeramu. lleHTpanpHUMII OrOMKET BiAMOBIMAaE 3a (¢iHAHCYBAHHSA JCP>KaBHHUX
IHCTUTYTIB (CyIOYCTpiil, CUJIOBI Ta KOHTPOJIIOIOYI YCTaHOBM), a MICLEBI OIO/HKETH
¢binaHCcyr0Th QYHKIIIT, HAOIMKEHI 10 criokuBaviB (Or0pKeTHI yctaHoBH) [3, ¢. 202].

Sk cBiquuTh poBeaeHUM aHami3, bromkernuit Koneke BnpoBaauB HOBUHM MiaXia
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10 ¢hopMyBaHHS OIOKETY, BUKOPUCTOBYIOUH MPOTPAMHO-IIILOBUNA METOJI, L0 AAJIO0
MOKJIMBICTh BIJICT€KYBAaTH €()EKTUBHICTh BUKOPUCTAHHS JIEPYKAaBHUM a00 MICIICBUMHU
Oro/pKeTaMH  CIUIaYeHUX Cy0 €KTaMHM TrocrnojiapioBaHHs mojaTkiB. [Iporpamuo-
IIJTLOBUM MeToa (popMyBaHHS OIO/KETY 3aCTOCOBYE IHIIMM MiAXiJ CTOCOBHO HMOTO
dbopMyBaHHs, OCOOJMBICTIO SIKOTO € T€, IO JISUIBHICTh TOYMHAETHCA 13
30CepEeKeHHsI YBard Ha pe3yJbTaTax, KX Tpeda JOCATTH B JEpKaBHOMY CEKTODi, a
BXK€ TIOTIM CTaBUTHCSA TMUTAHHSA TPO TE, SKI PECYpCH CIiJ BUKOPHUCTOBYBATH IS
TOCATHEHHS Pe3yNbTaTiB.

OpHak TPOTATOM necatn POKIB, Yy MPOIECI peanizarii OKETHOT TOJMITHKH il
BIUIUBOM PI13HOMAaHITHUX €KOHOMIYHUX CHUTYyaIlli Buano, IO JOKYMEHT Iependayae
YTOYHEHHs JIOYMX Ta BBEJACHHS HOBUX TMOHATH y cdepy OIIKETHOrO
3aKOHOJIAaBCTBA, KOHKPETHU3AII0 OCHOBHUX (DYHKIIN PO3MOPSAIHUKIB OIOKETHUX
KOILUTIB Ta TMOJOXEHb, IIO CTOCYIOThCS ONEpaliil 3 JepKaBHUM ab0 MICUEBHM
Ooprom, a TaK0X YTOYHEHHS HOPM bIOIKETHOrOo KOJIEKCYy Mpo OCOOJIMUBOCTI
BUKOHAHHS JI€P’KaBHOTO Ta MICLIEBOTO OIOKETIB y pa3l HECBOEYACHOIO MPUKUHATTA
3aKOHY npo aepxaBHui Oromxker. Tomy 3 01.01.2011 p. B YkpaiHni HaOyB YMHHOCTI
HOBUM bropkeTHHil Kojeke YKpaiHu, /Ui SIKOTO XapaKTepHl Taki MOJIokKEHHs [4, c.
98]:

® VYIOPSIKOBYBAaHHS MOBHOBA)KEHb OPTaHIB BJIAaJH 13 MHUTaHb OyXrajaTepChbKOTO
o6miky. IlepenmbaueHo 3acTocyBaHHS  €IMHMX  MIAXOAIB  JO  JISUIBHOCTI
OyXTaJTepChKUX CIyK0, 3akpimieHHs 3a MiHicTepcTBOM (pIHAHCIB YKpaiHu
pEeryJIlOBaHHS TMHUTaHb METOJOJIOTIT OyXTrajJTepchbkoro 00Ky al0o cKiIagaHHs
(b1HaHCOBOT 3BITHOCTI 1010 HAIIIOHAIBHHUX MOJIOKEHB OYXTalITePChKOTO 00JIIKY;

® 3aCTOCYBaHHS J0 (POH/IIB 3araJIbHOOOOB I3KOBOI'0 JACP>KABHOTO COIIAJIBHOTO Ta
MIEHCIMHOTO CTPaxXyBaHHsI €IMHUX BUMOT CTOCOBHO BEACHHS OYXTalTEPChKOTO OOJIIKY
1 CKJIaJJaHH$ 3BITHOCTI PO BUKOHAHHS OIO/KETIB 00 KOLITOPHUCIB 13 MOJAHHSM ii J10
MinicrepcTBa (piHaHCIB Ta JlepxkaBHOT Ka3HAYEMCHKOT CITyO0U YKpaiHu;

® 3aMPOBAKCHHSI MEXaHI3MYy CEpPEIHBOCTPOKOBOTO OIOMKETHOTO TUTaHYBaHHS
a00 TMPOTHO3YBaHHS, IO Y3TOKYETHCSA 13 COIIaIbHO-EKOHOMIYHMM PO3BUTKOM
KpaiHW, OpPIEHTOBAHOTO HAa BU3HAYEHHS MPIOPUTETHUX HANPSIMKIB CTPATET1YHOTO
PO3BUTKY HaIlIOHAIBHOTO TOCMOIapCTBa Y KpaiHu;

® YJIOCKOHAJIEHHSI MPOrPaMHO-IIILOBOr0 METOAY (OpMYyBaHHS NEPKOIOIKETY.
[IpornonyeThCcsi OOTPYHTYBAaTH BIPOBAHKCHHS OCHOBHUX CKJIQJAHHUKIB MPOTPAMHO-
IITHLOBOTO METOAY Oro/DKeTyBaHHS (TIporpamu, pe3yJbTaTHBHI TOKa3HUKH W
nacropra OFO/DKETHHX TIporpaMm) Ta HMOTr0 3acTOCYyBaHHS Ha PIiBHI MICIIEBUX
OIOKETIB;

® YJOCKOHAJEHHS KOHTPOJKO ¥ TIOCWJIEHHS BIJAMOBIIAJIBHOCTI yYaCHUKIB
IPOIIECY.
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[lepenbaueno BIpoBaIKeHHS B OIOKETHUX YCTaHOBAX JAEP:KaBHOTO KOHTPOJIIO
abo ayauTy, KOHKPETH30BaHO IX 3aBJaHHS YU MEXaHI3MHU BUKOHAHHS, BU3HAYCHO
BUIU OIOJDKETHUX TMOPYIICHb, AETaTi30BAHO KOHTPOJIbHI MOBHOBAXKEHHS OpraHiB
JepaBHOI BJaJd, YIOBHOBAXEHHX Ha KOHTPOJb 3a JOTPUMAHHSAM OFOJIKETHOTO
3aKOHOJIaBCTBA.

Cnucok jgiteparypu: 1. l'eeyp B.M. MopentoBanHsI eKOHOMIYHOI O€3MeKH: JepKaBa, perion
Ta manpueMctBo: MoHorpadist / B.M. 'eeysb, M.O. Kuzum, O.1. Yepusk. — K.: Imxek, 2010. — 240 c.
2. Epmowenko M.M. BusHaueHHs 3arpo3 HaIllOHAJIBHUM IHTEpecaMm Yy (DiHaHCOBO-KPEIUTHIN
chepi / M.M. €Epmowenko // Exonomika Ykpainu. — 2013. — Ne 1. — C. 24-32. 3. Koszauenko I'.B.
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KBACHHIIBKA P.C., npodecop kadenpu (iHaHCIB Ta OAHKIBCHKOI CIPaBH,
KaHJ. €KOH. HayK, JOIEHT, XMEJIbHUIIbKUI HAIlIOHATbLHUM YHIBEPCUTET

OIIIHKA E®EKTUBHOCTI IHBECTHUIIMHOI' O MOTEHIIIATTY
HE®IHAHCOBUX KOPIIOPAIIIA B CUCTEMI 3ABE3IIEYEHHSI
KOHKYPEHTOCIHPOMOKHOCTI BITUU3HAHOI EKOHOMIKHA

OuiHioBaHHs €(QEeKTUBHOCTI (POPMYBaHHA Ta BHUKOPUCTAHHS 1HBECTULIHHOTO
MOTEHIIaly MOXKHA XapaKTepu3yBaTH SK OJKMBUW JWHAMIYHUM TIpoLEeC, IO
3MIHIOETBCSI, YTOUHIOETHCS, MOJIEPHI3Y€ETHCS T4 BJOCKOHAIOETHCS, alle, IPU 1bOMY,
HOTO pOJIb B SIKOCTI Ba)KeNs MiABUINEHHS €(PEKTHBHOCTI 3IMCHEHHS 1HBECTHIIIMHOL
TISTTBHOCTI OKPEMUMHM 1HCTUTYTaMHU SIK (DIHAHCOBOTO PHHKY, TaK 1 EKOHOMIKU
3arajioM, He TUTbKH 30epiraeTbes, a i MOCTIMHO 3pPOCTaE.

dopMyBaHHS Ta BUKOPHCTAHHS 1HBECTUIIIMHOTO TMOTEHIATY XapaKTepU3YEThCS
CYKYNHICTIO HasBHMX (DIHAHCOBHX pECYpCiB Ta MOMKIUBOCTEH, SKI BXKe
BUKOPUCTOBYIOTBCS a00 MOXKYTh OYTH BHUKOPHCTAHI JIsi JOCSTHEHHsSI Oa)KaHOTO
pe3ynbTary, To0TO TpaHcpopMaliii (PiHAHCOBUX PECYpPCiB Y IHBECTHUIIINMHI PECYpPCH Ta
MOJAJbIIOr0 iX 1HBECTYBaHHS. 3a IMX YMOB, HEOOXIIHUM € OI[IHIOBaHHS
IHBECTHUIIITHOTO TMOTEHIlaly 1HCTUTYTIB (DIHAHCOBOTO PHUHKY, sK€ Oa3yeTbCs Ha
CUCTEMI OOTPYHTOBAaHMX IIOKa3HUKIB, KPHUTEPIiB Ta I1HAMKATOPIB, IapaMeTpiB
PO3BUTKY MOTEHITIATY, a TAKOK BPaXOBYyBaTUME OIIHKY €(heKTUBHOCTI IIPOIIECIB OT0
(dbopMyBaHHS Ta BUKOPUCTAHHSI.

3a CTPYKTyporOo 3MIiCTOBOGOPMYIOUYUX €JEMEHTIB I1HBECTUIIIMHUM TOTEHIIIAI
BKJIFOYAE 1HBECTUIIIMHI pecypcH, 3acoOM Ta 31aTHOCTI. TOMY OIlIHKA 1HBECTHUIIMHOTO
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