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ITocTranoBka mpobGuaemu. @iHaHCOBAa cHCTEMa JepXkaBU € BiIOOpakeHHSM QopM 1
METO/IB KOHKPETHOTO BUKOPUCTAaHHS (hiHAHCIB B €KOHOMIIIl 1 BiIMOBIHOIO 0 3a/1iTHOT MO
€KOHOMIKM Ta 3HA4YHOI0 MIpPOI0 BU3HadaeTbcsad Hero. JlepaBa, BUKOPUCTOBYIOUM (PiHAHCOBI
METO/IM, MOKE PEryJIOBaTH TeMIIM W MPOMOPIl PO3BUTKY OKPEMHX raily3eil eKOHOMIKH. J[is
LOTO BUKOPUCTOBYETHCS HacamIiepes MOJaTKOBUN MexaHi3M. Hanmaroun momaTkoBi MiJIbIH,
BOHA CHpusie€ 30UIBIICHHIO BIACHUX (PIHAHCOBHUX pECYpPCiB MiJNPUEMCTB, POZLUIMPEHHIO IXHIX
(b1HAHCOBUX MOXJIMBOCTEH. 3MIMCHIOIOYM PEryJIIOBaHHSA TEMIIIB PO3BUTKY MEBHUX Traiy3ei
€KOHOMIKH, Jep)kaBa MOKE CTBOPIOBATH CHPHUSATIMBUN 1HBECTULIWHUM KIIMaT Ui 3aJTy4YeHHS
30BHILIHIX JpKepen (iHaHCYBaHHS, a TaKOX pecypciB OaHKIBCHKOI CHUCTEMHM Ta HAaCEJIEHHS.
CrpusTiauBHi 1HBECTULIHHUM KIIiMaT MOKHa 3alpoBaJUKyBaTH, 30KpeMa, LUIAXOM HaJaHHSI
IPUBLIEIB B IMIIOPTI, CTBOPEHHS OPIIOPHUX 30H, TEXHOIOJMIICIB, CHELIaIbHUX €KOHOMIYHUX 30H
Too [4].

[IpoGnema HectabUIBHOCTI (IHAHCOBOI CHCTEMH YKpaiHM Ma€ JOCUTh crHerudidHi
XapakTepUCTUKH. 3 OJHOro OOKy, KpHU30BI SBHUINA TOB'A3aHI 3 MOJCIUII0 E€KOHOMIYHOTO
PO3BUTKY JIep>KaBU Ta MOKJIMBOCTSAMHU 31HCHEHHS BITUYTHUX €KOHOMIYHUX pedopMm, 3 1HILIOTO
— HECTaOUIBHICTh XapaKTepU3YEThCS MpoOJIeMaMH BHYTPIIIHBOI Ta 30BHIIIHBOI OOpProBoi
3aJIeKHOCTI KpaiHHU.

IIpobnemu crabinizaimii 1 03710poBiIeHHS (PIHAHCOBOI cHCTEMH YKpaiHM — L€ 3apas
HANOUIbILI aKTyallbH1 JUId Aep:KaBu NuUTaHHSA. Mera crabunizallii — CTBOPUTU peajibHI CTapTOBI
HEepeayMOBU CTPYKTYpHOI mepeOyloBH E€KOHOMIKHM, BIJHOBJEHHS I1HBECTHIIIMHOTO MpOIECY,
MoO1Ti3aii 4yepe3 CTaHOBJIEHHsS (PIHAHCOBOIO PHUHKY Ta IHIIMX (DIHAHCOBUX 1HCTUTYLIH
BiIMOBIAHUX (hiHAHCOBUX PECYpPCIB.

AHaJi3 ocTaHHIX AocjigxkeHb i myOjikamiii. YuMmano HayKOBLIB NPUCBATUIM CBOIO
yBary JOCIIIPKEHHIO CTaHy Ta pO3BUTKY (piHaHcoBoi cucremu. Cepen HuX BapTo Buauutu A.C.
Kpuknis, A.l. Janunenko, A. KpunoBy, Kapnincekoro b.A., I'epacumenko O.B. ta iHmmx.
Bumesragani aBTopu 30cepe/pKyBajId CBOIO yBary Ha OCHOBaX 30alaHCOBAaHOCTI (hiHAHCOBOI
CUCTEMHM JIep>KaBH, Ha mpoOiemax (piHAHCOBOI HOJITUKU YKpaiHU M PO3BUTKY (PIHAHCOBO—
MOHETapHUX BaxemiB 11 peanizauii, Ha (iHaHCOBIM cucTemi YKpaiHM B ymoBax rioOamizamii
tomo. JlocmimpkyBaBcss (IHAHCOBHM CEKTOp YKpaiHM ChOTOJHI Ta BHCBITIIOBAINCH
NEPCHEKTHUBH HOT0 PO3BUTKY Ha MailOyTHE.

®opmyBaHHA HiJel cTaTTi. 3arajabHOBIIOMO, IO CTaH PO3BUTKY (iHAHCOBOI CUCTEMHU
OyIb-sKO1 IepKaBH € TIEPETyMOBOIO HE JIUIIIE i1 COIaIbHO—EKOHOMIYHOTO PO3BUTKY B LIJIOMY,
aJie 1 eKOHOMIYHOTO PO3BUTKY i1 perioHiB 30kpema. Y nepioj CTaHOBJIEHHS YKpaiHU SIK KpaiHu 3
PO3BUHYTOIO PHUHKOBOIO €KOHOMIKOIO, TpoOsiema 30amaHCyBaHHS I1CHYIOYOi (piHAHCOBOI
CHCTEMH € NEePIIOYEProBOI0, OCKUIBKH Bi il BUPIMIEHHS 3aJI€)KUTh TEMITU PO3LIMPEHHS CEKTOPY
MaJUX 1 CepeAHIX MIANPUEMCTB, a OTXKE B KIHIEBOMY pe3yJbTaTi — 1 TEMIIU €KOHOMIYHOTO
pO3BUTKY KpaiHu. OCKIIBKM ChOTOJHI (PIHAHCOBO—EKOHOMIYHA CHUTyalis B YKpaiHi €
CKJIQJIHOI0 1 HEOJHO3HAuHOIo, MpoljemMa MOIIYKYy LUISIXIB ii cTabiii3anii 3aIuIlaeThes
aKTYaJbHOIO.
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Buxaan marepiany pocaimxenusi. [lepm HiXK 30cepeauTH CBOIO yBary Ha mpooJiemi
posbasiancoBaHOCTI (piHAaHCOBOT cUCTeMH YKpaiHM, BapTO BU3HAYMTH, IO Take (iHAHCOBA
cucTeMa 3arajoMm.

VY HaiOuIbII 3arajJbHOMY BHIVIA[I BU3HAYEHHS (DIHAHCOBOI CHCTEMH HACTYNHE — IIE
CYKyIHICTh  pi3HOMaHITHMX  (OHAIB  (IHAHCOBHX  pECypCiB, sKi  CTBOPIOIOTBCS 1
BUKOPUCTOBYIOTbCS B MICHAX iX aKyMyJIIOBaHHS 3 IIEBHUMH HaMipaMH EKOHOMIYHOTO 1
COIIAJIBHOTO PO3BHUTKY. TakuM 4YMHOM, (iHAaHCOBAa CHUCTEMa, SIK 1 OyHab-siKa CHUCTEMa, SIBIISE
co0OI0 Tmepm 3a BCE KOMIUIEKC B3a€MOIOB’SI3aHMX €JIEMEHTIB, HI0 MAalTh OIHOPITHI
XapaKTEPUCTUKH [4].

dakTU4HO ycsi piHAHCOBA CHUCTEMa MPECTaBIsiE COO0I0 CYKYIHICTh yCiX cdep 1 JIaHOK,
JIe € HeMHUHYYHUM TOTiK (iHaHCOBHUX pecypciB. ToOTo 11 1 piHaHCH cyO’€KTIB rocroIaproBaHHs,
1 mepxaBHI (iHaHCH, MDKHApOnIHI (piHAHCOBI BIJHOCHHH, CTpaxyBaHHS, (PiHAHCOBHH PUHOK
Tomo. Bix cTymeHs po3BHTKY 1 30aJaHCOBAHOCTI KOXKHOI 3 IIi€l Taly3i 30KpeMa, 3ajieKUTh
piBeHB PO3BHUTKY 1 30amancoBaHOCTI yciei hinaHCOBOT cuctemu YKpainu 3araiom [3].

CporosHi HIXTO HE 3amepeyyBaTUME, IO KpaiHW 3 PO3BHHEHINMIMMH (HiHAHCOBUMH
CHCTEMaMH MalOTh BUILI TEMITH €KOHOMIYHOTO 3pOCTaHHS, OCKUTBKM MK PIBHEM iX PO3BHTKY Ta
IHTEHCHUBHICTIO E€KOHOMIYHOTO PO3BUTKY KpaiH € TiCHUM 3B'S30K. DIHAHCOBI CHUCTEMU
JOTIOMAralTh ~ MOOLTI3yBaTH  3a0IIA/DKCHHS,  PO3MOMAUISIOTh  IHBECTUIINWHI  pecypcH,
3a0€3MeYy0Th CTpaxyBaHHsS, PO3MOJII Ta AUBEPCHU(DIKAII0 PU3HKIB, CIPHUSIOTH MOCHICHHIO
KOPITIOPATHBHOTO KOHTPONIO B KpaiHi. Yepe3 (iHaHCOBI cUCTeMH 30HMparoTh i 0OpOOISIOTH
iHpopMarIlifo Mpo 1HBECTOPIB, IHBECTHUIIIWHI MPoeKkTH. Lle mae 3Mory epeKTHBHO PO3MOAUIATH
KOILITH, 3/{IHCHIOBATH HArJIsII 1 KOPIOPATUBHUI KOHTPOJIb 32 PO3NOIUIEHUMH KoITamu [2].

3BHYAIfHO, 32 POKH CBOTO iCHYBaHHs, (iHAaHCOBA CHCTeMa YKpalHH 3a3Haja 3HAYHHX
nepeTBopeHb. Hapasi B Ykpaini nitoTe 4ynMano (iHaHCOBHX YCTaHOB i IHCTHTYTIB, IMOCTYIIOBO
PO3BHBAETHCS BAJTIOTHHN PUHOK Ta PUHOK I[IHHHMX IalepiB, 110, OE3MEepedHO0, € HACIHIIKOM
MIEBHOTO TIO3UTHBHOTO €KOHOMIYHOTO 3pYIIEHHS B €KOHOMIIl aepxkaBu. Kpim Toro, 3pocrae
ponb OaHKIBCBKMX CTPYKTYp B XOAl MIANPUEMHHUIIBKOI MHisUIBHOCTI, 3pOCTa€ 3HAYCHHS
CTPaxOBUX TIOCIYT, SK PEAIbHOI MOXJIHMBOCTI 3acTpaxyBaTh ceOe 1 CBOK iSUTHHICTH BiJ
HeOaXaHUX PU3UKIB.

HesBaxaroun Ha yci 1l IPUEMHI 3MIHH, CTaH PO3BUTKY (hIHAHCOBOI CHCTEMH YKpaiHU
MPOJIOBXKYE OakaTh Kpalioro, OCKUTbKH, Ha JKajdb, BOHA HE BIAMOBIJAE YCIM BHMOTaM
€KOHOMIKHM Kpainu. lle mposiBiasieThcss B TOMy, IO iCHyIouYa (piHAaHCOBA cCHCTeMa HE 3aBXKIU
703BOJIsIE €(PEeKTUBHO Ta MOBHOIO MIpOI0 aKyMyqoBaTh (PiHAaHCOBI pecypcH, a B KIHIEBOMY
pe3yiabTaTi — TEPEepo3NMOIUIMTH iX MDK pi3HUMH i1 cdepamu. B pesymprari 115010,
TaIbMYIOTCS TIPOIIECH TPUTUIMBY iHBECTHUIIIH, 1110 TaK HEOOXIHI AJIs1 EKOHOMIYHOTO 3POCTaHHS,
3HIKYEThCS KOHKYPEHTOCIIPOMOKHICTh PEATbHOTO CEKTOPY €KOHOMIKH.

Cepen OCHOBHUX MpoOjieM, 3 SKMUMH CTUKA€ThCS JEpKaBa € 1 PO3BUTOK TIHBOBOI
€KOHOMIKH, 1[0 TIPUXOBYE CIpaBXHIA (hIHAHCOBUM CTaH OaraThOX MIAMPHEMCTB, CIOJHU CIiJI
BITHECTH HE3aXUIIEHICTh IpaB IHBECTOPIB HAa PUHKY (PIHAHCOBHMX IOCIYT, MOBUIbHI TEMIH
PUHKOBHUX TIEPETBOPEHb pealbHOTO cekTopy. Kpim Toro, mist VYkpaiHn xapakTepHa
HEBU3HAYEHICTh MOJeNl PO3BUTKY (DIHAHCOBOI CHCTEMH, HEIOCTaTHIM piBeHb KamiTami3amil
IHCTUTYTIB (PiHAHCOBOI CHCTEMH, HHM3bKa SKICTh 1 KOHKYPEHTOCIIPOMOXKHICTH (DIHAHCOBHX
MOCITYT, BIJICYTHICTh KOHCOJIIOBAHOTO HATIISNY 3a (JiHAHCOBHMH yCTaHOBaMHU [2].
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3 metoro crabimzarii (iHaHCOBOI cHCTeMH, He3anepeyHHM (aKTOM € TPOBAIKECHHS
edeKTUBHOI (PIHAHCOBOI MOJIITUKU BCEPEIUHI AeprKaBU. XpOHIUHA HE30aIaHCOBAHICTh CUCTEMHU
JiepKaBHUX (DIHAHCIB B HaIl Yac 3yMOBJICHI HE JIMILE CUCTEMAaTUYHUMHU MOMWIKAMU B MPOLEC]
IPOBA/KEHHS OIOKETHOT MOMITUKY, 11 CyTO (iCKaIBbHOIO CIIPSIMOBAHICTIO, aje i mpoliemMaMu B
NPOBA/KEHHI MOJATKOBOI MOMITUKA. OCHOBHOIO TEpEeIIKoAo B cdepl NpOBaPKEHHS
OIO/PKETHOI TIONITUKH € TaKWW PIBEHb BUJATKIB, IO a0COJIOTHO HE BIAMOBITAE IOXITHIN
YacTUHI OIOJDKETY, a OT)KE Pe3yJbTAaTOM IIbOTO € XPOHIYHMMA NedIiuT (iHaHCOBUX pecypciB. 3
METOI MIJBUIICHHS JOXOJIHOCTI JEpKABHOTO OIOJDKETYy TIIOCTIHHO 3pOCTae IMOAaTKOBE
HaBaHTAXXEHHs, 1I0 HE 3aBXIU Mae OOrpyHTOBaHMH 1 palioHaJbHUM XapakTep Ta HE 3aBXKIU
BiJIMIOB1/Ta€ IPHUHIIMAITY COLIaTBHOI cripaBeiTuBOCTi. KpaiHa xapakTepu3yeTbes HeparioHaIbHO
CTPYKTYpOIO BUTpAT 1 Hee(PEKTUBHUM BUTPAYaHHIM OFOJDKETHUX KOIITIB. [[s1 chepu dinaHciB
PEANTBHOTO CEKTOPY XapaKTepHUI HU3BKUI PIBEHb 3a0€3MeUeHOCTI Cy0’ €KTIB TOCTIOapIOBAaHHS
BJIACHUMHM OOOpPOTHMMHM  KOIITAaMHM, IO MacoBO IIOUIMPIOE 3HAYHY KPEAUTOPCHKY
3a00proBaHICTb.

V 3B'SI3Ky 3 IUM YU HE HAMCKJIQJAHILIINM 3aBJaHHSAM JIJaHOTO MEPiOAy PO3BUTKY JAEpXKaBU
€ opraHiuHe HoeqHAHHS (iHAHCOBOI Ta IPOIIOBOI cTabimi3amii. MeTbcs Mpo yTBEpIKEHHS
¢dinaHcoBoi cTabimizamii B IMIMPOKOMY pPO3YyMiHHI, 110 Mependavae, HacamIepena, 3MillHEHHS
MIiAIPUEMCTB Ta OpTaHi3alii, JOMaIIHIX TOCTOJAPCTB 3 OJHOYACHUM 3HIDKCHHSIM 1HQIISIIIT,
3MEHIICHHAM Ae(iuuTy OOPKeTy, MOJOJaHHAM IUIATIKHOI KpHU3HM, Ae(DIUUTY IUIaTINHOTO
OaslaHCy, MOJIIIIEHHSIM PO3PAaXyHKIB 32 BHYTPIIIHIMU Ta 30BHIIIHIMU OOpraMu.

30anaHcoBaHICTh (DIHAHCOBOI CHUCTEMH JEpKaBU — L€ ONTUMalbHE IO€IHAHHS
pEeTyIIbOBAaHUX BaXeJNliB BIUIMBY JEp)KaBH Ha 3a0e3MeUeHHs BWUKOHAHHS TPOTPaMHUX
(biHAHCOBUX HAIXOMKEHb JO JEP)KAaBHOTO OIOKETy W JOTpUMaHHS BUAATKOBOI YACTUHH Yy
MeXax, sIKl He IepeBULIYIOTh pUImycTumMux [1].

3nificHIOl04YM (DiHAHCOBY MOJIITUKY, HE clif 3a0yBaTH, 110 PO3BUHYTa Ta 30ajlaHCOBaHA
¢diHaHCOBa cHUCTEMa KpaiHU 3aBXKIH CTBOPIOE CHPHUSATIMBI YMOBH JJISi PO3BHUTKY ITiIIPUEMCTB
yCiX CEKTOpIB €KOHOMIKHM, aJke BOHA 3a0e3leuye NPUIUIMB 1HBECTHUIIM Ta pPi3HOMaHITHHX
KamiTaJIOBKIAICHb B JaHl cepu, a OTKe MIABUIILYE iX 3MaTHICTh €(h)eKTUBHO (HYHKIIIOHYBAaTH HA
PHUHKY B CbOT'OJHIIIIHIX YMOBaX.

Otxe, pepopma hiHaHCOBOI cUCTEMH — I1€:

e peanbHE PO3MEXYBaHHS ()IHAHCOBOI 1 KPEIUTHOT CUCTEMH,

e peambHE pPO3MEXyBaHHS (DIHAHCIB JIep’KaBHUX MIANPUEMCTB Ta Jlep»kaBHOro
OIOIKETY;

e po3poOka 3BeneHOro OanaHcy (PIHAHCOBUX PECYpCiB JIep:KaBU — JOXOIIB 1 BUTpaT
BCiX 0€3 BUHATKY IOPHIMYHUX 1 GI3UYHUX 0Ci0, uepes siKi MPOXOAUTH PO3MOJILT 1 Hepepo3noIiI
HaIllOHAJTBFHOTO JOXO0Y;

e 3JiliCHEHHS JeueHTpati3amii Aep)kaBHUX (IHAHCIB, CTPYKTYPHOIO PO3MEXKYBAaHHS
JIEp’KAaBHOTO Ta MICLIEBUX OIOJKETIB 3a JKepeslaMu HaJIXOJKEHb Ta BUTpaT;

e 3JilfiCHEHHS 3axoliB 3 NepedylAO0BM CHCTEMH OMNOJATKYBAaHHS Yy HAINpsIMKy il
MoJaNIbIol  Jrideparnizarii Ta JeneHTpaii3ailii, yYTBOpPEHHS Ha 1ii OCHOBI MEXaHi3MIB
CTUMYJIIOBaHHS BUPOOHUIITBA Ta M1 IMTPUEMHHIITBA,;

e 3milficHeHHs e(EeKTUBHUX 3axXO0JliB 3 HAIATO/DKCHHS CHCTEMH JIOCTOBIPHOTO
¢inaHcoBoro o0IiKy, Iep>KaBHOI 3BITHOCTI Ta CBOEYACHOT CIIJIATH MOJATKIB.
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BucnoBku. TakuM uuHOM, AJid TOJONaHHSA mpoOieM (iHAHCOBOI TMONITUKH, Ta
¢diHaHCOBOI CHCTEMH 3arajoM, BapTO CHPUATH 30LUIbILIEHHIO 00cAry (PiHAaHCOBHX pecypciB
KpaiHu, MPOBOJUTH KOHTPOJIb 32 €()EKTUBHICTIO BUKOPUCTAaHHS HAasIBHUX (PIHAHCOBHUX PECypCiB
Ta iX LUILOBOIO HampasieHicTio. Hemamy poinb ciil OPUIUIMTH MOMEHTY YIOCKOHAJIEHHS
ICHYIO4O1 3aKOHOJaB4Oi Oa3u, siKa, Ha ajlb, € (parMEHTapHOK 1 HEMOBHOIO. B muiaHi
NOJATKOBOI TMOJIITUKM 3HAYyHYy YBary Ciii OPUIUINTH TOPSAAKY BIOCKOHAJICHHS CHCTEMHU
MOJATKIB, MOJIMIICHHIO 3aKOHOAAaBYOI 0a3W 3 MHUTaHb MUILI Ta MPHUBLICIB, Ta, OE3yMOBHO, 3
NUTaHb YHUKHEHHS MOJBIHHOIO OMoAaTKyBaHHs. B muiaHi gep>xaBHUX (iHAHCIB BapTO 3piBHATH
JieprKaBH1 3000B’s3aHHS 3 pEAIbHOI0 MOXKJIIMBICTIO iX (piHaHCyBaHHsA. [ly1g Toro, mo6 ¢iHaHcOBa
cucreMa YKpaiHM po3BUBaJIach 30a1aHCOBAHOIO, BApTO CIEPIIYy BU3HAYMTU MOJENb, 3a SKOIO
BOHA PO3BUBATHMETHCS, YAOCKOHAIUTH CHCTEMY PHU3UK—MEHEIKMEHTY, IUISIXOM TOCTIHHOTO
BUBYCHHS MOJJIMBHUX PHU3UKIB, 3allPOBAJAUTH HAIJIAJ 3a AISJIBHICTIO (DIHAHCOBHUX 1HCTUTYIIH,
3a0e3MeYUTH 3aXUCT MpaB IHBECTOPIB.
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