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TAPMOHI3ALISA JEP)KABHOI TOJIITUKU
PO3BUTKY IIANNPUEMHHUIITBA 3 CUCTEMOIO
CTABUIIBALII JEP/ KABHUX ®IHAHCIB KPAIHU

EdexTuBHICTD PyHKIIOHYBaHHS MIANPUEMHULBKOTO CEKTOPY TICHO MOB’A3aHe
3 Makpo(i1HAHCOBOIO CTaOIIBHICTIO Ta CTAaHOM OIOJKETHOI CHUCTEMH KpaiHHU.
JIOLIJIBHO HArojIOCUTH Ha B3a€EMO3B 53Ky MK (YHKIIOHYBAaHHSAM JIEPKABHUX
oprasiB BiaJu Ta ()IHAHCOBOIO PE3YJIbTATUBHICTIO CY0’€KTIB MiAIPUEMHHIITBA, 1110
HacaMIIepe/l BUPAXKAEThCS 4Yepe3 SKICTh (PICKATbHUX B3a€EMOBIJIHOCUH B KpaiHi.
Axtyanizyemo BaxumBicTe BBII sik ocHOBHOrO Makpo(iHaHCOBOIO 1HJIMKATOpA.
Binomuii cBitoBuii HaykoBelb C. Ky3Help 10BiB, 110 0€3 Halle)KHOTO MOHITOPUHTY
MaKpOEKOHOMIYHOI CHUTYyallii 3 OOOB’A3KOBOIO JEKOMIIO3UIIE€I0 (PIHAHCOBUX
B3a€EMOBIJHOCUH y CYCHUIbCTBI  BIJICYTHS MOJKJIMBICTb CBOEYACHOTO Ta
e(EeKTUBHOTO yNpaBJIiHHA Ha YCiX piBHAX eKOHOMIkU [1]. [locumor0Th BUCHOBKHU
BUEHOTO HAyKOBI JIOCHIJKEHHS BIAOMOIO yKpaiHcbkoro muciutens . @panka,
akui chopMyBaB BiacHY (hIHAHCOBY Mapagurmy, M0 IPYHTYEThCS HA BaXKIUBOCTI
cycrniibcTBa (MIKpOpiBHSI) Tipu (OpMyBaHHI Makpo(iHAHCOBUX 3aBlIaHb [2].
[linkpecnuMo B3a€MHY 3aJIEKHICTh MK SIKICTIO [ISJIBHOCTI MIANPUEMCTB Ta
€KOHOMIYHMM 3pOCTaHHSIM B KpaiHi [3]. 3a3HaueHe mnepeOyBae HE TUIbKH T
CyCHUIBHUM apOiTpakeMm, a ¥ MOB’si3aHE 3 EKCIUIIIUTHUMHU Ta IMILUTIIIUTHUMHU
SABUIIAMH B KpaiHi. B yMOoBax BOEHHOIO CTaHy B YKpaiHl, HAPHUKJIaa, OCHOBHUM
YUHHUKOM CTajoro pO3BUTKY MIANPUEMHUITBA Ta JAEp>KaBHUX (IHAHCIB €
JOCTYIIHICTb ~ €HEPrOHOCIiB,  CTaOUIbHICTh  OTPUMAHHS  MPEJCTAaBHUKAMU
MIITPUEMHUIITBA Ta KEPOBAHICTH 1X BapTocTi [4]. [lle omHuM BaknuBuM pakTopom
YCHIITHOCTI B3a€EMO/IIT Cy0’€KTIB MIAMPUEMHUIITBA Ta JACP>KaBHUX OPTaHIB BIAIH €
AKICTh JIOOIIOBAaHHS BJIACHMX IHTEPECIB Ha MDKHAPOAHUX PUHKAX, L0 JI03BOJISIE
chopmyBaTH MeXaH13M cTaluIi3aiii piHaHCOBOI CUCTEMH Ta CTBOPUTH MEPETyMOBU
JUIsL 3pOocTaHHs eKOHOMIkH [5-9]. IloromkyeMocsi 3 YKpaiHCBKUMHU HayKOBHUMH
JOCIIKEHHSIMHU, SIKI aKTyalli3ylOThb BaXKJIUBICTh (POpMyBaHHS 1H(PACTPYKTYpHU
(iHaHCOBOi CHCTEMH [JIsl JOCSTHEHHS 3allllaHOBaHOiI e(eKTHBHOCTI yciMma
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npeICcTaBHUKAaMU CyCIUIbCTBA B JOBrOTepMiHOBIHM nepenekTusi [10, 11]. BBaxaemo
3a HEOOXiJHE 3a3HAUYMTH, IO CydYyacHa IMOJITHKA PO3BUTKY MiANPUEMHHUIITBA
bopMyeThCS B yMOBaX YIOCKOHAJICHHS YCIX cdep Ta JaHOK (IHAHCOBOI CUCTEMH, a
KpU30BI JIECTPYKTUBHI SBUIIA, SIKI BUHUKAIOTh Ye€pe3 arpecuBHi Jii yKpaiHCHKOTO
CXIJTHOTO CyCiZla CTBOPIOIOTh HOBI BUMOTH JO YIPaBIIHCHKOTO TEpPCOHaTy, 5Kl
JWHAMIYHO 3MIHIOIOTBCS SIK B JIOBTOTEPMIHOBIM TMEPCIEKTUBI TaK 1 MPOTATOM
KOPOTKHX MOTOYHUX MepiofiB yacy [12-14].

Ha wam mnormsin, st TrapMoOHi3amii  Jep>KaBHOI TMOJITUKH PO3BUTKY
HiATPUEMHUIITBA 3 CUCTEMOIO CTadmi3aIl 1ep>kaBHUX (PpiHAHCIB KpaiHU HEOOX1THO
BpPaxOBYBaTH KOPOTKOTEPMIHOBI HACIJKHU Ta JOBFOTEPMIHOBUN €(PEKT Bijg 3MIH y
BCiX cpepax peryiatoBaHHs (HIHAHCOBHUX BIAHOCHH Y CYCIHUIbCTBI. BBakaemo, 110 B
YKpaTHChKUX peatisix He0O0X1IHO:

1) mpoBecTH ayauT BUTPAT MICLIEBUX Ta 3arajbHOJAEP>KaBHOTO OIOKETIB JJIs
onTuMizaiii nepxkaBHuX ¢inanciB. Ha Hamry myMKy, BUTpaTH 3 OIOJKETIB MalOTh
MICTUTH HE TUIbKH LIJIbOBE CIPSIMYBaHHSA, a i OL[IHIOBATHUCS 32 MEPCIEKTUBHICTIO
OTpUMaHHsS (DIHAHCOBMX pEe3yJbTaTIB BiJl I1X 3[1MCHEHHS, W10 J03BOJIUTH B
OTIEPATUBHOMY PEXHMI CTHMYJIIOBATH IMOKPAIIEHHS €KOHOMIYHOTO CEpeIOoBHUIIA
CYCIUIbCTBA, MIATPUMYBAaTH JE€P)KABHUM CEKTOp EKOHOMIKM Ta CTBOPHUTH
nepeyMOBH U1 KEPOBAHOTO PO3BUTKY MiAMPUEMHHULITBA B KpaiHi;

2) 3HU3UTU pIBEHb MOJATKOBUX IUIATEXKIB 3 OJHOYACHUM 3ay4YEHHSIM
(dbiHaHCOBUX pecypciB y OMOKETH 3a JOMOMOTOI0 Jep)KaBHUX oOOirarii
BHYTpIIIHBbOI TO3uKH. lle, BBaxkaemo, macTb 3MOry cTaOLII3yBaTH JEpKaBHI
(GilHaHCH B KOpPOTKOTEPMIHOBIN MNEpPCNEeKTUBI. AJPKE 3MEHLIEHHS MOJAaTKOBOTO
HABAHTAKEHHA HA O13HEC CYNPOBOKYETHCS KACOBUMH PO3pUBAMH Y OIOJIKETaxX Ta
BUHUKHEHHSAM AchINUTY KOIMITIB. Xo0d4a oOmiramii BUMHUBAIOTh OOITOBI KOINTH 3
C€KOHOMIKH, ajieé B JIOBFOTEPMIHOBIM TEPCIEKTUBI TOBEPHEHHS (PIHAHCOBUX
pecypciB  cy0’ekTaM  TIANPUEMHUIITBA MaTUME IIO3UTUBHHN  edekr. B
JIOBrOTEPMIHOBIN TIEPCTIEKTUBI, HA HAIIl TIOTJIS, EKOHOMIKA OTPUMYE MOKIMBOCTI
0 POCTY Ta BIOCKOHAJICHHS, 30UIBIIUTHCS TMOTEHIian SK (GI3UYHUX TakK 1
IOPUIUYHUX OCI0, TOKPAIIUThCS KOHKYPEHTOCHPOMOXKHICTH Ta (DiHAHCOBI
MO>KJIMBOCTI MOKYTIIIIB;

3) IMIJIEMEHTYBaTH B OIOKETHU 1HBECTHIIIIHI MpOrpaMu, SIKi IISITUMYTh 3a
OPUHIMIIOM  «(IHAHCOBOTO  pe3yibTaTy». T100TO OMKETHI IHHOBAIIIHI
MIIPUEMHUIBKI TIPOEKTH MAalOTh MICTUTH YiTKI BUMOTH JI0 OTPHUMYBayiB
JIep’)KaBHUX 1HBECTUIlIN, peai30ByBaTUCS MIPU OTPUMAHHI YITKUX TapaHTIA MI0A0
dbopmyBaHHsS TIPUOYTKOBOCTI, HOBUX POOOYMX MICIb Ta 3POCTaHHS MOJAATKOBHX
HAJXO/DKeHb. bro/keTraM ycix piBHIB HEOOXigHO cdopMyBatu e(EeKTUBHY
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apXITeKTypy peasizallii 1HBECTHIliH, SKa CTUMYJIIOBATUME PO3BUTOK E€KOHOMIKH,
3a0e3NneynTh OTPUMaHHS MPUOYTKIB BIJ JACPXKABHUX KOIITIB, CTBOPUTH
KyMYJIATUBHUHN €(EKT BiJl CIiBOpalll MiXK IPEACTaBHUKAMU ITyOJIIYHHUX 1 IPUBATHUX
¢diHaHCIB.
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