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YV 6yov-saxii eanysi npasa i eany3i 3aKOHO0ABCMEA OCHOBHUM 0dice-
penom € Koncmumyyia Ykpainu, wo emiwgye npunyunogi nojiodHcenms, sKi
pe2ynooms nogHosaxceHus Bepxosnoi Paou Yxpainu, [lpe3udoenma Ykpai-
Hu, Kabinemy Minicmpis Ykpainu ma Paxynkoeoi nanamu 6 2any3i QhiHancie.

AKwo y8axicHo npuousumucs 00 KOHCMUmMYYiuHux Hopm, mo Jnoou-
Ha, 3HAUOMA 3 (DIHAHCOBUM 3AKOHOOABCMBOM, 8I0pPA3y 3PO3YMIE, WO 0YOb-
saxka Hopma kpawoi 6 €eponi Koncmumyyii Ykpainu ons ceoei peanizayii
NOBUHHA Mamu hiHaHco8e 3a0e3neUeHH s, sIKe MOoXHce BUOLIAMUCS 0epirca-
8010 NPU HANOBHEHOM) 00X00aAMU OI0DIAHCEMI.

JI. K. BoponoBa



PO3I1J 1
CTAH TA EBOJIIOLISA TEOPETUYHHUX
JTOCJIKEHDb TYBJIYHOI ®THAHCOBOI
TISIJIBHOCTI 1 ®ITHAHCOBOTI'O ITPABA
(KOHLENTYAJIBHUHA ACIIEKT)

(Kacvsanernko Jlrob6o6 Muxaiinisna, 00Kkmop r0opuoudHux Hayk, npogecop,
lepoicasnuii nooamkosuii yHigepcumem,)
ORCID 0000-0003-1742-7580

Beryn. @iHaHCOBE MPaBo SIK rainy3b IOPUAUYHOI HAYKH Ta MPABOBOI
CUCTEMH MAa€ Psiji KOHLENTyaJlbHUX aCIeKTiB, 1[0 BU3HAYAIOTh HOTO CYT-
HICTh, (DYHKIIT Ta POJb y perytoBaHHI (IHAHCOBUX BIHOCHH y JEpKaBi.
Konuenryanpuuii acniekT (iHAHCOBOTO IMpaBa MOJIATAE€ B MOro MyOJIivHO-
NIPaBOBIN MPHUPOJI, CIIPSIMOBAHOCTI Ha PETYJIOBAHHS BIIHOCHH, TOB’SI3aHUX
13 (OopMyBaHHSIM, PO3MOIIJIOM 1 BUKOPUCTAHHAM (DIHAHCOBUX PECYpPCIB
JepKaBU Ta OpPraHiB MICLIEBOTO caMOBpsiayBaHHA. [{e oXoruitoe BCTaHOB-
JICHHS TIPAaBOBUX HOPM, sIKI 3a0e3MeuyloTh €PEeKTUBHE (PYHKIIOHYBaHHS
(¢b1HaHCOBOI CUCTEMHU, KOHTPOJIb 32 TOTPUMAHHAM (DIHAHCOBOT TUCIUILTIHUA
Ta 3a0e3nedeHHs PiHaHCOBOI OE3IMEKHU JEPKABU 3arajioMm, 10 € BaKIUBUM
IHCTPYMEHTOM CTa01JIbHOCTI Ta PO3BUTKY KpaiHH.

®diHaHCOBE MPaBO MPOWILIO CKIAJAHUM HIISAX PO3BUTKY Ta CTAHOB-
JICHHS, €BOJIIOLIOHYIOUYHM BiJ] PEryJIIOBaHHS OKpeMHX (DIHAHCOBUX NMHUTAHb
10 GOpMyBaHHS CKJIQJHOI CHCTEMU MPABOBHX HOPM, IO PETYJIOIOTH CY-
yacHl ()iHAHCOBI BIJIHOCHHU. BapTo 3a3HaunTH, 10 HA TEOPETUYHI JTOCIHI-
JOKEHHS myOJ1idyHOi (piHAHCOBOI MISUTBHOCTI Majld TEBHUM BIUIMB 3MIHH B
EKOHOMIYHUX YMOBaX, CyCHJIbHI OTPpeOr Ta HAyKOBI MiAXOAH. Y KpaiHCh-
K1 HayKOBIIl aKTUBHO JOCIIIKYIOTh MyOi4Hy (hIHAHCOBY AiSUIBHICTH, aHa-
J13yI0UH 11 TEOPETUYHI Ta MPAKTUYHI ACTIEKTH, aKLIIEHTYIOUM yBary Ha aHa-
131 IUHAMIKH Ta CY4acHOTO CTaHy PO3BUTKY IyOIIYHUX (PIHAHCIB, iX (QYHK-
I 1 CTPYKTYypHU. BueHi aHami3ylOTh €BOJIIOIIIO MiAXO/IB 10 BU3HAYCHHS
nyOniyHUX (DIHAHCIB, BIAMIHHOCTI MIX TyOJIYHUMH Ta MpUBaATHUMHU (Pi-
HaHCaMH, a TAKOXX BIUIMB CyYaCHUX YMOB Ha TpaHC(HOpPMAIIIIO HUX MOHSITh.
30kpeMa, po3rsaaaloThesa MUTaHHS €(EKTUBHOCTI BUKOPUCTAHHS OI0KeT-
HUX KOIITIB, TIpoOJieMH OrOMKETHOTO AchImUTy Ta OOProBOro HaBaHTa-
xeHHs. OTKe, TEOPETUYHI JOCTIIKeHHS My0J114HOoil (PiHAHCOBOT AISIIBHOCTI
MOCTIMHO PO3BUBAIOTHCS, AMANTYKOUYUCH JO HOBUX BHUKJIUKIB 1 MOTpeO
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CYCHIIbCTBA, IO CHPHUSAE BJOCKOHAJICHHIO (PIHAHCOBOI CUCTEMU Ta IiJBU-
MICHHIO €(PEKTUBHOCTI yHpaBiIiHHS MyOIIYHUMH pecypcaMmu, il poji B 3a-
OesnedeHH1 (QYHKIIIN IepKaBu Ta 3aJI0BOJICHHI ITyOJIIYHOTO 1HTEpeCy.

dopmyBaHHsI 0a3ucHUX 3acajl (iHaHCcOBOro mpaBa. PiHaHCOBE
IIPaBo SIK CAaMOCTIHHA Taly3b HOPUAUYHOT HAYKH MPOUIILIIO TPUBAIMM IUISIX
PO3BUTKY, BigoOpa)karouu 3MiHU B €KOHOMIYHHUX 1 CYCHIJIBHO-TIOJITUYHHUX
BiiHOCHHAX. [lepuri ysiBiaeHHs npo piHaHCOBE MPaBO BUHUKIIU I11¢ B aHTHY-
HI YacH, KOJIM CYCIILIbCTBA MoYaau (pOpMyBaTU CUCTEMHU ONOJATKYBAaHHS i
yOpaBIiHHSA JiepKaBHUMHU KomTaMu. (DiHaHCOBI BIAHOCHHM ICHYBajiu B
CTapOoJIaBHIX LMBLII3AIIAX (Hanpukiaja, €runti, BaBunoni, Pumi). ITogart-
KU Ta 300pU CTATYBAIKCS AJI1 YTPUMaHHS apMii, OyA1BHULITBA 1H(PACTPYK-
TypH, (DiHAHCYBaHHS AEp>KaBHOrO amapary. BapTo 3ramatu, 1m0 pUMCBKe
MPaBO 3aMo4YaTKyBaJIO IOPUANYHI MEXaHI3MHU PETYJIOBaHHS IMOJATKIB 1
nep>kaBHux Butpar. Iliznime B XIV-XVII cTomTrsx y €éBponecbKux Kpai-
Hax 3’sBJISIIOTHCS MOAATKOBI CUCTEMH, PEryJbOBaHI 3aKOHOJIaBCTBOM, IO-
yaiu ¢popmyBaTHCs nepiia (piHaHCOBA TOKYMEHTAILlIsl Ta MOHSTTS OI0JIKET-
Horo oOmiky. ¥ XVIII-XIX cromiTTsax moymHae GopMyBaTHCS CHUCTEMA
nep>kaBHUX (DiHAHCIB, OIOKETY, KPEAUTIB, 3 SIBISIOTHCS MepIil (piHaAHCO-
BO-TIPaBOBI akTH, Hanpukiaa y Opanmii, Himeuuuni, Benukiii bpuranii.
Opnak, sk OKpeMa Hayka, (piHaHCOBE MpaBoO HE iICHYBaso, a (HiHAHCOBI MH-
TaHHS PO3TJIAIATUCA B KOHTEKCTI 3arayibHUX MpaBoBux HopM. Y XIX cro-
JTT1 (piHAHCOBE MPABO MOYMHAE BUOKPEMITIOBATHCS SIK CAMOCTIHA HayKa.
[ y meit mepion GpopMyrOThCsl MEpIIl HAYKOB1 MIAXOAHW 0 PO3yMIHHS (i-
HAHCOBOI JISITLHOCTI JIep KaBy Ta i1 MpaBOBOTO peryitoBanHsa. BinOyBaeTh-
csl cucTeMaru3ailis (iHaHCOBO-TIPABOBUX 3HAHb, a TaKOXX (DOPMYBaHHS OC-
HOBHHUX IHCTUTYTIB ()IHAHCOBOIO MpaBa. B yHiBepcUTeTax moyaiu 3ampo-
BaJKyBaTH BUKJIAJIaHHs Kypcy (PiHAHCOBOTO IpaBa.

B Vkpaini popMyBaHHs 1HCTUTYTIB (piHAHCOBOTO IMpaBa BiAOyBanocs
napayesibHO 31 CTAHOBJICHHSIM JAEpP>KaBHOCTI. IcTOpist IXHHOIO BUHUKHEHHS
csarae vaciB KuiBcbkoi Pyci, xonu 3’siBunucs nepini GopMH ONOAATKY-
BaHHS Ta YIpaBIiHHA JepkaBHUMHU (iHaHcamu. Haykosa mpars B. Xoxy-
nsika «Hayka ¢inancoBoro mpasa: nmpo0OJieMU CTAHOBJIEHHSI Ta PO3BUTKY»
(2014 p.) mpucBgUYeHa aHaJi3y MPOLIECY CTAHOBJIEHHS HAYKHU (DIHAHCOBOTO
mpaBa, il mpeaMeTa, CTPYKTYpH Ta METOJI0JIOT1i JOCIIKeHb. Y poOOTI Mij-
KPECIIOETHCSI BaXJIMBICTh BU3HAYEHHS MPEAMETa, CTPYKTYPU Ta METOJO-
jorii (hiHAHCOBO-TIPABOBOI HAYKH, @ TAKOK OOTOBOPIOIOTHCSI MOYKIJIUBI CIIO-
coOu ii moganbIIoro po3BUTKY [69].
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Pozain 1. Ctan Ta eBoJIIOLiSI TEOPETHYHHX JOCTIIKEHb Iy 0JTi9HOL
(pinaHCcOBOI AisJIbLHOCTI §i piHaAHCOBOrO NMpaBa (KOHLENTYAIbHUI ACHEKT)

3 He3zanexHicTio Ykpainu 3 1991 poky mounnae ¢opmysarucs Di-
HAHCOBE MpaBO YKpaiHW yepe3 nmoTrpedy Jep>kaBu B MPABOBOMY PETYIIO-
BaHHI (iHaHCiB. 1996 poky yxBaneHo Koncruryiro Ykpainu [24], axa 3a-
KJIaJla OCHOBHM (DIHAHCOBOT CHCTEMU JiepkaBu. BinOynocs yxBaneHHs 3aKo-
HIB, IO PETYIIOIOTh (PIHAHCOBY AISUIBHICTH J€pKaBU: BIOIKETHUN KOJEKC
VYkpainu [7] BCTaHOBUB Cy4acHY MOJIENb OIOJIKETHOTO peryntoBanHs, [1o-
JATKOBHI Kojaekc Ykpainu [47] cdopMyBaB cuUCTEMY OINOJATKYBAHHS Ta
aJMIHICTpYBaHHsI MOJATKIB. BIpoBa/)KeHO BaJIOTHE pEryJIIOBaHHSA, OaH-
KIBCBKE IIPaBO, MEXaHI3MH MI)KHApOJAHOro ()IHAHCOBOT'O CIIBPOOITHULITBA
Ta 1H.

JloCIIIKEHHAMH, Y SIKMX PO3TJISJaINCs 3arajibHi MUTaHHS Teopii (Pi-
HAHCOBOT'O IpaBa, cucTemMa (PIHaHCOBOIO IpaBa, IPUAMYHA IPUPOJA HOro
CTPYKTYpHUX ejeMeHTiB, €: I1. [lanypkiBcekoro «IIpaBoBi 3acaau ¢iHaH-
COBO1 MISUILHOCTI JAeprkaBu: IpobiieMu meToaosiorii» [44] ta «IIpobaemu
Teopii pinancoBoro npasay [45], B. Bumnosenpkoro «Cuctema ¢iHaHco-
BOTO MpaBa YKpaiHU B yMOBax MEPEXOAy /10 PUHKOBOI €KOHOMIKK» [8],
A. KoBanpuyka «®PinancoBe mpaBo YkpaiHu. CTaH Ta MEpPCIEKTUBU PO3-
BUTKY» [21] Ta «DiHaHCOBE paBO YKpaiHM B PUHKOBHX YMOBax: IpooJie-
MU (popMyBaHHsI, pO3BUTKY, 3actocyBanHs» [22], O. Jmurpuk «/[xepena
¢diHaHCOBOrO TpaBa: MpoOJIeMHU Ta MEPCHEKTUBH Po3BUTKY» [15], O. Jly-
kameBa «Teopermuyni mpobsemu cuctemu (QinancoBoro mpasay [30],
M. Ilepenenuns «Ilouarts Ta Buau cy6’€kTiB iHaHCOBOTO mpasay [46],
C. Himumuoi «[IpuHuunu my6s1i4yHO1 (PiHAHCOBOI AiSUIBHOCTI B YKpaiHi»
[40], A. Hectrepenko «®iHaHcoBa cuctema YKpaiHu: mpoOJieMH Teopii»
[36], M. [amipuueBa «IIpaBoBa mpupoga ¢iHaHCOBOI HisibHOCTI» [13],
J. Binincekoro «IIpaBoBa npupozaa myOaiyHO1 (p1HAaHCOBOI cUCTEMH Y Kpai-
Hm» [5], C. Oukypenko «Miciie (piHaHCOBOTO IMpaBa B CUCTEMI MpaBa YK-
painu: mpoOieMu Teopii 1 mpakTtuku» [43], A. KoBalleHKO «AKTyasibH1
npo6siemu (yHKIIIH 1 3aBIaHb (hiHAHCOBOTO mpasay [19] Ta iH.

A TaKoX JOCIHIJIKEHHSIM (P 1HAHCOBO-IIPABOBUX MUTAaHb TAKOX MPHUC-
BaTuiu cBoi mipary FO. Anictparenko, H. Atamanuyk, B. binoyc, M. brixap,
I. bBounapenko, O. bpurinens, JI. Baonescrka, JI. BopoHosa, A. I'apGiHcbka-
Pynenko, P. I'aBpumtok, [l. I'ermanues, O. 'erbManens, M. I'nyx, E. JImMut-
penko, I. 3aBepyxa, A. IBancwekuii, M. Kapmamirta, JI. KacesaeHKO,
1. Koounsauk, H. KoBanko, I1. Komomienp, 1. Kpununekuii, M. Kyue-
psaBenko, T. JlatkoBcbka, O. Makyx, T. Manenuk, O. MenpHuk, A. Mo-
HaeHko, O. Mysuka-Credanuyk, A. Heuait, O. Opmwok, 3. Ilepomyk,
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O. Mamenko, H. ITpumsa, }O. Popuncekuii, B. Psaninceka, O. ConnateH-
ko, I'. Crpusamko, B. Xoxymsak, B. Yakika, B. Uepnaguyk, H. Sxumuyk,
T. SIMHEHKO Ta iH.

Coporonsi ¢piHaHCOBE MPABO € PO3BUHEHOIO Traly3310 IOPUIUYHOT Hay-
KM, SIKa JOCIIKY€E TPaBOB1 acleKTH (pIHAHCOBOI ISUIBHOCTI JI€pPXKaBH,
OXOILTIOIOYN OFOJKETHE TPaBoO, IMOJATKOBE MpaBO, OAHKIBChKE IPaBO Ta
iHII 1HCTUTYTH. CydacHHMM eTan XapaKTepU3YEThCS IMEePEOCMUCICHHSIM
pouti iepkaBu y GhiHAHCOBIN cepi, TOCTIHKEHHSIM MUTaHb MyOIidYHuX (i-
HaHCIB, ()IHAHCOBOT'O KOHTPOJIIO Ta HArJsAIy, a TAKOXK ajarrariero ¢piHaH-
COBO-TIPABOBUX HOPM JO YMOB PHUHKOBOI €KOHOMIKH, BIPOBAKYETHCS
MiJKHApOJHA CHiBIIpans y coepi (inancis. Foro po3BUTOK TpHBae 3 ypa-
XYBaHHSIM TJ100aJbHUX BUKJIHMKIB, €KOHOMIYHUX pedopM 1 mudposizarlii.
CyyacHi DOCHI)KEHHS CPSIMOBaH1 Ha BJAOCKOHAJICHHS (DIHAHCOBOTO 3aKO-
HOJIAaBCTBA Ta aJamTallil0 MOro 0 €BPONEUChKUX CTAaHIAPTIB, 1IHTETPAIlil0
HalllOHAJbHOT (DIHAHCOBO-TPABOBOI CHUCTEMH B MIKHAPOJHUM IPABOBHIA
npocCTip. YIOCKOHAIEHHS! (PIHAHCOBO-IIPABOBUX HOPM € KIIFOUOBUM MEXa-
HI3MOM 3a0e3nedeHHs] €()eKTUBHOCTI €KOHOMIKH, COLIIaIbHOrO A00pOOyTY
Ta MPaBOBO1 CTA0LIILHOCTI JIEP>KaBH.

Bapto nigrpumaru nymky T. JIaTKOBCBKOI, 1110 «B YMOBaX PO3BUTKY
YKPaAiHCBKO1 JIepKaBU CyTTEBUX 3MIH 3a3Ha€ raily3b (DiHAHCOBOTO MpaBna,
PO3BUTOK HayKH (piHAHCOBOTO IMpaBa Habupae o0epTiB. Came Ha 1K ramy3i
mpaBa SICKpaBO B1J0Opa3mIKCs 3MiHH, IO B1IOYBaauCsi W MPOJOBXKYIOThH
BimOyBatucsa y kpaini. CydacHe >KUTTS CTaBUTbH MEpPe]l BITYM3HSIHOIO Hay-
KO0 (pIHAHCOBOTO TpaBa CKJIAJHI BUKIHMKHU Ta 3aBJaHHS, KOHCTPYKTUBHE 1
CBOEYACHE PO3B’SI3aHHS SIKUX € 3aOPYKOIO ICHYBaHHS Ta A1€BOCTI YKpaiHu
K CyBEpPEHHOI Ta HE3aJIEeKHOi, MEMOKPATHYHOI, COIlalbHOI, MPaBOBOI
nepxkasm» [28, c. 9].

Ha nymky /I. bimiacekoro, myOnmiuynuii iHaHCOBUN 1HTEpEC € 3aca-
JI0I0 BU3HAUEHHS 3MICTy MyOsiuHOi (hiHaHCOBOI cucteMu. BiH posrisgae
nyOniuyHUN PIHAHCOBUH 1IHTEPEC AK 3aCi0 COLIATIBHOTO PETyIIOBAHHS, STKHUM
Ha0yBa€e MPAaBOBUX OCOOJIMBOCTEH 1 TapaHTYE MOXJIHMBICTh BUKOPHUCTAHHS
IpaBOBUX 3aC00iB 1 HACTIAKIB. ABTOp BBaXKae, 110 30ajJaHCOBAaHA CHCTEMA
nyOmiyHNX (HIHAHCOBHX 1HTEPECIB Ma€ rapaHTyBaTH LUTICHUN, KOMITJIEKC-
HUW PO3BHUTOK YChOT'O CYCIUJIBCTBA, (PIHAHCOBO rapaHTOBAHO MOJKJIMBICTH
3a10BOJICHHS MOTped yCiX WiIeHIB cycniuibcTBa [5, c. 46]. [I. 'etmanIieB
M1JIKPECIIOE, 110 HUHI BUHUKJIA MOTpeda B 3MiHI aKIEHTIB 11010 BU3HA-
YeHHS MyOJIYHOTO 1HTEPECYy K Y MISIBHOCTI JAEp’KaBW 3arajoM, TakK 1 B
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nyOiuHii ¢diHAHCOBIN MIsNIBHOCTI 30Kpema. (dDiHAHCOBO-IIPaBOBE pery-
JIOBAHHSI MA€ 3J[IMCHIOBATUCS HE TIJIbKUA 3 METOK BUKOHAHHS MyOJIYHUX
3aBJaHb y cdepl (HiHAHCOBOI MISITBHOCTI (HE3aJCKHO B1J TOTO, SKHUM 13
METO/IIB Ii€1 AIsNIBHOCTI OEPYTh 10 YBaru — MoOUIi3allisl, po3noAii, nepe-
pO3MOJIT UM BUTPAYAHHS KOIITIB), aj€ 1 3 METOK HAJIE)KHOTO 3a0e3Ine-
YeHHs piBHA (p1HAHCYBaHHS NYOJIYHUX TOCHIYT, SIKI MalOTh HaJaBaTHUCS
BiZIMIOBIJTHO 10 BCTAaHOBJICHMX 3aBaaHb [12, ¢. 152].

PeryntoBanHs (iHAaHCOBHMH pecypcaMM JepKaBH W OpraHiB MicIle-
BOI'0 CaMOBPSJIyBaHHSI € OCHOBHMM HampsiMOM AiSIbHOCTI OyJb-sKOi zep-
KaBU B OYyJIb-SIKMM ICTOPUYHUHN TIepioa. AJpKe Aep)kaBa 3aBXIU MOTpeOye
0e3nepediitHoro (hiHAHCOBOTO 3a0€3IEeUCHHS 7Sl 3a0€3MEUEHHS Ty OI1YHO-
ro inrepecy. JiicHo, (piHaHCOBE MpaBO CIpsIMOBaHE Ha 3a0e3MedYeHHs Myo-
JIYHOTO 1HTEpecy, TOOTO e(PEeKTHBHE BUKOPUCTAHHS OFOKETHHX KOIIITIB
JUIsl BUKOHAHHS COLIAJIbHUX Ta €KOHOMIYHUX (YHKILIN Aep:xkaBu. Popmy-
BaHHsI OI0JDKETY Ha OCHOBI CYCHUJIBHUX MOTpeO O3HaYae, 110 Jep:kaBa Mae
CHpsIMOBYBaTH (DIHAHCOBI PECYpPCH Ha KJIFOUOBI cepH, sKl BINIUBAIOTh Ha
n00poOyT HaceleHHs, SK-OT OCBITa, OXOpPOHa 3/I0pPOB’s, COIliaIbHUN 3a-
XHUCT, 1H(pacTpyKkTypa, Oe3neka toulo. Jlep:kaBa MOBHHHA 31MCHIOBATH
CIpaBeIJIMBUIN PO3MOJII PECypCiB, EKOHOMIYHUI PO3BUTOK 1 COIIaTbHUN
n00po0yT. Ile mocsiraeThbest yepe3 MPOTpaMHO-IUILOBUNA METOJ, IMPO30-
piCTh, IeleHTpati3alliio, TPOMaJChKUil 1 (IHAHCOBUN KOHTPOJIb. Takuit
MIJIX1] BIATOBIIA€ €BPONEHCHKUM CTaHAApTaM 1 CIPHUSE ITABUIICHHIO J10-
BIpY IPOMA/ISH JI0 A€pKABHUX (DIHAHCIB.

besnepeuno, B perymtoBaHHl ¢iHAHCOBOI cdepu aepkaBa Bimirpae
KJIFOYOBY POJib, 3a0€3MeUy0Uur CTabUIbHICTh EKOHOMIKH Ta 3aXHUCT My0JIi4-
HUX 1THTEPECIB, IO MPOSBISIETHCS B 3a0€3MeUeHH] CyCHIILHUX MOTped ye-
pe3 nepkaBHe (piHaHCYBaHHS. AJIKE caMme JiepKaBa BU3HAUYA€E JKepena Gop-
MyBaHHSI JOXOMIB 1 HampsiMA BUTpPA4YaHHS KOIITIB, BCTAHOBIIOE O0OB’sI3-
KOBI1 /I BCIX CyO’€KTIB IpaBuia IIOAO0 CIUIaTH MOJATKIB 1 300piB, 3a0e3-
nevyyrouu (iHAHCYBaHHS MyOIIYHUX TMOCIYT 1 BUKOHAHHS COIlalbHUX 30-
00B’s13aHb. DIHAHCYBAHHS CUCTEMH COIIAILHOTO 3aXMCTy HACEJICHHS 31iC-
HIOETHCS 32 PaxyHOK MyOJiyHUX (PiHAHCIB, 110 MIJKpecitoe MmyOaiyHO-
MIPaBOBUN XapakTep IuX BiAHOCHH. DOpMyBaHHs, 3aTBEPKCHHS Ta BUKO-
HaHHS JICP’)KAaBHOTO ¥ MICLIEBUX OIOJKETIB 3/I1MCHIOETHCA Ha OCHOBI 3aKO-
HOJ/JABYMX aKTIB, [0 BU3HAYAIOTHh MOPSAOK MOO1TI3aIl Ta BUKOPHUCTAHHS
nyomuHuX (hiHAHCOBHUX pecypciB. JlepkaBa BCTaHOBIIIOE MpaBuia PyHKIII-
OHyBaHHS 0aHKIB Ta IHIUX (PIHAHCOBHX IHCTUTYTIB, 3a0€3MEUYIOUH CTa-
OUIBbHICTH ()IHAHCOBOI CHUCTEMU; BU3HAYAE MOPSAJOK MEPEMILIEHHS TOBApPiB
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4yepe3 MUTHUM KOPJIOH, BCTAHOBJIIOIOYM MUTA Ta 1HIII IUIATEXi, 110 3a0€3-
NeYyrTh HAIOBHEHHs OropkeTy. Hopmu ¢iHaHCOBOTO mpaBa € 000B’I3KO-
BUMH JJI1 BUKOHaHHs. JlepkaBa depe3 YIOBHOBAXKEHI OpraHU 3AIMCHIOE
KOHTPOJIb 32 I[UIbOBUM Ta €()EKTUBHUM BUKOPUCTAHHSIM OIOJI>KETHUX KOIII-
TiB, 3a0€3MeUyoun TOTPUMaHHs (PIHAHCOBOI JUCHUMILIIHKU. 3a MOPYIICHHS
(1HAHCOBOTO 3aKOHOJABCTBA JIeprKaBa mnepeadavae 3aCTOCYBaHHS CaHKIIIH,
10 MalOTh Ha METI 3a0€3MeUUTH JOTPUMAHHS BCTAHOBJICHUX MPAaBUJI, a iXHE
MOPYIICHHS 3yMOBIIIOE OPUANYHY BIINOBIAATBHICTh. OCHOBHI IIPOSIBU II€T
pouti BijoOpa)karoThCs B TOMY, IO JIEp’KaBa BH3HAYA€ 3aKOHOJABYl MEXI1
1u1st GYHKIIIOHYBaHHS (DIHAHCOBUX PUHKIB, BCTAHOBIIIOIOUM BUMOTH 10 JIi-
STTBHOCT1 (pIHAHCOBUX YCTAHOB 1 3a0e3Meuyrouu iXHe noTpuMaHHs. DiHaH-
COB1 BIJIHOCMHU BHUHUKAIOThH 33 Y4YacTIO OpPTaHiB JEp>KaBHOI BIaJMU Ta MicC-
IIEBOr0 caMOBpsiiyBaHHs. [lepxaa 3/1licHIOE 30ip mojaaTkiB, popmye Oro-
JDKET, KOHTPOITIoe iHaHCOBI pecypcH. Lli BIAHOCHHU MalOTh BIIaHO-MaiHO-
BUI XapakTep, /¢ Jep’kaBa BHUCTYIMA€E SK HOCIH BIAJHUX IMOBHOBAKCHB,
BCTAHOBJIIOIOYM OOOB’SI3KOBI TMpaBujia TMOBEAIHKU JUIS 1HIIUX CyO’ €KTIB.
Bapro 3ragatu il Te, 10 BUKJIIOYHE NMPABO HA BUITYCK HAIlIOHAJIBHOI BaJIIO-
TH HaJICKUTH JAeprKaBi, 110 MIIKPECTIOE ii cyBepeHiTeT y ¢hiHaHCOBIH cdepi.
Jlep>kaBa BCTaHOBIIIOE MOPSIOK 3aTyUeHHsI, 00CIIyTrOByBaHHS Ta IMOTAIlICH-
Hs JIEP>KaBHOTO OOPry, BU3HAYAIOUN YMOBH Ta MEXI1 3aI103UYCHbD.

[ToTpiOHO 3a3HAaYUTH, IO B Cy4YaCHUU MEpIOJ] PO3BUTKY IpaBa i
nep>kaBu UQPOBI3AIlS CTa€ 3HATYIIUM YHHHUKOM €KOHOMIYHOTO, IIPaBo-
BOTO, COIIAJILHOTO Ta MOJITUYHOTO KHUTTSA. Bukopuctanus mudpoBux Tex-
HOJIOTH y cepi ¢hiHAHCOBOI AISATBLHOCTI Jep)KaBU Ma€ OyTHU CHPSIMOBAHO
Ha MIJIBUIIEHHS €()EeKTUBHOCTI ¥ MPO30pOCTI omnepatiil 3 myOmyHumMu Pi-
HAaHCAMHU Ta HaJaHHS JIEPKaBOIO MOCITYT.

VYkpaincbke ¢GhiHaHCOBE MPaBO AKTUBHO AJIANTYEThCS 10 MIKHAPO/I-
HHUX HOPM, 30KpeMa 10 ctaHaapTiB €Bpomneiicbkoro Corosy (mam — €C),
Mixunapoanoro BaitotHoro gouay (mani — MB®) ta CsitoBoro 0OaHky.
MaemMo BW3HATH, IO JJIA aKTUBHIIIOI IHTErpallii MOTpiOHO MPUBEACHHS
HaIllOHAJILHOTO 3aKOHOJIAaBCTBA BIAMOBIIHO J0 acquis communautaire €C,
[0 CIPHUSTAME €KOHOMIYHOMY PO3BUTKY Ta MiABUIICHHIO J0OPOOYTY Tpo-
MazsH. [{e oxormmoe analli3 YMHHUX HOPMATHBHO-TIPABOBUX aKTiB, IMJTO-
TOBKY MPOIMO3UIIIH 1010 iIXHIX 3MiH a00 MPUIHSATTS HOBUX, a TAKOXK OIlIH-
KY HACJIIJIKIB TAKUX 3MIH.

[TocuiieHHs B3aeMO/IIi MK YKPAiHCBKHUMH peryisitopaMmu (iHaHCOBO-
IO CEKTOPY Ta MI>KHAPOJHUMH OpraHi3alisiMi Ma€e CIPUSTH BIPOBAIKEHHIO
nepeaoBUX MPAKTUK 1 CTAaHJAPTIB, IO MiABUITYyBaTUME €(EKTUBHICTb
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¢dinancoBoro perymoBanns. CriBnpaiis Ykpainu 3 MB® nabyBae oco6:u-
BOTO 3HAUEHHS, aJDKE KPEIUTYBAHHS KpaiHM M1/l 4aC BOEHHOTO CTaHy € BU-
HATKOBUM BHUIAJKOM. Y4acTh y nporpamax MB® VYkpainu, sik-or Mexa-
HI3M po3umupeHoro (inancyBanusa (EFF), nonomarae miarpumyBaTH €Ko-
HOMIYHY Ta (pIHAHCOBY CTaOUIbHICTh, @ TAKOX CIIPUsIE BIIPOBAKEHHIO pe-
dbopm, moTpiOHUX s BIAHOBJIEHHS Ta iHTerpauii 1o €C. 3anydeHHs eKc-
NEPTHOI MIATPUMKH Ta (piHaHCYBaHHS B1J CBITOBOro OaHKy CHpHsE peani-
3arii CTPYKTypHUX pedopm, CripssMOBaHUX Ha 3MIITHEHHS (PIHAHCOBOI CHC-
TEMH Ta MIIBUILECHHA 11 CTIMKOCTI.

[IpulHATTS cTpaTeriyHUX JOKYMEHTIB, sIK-0T HarionanpHa crpare-
ris foxoaiB 1o 2030 poky [55], sika 3aTBepakeHa po3nopskeHHaM Kaoi-
HeTy MinictpiB Ykpainu Bifg 27 rpyans 2023 p. Ne 1218-p. ta € nopox-
HBOIO KapToI0 peopMyBaHHs MOJATKOBOI i MUTHOI CHCTEM, a TaKOX yA0C-
KOHAJICHHS MPOIIETyp MOJATKOBOTO M MUTHOTO aJMIHICTpyBaHHs, 110 MOT-
piOHO A 3a0e3MeueHHs] MOTeHIiany 3aJ0BOJICHHs (iCKaIbHUX TOTPed y
CEepPEeIHLOCTPOKOBIN mepcrnekTuBl. BoHa TakoX MIATPUMYE €KOHOMIUYHE
3pOCTaHHS Yepe3 3MEHIICHHS! HEPIBHOCTI Ta HEE(EKTUBHOCTI B MOJITHUII i
aJIMIHICTPYBaHH1 JOXOJIIB, MA€ CIPHUAITH MOCUJIEHHIO (DICKAIbHOI CIPOMOXK-
HOCTI Ta aJanTarii MoJaTKOBOr0 # MUTHOTO 3aKOHO/JaBCTBA JI0 CTaHAAPTIB
€C, CTBOPIOIOYY CTUMYJIU JIJI1 €KOHOMIYHOTO 3pocTaHHs. To0To € moTpeda
B aKTHUBHIIIIN afanTaiii yKpaiHCbKoro (iHaHCOBOTO TpaBa 0 MIKHapPO/I-
HUX HOPM, 3a0€3Meuyl0un IHTerpaliio YKpaiHu 10 ri1o0aibHOl eKOHOMIY-
HOT CIIJIBHOTH.

®opmMyBaHHs 06a3uCHUX 3acaa (PIHAHCOBOTO TMpaBa IPYHTYETHCS Ha
KOMILUIEKCHOMY aHaJi31 TEOPETUYHUX 1 MPAKTUYHUX ACTIEKTIB, 110 BU3HA-
YaroTh WOTO MpeaMEeT, CTPYKTYPY Ta METOJ0JIoTii0. BapTo moroguTucs i3
JYMKOIO, 1110, «aHaJII3yI04YU 3MICT CUCTEMHU (DIHAHCOBOTO MpaBa, MOTPIOHO
BpPaxOBYBaTH OCOOJIUBICTH CHIBBIAHOIICHHS CHCTeMH (DIHAHCOBOTO TMpaBa
i cuctemu (hiHaHCOBOTO 3aKk0HOAaBcTBa. CHucTemMa (piHAHCOBOTO MIpaBa Bijl-
PI3HSETHCS YITKOK BU3HAYCHICTIO 1 IUTICHICTIO. BOHA € 1UTICHUM OJTHOPII-
HUM yTBOPEHHSM, 1110 00’ €Hy€E €MHI (PIHAHCOBO-TIPABOBI HOPMH, SKI 3a-
0e3MeuyroTh BIUIMB Ha PETYJIbOBaHI BITHOCHHU €IUHUM IMIICPATHBHUM
MeTos1oM. CTpYKTYpHI €IeMEHTH CUCTEeMHU (PIHAHCOBOTO MpaBa XapaKTepH-
3YIOThCS MyOJIIYHOI IPUPOJIOI0, a BIJIMIOBIAHE PErYJIFOBAaHHS BU3HAYAETHCS
€IUHOIO CHUCTEMOIO CITOCcO0IB BILIMBY» [72, ¢. 17].

Ha nyMKy HayKOBIIB, «IIpeAMET (PIHAHCOBOTO IpaBa XapaKTepU3y-
€THbCSI IEBHUMU TTy3€BUMH OCOOJIMBOCTSAMU: 1) BITHOCHHH, fKi € TIpeIMe-
TOM (h)1IHAHCOBO-IIPABOBOI'0 PETYJIIOBaHHS, CKIIAAl0ThCs y cepl myOaigyHo1
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(G1HAHCOBOI JISIBHOCTI; 2) 00’€KTOM PETYJIIOBAaHHS € BIIHOCUHU MIX ydac-
HUKaMU 3 MPHUBOJAY TPOIIOBUX KOIITIB JEPKABH M aIMiHICTPAaTUBHO-TEPH-
TOplaJlbHUX YTBOPEHb; 3) BUpAXKa€ JTUHAMIYHUM XapakTep 1 BU3HAYAETHCS
pyXxoM myOJaiyHuX rpomoBux (poHIB; 4) IPYHTYETHCS HA BUHSATKOBIN poi
nep>xaBu. BeabMu moka30BUM € MOPIBHSHHS IpeaMeTa (piHaHCOBO-IIPABO-
BOT'O PEryJIFOBAHHSA 3 PErYJIOBAaHHSM BIJTHOCHH, 1110 3/1MCHIOIOTHCS Ha MEXI 3
THITAMM TaTy3sMHU. SIK Tadys3i, siKi Ha MepIIUi TMOTIIsl KOHKYPYIOTh 31 cde-
poro (piHAaHCOBO-IPABOBOI'O PETYJIOBAHHSA, IOCUTh YAacTO HA3UBAIOTh I[U-
BUIbHE W aJMiHICTpaTHBHE MpaBo. B y3araJbHEHOMY BHTJISII IUBIIBHO-
MIPABOBE PETYJIIOBAaHHS HallJIEHE Ha BIOPSIKYBaHHSA Hacamrepe] MaiHO-
BUX BIIHOCHH 1 po3riisaae (piHaHCOBO-MPABOBI BIAHOCHMHHU Yepe3 MPU3MY
MalHOBHX. TpamisioTecsa crpoOM MOCTABUTH MK HUMU 3HAK PIBHOCTI.
AJIMIHICTPAaTUBHO-IIPABOB1 BIITHOCUHM — BJIaJIHI BITHOCHUHM, 1110 3a0e3Iie-
YYIOTh YIPaBJIiHHA MEBHOIO CHEeporo CYCHIIBHUX BIAHOCHH Ha OCHOBI BJja-
I Ta MANOPSAAKyBaHHsS. BrnanHe ynpaBiaiHHA pyXxoM NyOJiyHUX (piHAHCIB
Jla€ 3MOT'y 1HOJII BUCJIOBJIIOBATHUCS B KOHTEKCTI rajay3eBoi € THOCTI IIpeame-
Ta aAMIHICTPATUBHOIO Ta (piHAaHCOBOTO Ipasay [72, c. 10].

O1xe, myOIIYHO-TIPAaBOBA MPUPOIa (PIHAHCOBOTO TMpaBa MPOSBISEThH-
Csl y BJIaJHO-MaliHOBOMY XapakTepi (piHAHCOBUX BITHOCUH, IMIIEPATUBHOC-
T1 HOPM 1 CIIPSIMOBAHOCTI1 Ha 3aJJ0BOJICHHS MMyOJIIYHOTO 1HTEPECY.

O. JlykamieB, TOCHIIKYIOYH CUCTEMY (pIHAHCOBOTO IpaBa, BKA3ye,
10 OJIHUM 13 HaUOUIBIIT MOMIUPEHUX MIAXOJIB 0 OOYIOBU CUCTEMHU (i-
HAHCOBOTO TIpaBa € OOTPYHTYBaHHS ii JeTepMiHAIlli CTPYKTYPOIO MyOid-
HOoi (¢iHaHcoBoi cuctemu [30, c. 98]. Ha iioro gymky, my0JiiuHO-TIpaBOBa
npuposa ¢iHaHCIB BU3HAYAE MyONIYHO-TIPABOBUN XapakTep (HiHAHCOBHUX
BITHOCUH, SKI € TpeAMeToM (PIHAHCOBOrO MpaBa. 3a3BUyaid MyOJiyHO-
mpaBoBa mpupojaa ¢GiHAaHCOBOTO TpaBa MPOSBISETHCA B PEryIIOBaHHI Bif-
HOCHUHHU, MOB’3aHUX 13 POPMYBaHHIM, PO3MOALIOM 1 BAKOPUCTAHHSM ITyO-
JTiYHUX (PIHAHCIB, a TAKOXK 3M1MCHEHHSIM (DIHAHCOBOTO KOHTPOJIIO.

3micT (hiHAHCOBUX MPABOBIAHOCHH SIK CTIIOCOO0Y peamizarii HopM ¢i-
HAHCOBOT'O TIpaBa B peaiii (IHAHCOBOI JISIIBHOCTI BUPAXKAEThCS B TaKUX
TphoX (PpyHKIIAX: 1) piHAHCOBE MPABOBIAHOIICHHS IETANI3Y€E KOJIO OCi0, Ha
SKUX TOIIUPIOE CBOIO Mit0 (hIHAHCOBO-IIPABOBAa HOpMa, OTXKe, y (piHAHCO-
BOMY MPABOBIAHOIICHHI OEPYTh y4acTh HE aOCTPaKTHI Cy0’ €KTH, a 1HIWBI-
IOyaJbHO BU3HAUYEH1 0cOOU; 2) BOHO MEPEBOAUTH a0CTPAKTHI MpaBa il 000B’s13-
KA B TUIOMMHY (h1HAHCOBO-IIPABOBOTO CTAaTyCy KOHKPETHUX CYO’€EKTIB;
3) dbinaHCcOBe MPaBOBIIHOIIEHHS! CTBOPIOE KOHKPETHI CUTYyalli Il peati-
3aIlii 3axoJiB JIEP>)KaBHOTO MPUMYyCy W peaiizaiii (piHaHCOBO-IPABOBUX
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CaHKIIIA y pa3l HEBUKOHAHHS a00 HEHAJEKHOTO0 BHUKOHAHHS Cy0’€KTaMH
CBOiX 000B’s3KIB [68, c. 97].

Ha nymky A. KoBanenka, (yHKIlIOHaJIbHa XapaKTEepUCTHUKa (iHAH-
COBOI0 IMpaBa K rajy3i IpaBa Mae JOMiIHAHTHE 3HAYEHHA Uil POpMyBaH-
HSl KOMIUIEKCHOTO PO3YMIHHSI BHYTPIIIHBOI CYyTHOCTI L€l rajly31 Ta BU3HA-
YeHHS MEX 11 BIUIUBY Ha MOBEIHKY CyO’€KTIB MPABOBUX BIIHOCHH SIK 3
MOTJISITY YMHHOTO 3aKOHOJIABCTBA, TaK 1 B YaCTHHI MOOYJOBU MEPCIIEKTUB-
HO1 HOPMAaTUBHO-(YHKITIOHAJIBLHOI MOJIEJIl B Cy4acHUX YMOBax Po30yJa0BHU
B YKpaiHl IpaBOBOi, TEMOKPATHUYHOI, COLIaJbHO1 AepkaBu. Ha nymKy Bue-
HOro, GyHKII (hiHAHCOBOTO IIpaBa BiJIOOpaXKarOTh OCHOBHI pucu (¢iHaH-
coBoro mnpana ((hiHaHCOBO-MPABOBOTO PETYIIOBAHHA), € 30BHIIIHIM MPOsI-
BOM BJIACTUBOCTEH HOTO HOpPM, CIIPSMOBaHI HAa BHPIIICHHS TUX 3aBJaHb,
K1 CTOSATH TIEPE BIAMOBIIHUMH MIATATY35IMU Ta THCTUTyTaMu (PiHAHCOBO-
ro npasa [19, c. 79].

OTxe, KOHIENTYaTbHUN acTIeKT (PIHAHCOBOTO IMpaBa MOJIATaE y BCTa-
HOBJICHHI MPABOBUX MEXaHI3MiB, 5IKi 3a0€3MeUy0Th CTa0UIbHICTh Ta e(eK-
TUBHICTh (PIHAHCOBOT CUCTEMH JEP>KaBH, a TAKOXX y CTBOPEHHI YMOB IS
peanizanii (piHAHCOBOI MOJITUKH, CIPSIMOBAHOI Ha 33J0BOJICHHS CYCILJIb-
HUX TMOTpeO 1 3a0e3MeUYeHHsT €KOHOMIYHOTO PO3BHTKY. Lle mposBiseThes
TOMY, 110 IOMY BJIacTHBa IMIEPATUBHICTb HOPM, KOHTPOJIb 3 OOKY JeprKa-
BU, 3a0€3MEUCHHS CYCIIJIBHOTO 1HTEpPECY Ta IOPUAMYHA BiAMOBIAAIBHICTH
3a TopymeHHs (IHAHCOBOI JUCHMILTIHU. | Xodua Bke € ynmania KIJIbKICTh
HAayKOBUX Ipallb, NPUCBSIYEHUX (PIHAHCOBO-NPABOBIA HAyIll, BOJAHOYAC
BUCHOBKH JOCJIHUKIB MO0 MPUPOAU Ta 3MICTY il KaTeropiiHOro ama-
paTy HacCTUIbKM HEOJAHO3HA4HI, 10 BUHUKAE 00’ €KTUBHO OOYMOBIIEHA
noTtpeba B cucTeMmaTu3ailii pi3HUX MOTJAIIB Ha PO3YMIHHS Oarathbox
ICHYIOUHX MOHSTb.

Tpancdopmanisa HaykoBUX mnoriasiiiB y GopMyBaHHI NOHSATH
«yO0JivyHi pinaHCcH», «myOaivyHa (PIHAHCOBA MiAJIBHICTBY», «(iHaHCOBA
cucreMay. [cTopiss BUHUKHEHHS Ta MOUIUPEHHS TepMiHa «(piHAHCKU» TICHO
MOB’s13aHa 31 CTAHOBJICHHSIM 1 PO3BUTKOM JIEPKaBH SIK CyCHUIBHOTO 1HCTH-
Tyry. DiHaHCH SK TPEaMET MPaBOBOTO PETYJIOBAaHHS MarOTh 00’ €KTHUBHI
E€KOHOMIYH1 BigHOCHHH. | TIpaBOBE perystoBaHHSA MiCIIeBUX (IHAHCIB HE
MOXe OyTH eEeKTUBHUM, SIKIIIO BOHO CYNEePEeYUTh 00’ €KTUBHUM €KOHOMIY-
HUM 3aKOHaM.

VY nockoHaneHHs! piHAHCIB IPUBEJIO A0 MOSIBU HOBOTO TEPMiHA «I1yO-
el QiHAHCKY, AKUW Hapa3l B HAYKOBIW JliTepaTypl HaOyB 3HAYHOI MOITY-
JISIPHOCTI.
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[ToHATTS € TMEepPBUHHUM €JIEMEHTOM CHCTEMU HayKH (iHAHCOBOTO
npaBa. Bonu BigoOpakaroTh yci acnekTu (HDIHAHCOBO-TPABOBUX SIBUII 1
MIPOLIECIB, XapaKTEePU3YIOTh 1i y HAUOLIbIIOMY CTYII€HI TOBHOTH, LIJIICHOC-
T1 ¥ agekBaTHOCTi. Bapra yBaru nymka B. Xoxynsika, 110 IOpUANYHI TTO-
HATTS BijjoOpa)katoTh co00I0 1711, TyMKH, ySBICHHS MPO MPaBO 3arajiom,
pi3H1 MOro acleKTH, a TAKOXK 1HIIl eJIEeMEHTH MpaBoBoOi A1lcHOCTI. [Tpudo-
My BOHH ITOKJIMKaH1 aJICKBaTHO ¥ TOYHO BIJIOOPA3UTH Ta BUPA3UTH TIIBKH
B3SITI1 B iXHIM €THOCTI 3arajibHi Ta ICTOTHI O3HaKW MpaBoBuXx sBuill [ 70, c. 284].

«I1y6miuni dhiHaHCcHY, «IyOniyHa (PiHAHCOBA TISUTBHICTHY, «(piHAHCO-
Ba CUCTEMa» € OJHUMHU 3 0a3MCHUX KaTeropiil (hiHaHCOBO-NPABOBOI HAYKH,
yepes SKi Ja€ThCsl BUBHAUYCHHS MpeaMeTa (piHaHCOBOTO MpaBa, PO3KpHBa-
€THCS MOTO CYTHICTh Ta OCOOJIMBOCTI, MICIIC B CHCTEMI IIpaBa 3arajiom, Ha
iXHIM OCHOBI OYyIyIOTbCS 1HII (yHIAMEHTaIbHI Kareropii (piHaHCOBO-
paBoBOi Hayku. | xoua mpoOieMaTuKy BUKOPUCTAHHA MyOmiyHuX (hiHAHCIB,
iXHBOTO MPABOBOTO PETYJIIOBAHHS Ta YMPABIIHHS JOCTIKEHO B Mparisx Oa-
raTboX SIK BITYM3HSHHUX, TaK 1 3apyODKHUX HAYKOBIIB, Il TTUTAHHS aKTyali-
3YIOThCSl Yyepe3 NoTpedy B MOJAIBLIIOMY peopMyBaHH1 (PIHAHCOBOI CUCTEMU 3
ypaxyBaHHSIM €BPOIHTETPALIMHUX MparHeHb Y KpaiHu micis HaOyTTs 23 yeps-
Hs1 2022 p. cratycy kanauaara B wieHu €C. be3zanepedHo, comiaibHO-€KO-
HOMIYHUM PO3BUTOK JEPXKABU 3a0€3MEUYEThCS MyOIIYHUMH (pIHAHCAMU, BiJ
E€KOHOMIYHOTO Ta €()eKTUBHOTO CIIOKMBAHHS SKHX 3aJICKUTH PIBEHb JT0OPO-
OyTy SIK KpaiHH, TaK 1 TPOMaJIsiH, 10 € YMOBOIO CTaOUILHOTO Ta CTAJOro po3-
BUTKY JIep’kaBU M TeputopiaibHux rpomas. [lyOmiuni dinancu BimirparoTh
KJIFOUOBY POJIb Y 3a0€3MeUeHH1 COIialIbHOI c(hepu EKOHOMIKHU, OCKIJIbKA BOHU
COpUSAIOTH (PIHAHCYBAHHIO Ta MIATPUMII CYCIIIHHO BOKJIMBUX MOCIYT 1 TIPO-
rpam. Yepe3 mexaHizMu myOyHUX (iHAHCIB JeprkaBa 3a0e3neuye piHaHCy-
BaHHS OCBITH, OXOPOHH 37IOPOB’SI, COIIaJIbHOTO 3aXMCTy Ta 1HIIHUX cdep, 110
0e3mocepeHbO BIUIMBAIOTH HA SAKICTh JKUTTS TPOMA/ISH.

B ykpaiHchkiii mpaBoBii Haylll HAYKOBE TIIyMadeHHS TOHSITTS «ITyO-
Ji4H1 GiHAHCH» € JOCUTH AUCKYCIHHUM, X04a CIIPOO TOCATTH OJIHIET TyMKH
HI0JI0 I[LOTO MUTaHHS OyJO NOCTaTHhO. BapTo 3a3HAYMTH, IO TOHSTTS
«y0mivHi piHAHCKH» 3a3HANO0 3HAYHOI TpaHcdopmarllii B HAYKOBUX KOJax
YOPOJOBXK 1CTOpIi, BiIOOpakaroun 3MiHM B €KOHOMIYHUX CHCTEMax 1 poi
Jiep>kaBy B yIpasiiiHHI (iHaHCOBUMU pecypcamu. JI. BopoHoBa HeomHOpa-
30BO HAroJjolryBajia, M0 «Iicls MOsIBU J€pKaBU BUHUKAIOTH (h1HAHCOBI
BIIHOCHHH, 10 (JOPMYIOTH TPOIIOBI POHIU, SIKI HEOOXIAHI JIs1 ICHYBaHHS
nyONiyHUX OpraHiB 1 piHaHCYBaHHSA MOKJIaJeHUX Ha HUX QyHkuii. i ¢pon-
JI1 MalOTh Ha3BY NyOiuHuX ¢iHaHciBy [9, c. 10].
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O. Opmrok 3a3Hayana, MO TPEAMETOM JOCTIKEHHS (DIHAHCOBOTO
npaBa € myOJiuHi GiHaHCH JepKaBH Ta MICIIEBUX IPOMaJl, TOOTO €KOHOMIY-
HI BIJIHOCHMHHU 3 MOOLII3aIlli, po3MOiay, Mepepo3noaily Ta BUTPAadyaHHS
nyOmidHUX (POH/IIB KOIITIB JIEP)KaBU M OpraHiB MICIIEBOTO CaMOBPsITyBaH-
Hs1 17151 3a0€3MEeUEHHS] PO3UIMPEHOT0 BIATBOPEHHS, T1IHOIO PiBHS KUTTE1-
SJIBHOCTI, COLIAJIbHO-KYJIBTYPHUX MOTPeO, TOOTO MmyOniyHMX HOTped cyc-
niubcTBa [42, ¢. 8, 24]. Ha nymKy iHIIMX, myOaiyHi iHAHCU € CUCTEMOIO
€KOHOMIYHUX BIJIHOCHH, SIKI BUHUKAIOTh y Tpolieci (GopMyBaHHs, pO3MO/Ii-
Jy Ta BUKOPUCTAHHS LEHTPA130BaHUX 1 JICIICHTPaTi30BaHUX (POH/IIB KOII-
TIB, 110 3a0€3MEeYYyI0Th 3arajibHOJEPKaBHI MOTPEON Ta MOTPEOU MICLIEBUX
rpomaf [18]; «myOniuH1 QiHAHCH € KIIOUYOBUM 1HCTPYMEHTOM JIEP>KaBHOTO
yIOpaBJIiHHS, BU3HAYAIOUM 3/IaTHICTh JIEP’KaBU 3a0e3MeuyBaTi COLIaIbHUN
PO3BUTOK Ta BUKOHaHHs MoTped HaceneHHs» [60, c. 123]. O. My3uka-Cre-
dbaHuyk Bu3Hauae myOaiyH1 (piHAHCU K €KOHOMIYHI BITHOCHHHU, MOB’sI3aH1
3 mepeposnoaiiom yactuau BBII kpainu, 3 ¢popmyBaHHSIM, PO3MOALIOM i
BUKOPUCTAHHAM MyONI1yHUX (OHAIB KOIITIB JjIs1 BUKOHAHHS (yHKIIIH 1 3aB-
nanb nepxkaBu, APK, opraHiB wmicieBoro camoBpsiAyBaHHS, YTBOPEHUX
HUMHU OpraHi3ailiii, 3 METOI0 JOCSITHEHHS MyOIIYHOTO (piHAHCOBOTO 1HTEpe-
Cy Ta 3a0€3MeUYeHHs 3aralbHOBU3HAHUX CYCILILCTBOM MOTpeO. [HKOMM My0-
JTiyHl (iHAHCH HA3WBAIOTh (DIHAHCAMH ITYOIIYHOTO CEKTOPY (JIepKaBHOTO
CEKTOPY €KOHOMIKH Ta KOMYHAJIBHOTO CEKTOPY eKoHOMIKH) [35, ¢. 22].

A. Heuaii myGmiuai iHaHCH pO3IIISIAA€E SIK CYCIUIbHI BIIHOCHHU, SIK1
OB’ s13aHi 13 33JJ0OBOJICHHSIM yCIX BUIB MMyOJIIYHOTO 1HTEPECY ¥ BUHUKAIOTh
y MpOIECl YTBOPEHHS, YNPABIIHHA, pO3NOALTY (MEpPEepo3noainy) Ta BUKO-
pucTaHHs (OH/IB KOIITIB JAEPKaBH, MICLIEBOTO CaMOBPsAIyBaHHs 1 (POHIIB
KOUITIB, 32 PaxXyHOK SIKMX 3a/I0BOJIbHAIOTHCS CYCHUJIbHI IHTEPECH, BU3HAHI
Jep>kaBo0 ab0 OpraHaMM MICIIEBOTO CaMOBPSIIYBAaHHS, HE3AJIEKHO Bij
dbopmu BracHocTi Takux ¢ouais [30, c. 227-228].

Buena 3a3Hauae, 110 myOmiuHi (piHAHCH PETYJIIOIOTHCS Yepe3 BCTAHOB-
JICHHSI BJIQJHUX MPUIHUCIB JAEp>KaBU a00 OpraHiB MICLIEBOTO CAMOBPSIIY-
BaHHS 1IOJ0 YTBOPEHHS, PO3NOAUTY (IIepepO3No/IlTy) Ta BAKOPUCTAHHS 3a-
3Ha4YeHUX (DOHIB KOIITIB, a TAKOX I[0JI0 KOHTPOJIIO 3a IIUMH IIPOIECaMHU
[30, c. 61].

Ha nymky O. MonnaBas, myOiidHi (piHaHCH € CHCTEMOIO €KOHOMIY-
HUX BIJHOCHH MIX JEpPXKaBOI, OPUINYHUMH Ta (Pi3UdHAMH OcoOamu, a
TaKOX MDK OKPEMHUMH Jep’KaBaMu, MIXHAPOJHUMH (PpiHAHCOBUMH 1HCTH-
TYIISIMH TII0JI0 aKyMYJISITIIT Ta BUKOPUCTAHHS TPOIIOBUX KOMITIB [34, ¢. 12].
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31 cBoro 6oky C. bapnami, FO. bapantok BBaxkatoTh, 1110 myOiyH1 ¢i-
HaHCHU — II€ CYCIUIbHO-€KOHOMIYHI BIJIHOCUHHM, SIKI BUHUKAIOTh y MPOIIeCl
YTBOPEHHSI, po300AlTy (epepo3no/iiiy) 1 BUKOPUCTAaHHS MyOIiyHUX (DOH-
JIiB TPOIIIOBUX KOIITIB, OB’ 3aHUX 13 33JI0BOJICHHSIM YCIX BHJIIB ITyOI14HO-
ro IHTE€pPEeCy Ta PEryJIOI0ThCA Yepe3 YCTAaHOBJICHHS IMIIEPATUBHUX MPUIIHU-
CIB JiepkaBHU a00 OpraHiB MICIIEBOI'O CAMOBPSIyBaHHS, SIK1 ITOIITUPIOIOTHCS
Ha yYaCHUKIB BIAHOCHUH y cdepl rocrnojaproBaHHs BCix (OpPM BIIACHOCTI
[2, c. 36].

Bapra yBaru nymka C. JIydkoBcbKoOi, 1110 MyOIiYHUM (piHAHCAM MpHU-
TaMaHHI TaKl O3HAKU: TPOIIOBUN XapaKTep BITHOCHUH; OC3IMOBOPOTHUM Xa-
pakTep miarexiB (GI3MYHUMU Ta IOPUIAYHUMU 0CO0aMU 0 JIEPKABHUX 1
MICIIEBUX IIEHTpai30BaHUX (POHIIB; TEPEBAXKHO MpUMycoBa ¢opma rpo-
IIOBUX BIIHOCHUH 13 (PI3MYHUMH Ta IOPUIUYHUMHU 0c00amMu 3 OOKY JepKaB-
HUX OpraHiB BJIaJM M OpraHiB MiCLIEBOIO CaMOBPSAYBAaHHS (OpraHu BN y
dbopMi HOPMATUBHO-TIPABOBUX aKTIB BCTAHOBIIOIOTH CUCTEMY OOOB’S3KOBUX
IJIaTeXIB Ta 3aXOAM BIUIMBY Ha CyO’€KTIB BIIHOCHH Mij 4ac MOPYILICHHS
BCTAHOBJICHOT'O MOPSJIKY); BIJIHOCUHU MEPEPO3IOJILITY BKE PO3MOILICHOTO
CYKYIHOT'0 CYCIUJIBHOTO MPOJIYKTY B Hioro rpomosiit ¢popmi [33, c. 75].

BiacyTHst equHa myMKa cepesi HayKOBIIIB 1 OO0 CKIAJOBUX CUCTEMU
nyomiyHux ¢inadciB. O. Jtyronoiascekuil 3a3Havae, mo myOoaiyHi piHaHCH
€ OCHOBOIO CYCIUIBHOTO CEKTOPY Ta OXOIUTIOIOTH IOXOAM ¥ BUJATKU IICHT-
pPaNBHOTO Ta MICIEBUX YPSAIiB, (POHIIB 000B’I3KOBOTO COIIaILHOTO CTpa-
XyBaHHS, @ TAKOK CTPYKTYPHI B3aEMO3B’ 3K MK HUMH [16, ¢. 12].

A 1HII BBaXKalOTh, 10 BAXKJIMBUMH CKJIQJOBUMH CUCTEMHU ITyOJIUHUX
(iHaHCIB K Y pPO3BHHEHUX, TaK 1 B KpaiHax, 110 PO3BUBAIOTHCS, € OFOIKET-
Ha CHCTEMa, sIKa CKIAJAEThCS 3 OFO/KETIB PI3HUX PIBHIB; I€PKaBHI I1JIbOBI
donan; GiHaHCOBI CY0’€KTU B JAEPKABHOMY CEKTOPIi; JEpKaBHUN 1 MyHI-
UIaTbpHUN O0pr; AepskaBHi ¢iHaHCOBI ycTaHoBH [71, c. 6].

T. KyeHko BHOKpPEMIIIOE [1Ba CKIAQAHUKH Y CTPYKTYpl MyOJIYHUX
¢iHaHCIB 3 ypaxyBaHHSIM HOBOTO OadeHHs new public finance, 110, Ha #oro
IYMKY, BIAMOBIAA€ CydacHiN yKpaiHChKiM mpakTull: 1) ueHtpanbHi (yps-
70B1) (piHaHCU Ta 2) MyHIUMNAIbHI QiHaHCH (MicueBl a0o ¢iHaHCH Micile-
BOT'O caMOBpsiyBaHHs) [27].

3acnyroBye Ha yBary aymka ekonomictiB B. Omapina, B. ®@enocona,
1. FOxuMeHka, siKi 3anpoNoHyBaIN PO3MISIAATH CTPYKTYpY MyOmiuHux (i-
HAHCIB y MIMPOKOMY Ta BY3bKOMY 3HAUCHHSX. BOHHM BBaXKarOTh, IIO SIKIIO
HeThcsl MpPO IMIMPOKE PO3YMIHHSA, TO JI0 HUX BIJHOCSATH TOCIOAAPCHKY
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TISUTBHICTD YCIX BUIIB MyOIIYHUX COr031B: JepxkaBu, OMC, rpoMaacbKux
oprasi3aliiii, TROpYMX CITUJIOK TOIIO, & TAKOK MIXKHAPOJHUX OpraHizallii. Y
BY3bKOMY PO3YMIHHI JI0 CKJIaJly IMyOJIYHUX BITHOCATH JACP>KaBHI M MiCIEBI
¢diHaHCcH, B opraHizallii SKux, HE3BaXKal04M Ha iX B3a€EMOTIOB’I3aHICTh, Ma-
I0Th JIOMIHYBAaTH MPUHIMIIM aBTOHOMHOCTI Ta He3alleKHOCTi. Bpemiri-
pemT, (piIHAHCU TPOMAJICBKUX OpraHizaiiil 1 00’e€HaHb Habarato OJIUKY1
came 110 MyOMiYHHUX (PIHAHCIB, HI)K (PIHAHCIB Cy0’€KTIB rOCHOJAPIOBAHHS.
By3bke po3ymiHHs myOiyHUX (iHAHCIB Hapas3l € OiIbll MOIIUPEHUM
[41,c. 116-117].

B. KpaBuenko 10 nmyOmiuHuX (piHAHCIB YKpaiHU BITHOCUTH: JI€PHKAB-
H1 (piHaHCH, MicueBl (iHAHCH, (pIHAHCHU MOJITUYHUX NAPTiH, JAeprKaBHUI
KPEJIUT, MOJIATKX Ta 300pH, TUIATEXK1 IO ACPKABHUX CIEIIaTbHUX IIILOBUX
dboHAIB, epKaBHI CTPaxoBl GOHAM, CTPAXOBI BHECKH 3a JAEp:KaBHUM CTpa-
XyBaHHAM [25, ¢. 10].

Ane caymHumu € aprymenTu l. JIyHiHOT, sika CTBEpIXKYE, 110 TMOJTi-
TUYHI TIapTii — JOOPOBLILHI 00’ €THAHHSA TPOMAJISH 3 IEBHUMHU CIUIIBHUMHU
iHTepecamu. BoHU mparnyTh 10 AepKaBHOI BIaAH, aje HE MAalOTh CTOCYH-
Ky J0 BUKOHaHHA (PYHKIH faepxasu [32, c. 25].

C. bapnam, FO. bapantok s 1ieit (iHaHCOBOTO ayIUTY MOAUISAIOThH
nyOniyHl (iHaHCH Ha MyOiuHI AepkaBH1 (hoHAM KOIITIB JlepaBHOTO
OromKkeTy YKpaiHnu Ta MICIeBUX OIOKETIB, KPEAUTHI pecypcu, HaJaH1 Mmij
Jiep>KaBHI rapaHTii Ta MicleBl rapanTii, komtu HarionanpHOro 6aHky Ta
IHIIUX JepkOaHKiB, JepKaBHUX IUILOBUX KOIITIB, [leHciiiHOro goHay Ta
¢boHAIB 3aranbHOO00B’ I3KOBOTO COLIIAIBHOTO CTPaXyBaHHS, a TAKOXK KOII-
TA CyO0’€KTIB TOCIOJapOBaHHs JEP>KaBHOI Ta KOMYHAaJIbHOI BJIACHOCTI,
OTpUMMAaHI BIJ IXHbOI TOCHOJAPCHKOI MISJIBHOCTI) Ta MyOJIYHI IpPHUBATHI
(pinancu manoro Oi3Hecy, KOprnopaTuBHI ¢iHaHCH, QiHAaHCHU OaHKIB, (i-
HAHCH HEKOMEPIIINHUX opraHizailiit) ¢hinaHcu [2, c. 36].

Ha namy gymky, BiJICYTHICTh €JUHUX IMIJIXOJIIB IO Kiacudikari my0-
JTiyHuX (DIHAHCIB 3yMOBHMJIA 3aCTOCYBAHHS HAYKOBIIIMU BJIACHUX KOHIICTI-
i moauty. EBomomist HaykoBUX MOTJIAIB HA TyOsiuHi diHaHCH BigoOpa-
Kae Tepexia BiJ BY3bKOro po3yMiHHS (DIHAHCIB SIK IHCTPYMEHTY JepKaB-
HOTO YIPaBJIiHHA 10 OUTBII MIMPOKOTO Oa4eHHS iXHBOI POl B €KOHOMIU-
HOMY Ta COLIIAJIbHOMY PO3BHUTKY CycHuIbcTBA. ChOroH1 myOsiuHi (p1HaAHCH
PO3MIISIAIOTECA K CUCTEMH C€KOHOMIYHHMX BIJHOCHH, IO BHUHUKAIOTH Y
nporeci (GopMyBaHHS, PO3NOALTY Ta BUKOPUCTAHHS LIEHTpaJII30BaHUX 1 Jie-
IEHTPaTi30BaHUX (POHIIIB TPOIIOBUX KOIITIB JACPKABU M OpPTaHiB MICIIEBOTO
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caMOBpsiTyBaHHA. MaeMO BU3HATH, IO YIPaBIiHHS MyOJIYHUMU (piHAHCA-
MU TI1JT 9aC BOEHHOT'O CTaHY MOTpeOye 0COOIMBOI yBaru B HampsMi pariio-
HaJIbHOTO U €(heKTUBHOTO NEPEPOo3Mno iy (HiHAHCOBUX PECYpPCIB HA MOTPE-
Ou BiliHM Ta 3a0€3MEYEHHS B pa3l MOXKIIMBOCTI JJOTPUMAHHS HAJICKHUX CO-
IlaIbHUX CTAHIAPTIB KUTTS HaceneHHs. Llew miaxia miaKpecaroe pob myo-
JT4HUX (IHAHCIB y 3a0€3MeUeHH] HalllOHAIBHOI OE3MEeKu JepkKaBH, CTa01IIb-
HOTO €KOHOMIYHOT'O Ta COIIAIbHO-TIOJIITUYHOTO 1i PO3BUTKY.

BicyTHICTh 4ITKO BU3ZHAYEHOTO TIIyMAay€HHs B 3aKOHOJIaBCTB1 YKpai-
HHU, a TAKOX PO3YMIHHS MOHSITTS «MyOnidHl piHAHCH» cepel YUeHUX, Cy-
NepewInBl MIXO0AHU JO CaMOl CYTHOCTI, CTPYKTYPH, €J€MEHTIB, OI[IHIOBaH-
Hs ¥ 1IEBOCTI MEXaHI3My YIIPaBIiHHSA HUMHU CHOHYKAIOTh J0 TOTJIHOJICHHS
HayKOBHX moinykKiB. I xoua B 3akoHi Ykpainu «IIpo BIAKPUTICTE BUKOPHUC-
TaHHS MyOJIIYHUX KOIITIB» HABEJACHO MEBHUI MEpEiK €JIEMEHTIB CUCTEMU
nyOmiunux (iHaHciB [48], ane et 3akoH Ha/Ja€ BU3HAUYCHHS TOHATTS «I1yO-
JIYHI KOIITHY, IO € MEBHOIO Miporo HesnoriyHuM. [IpoTe BapTo 3a3HauuTH,
mo nediHimiga «myonidHi GiHaHCKH» B KOAHOMY HOPMATHUBHO-IIPAaBOBOMY
aKkTl YKpaiHM He 3aKpimjieHa. BuxoaIumo 3 04eBUIHOT HETOTOXKHOCTI KaTe-
rOpii «IyOJIiYHI KOLITHU» Ta «IMyOIsiuHi (iIHAHCH», OCKIUIBKH APYTHUH Tep-
MIH € IIUPILIUM, HIJK IePUINH.

[TominsgseMo MyMKH JOCTITHUKIB, K1 BBaXKalOTh, 10 B YKpaiHi MOT-
p1IOHO HAJIATOJUTHU CUCTEMY IMyONIIYHUX (DIHAHCIB, KA €PEKTUBHO MPAIIo-
BaTHME€ Ta HE MaTUME HEAOJIKIB. BapTo BpaxoByBaTH, 110 MICIS MOYATKY
BOEHHUX [I YKpaiHa aKTUBHO MPAIIOE€ B HANPsIMI 3aTyYEHHS MO3UK Bij
MDKHApOJHUX MapTHEPIB. YTIPaBIIHHIO IMMU (piHAHCAMHU Ta IXHBOMY IPABO-
BOMY PEryJIFOBaHHIO TaKOX Mae OyTy NpUALICHA MUJIbHA yBara JepkaBu.

[{omo my6aiyHOT (HiHAHCOBOI AISTBHOCTI, TO €BOJIIOLIISI TEOPETUUHUX
JOCIIKEHb BiAoOpakae TMOOKI 3MIHM B PO3YMIHHI poui aepxkaBu y (Pi-
HAaHCOBUX Ipollecax 1 PO3BUTKY CYCIUIbCTBA, MOCTYNOBUM NEpexia BiA
MPOCTHUX MOJIEJICH yIpaBIiHHS Jep>KaBHUMHU (hiHAaHCAMH A0 CKJIAJHUX CHC-
TEM, SIK1 BPaXOBYIOTh B3a€MO3B’ 30K MK €KOHOMIYHMMH, COLIAIbHUMH Ta
MOJIITUYHMMHU YMHHHUKAMH. | SIKIIO HA paHHIX eTarnax PO3BUTKY JIepP>KaBHOC-
Ti (piHAHCOBA JISTBHICTH 3BOJMIACS 0 300py MOJATKIB 1 3a0e3meueHHs 0a-
30BHUX MOTPEO Jep:kaBH, SIK-OT 00OpOHA Ta YIpaBiHHSA, TO Y XX CTOJITTI
pOJIb JIep’KaBU B €KOHOMIII 3Ha4HO 3pocia. [epxaBa 6epe Ha cedbe PyHK-
i peryJitoBaHHS €KOHOMIYHHUX MPOIIECIB, 3a0€3MEeUEHHs COIialbHOTO 3a-
XHCTY Ta CTUMYJIOBaHHA €KOHOMIUHOTO 3pocTaHHs. lle mpu3BoguTh 10
PO3BUTKY HOBHX TEOPETHUUHHUX IM1IXO/IB, K1 BpaXOBYIOTh CKIAAHICTh 1 0a-
raTorpaHHICTh My0JI14HOI (D1IHAHCOBOI MISUIBHOCTI.
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Ak BBakae M. KyuepsBenko, ¢iHaHCOBA JISUIBHICTD JIEP)KaBU Xapak-
TEePU3YETHCSI 0AraTOCTOPOHHICTIO, sIKA BIIOOpakae IBa BAXKJIMBUX aCIEKTH.
3 ogHOrO OOKY, BOHA XapaKTepU3y€e€ThCs] BHYTPIIIHBOIO CKJIAIHICTIO, B3a€-
MOJII€I0 TPATULIIMHUX €JIEMEHTIB, 10 BXKE II3HaHI, IpoaHaIi30BaHl Ta Bij-
OMBalOTh palllOHAIBHO (YHKIIOHYBAJIbHY (PIHAHCOBY CHUCTEMY JIE€pPXKABHU.
[{s1 yacTuHa (iHAHCOBOI AISTILHOCTI JAEp>KaBU 3HAMIIIIA aJleKBATHE B1/100-
pakeHHs! B PABOBOMY PEryJIIOBaHHI. 3 IHIIOTO OOKYy, 00 €KTHBHA pealb-
HICTh MOCTIHO KOpErye, 3MIHIOE, MEPETBOPIOE (hIHAHCOBY CHCTEMY 3ara-
JIOM ¥ okpemi 11 popmu. 3’SBISIIOTHCS HOBI YTBOPEHHS, BIJIHOCUHHU, 1110 HE
BKJIQJQJIKCSl paHlllle B TPAJUIINHI YSBICHHS 1 HUHI HE BKJAJAIOThCA B
YUHHI TPaBoBI pexxumiu [26, c. 137].

Ha iioro aymky, ¢iHaHCOBa NisUTBHICTH JEP)KaBU — 1€ 31HCHEHHS
HEl (QYHKLIN 13 MIAHOMIPHOTO YTBOPEHHS, PO3MOALTY W BUKOPUCTAHHS
(¢b1HaHCOBHX PECYpCIB 3 METOI0 peali3allii 3aBJaHb COI[laIbHO-EKOHOMIY-
HOTO PO3BUTKY, 3a0e3MeueHHs] OOOPOHO3IaTHOCTI Ta O€3MeKUu JepkKaBu
[73, c. 44].

JI. BopoHnoBa 3a3Havasia, mo (iHaHCOBa MISUIBHICTH ACPKaBU — II€
TUSTBHICTD 13 (POPMYBaHHS, PO3MOALTY ¥ BUKOPUCTAHHS IICHTPAJI30BaHUX 1
JEICHTPaII30BaHUX TPOIIOBUX (POH/IIB 3 METOIO 3a0€3IeUCHHS 3T1CHCHHS
byHKIIIN qep)kaBu, COlIaIbHO-EeKOHOMIYHUX 3aBJlaHb, YIPaBIiHHSI, 000po-
HO3JIaTHOCTI, AISUTBHOCTI JIepKaBHUX opraHis [9, c. 34].

€ cBigueHHs, M0 ¢GiHAHCOBA MISUTBHICTH JASP)KaBU — 1€ 3aCHOBAHUI
Ha HOpMax IpaBa IJIAHOMIPHUI MPOLIEC YIPABIIHHS MyOJIYHUMU LEHTpa-
JI30BaHUMM U JIelICHTpaTi3oBaHUMU (OHJAMH KOIITIB, MOTPIOHUMH JJIs
3MIMCHEHHS 3aBlIaHb 1 PYHKUIN, skl noctaBneHi Konctutyuieto Ykpainu
nepeja Aep>kaBolo, OpraHaMy MICLIEBOTO CAMOBPSAyBaHHS Ta IHILIUMHU yO-
JIYHUMU YTBOPEHHSIMU, 103BOJICHUMH JiepxaBoto |74, c. 20].

Bapro minrpumatu nymky O. My3suka-Credanuyk, H. Sxkumuyk, 1mo
3a3BUYai mpeaMeT (PiHaHCOBOTO MpaBa BU3HAYAETHCS SIK CYCHiIbHI BiTHO-
cuHu y cdepl nyOnaiyHoi piHaAHCOBOI MisNIbHOCTI. BogHouac Take Tiryma-
4yeHHs! (PIHAHCOBOTO MpaBa € yCIYeHUM 1 Jenio apxaiunuM. HuHi cycnuibHi
BIJIHOCHHU, SIKI CTAHOBJISATH MpeaMeT (HiHAHCOBOTO MpaBa, € JOCUTH Pi3HO-
MaHITHUMHU. BOHU MOB’s13aHi, 30KpeMa, 13: aKyMyJIIOBaHHSM, PO3IOILIOM i
BUKOPHUCTAHHIM KOMITIB MyOJIYHUX TpomoBUx (OHIB; KOHTPOJIEM 3a Py-
XOM KOIITIB MyONiyHUX (POHAIB, BUKOHAHHSAM OOOB’SI3KiB 1 3000B’s3aHb Y
chepi mybmiuyHUX (IHAHCIB; JEpPKaBHUM KOHTPOJIEM 3a MPUBATHUMU (i-
HAHCAMU; IPUTATHEHHSIM /10 ()iIHAHCOBOI BIJIMOBIATBLHOCTI; 000B’ I3KOBUM
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ayIUTOM; €MICIEI0 TPOIIEH; 3/IIMCHEHHAM JEP>KaBHUX 1 MICIIEBUX 3aI03U-
YeHb; OIO/KETYBaHHSAM B OpraHax IyOJI4HOI BiIajau; OIOJKETHHM IPOIIe-
COM; MIXKOIOJIDKETHUMH BIIHOCHUHAMHM; (PIHAHCYBaHHSAM IyOJIIYHUX BHUAAT-
KiB; (piHAaHCYBaHHSAM 3a0e3MeueHHs MyOJIYHUX, 3aralbHOCYCIUIBHUX IMOT-
peb 3a paXyHOK HEOIOHKETHUX KOIITIB; TapaHTYBaHHSIM BKJIa1B (HI3UYHUX
0C10; MyOJIYHUMH 3aKyMIBIAMU; MyOJIYHO-IPUBATHUM NAapTHEPCTBOM,;
HaJAaHHSM JIEPKABHOI JJOTOMOTH 3a PaXyHOK IyOJIIYHUX KOIITIB; (hiHAHCO-
BUMH 1HCTpYMEHTaMU; (PIHAHCOBUMHM TEXHOJIOTISIMHU; MI>KHAPOAHUMU (Pi-
HaHCaMH; TIPOTUIIEI0 (PIHAHCYBAHHIO TEPOPHU3MY; OOpPOTHOOIO 13 (hiHAHCO-
BUM IIIAXPaNCTBOM, 3JIOBKUBAHHSMU Yy (PiHAHCOBIM cdepi, BIIMHUBAHHAM
komrTiB Tomo [35, c. 32].

Croroani myOmiuHa piHaHCOBA JiSUTHHICTD OXOILTIOE MTUPOKUN CIIEKTP
3aBJaHb, BKJIIOYHO 13 YIPABIIHHIM JAEpP>KaBHUM OOprom, 3abe3MeyeHHsIM
MaKpOEKOHOMIUHOI CTaOUTHLHOCTI Ta pearyBaHHAM Ha rjao0aibHI BUKIUKH,
AK-0T (pIHAHCOB1 Kpu3u Ta nangemii. CydacHi JOCIHIJIKEHHS 30CEPEIKEHI
Ha MOUIYKY ONTHUMAaJIbHUX MOJENEN B3a€MOJIi MIXK JI€P:KaBOI0 Ta PUHKOM,
3a0e3ne4eHHl Npo30pocTi i ePEeKTUBHOCTI BUKOPUCTAHHS MyONMiyHUX (¢i-
HaHciB. Ll # 3aBIaHHS Cy9acHOTO €Taly PO3BHUTKY Y KpaiHu MOTpeOyIOTh
aKTUBHUX PETYJSITUBHUX 1M 3 OOKy Jep:kaBu, TOOTO BJIOCKOHAJICHHS Ha-
npsiMiB, POpM, METOMIIB 1 MEXaHI3MIB €KOHOMIYHOI ISIIBHOCTI, BaXKITMBUM
CKJIQJTHUKOM SKO1 € myOiuHa iHaHCOBA MISUTbHICTD.

Po3BHUTOK yKpalHCBKOI A€pKaBU, BAKOHAHHS [IOCTABJIEHUX I1EPE] HEIO
E€KOHOMIYHMX 1 COIIaJIbHUX 3aBJIaHb BUMararOTh HAasBHOCTI JOCTaTHIX (hiHaH-
COBHUX PECYPCIB Ta YITKOTO MEXaHI3MY iXHBOTO MPABOBOI'O PETYIIOBAHHSL.
AJDKe KUTTEMISUIBHICTh OyIb-SKO1 Iep>KaBH, BUKOHAHHS 11 (PYHKIIH 1 3aB-
JlaHb 3aBXK/IU TIOB’s13aH1 3 BUKOPUCTAHHIM (h1HaHCOBUX pecypciB. ToMy 3Mill-
HEHHSI YKPaAIiHCBKOI JAEPKaBU HA BIACHOMY LIUIAXY 11 PO3BUTKY HEPO3PUBHO
OB’ SIBYEThCA 3 IXHIM €()eKTUBHUM BHUKOPUCTAHHSIM Ta CTBOPEHHSIM HAJICK-
HOTO MIPABOBOT'0 PETYJIIOBAHHS 1ILOTO MPOIIECY .

HesBaxatoun Ha Baromi HaykoBi 3400yTKH, TTO3UTHBHO OIIHIOIOYU
pe3ynbTaTH MOMEPEIHUKIB, BAPTO BU3HATH, 10 U JOCI B YKpaiHl ICHYIOTb
PO301KHOCTI ¥ OCTaTOYHO HE 1ACHTU(IKOBAHO TEPMIHU «ITyOsiuH1 (iHAH-
cuy», «mmyOsiyHa (iHaHCOBA AISUIBHICTBY, 30KpeMa, IIOJ0 iX T'eHEe3HUcy,
CKJIaJly, CTPYKTYpU Ta 3arajoM YperyJroBaHHS MOHSTIHHOTO amapary.
OtpumanHs cratycy kKaHauzaata B wieHn €C BiZKpuBae HOBI MOMJIMBOCTI
s YKpaiHd ¥ ToKJIajgae MmeBHI 3000B°I3aHHS MO0 MPUBEACHHS BITUN3-
HSIHO1 (DIHAHCOBOT TEPMIHOJIOTIT JO €BPOMEUCHKUX CTaHAAPTIB 1 3arajbHO-
BU3HAHOI MIKHApOIHOI NMpakTuku. OTke, BAPTO BU3HAUYUTHUCH MO0 CKIATy
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nyOmuHuX (hiHAHCIB, SIKI TOBUHHI Tepe0yBaTH B CHCTEM1 yIpaBiiHHS (Di-
HAaHCOBUMHU pecypcamMu KpaiHu. AJpKe BiAOyJl0Ba Jep:KaBU IICIsSl BIMHU
noTpeOdyBaTUME MOCUIICHHS YBaru 3 00Ky IPOMaJIChKOCTI MO0 aKyMYJIIO-
BaHHS, pO3MOJILTY, IEPEPO3NOALTY i BUKOPUCTAaHHS (DIHAHCOBUX PECYPCIB Ha
NPIOPUTETHUX HANPSAMAX 1 3aX0/1aX COLIAIbHO-€KOHOMIYHOT'O PO3BUTKY.

[ToBaxkaroun JyMKH BCIX IIOINEPEIHUKIB y JOCIIJPKCHHI IIbOTO -
TaHHS 1 BpaXOBYIOUYM 00’ €KTUBHUM MPOIEC PO3BUTKY MpaBa, AudepeHiiia-
I[IF0 Ta IHTETPallil0 HOPMATUBHOT'O PETYJIIOBaHHS, O€pydH J0 yBaru 0co0-
JUBYy crnenu@iky, BJIACTUBY (PIHAHCOBHMM IPABOBIIHOCHHAM, XOTUIOCA O
BHUCJIOBUTH TYMKY IIPO JAOIUIBHICTh YITKOTO BU3HAYCHHS, [0 TaKe MyOJIid-
H1 (piHaHCH, MyOJIiyHa PiHAHCOBA JISIIbHICTD, 3arajibHl MPUHLHUIINA PETYIIIO-
BaHHs MyOMiuHMX (DIHAHCIB, MPUHIUIN Ta MOPAIOK BUKOHAHHS 3aKOHY
po Jep>KaBHUM 1 MICIIEBHM OIO/KET, MOPSIOK BUIIYCKY LIHHUX TarepiB 1
3a]Tly9eHHS KPEIWTIB, TPAaBOBE PETYJIIOBAHHS MO3WKOBUX MOTPeO JeprKaB-
HOTO Oro/keTy Ta iH. Came 11e JoToMOrIo O BUBECTH HAIlly KpaiHy Ha HO-
B Ma0eiah PO3BUTKY, IMIJBUIIUTH PIBEHb XHUTTSA TPOMAJSH, JTOCATHYTH
OakaHMX MLUIEH CYCHUIBHOTO J0OpOOyTY, a TaKOXX BIHOBUTH ACpP>KaBHY
€KOHOMIKY Ta 3pOOUTH 11 KOHKYPEHTOCIIPOMOKHOIO 010 O1JIBIII PO3BUHE-
HUX KpaiH, OCKUIbKHU MOCTYM J€PKAaBU HUH1 HEMOXJIMBUN 0€3 YCHIIIHOI 11
CUCTEMU ITyOJIYHUX (PIHAHCIB.

[Ty6miuni iHaHCH siK cKi1agoBa (iIHAHCOBOI CHCTEMU € (PIHAHCOBUM
pecypcom 1 GhopMyrOTh (DIHAHCOBHI IOTEHINIAN COIIaAIbHO-€KOHOMIYHO1
CUCTEMH.

dinaHcoBa cucTteMa OyJIb-sIKOi JIepKaBH € OJHUM 13 SKICHUX TIOKa3-
HUKIB 11 PO3BUTKY 3arajioM. 3p0o3yMUIO, 1110 KaTEropisi CUCTEMH € KOMILJIEKC-
HUM HayKOBHUM TMOHSTTSM, SIKE CIIOYaTKy Ha0yBajlo BU3HAYECHOCTI y (¢ijo-
codchbkUX JocHikeHHsX. BapTo 3ragatu, mo B crapoaasHii ['perii ¢i-
aocou Apictorens 1 [lnaton npuainsiam 3Ha4Hy yBary po3pooii iaei cuc-
TeMHOCTI. [IpooBXKEHHSIM IIUX JAOCIIKEHb Oy Tpalll HIMEIbKUX (1JI0-
codiB Cninosu, Jleitonina, Kanra 1 I'erens [63, c. 7].

Maemo Bu3HaTH, MO W KaTeropis «piHAHCOBA CHUCTEMa» TaKOXK €
HaNO1IBII BaroMo0 Kateropiero ¢inancororo npasa. dinancosa cucrema
€ OCHOBOIO €KOHOMIKH KpaiHW, BU3HAYAIOYU TOPSAIOK (POPMyBaHHS Ta BU-
KOpHUCTaHHS (PIHAHCOBUX PECYPCIB Ha BCIX PIBHSIX, 3a0€3MeUyr04u CTadIb-
HICTb, PO3MOJILI PECYPCIB Ta EKOHOMIYHE 3POCTAHHSI.

VY CnoBHUKY (piHaHCOBO-IIPAaBOBUX TEPMIHIB 3a3HAYEHO, IO Mmia Pi-
HAHCOBOIO CHCTEMOIO BapTO PO3YMITH CYKYIHICTH pi3HUX cdep dhiHaHCO-
BHUX IHCTHUTYTIB, sIKi 3a0€3IeUyOTh IPOIEC YTBOPEHHS W BUKOPHCTAHHSI
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KOINTIB BIAMOBIIHUX IIEHTPATI30BaHUX 1 JICIIEHTPaTI30BaHUX T'POIIOBHUX
dboHIIB 3 METOIO 3/1HMCHEHHS (DIHAHCOBOI MIsITBHOCTI JepkaBu. dinaHcoBa
CUCTEMA — 1I€ CYKYNHICTh OpraHiB JIep>KaBHOI BJIaJIU Ta MICLEBOrO CaMo-
BPSYBaHHS, SKi 32 PaXyHOK 3/IICHEHHSI CBOIX MOBHOBAXKEHb PEAI3YIOTh
(diHaHCOBY MOMITUKY nepxkaBu [64, c. 500]. Cxoxe BU3HAYEHHS MMOJAETHCA
1 B Cy4acHili npaBoBiii eHlukiIoneali [66, c. 338—339].

VY (¢iHaHCOBO-€KOHOMIYHOMY CJIOBHUKY (DIHAHCOBA CHCTEMa BH3HA-
YAEThCS SIK CYKYMHICTh YperyJboBaHUX (DIHAHCOBO-TIPABOBUMHU HOPMaMU
OKpeMHX JIaHOK (hIHAHCOBUX BITHOCHH 1 ()IHAHCOBUX YCTAHOB, 3a JOIIOMO-
roI0 SKUX JepkaBa (popmye, po3IOise, BAKOPUCTOBYE IIEHTPAII30BaH1 Ta
JeneHTpaii3oBani rpomosi ¢Gouau komTiB. DiHaHCOBY cucTteMy YKpaiHu
CTaHOBJIATh: 3arajbHOJACP>KaBHI IEHTpai3oBaHl (HOHIU (IepKaBHUM Or0-
JDKeT); (PIHAHCH MIANPUEMHULIBKUX CTPYKTYp; LIEHTpaii3oBaHi (GpoHaU M-
JHOBOTO NMPU3HAYEHHS; JIEpKaBHUN KPEJIUT; PE3EpPBHI Ta cTpaxoBi (HOHIU;
(1HancoBui puHOK [17, c. 847—-848].

Bapto 3a3HauuTH, 10 CKIAJHICTh KaTeropii «myOsiuHi (iHaHCHY
BIUIMBA€E HA ICHYBAHHS PI3HUX MIAXOJIB CE€peJl HAYKOBIIIB JO BU3HAYCHHS
KaTeropii «piHaHCOBa CUCTEMay, ii CYyTHOCTI. SIK BBaXKarOTh €Kl BUCHUX,
(1HaHCOBa cucTeMa YKpaiHU — Il CYKYIHICTh (DIHAHCOBUX JIAHOK (1HCTH-
TYTiB), 00’€IHAHUX 3a O3HAKOK CIUIBHOCTI ()OPM 1 METOJIB OpraHizailii,
PO3MOJITY 1 BUKOPUCTAHHS (POHIB KOIITIB Ta 3a O3HAKOKO iX MPaBOBOTO
peryintoBanHs [74, c. 21].

[HI1 BuYeH1 BU3HAYAIOTH (DIHAHCOBY CHUCTEMY SIK CYKYMHICTH BiJO-
KPEeMJICHUX, aji€ B3aEMOTIOB’ sI3aHUX MK co00t0 cdep (hiHaHCOBUX BiTHO-
CHH, III0 MalOTh OCOOJUBOCTI B MOOLTI3aIlli Ta BUKOPUCTaHH1 ()iIHAHCOBUX
pecypciB, BIMOBIIHUNA amapar YNpaBJiHHS W MpaBoBe 3a0e3neueHHs [59,
c. 21]; sx cykymnHicTh (HOHIB (PIHAHCOBHX PECYPCIB Ta B3aEMO3B’SI30K MIX
HUMH YTBOpPIOE (P1HAHCOBY cucTeMmy kpainm» [23, c. 38]; sk cuctemy dopm
1 METOJIB YTBOPEHHS, PO3MOJIIY Ta BUKOpHUCTaHHS (DOHIIB (HIHAHCOBUX
pecypciB, SiKi TepeOyBarOTh y PO3MOPSIKEHHI Aep’kaBH, HE(IHAHCOBOTO
CEKTOPY €KOHOMIKH, (pIHAHCOBHUX IHCTUTYTIB, JOMOIOCHOJIApPCTB sl (i-
HAHCOBOTO 3a0€3MeYeHHs COIllalbHUX Ta €KOHOMIYHHMX MOTPEeO CyCHiIbCT-
Ba 3arajioM, rOCIoOJIapChbKUX CTPYKTYp, OKPEMHX TpoMaisH [67, c. 127-128].

A. HecrepeHko, po3riisiialodn KaTeropiro «(piHaHCOBa CUCTEMay 111010
il CyTHOCTI Ta CTPYKTYpH, aKIICHTY€ yBary Ha TPhOX acHEeKTax: eKOHOMiU-
HOMY, MaTepialbHOMY Ta MPABOBOMY, 3QJIEKHO BIJI SKUX 3MICT KaTeropii
3MIHIOETHCS. Tak y marepiaJbHOMY acleKTi BOHA CTaHOBUTH CYKYITHICTh
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CKJIaJIoBUX (DIHAHCOBOI CHCTEMH, II0 MaroTh Gopmu GOHIIB, K1 (opmy-
IOThCS, PO3MOAUISIOTECSA Ta BUKOPUCTOBYIOTHCS 111010 MyOJIYHOTO 1HTEpe-
cy. EkoHoMIuHUMI acriekT kateropli «(piHaHCOBa cUcTeMay mepeadadae ii
PO3YMIHHS K CYKYITHOCTI CKJIa0BUX y (Gopmi (iHAHCOBUX BITHOCHH, IIIO
pPO3BHUBAIOTHCS Yy 3B 3Ky 13 (DYHKIIOHYBaHHSM (DiHAHCOBOI cHCTeMH. I3
IIPABOBOTO MOTJISAY, HAYKOBEIh MPOIOHYE pO3IIIAaaT «(piHAHCOBY CHC-
TeMy» SIK CYKyIHICTh METO[IIB, YCTaHOBJICHUX HOPMAaTHBHO-IIPABOBUMHU
aKTaMH, 110 MarTh (POPMYy HOPMATUBHUX BHUMOT JO PEKUMY (PYHKIIOHY-
BaHHS (piHAHCOBOI cuctemu ((piHAaHCOBE 3aKOHOJABCTBO, (hiHAHCOBA MOJIi-
THKa B 11 IpaBOBUX (opmax, (PyHKIIT Ta METOIU JISIILHOCTI, IO peani3y-
I0ThCSl KOHKPETHUMU BIIOBHOBaKEHUMU Cy0’exkTamu) [37, c. 64—65].

Ha ii gymKky, ¢iHaHCOBa cucTeMa € CYKYIHICTIO «(1HaHCOBHX OIle-
parii, sKi MpOBOAATHCA CyO’ekTamu (DIHAHCOBOI MISUTBHOCTI 3 BHUKOPHC-
TaHHSAM MEBHOTO ()IHAHCOBO-KPEAUTHOTO MexaHi3mMy» [38, c. 15].

O. OprroK y CBOIX HAYKOBUX JOPOOKAX MPOIOHYE TPU OCHOBHI ITiJI-
XOJM JIJIsl BU3HAYCHHs JeiHimii moHATTA «piHaHCOBA cUcTeMay: (GoHI0BA
KOHIICIIIIsl; IHCTUTYIIIIHA Ta Tocy0’ekTHA [42, c. 28].

1O. KoBanenko, mpoaHasizyBaBIIi OUIBIIICTh MAXO1B HAYKOBIIIB J0
PO3yMIHHS CYTHOCTI ()IHAHCOBOI CHUCTEMH, y3arajbHUJIA X Ta 3aMpOIOHY-
Bajia po3risigaTH (piHAHCOBY CHCTEMY B OLIbII By3bKOMY 3HAU€HHI 3a: Op-
ra”izamifHuM (IHCTUTYI[IWHUM) HAlOBHEHHSIM (K CYKYIHICTh B3a€MO-
OB’ SI3aHUX CKJIAJOBHX €JIEMEHTIB, K1 MalOTh JTOCTAaTHHO 3HAYHI BIIMIH-
HOCT1 B OpTraHi3allii); opraHizamiiiHOI0 03HAKOIO (K CYKyHHICTh (piHAHCO-
BUX OpraiB 1 (piHAHCOBUX 1HCTHUTYIIIH, 10 3a0€3MEeUyIOTh OpPTaHi3alliio Ta
3MIMCHEHHS (DIHAHCOBOI TISTIBHOCTI PI3HUX I1HCTUTYINHN); TparMaTHYHUM
aCIeKTOM (SIK CyKyNHICTh (PIHAHCOBUX OpraHiB 1 ()IHAHCOBUX 1HCTHUTYIIIH,
10 3a0e3nmeuyroTh (QYHKI[IOHYBAHHS OKPEMHUX CKJIaM0BUX (hIHAHCIB); 1HC-
TUTYLIHHOIO O3HAKOIO (K MEpey (PIHAHCOBUX YCTAHOB, SIK1 JIIIOTh 3a J10-
MIOMOTI'0K0 PI3HOMAHITHUX (PIHAHCOBHUX OTEpalliid, 3aiiMar0ThCs NIEPEBEICH-
HSIM TPOIIEH 3 OJTHOTO MYHKTY B 1HIIWH, a TAKOX HAJAIOTh MTO3UKHU Ta Kpe-
JIUTH); OpPraHi3alliHO-1HCTUTYIHHOI CTPYKTYPOIO (SIK CYKYNHICTh (piHAH-
COBUX OpraHiB Ta IHCTUTYLIH, sIKI 3A1MCHIOIOTh YIPaBJIIHHS TPOLLIOBUMHU
MOTOKaMH Ta (OHJaMHU TPOIIOBHX KOIITIB, OAHKIBCbKI Ta HEOAHKIBCHKI
yCTaHOBH, ()OHAOBI Ta BaJIOTHI OipKi, CTPaxoBi KOMIIaHIii, 1IHBECTULIIHI
dbouau Tomo). Ha mymMKy Bu€HOi, 3 METOIO MEBHOI YHi(iKaIli BCIX MiIX0/IIB
[0JI0 CTPYKTYpU (PIHAHCOBOI CHUCTEMH IMOTPIOHO TAKOXK YITKO BHUOKPEM-
JIIOBAaTH OpraHi3aliiHo-aJMIHICTPATUBHUM aCIEeKT, BIJAMOBIIHO A0 SIKOTO
¢dbiHaHCOBa CHCTEMa OXOIUTIOE OPTaHHW YMPABIIHHS W KOHTPOIIO. A TaKOX
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OpraHi3aliitHO-1THCTUTYLIMHUNA TIAX1d, BKJIOYHO 13 CYKYMHOCTSIMH (hiHAH-
COBUX IHCTUTYTIB, AKUU € HAWMNOLIMPEHIIIUM 1 NEpeBa)ka€ B 3aX1THUX
mxepenax [20, c. 77-78].

3ax1IHOEBPONEICHKI HAYKOBIIl BU3HAYaIOTh (PIHAHCOBY CUCTEMY, Bi/100-
pakarouM PI3HOMAaHITHI MIAXOAU A0 11 po3yMiHHS, Hanpukiay, S. Gurusamy
TIyMayuTh (DIHAHCOBY CHCTEMY SIK CHCTEMY, IO CIPSMOBaHAa Ha CTBO-
PEHHsI ¥ 3a0e3MnedYeHHsl PEeryJIipHOro, riIajgkoro, e)eKTUBHOTO €KOHOMIY-
HOTO 3B’SI3KY MK BKJIaJIHUKaMH. ABTOP BBaXKae, 10 XapaKTEPHUMHU O3Ha-
KamMH (PIHAHCOBOI CUCTEMH € Te, 10 BOHA 3a0e3neuye ieaibHUI 3B’ SI30K
MDK BKJIQJIHUKAMHU Ta 1HBECTOPAMHM, CTUMYJIIOE SIK 3a0IaJPKEHHs, TaK 1 1H-
BECTHIIIT; CIIpUs€E PO3MIMPEHHIO (DIHAHCOBUX PUHKIB Yepe3 MPOCTIp 1 yac;
cipusie epeKTUBHOMY pO3NOiTy (IHAHCOBUX PECYPCIB IS COIIAIBLHO Ba-
TOMHX Ta €KOHOMIYHO MPOAYKTHUBHUX IIIJICH; BIJIUBAE HA SKICTh 1 TEMITH
€KOHOMIYHOTO PO3BHUTKY [75, ¢. 2].

G. Schinasi Bu3Hauae (iHAHCOBY CHUCTEMY BIAIMOBITHO /10 1HCTHUTY-
IAHOTO MIJIXOAY, CYKYIHICTh 3aC001B — ()1HAHCOBHUX 1HCTUTYTIB 1 PUHKIB,
SK1 € Pe3yJIbTaTOM €BOJIIOIIT COIIaIbHUX 3aMOBJICHbB, 3a JOTIOMOTOIO SIKUX
3MIMCHIOIOTHCSL Ta BIPOBAKYIOThCA (piHAHCOBI pimieHHs [76, c. 40], a
P. Rose, D. Fraiser posrnsigaiorh (piHaHCOBY CHUCTEMY JIOCUTH IIHUPOKO,
BITHOCSYH 110 Hel Mepexxy (1HaHCOBHX PUHKIB, (DIHAHCOBI 1HCTHUTYIII1, 013-
HECOBI CTPYKTYpH, (PiHAHCH JOMOTOCHOAapCcTB Ta ypsay [77, c. 6].

R. Schmidt, M. Tyrell po3yminns ¢hiHaHCOBOI CUCTEMH 3BOJATH IO
cneun@iku OKpeMHUX CKIAJOBUX: CTPYKTYPHO-1HCTUTYLIIOHAIbHUX ACTEK-
TiB ()IHAHCOBOI CUCTEMH, Ta 30CEPEKYIOThCSI Ha BU3HAYEHH] 0COOJIMBOC-
Tel npupoau 1 3micty ii pynkuiit [78, c. 5—-12].

Ha nymky I'. 'ab6apna, ¢pinancoBa cuctema 3BOJIUTh pa3oM 3a0IIai-
HUKIB Ta MO3UYAJILHUKIB 1 HAJJA€ TIOCIIYTH 31 3MEHILIEHHS pU3UKiB, 3a0e3Me-
YeHHs JIKBIAHOCTI ¥ iH(opMaliiiHi nocayry 3 (GIHAHCOBUX PUHKIB Ta (i-
HaHcoOBUX iHCTUTYTIB [10, c. 35].

R. La Porta, F. Lopez-de Silanes, A. Shleifer, R. Vishny npoanaii-
3yBasid 49 KpaiH 1100 B3a€EMO3AJIEKHOCTI (PIHAHCOBOIO MpaBa Ta MOJENI
(1HaHCOBOI CUCTEMHU 1 BU3HAYWIIM, 10 OCTAHHA (POPMYETHCS 3aJIEKHO B1J
PIBHS 3aXUCTY IpaB BIACHUKIB, IHBECTOPIB 1 kpeauTopis [79, c. 1113—-1155].

Maemo KOHCTAaTyBaTH TMPO BIICYTHICTh y3arajJlbHEHUX MIAXOMIB J10
PO3yMIHHS MPUPOJIU, 3MICTY Ta CYTHOCTI (piHAHCOBOI cucTemMu. Aje mepe-
KOHaHi, 1o (IHAHCOBA CHCTEMa OXOIUTIOE CYKYMHHICTh (DIHAHCOBUX BITHO-
CHH Ta 1HCTUTYTIB, IO 3a0€3MEYYIOTh aKyMYJIAIII0, PO3IMOAiT 1 BUKOPHUC-
TaHHS ()IHAHCOBHUX PECYPCIB JICpKaBH.
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OpHi€r0 13 CYTTEBUX MPOTAIUH Cy4acHOTO (hIHAHCOBOTO 3aKOHO/IAB-
CTBa € BIJICYTHICTh 3aKOHO/IABYOTO 3aKPITUICHHS MOHATTS «(iHaHCOBa CHC-
TeMay. Xo4a TepMiH «(hIHAHCOBA CUCTEMa» BUKOPHUCTOBYETHCS B PsJIl HOP-
MaTHUBHO-IIPABOBUX AKTIB YKpaiHH, IO PEryNrol0Th (JiIHAHCOBI BIAHOCHHH.
Tak, Hanpuknaz, y 3akoni Ykpainu «[Ipo HanionansHuii 6ank Ykpainu»
B cTarTi 1 BHU3HA4YeHO, M0 «(iHAHCOBA CTAOUIBHICTh — CTaH (DIHAHCOBOI
CHUCTEMH, B SIKOMY BOHA 3/laTHA HAJIEKHUM YMHOM 3a0€3MEYUTH MOMKIIH-
BICTb €(DEKTMBHO BMKOHYBATH CBOI KJIFOUOB1 (DYHKIII1, Takl sIK ()IHAHCOBE
MOCEPEHULITBO Ta 3a0€3MEUCHHS 3A1MCHEHHS IJIATEeXIB, 1 TAKUM YHUHOM
CHPHATH CTIHKOMY €KOHOMIYHOMY 3POCTaHHIO, a TaKOX MPOTHCTOATH HE-
raTUBHOMY BIUIMBY KPU30BHX SIBUII Ha €KOHOMIKY»; y cTarti 7 m. 31 —
«HarioHanbHMi OaHK 3/1MCHIOE aHaJi3 CTaHy (PIHAHCOBOI CHCTEMH MO0
¢inaHcoBOi cTabinbHOCTI»; y crarri 7' ocobmuBocTAMH 3a0e3leueHHs
cTab1IpHOCTI OAHKIBCHKOI cUCTeMH € Te, o «HaronanpHui 0aHK 3a HasB-
HOCTI O3HAaK HECTINKOro ()iHAHCOBOTO CTaHy OAHKIBCHKOI CHCTEMHU, BUHHUK-
HEHHs 00CTaBUH, 5IK1 3arPOXKYIOTh CTa0LTbHOCTI OaHKIBChKOi Ta/abo0 (hiHaH-
COBOi CHUCTEMHU YKpaiHW, Ma€ MPaBO BU3HAYATH THUMYACOBI OCOOJIMBOCTI
peryoBaHHs Ta HArSAy 3a 0aHKamMu abo IHIIUMH 0CO0aMH, SIKI MOXYTh
Oyt 00’ekTOoM TepeBipku HarioHambHOro 0aHKy, 30KpeMa OCOOJHBOCTI
MiATPUMAaHHSA JIKBIAHOCTI 0aHKIB, 3aCTOCYBAaHHS MPYJAEHIIMHUX HOpMaTH-
BiB, 3aMPOBAKyBaTH OOMEKEHHS Ha JISUIbHICTh 0aHKIB, Y TOMY YHCIi 00-
MeXyBaTH ab0 3a00pOHATH BHayy KOIINTIB 3 MOTOYHHX Ta BKJIATHUX
(IeTo3UTHUX) paxyHKiB (PI3UYHUX Ta IOPUIUYHUX OCIO, a TAaKOXK OOMEXKY-
BaTH a00 TMMYACOBO 3a00pPOHSTH MPOBEJCHHS BATIOTHUX OMNEpalliii Ha Te-
puTopii YKpaiHu, 30KpeMa onepailiil 3 BUBE3EHHs, epeKa3yBaHHs 1 mepe-
CUJIaHHS 3a MEX1 YKpaiHM BaJIIOTHUX I[IHHOCTeW. HasiBHICTh O3HAK He-
CTIHKOro (piHAHCOBOT'O CTaHy OAHKIBCHKOI CUCTEMH, a TAKOK 0OCTaBUH, 110
3arpoXKyI0Th CTaOLIBHOCTI OaHKIBCHKOI Ta/a00 (hIHAHCOBOI CUCTEMH Kpai-
HU, MATBEPKYETHCS BIAMOBIIHUM piieHHsIM Paau 3 diHaHCOBOI cTaO11b-
HOCTI, TOBHOB&)XEHHS SIKOT BU3HAYAIOThCs yKa3oM lIpesunenrta Ykpainuy,
y crarti 9 n. 21 — «Paga HamionanbHoro 0aHky MiJTBEPKY€ HasBHICTD
ab0 BIJICYTHICTh O3HAK HECTIMKOTO (hIHAHCOBOTO CTaHy OaHKIBCHKOI CHC-
TE€MH, TIOTIPIIEHHS CTaHy IUIATDKHOTO OanaHCy YKpaiHu, BAHUKHEHHS 00-
CTaBHH, 1[0 3arpPOXKYIOTh CTAOUTLHOCTI 0aHKIBCHKOI Ta/ab0 (hiHaHCOBOI CHC-
TEMH JeprKaBH, IS IIJICH 3ampoBaKEHHS Ta/a00 MOJOBXKEHHS CTPOKY il
Ta/ab0 JOCTPOKOBOIO MPUITMHEHHS i1 3aXO0/1B 3aXHUCTY BIIMOBIIHO /IO CTAT-
i 12 3akony Vkpainu «[Ipo BamoTy i BamoTHi omepanii»; y crarti 557 —
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«["0I0BHA MeTa NEepKAaBHOTO PEryJIOBAaHHS Ta HArJIsAAy Ha pUHKaxX HeOaH-
KIBCBKUX (PIHAHCOBHUX TOCIYT, IO 31MCHIOIOThCS HallioHanbHUM OaHKOM, —
Oe3reka Ta (piHaHCOBA CTAOUIBHICTH (PIHAHCOBOI CUCTEMH, 3aXUCT 1HTEpE-
CiB BKJIQIHMKIB 1 KPSAUTOPIB Ta 1HIIMX CIOKMBa4YiB HEOAHKIBCHKUX (DiHAH-
COBHUX TOCIIYT Ta 3aro0iraHHs KPU30BUM SIBUILIAMY; y CTATTI 68 — «He mij-
JIsiTa€e ONMPUIIIOTHEHHIO, BIJIITOBIIHO JIO II€T CTATT1, iHQOpMAIIis MPO: 3aCTO-
COBaHI 3aX0/I{ BIUIMBY, SIKIIIO TaKe OMPIIIOJHEHHS MOKE MaTU HETaTUBHUN
BIUIUB, 3aBJaTU IIKOAW Ta/a00 3arpoKyBaTH CTaOUIBHOCTI OaHKIBCHKOT
Ta/ab0 (p1HAaHCOBOI cCHCTEMHU a00 MOKE€ MaTH BIUIMB Ha JIOCYJ0BE PO3CII Y-
BaHHS Ta/ab0 Cy/l0BE MPOBAKEHHS (KpIM y3arajJibHEHOI 3a TaKUMHU OaHKa-
MU, QUIISIMH 1HO3eMHHUX OaHKiB, HEOAHKIBCBKUMU (PIHAHCOBUMH YCTaHO-
BaMH, IHIIUMHU 0cO0aMu, JiepKaBHE PEryJIIOBaHHA Ta Harsan y chepi 3amo-
OiranHs ¥ mpoTuaiil jeramizaiii (BIIMUBAHHIO) JIOXO/IB, OJICPHKAHUX 3JI0-
YUHHUM LUISIXOM, (DIHAHCYBaHHIO T€pOpHU3MYy Ta (PIHAHCYBAHHIO PO3MOB-
CIOJIDKEHHS 30p0Oi MacoBOT0 3HUIIEHHSI, 32 IKUMU 3/1iCcHIOe HarioHansHui
0ank, iHGopMallii 0e3 3a3HaUYeHHS iX Ha3B)» [52].

VY 3akoni Ykpainu «IIpo BaytoTy 1 BaJgtOTHI omepaliii»: B cTaTTi 2 —
«cB00O/1a 31MCHEHHS BAJIIOTHUX OMEpallii, o nepeadayae: 3anpoBaKeH-
Hs OOMEXEHb 1 3aXO0/1IB 3aXUCTY BUKIIOYHO 3 MIJICTaB Ta Y MOPSIKY, BU3-
HAYEHUX 3aKOHOM, 3 METOI0 3a0e3MeUeHHs CTaOUIbHOCTI (PIHAHCOBOI CHC-
TEMHU 1 pIBHOBAru IUIATLKHOTO OanaHcy Ykpainw»; y ctarti 12 — «Hario-
HaJbHUN OaHK YKpaiHu 3a HasBHOCTI O3HaK HECTIMKOTo (piHAHCOBOTO CTa-
Hy OaHKIBCHKO1 CUCTEMHU, MOTIPIIEHHS CTaHy IUIATIKHOTO OanaHcy Ykpai-
HU, BUHUKHEHHsS OOCTaBHWH, IO 3arpoKyIOTh CTa0IILHOCTI OaHKIBCHKOI
Ta/a00 (p1HAHCOBOI CUCTEMHU JEP:KaBH, MAa€ MPaABO 3aMPOBAIUTH TaKi 3aXo0-
v 3axucty» [49].

VY 3akoni Ykpaiau «IIpo ¢dinancoBi mocmyru Ta QiHaHCOBI KOMITa-
Hii» B crtarti 21 m. 8 3a3HadyeHo mpo 3abe3nedeHHs1 (IHAHCOBOI CTA01Ib-
HOCTI Ta HEIOMYIICHHS HAKOMUYEHHS CHUCTEMHOTO PU3UKY Y (hiHAHCOBIH
cucTeMi; cTaTTi 24 1. 7 HaroJoLIeHO MPOo 3AIMCHEHHS KOHTPOJIIO Ta 3a0e3-
NICYCHHS JOTPUMaHHS 00’ €KTOM HarJIsay BUMOT 3aKOHOJIaBCTBA Y KpaiHH 3
METOI0 3a0€e3MeUeHHs CTIMKOCTI OKpeMOro HajaBada (iHAHCOBUX MOCIYT 1
CTaO1IbHOCTI (PIHAHCOBO1 CUCTEMU 3arajioM; y ctarti 24 — moj0 cTadiib-
HOCTi (piHaHCOBOI cuctemH; y cTarTi 48 m. 4 BuU3HaueHo, 1m0 Perymnstop
aJICKBaTHO BYMHEHOMY IMOPYIICHHIO Ta/ab0 pIBHIO 3arpO3H, II0 CTAHOBHUTH
HeOe3neKky cTabuTbHOCTI (hIHAHCOBOI CHUCTEMH, 3aCTOCOBYE OJIMH UM JEKUIbKa
3aX0/I1B BILIUBY [56].
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B Vka3zi [Ipesunenta Ykpainu Bix 24 6epesnst 2015 p. Ne 170/20135,
SKUM 3aTBeppkeHo Tlonoxxenns npo Paxy 3 ¢iHaHCOBOT cTaOUIBHOCTI, 3a3-
Ha4YCHO, IO 1M MIXKBIJJOMYHIN OpraH CTBOPIOETHCS 3 METO 3a0e3IeUeH-
HS CBO€YACHOTO BHSBJICHHS W MIHIMI3allll PU3HUKIB, 110 3arpPOKYIOTh CTa-
O11pHOCT1 OaHKIBCHKOI Ta (PIHAHCOBOI cUCTeMU JepxaBu [S3].

Crparerist pedpopMyBaHHS CUCTEMH YIPABIIHHS JI€p>KaBHUMHU (h1HAH-
camu Ha 2022-2025 poxku, cxBajeHa po3nopsaxeHHsM KaOinery MiHicT-
piB Ykpainu Bia 29 rpyaus 2021 p. Ne 1805-p, cipsmoBaHa Ha CTBOPEHHS
CY4YacCHOI, CTIMKOI Ta €()EeKTUBHOI CUCTEMH YIPaBJIiHHA JAEp>KaBHUMHU (Di-
HaHcaMU. 1i MeToro € 306epexeHHs (piHAHCOBOI CTAGIIBLHOCTI JEp:KaBH Ta
CTBOPEHHSI YMOB JUJISl CTAJIOTO 3POCTAHHS COL[1aIbHO-1HKIIFO3UBHOI €KOHO-
MIKM 4Yepe3 IIJIBUILIECHHS pPe3yJbTaTUBHOCTI MOOLII3alil Ta BUTpAavaHHSI
Jep>KaBHUX KOLITIB. I, 30kpeMa, iieThCcsl Mpo MiABUIIEHHS PIBHS Mpode-

CIiHOT KOMIIETEHTHOCTI MIPAI[iBHUKIB (PiIHAHCOBOI cucTeMu [65].

Xoya ¥ paniie, Hanpukian y posnopsypkenai Kadinety MinicTpis
VYkpainu Big 15.09.2002 «IIpo cxBanerHs Konmemmii 3a0e3meueHHs Harlio-
HaJIbHOT Oe3neku y (piHaHcoBiN cdepi», 3a3HaYanocs, M0 CTaH HalllOHAJb-
HOT Oe3neku y ¢iHaHCOBIM cepi 3ameKuTh Bl ABUII 1 YAHHUKIB SIK BHYT-
PIIIHBO1, TaK 1 30BHIIIHKOI (PIHAHCOBO-KPEIUTHOT TOJITUKHU JEP>KaBH, IO-
JITUYHOI CUTYyaIlli, 10 CKJaiacs B JepkKaBl, TOCKOHAIOCTI 3aKOHOAaBYOTO
3a0e3nedeHHs] PyHKIIOHYBaHHS (DIHAHCOBOT CUCTEMH, & TAKO MIKHAPOJ-
HUX 3000B’s3aHb nepxkaBu. HamionampHa Oesneka y (inaHCOBIiN cdepi
OXOILTIOE TTUTaHHS Oe3MeKku B Ot KeTHIN cdepi, y chepl ynpaBiaiHHS Aep-
YKaBHUM OOprom, rapaHTOBaHUM JIep>KaBOr OOprom i OOprom Kopropa-
TUBHOTO CEKTOPY, MOAATKOBIN cdepi, cdepl (hiHaHCIB peasbHOTO CEKTOPY
€KOHOMIKM, OaHKIBCHKINA cdepl, cepl BaJIOTHONO PUHKY Ta y cdepax
¢GbyHK11OHYBaHHS ()OHJOBOTO PUHKY M HEOAHKIBCHKOTO (DIHAHCOBOTO CEK-
TOpy. XapakTepHUMH O3HAKAMU HalllOHAJbHOI 0e3neKku y piHaHCOBIH cde-
pi € 30a71aHCOBAHICTb, CTIMKICTh /10 BHYTPIIIHIX 1 30BHILIHIX 3arpo3, 3/aT-
HICTh 3a0e3neunTH ePeKTUBHE (PYHKIIOHYBAHHS HALlIOHAJIBHOI €KOHOMIKH
Ta €KOHOMIYHE 3pOCTaHHs JepxkaBu. [54]. OTxe, ypsaa y 3alpornoHOBaHIN
Konnemnmii 3a0e3nedeHHs HallioHaIbHOT Oe31eKku y GpiHaHCOBIM cdepi i71eH-
tudikye chepu piHaHCOBOT OE3MEKH 3 OTIALY HA 3MICT CKIIATHUKIB (PiHAH-
COBOI CUCTEMH.

HeonnopazoBo Oy HaMipy 3aKpIMUTH Ha 3aKOHOIaBUOMY PiBHI BU3-
HAYeHHS MOHSTTS (PiHAHCOBOI CHCTEMH Jiep>kaBU. BapTo 3rajati BHECEHU
no BepxoBHoi Pagu Ykpainu npoekt 3akony Ykpainu Big 26.04.2011
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No 8442 «Ilpo dinancoBy cucremy YKpaiHu B OCOOIUBHIL MEPIOS», Y KO-
My B 4. | cT. 1 mponoHyBaJiocsi BUBHAUYECHHS MOHATTS ()IHAHCOBOI CUCTEMU
VYkpainu B 0COONMBUI MEPION SIK: «OpraHizaliiiHO-ImpaBoBe 00’ €IHAaHHS
KOIIITIB OFOKETHOT 1 OaHKIBCHKOI CUCTEM, HEOAHKIBCHKUX (PIHAHCOBUX YC-
TaHOB, MANPUEMCTB, YCTAHOB Ta OpTaHizamii ycix ¢opm BIacHOCTI 1 Tpo-
MaJisiH, O € 00’€KTOM JIEpKABHOI'O PEryJIFOBaHHS OpraHaMy YIpaBJIiHHS
diHaHCAMHU, K€ MPOBAIUTHCSA 3 METOIO 3aJIOBOJICHHS MOTPEO JACp)KaBU y
(1HaHCOBHX pecypcax B ocobnuBuid nepioa» [57]. Ha xanb, neil npoekt
3akoHy Tak 1 He OyB yXBaJ€HUH 1 HIYOTO 1HIIOTO HE OYJI0 3ampOIOHOBAHO.

Bapro miarpumaru aymky O. ['eTbManenb, 1m0 ¢iHaHCOBAa CHUCTEMA
KpaiHu € 00’€KTUBHOI OCHOBOIO JISTILHOCTI CYCHIJIBHHMX IHCTHTYTIB, SIKa
noTpeldye 3axucTy, 3a0e3nedyeHHs: Oe3neku (PYHKIIOHYBaHHS Ta JI€ BH-
KJIFOYHO Ha MiACTaBl 3aKOHOJaBcTBAa. DiHaHCOBA Oe3meka — 1€ y3rojKe-
HICTH 1 30a71aHCOBaHICTh (DIHAHCOBOI CUCTEMHM, 3/IaTHICTH i1 MPOTUCTOSITH
30BHIIIHIM Ta BHYTPIIIHIM 3arpo3aM 1 3a0e3neuyBaTu B mpolieci (PyHKIIio-
HYBaHHS 3aXMCT HaIllOHATbHUX (DIHAHCOBUX 1HTEPECIB Ha BCIX PIBHSIX rocC-
nojapioBanHs. Hamane BH3HaueHHS MOTpeOye 3aKOHOJABUOTO BCTAHOB-
JICHHS Ta BIAMOBIIHOTO MPaBOTo 3a0€3MEUYCHHS IHCTUTYTIB (PIHAHCOBOI CHC-
temu. DiHaHCOBa crucTeMa YKpaiHW BU3HAYAETHCS CTAHOM IPAaBOBOIO 3a-
OesrneueHHs (PYHKI[IOHYBAaHHS Ta PO3BUTKY il IHCTUTYTIB 1 opraHizaiii }i-
HAHCOBOI JISJILHOCTI 3 METOI0 MPOTUCTOSIHHSA 3arpo3am [11, ¢. 222].

diHaHCOBa cHCTeMa YKpaiHu 3a3Hajia MEBHOTO BIUIUBY Yy 3B’SI3KY 3
BIICHKOBOIO arpecie€ro pociiicbkoi (emeparii, posnouaroro 2014 poky, a
e OuIbllle 13 3aMpoBaXKEHHSIM y JE€pkKaBl BOEHHOTO CTaHy 24 JIIOTOTO
2022 poky. Came Tomy Pana HarmioHanpHOI Oe3meku 1 000poHU YKpaiHu
B cBOeMy pimieHH1 Bif 28 cepnus 2014 poky «IIpo HeBigkiagHi 3axoau
II0JI0 3aXHMCTy YKpaiHu Ta 3MIIHEHHS 11 000pOHO3JATHOCTI» y 4. 2 M. 5
30008’ s13a5a Kabiner MiHicTpiB YKpaiHu B MICSIYHHUI CTPOK po3poOUTH Ta
BHECTH B YCTAHOBJICHOMY NOPSAAKY Ha po3risig BepxoBHoi Pagu Ykpainu
3aKOHOMPOEKTH MIOAO0 (PYHKIIOHYBaHHS (PIHAHCOBOI CUCTEMH YKpaiHU B
ocobnuBui niepion [58]. Aje ¥ 10ci 1€ MUTaHHS HE BUPILIEHO, X04a BOHO
HE BTPATHJIO CBOET aKTyaJIbHOCTI.

BapTo 3a3HauuTH, 10 JesSKi HOPMATHBHO-TIPABOBI aKTH OyiM yxBa-
neHi, Hanpukiaj, 8 koBTHs 2024 poky Ne 3994-1X 3akon Ykpainu «IIpo
BHECEHHS 3MiH JI0 JCSKUX 3aKOHOJABUMX aKTiB YKpaiHU IIOA0 yIOCKOHa-
nenHs Qyskiii HamionampHOro 6aHKy YKpaiHu 3 JEp:KaBHOTO PETYIIIO-
BaHHs PUHKIB (iHaHcOBUX mocayr» [50], pimennsm Ilpasninas Harrio-
HanbHOro OaHky Ykpainu 14 yepBHsi 2024 poKy yXBajJ€HO IOCTaHOBY
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«IIpo 3arBepmxenns [lomoxxeHHs Tpo opraxizarito 3abe3nedyeHHs Oesmne-
pebiiHOro (PyHKIIIOHYBAaHHS B yMOBax OCOOJIMBOTO MEpioy OaHKIBCHKOT
CUCTEMHU YKpaiHu, JiSTIbHOCTI HEOAHKIBCHKUX (DIHAHCOBUX yCTaHOB Ta 1H-
KX oci0, 5Kl He € (PIHAHCOBUMHU YCTaHOBAMH, aJieé MAIOTh MIPABO HAJABATH
okpeMi (hIHAHCOBI MOCIYTH, PETYJIIOBAHHS Ta HATJIA 3a JISUIbHICTIO SKUX
3niicHioe Harionanbauit 6ank Ykpaiam» [51].

[TinTpumyemo aymky T. JIaTKOBCBKOI, 1110 MUTaHHS (PIHAHCOBOI CHC-
TEMH 3aBXKIU [1epe0yBalOTh Yy MOJ1 30py HAYKOBUX JOCIIIKEHb, OTPUMYIO-
YY T[E€BHE B1IOOPAKEHHSI B HOPMATHUBHO-IPABOBUX AKTAX 1 3aJMIIAIOYMCH
OJIHUM 13 00’€KTIB IIPaBOBOIO peryitoBaHHs. [Ipuyomy B Mipy pO3BUTKY
CYyCHUILCTBA aKTYaJbHICTh 1, BiJMOBIHO, BCEOIUHICTh iXHBOI IMPABOBOI
perjiaMeHTallii MOCTYNMOBO MOCHIIOIOTHCA, IIUPOKO PO3POCTAIOUHCH: 3 O/I-
HOTO OOKYy, 30UIBIIYETHCA KUTBKICTh (DIHAHCOBHX IHCTUTYTIB 1 BIJJHOCHH,
10 PETJIaMEHTYIOThCS MPABOBUMU aKTaMH, a 3 1HIIIOTO — MOMITHO 3POCTAa€E
JieTani3allisi TaKoro peryyiroBaHHs. Y pamMKkax (piHaHCOBOI CHCTEMH 3Jiiic-
HIOETHCSI PI3HOMaHITHAa MJiSJIbHICTh, PETyJIIOBAaHHS OCHOBHHUX HAaIpsiMiB
SAKO1 BHUPAXAEThCSA B 3arajbHUX O3HAKaX I[IHHOCTEH 1 LJIEH PO3BUTKY,
YCTaHOBJICHHS BIJAMOBITHUX MPABWI MOBEAIHKUA. A OCKUIBKU TIPABO CIYTYE
LEMEHTYBAJIbHUM 3aCO00M, TO 3BIJICHM M BHUCOKA POJb MPABOBOI'O PETYIIIO-
BaHHS (PiHAHCOBOI CHCTEMH B CycHuIbCTBI [29, ¢. 43]. BoHa € ckiagHuMm,
[UTICHAM, CTPYKTYPHHUM, AUHAMIYHUM, BIAKPUTUM, THYYKUM Ta €(PEKTHUB-
HO (PYHKIIIOHYBaJbHUM OPTaHI3MOM, IO B3a€EMOJIIE 13 CEpPEIOBUIIEM, OY-
JTy4H HEB1JI €EMHOIO YACTUHOIO COI1aIbHO-€KOHOMIYHOT CUCTEMH.

Ha name rnmuboke nepekoHaHHsl, B YKpaiHCbKOMY 3aKOHO/IABCTBI Ma€e
OyTH yXBaJICHHH 3aKOH, AKMW BHU3HAYaTUME MOHATTSA «(pIHAHCOBA CHUCTe-
May, 1i CKJIaJ0Bl, OCHOBHI 3acaju oOpraHizaili yrnpaBiiHHS (IHaHCAMHU,
okepena (popMyBaHHs (PIHAHCOBHX PECypCiB, TOBHOBAXKEHHS OPraHiB yII-
paBiiHHA MyOJIYHUMH (piHAHCAMU, ¥ TIOBUHEH OYTH OKpEMHUU PO3ALT YU
3aKOH, MPUCBAYCHUIN (PYHKIIIOHYBAHHIO (PIHAHCOBOI CUCTEMU B OCOOIUBUI
nepios.

Sk cnymnHo 3a3Havyae E. JIMUTpEHKO, BaKJIMBUM 3aBJIAHHSIM ITPABO-
BOr0 3a0e3nedyeHHs (QyHKI[IOHYBaHHs (PIHAHCOBOI CUCTEMHU YKpaiHU y BO-
€HHUH 1 IOBOEHHUN TIEPIOIN € MPUUHSTTS CBOEYACHUX Ta €(DEKTUBHHX Pi-
IIeHb, 30KpeMa i 3aKOHOJABUMX, JIJISl TIOJIOJAHHS BUKJIMKIB 1 3aTp03 y I
chepi. Moro peamizamis crpustuMe craGLIbHOCTI (DiHAHCOBOI CHCTEMH
Ykpaian, a oTke, i 3a0e3MeUeHHI0 HAJISKHOTO (piHAaHCYBaHHS cdepu 0e3-
nekn W oO0OpoHM Ta BIAOymOBH YKpaiHW, 3aXHUCTy (PIHAHCOBHX 1HTEPECIB
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JIEp>KaBU, OpraHiB MICIIEBOTO CaMOBPSTyBaHHS, FOPUINYHUX 1 (PI3UYHUX OCIO.
BupinieHHs 1bOTO 3aBJaHHA Ma€ BaXKJIMBE MPAKTUYHE 3HAYCHHS, BIITAK €
MEPCIIEKTUBHUM HAIMPSIMOM NOJAJIBIINX HAYKOBUX JOCHIKEHD [ 14, c. 147].

be3cymuiBHO, 110 ¢iHaHCOBa cUcTeMa YKpaiHM BUKOHYE KIIOYOBY
poJIb y 3a0e3rnedeHHl €KOHOMIYHOI CTaOUIBHOCTI Ta PO3BHUTKY JEpIKaBH.
VYci BU3HaYEHHS MiAKPECIIOIOTh Pi3H1 aCleKTH (P1IHAHCOBOI CUCTEMHU, OXOII-
JIOI0YH i1 CTPYKTYpy, GYHKIIT Ta paBOBE peryioBaHHsA. BogHodac BoHa
noTpedye noganbmux peopM, CipsIMOBaHUX Ha TOKPAIIEHHS ITPO30POCTi,
e()EeKTUBHOCTI YIIPABJIIHHSA Ta 3aJIy4Y€HHsS IHBECTHUIIH, OCOOJMBO TN 4Yac
BiIOynoBH nepkaBu. OpgHO3HAYHO, (DIHAHCOBA CHCTEMa OXOIUIIOE CYKYTI-
HICTb €KOHOMIYHHUX BITHOCHH, MOB’s13aHUX 13 (OPMYBaHHSIM, PO3IMOILIOM 1
BUKOPUCTAHHIM (PIHAHCOBUX PECYPCIB JEp>KaBH Ta OpraHiB MiCIIEBOTO ca-
MOBpSITyBaHHS JIJ1s1 3a0e3neueHHs myOoniyHux notped. BoHa ckinagaeThes 3
PI3HUX €JIEMEHTIB, KOKEH 3 SIKUX BIJIIIPa€ BAXIJIMUBY pOJib Y (YHKIIIOHY-
BaHHI JIEpkaBU U CyCH1IbCTBA.

Bapto niarpumaru AyMKy BUEHHUX, SIKI BBaXarOTh, IO HUHI B YKpaiHi
MPOJIOBKYEThCS (hOpMyBaHHsI (DIHAHCOBOI CHCTEMH, SIKE€ OYJIO pO3MOYaTO
1€ MicJisg IPOroJIONIEHHS He3anexxHocTi. el mpoliec € JOCUTh CKIaJIHKUM,
TpuBajuM 1 cynepewinBuM. B Vkpaini 3aknaaeHi miBaJuHu (HiHAHCOBOI
CUCTEMHU PUHKOBOrO Tuily. BomHouyac Hakonumumiocs W Oarato npooiem,
10 CTOCYIOThCSI SIK (PIHAHCOBOI CUCTEMHU 3arajiomM, Tak 1 OKpeMHX 11 eJIeMEeH-
TiB 30KpeMa. [lepexia 70 pUHKOBOI €KOHOMIKH B YKpaiHi BUSBUBCS JOCHUTh
CKJIagHUM JJ1s1 ii (piHaHCOBOI cuctemu. IcHyBaHHS nedinuTy OrOIKeTy Ta
Jep>KaBHOTO OOpry, BUCOKHH PiBEHb TIHHOBOI €KOHOMIKH, HECTAOITbHICTh
HaIllOHAJLHOT BAIFOTH i1 OAHKIBCHKOTO CEKTOPY, HEAOCTATHS €(hEKTUBHICTh
MMOJATKOBOT IMOJIITUKK Ta 1HIIIE BIUIMBAE Ha (PIHAHCOBY CHCTEMY Oe3moce-
peaHbo. HaykoBIll HaroJonyrTh, 0 B Cy4aCHUX YMOBAax iCHY€E 00’ €KTHB-
Ha nmoTpeda B epeKTUBHIN peamnizallii nporpamMu ¢iHaHCOBOTO 030POBIICH-
HS JIepKaBH, po3poOIri cTablmi3aiiHNX 3aX0d1B MO0 3armo0iraHds Hera-
THBHHUM HACIiKaM BiJ (piHAHCOBOI KpU3H, 10 MOTpeOye yXBaJeHHS PATY
BIJIMOBITHUX 3aKOHIB, 3/I1MICHEHHS MMPAKTUYHUX 3aXO0/IB 1 PO3pOOKH HAYKO-
BO OOIpYHTOBaHUX KpUTEPIiB (QyHKIIIOHYBaHHS ()IHAHCOBOI CUCTEMU JEp-
’KaBHM 3 METOI MIHIMI3aIlli MOXJIMBUX 30UTKIB BiJl MOAAIBIINX (PiHAHCO-
BUX KpH3 I BITYM3HSHOI ekoHOMIkH [61, ¢. 17-20]. MliticHo, piHaHCOBa
cUCTeMa € CKJIaJHUM MexaHi3MoM. EQeKkTUBHICTS ii PyHKI[IOHYBaHHS 3HAY-
HO 3aJICKUTh BiJl TAKMX YMHHMKIB: HAJIAroPKEHOCTI (DiHAHCOBUX BiAHOCHH
y CYCHUIBCTBI, SIKI BU3HAYAIOTHCS Hacammepea BUOOPOM e(PEeKTUBHOI Jist
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KOHKPETHOI KpaiHu (hiHAHCOBOI MOJIENI; JI€BOCTI (hiHAHCOBO-KPEIUTHOTO
MEXaHi3MY; YITKOCTI (DiHAHCOBOT'O 3aKOHOJAABCTBA; OpTaHi3allii yrpaBIiHHS
¢dbiHaHCOBOIO cUcTEMOIO [62, c. 367].

Ha po3Butok ¢iHaHCOBOI CHCTEMH BIUIMBAa€E O€3J1i4 YMHHUKIB, SKI
NOTPIOHO BpaxoBYBaTH. Y IbOMY 3B’SI3Ky BapTO HaJaroJKyBaTH M ynoc-
KOHAJIIOBaTH MEXaHI3MHU peaiizaiii (ickaabHOI, IPOIOBOI Ta KPEAUTHOI
MOJIITHK 3 METOI0 3a0€3MEUECHHS HAaJIeKHOTO (PYHKIIOHYBAaHHS BITUYU3HIHOI
(1HaHCOBO-KpeIUTHOI cucTeMu. BoHowac crpareris i TakTuka pedopmy-
BaHHs (DIHAHCOBOI CMCTEMH MOBUHHA MOJSATaTH B MOCTYIIOBIN PECTPYKTY-
pu3ailli, ska nependadarume nojaibiry TpaHchopmaiiiro (inaacis [31, c. 8].
Bapro 3a3HaunTu, 110 AeprKaBa NOBUHHA CTBOPIOBATH TaKy mapaaurmy (i-
HAHCOBOI CHUCTEMH, SKa HaAWOLIbIIe 1M MIAXOAUTh 1 Ja€ HaWKpaluil pe-
3ynbTaT. OCHOBHE 3aBJaHHS B PUHKOBIM €KOHOMIIIL: 1) CTBOpIOBATH YMOBU
JUIsi QYHKIIOHYBAaHHS PUHKOBOTO MEXaHi3My; 2) BUIPABISATH HEAOTIKH
I[OTO MEXaHI3My uepe3 CHUCTEMY PO3IMOAUIIB PECypciB 1 MEPEPO3MOILTY
noxodiB. Mera QyHKIIOHYBaHHsS ()IHAHCOBOI CHCTEMH: a) PEryJOBaTH
€KOHOMIYH1 MPOIIECH PO3BUTKY BUPOOHMIITBA; 0) pO3B’A3yBaTH COIlIANbHI
npoOaeMu; B) po3B’A3yBaTH NPOOJIEMHU OKPEMHUX PETIOHIB; T') PO3BUBATH
30BHIIIHLOEKOHOMIYHI BigHOCcuHH [1, ¢. 10].

OcTaHHIM YacoM HAyKOBIIl BUIUISIOTH MyOJiuyHy (DiHAHCOBY CHCTe-
MYy, sIKa € KJIIFOUOBOIO CKJIaJ0BOI0 ()1HAHCOBOI CUCTEMH Y KpaiHU Ta BOJIOJIE
O1/IbIIIEe TMOJOBUHU BCiX (PIHAHCOBHUX PECYPCIB 1 MICTUThH PI3HOMAHITHI (Di-
HAHCOBI IHCTUTYTH, IO PeaNi3yoTh QPYHKIIII JeprKaBu.

Ha nymky 1. biniHchkoro, BusHaueHHs NpUpoAu (PiHAHCOBOI CHUCTE-
MU miependavae 3’sicyBaHHS 11 sK: 1) 00’€KTa €KOHOMIYHHUX JOCTIIKEHb 1
peAMET EKOHOMIUHUX HAyK; 2) 00’€KTa MPaBOBOr'O PETyJIOBAHHS: a) MPU-
BaTHY (PIHAHCOBY CHUCTEMY, sika Moe€aHye (hiHAHCH (PI3MYHHUX Ta IOPUIUY-
HUX OC10, MPaBOBE PEryJloBaHHs SKOi 3a0e3MevyeThbCsl HacamImepen mpu-
McaMy IPUBATHOTO MpaBa; 0) myoniuHy (piHAHCOBY CHUCTEMY, sIKa € TIpe-
METOM NyOJIIYHOTO PETyJIIOBAaHHS Ta BHUPAXKAE OPIEHTOBAHICTH 3aCTOCY-
BaHHs ()IHAHCOBO-IIPABOBUX HOPM; 3) SIK CHCTEMOYTBOPIOIOYY KaTEropio.
HuM Hamano aBTOpChbKEe BHU3HAYEHHS MyONIYHOI (piHAHCOBOI CHCTEMH SIK
CYKymHOCTI (opM 1 METOJIB (POPMYBaHHS, PO3MOILTY ¥ BUKOPUCTAHHS
[EHTPATI30BaHUX 1 JCIEHTPATI30BaHUX IMyOJIYHUX TPOMIOBHX (OHIIB 3
METOI0 BUKOHAHHS (PYHKIIIN 1 3aBJlaHb JEp>KaBU Ta TEPUTOPIaJIbHUX T'PO-
Majl Juis 3a0e3MedeHHs] PO3LUIMPEHOr0 BUPOOHHUIITBA, 3a/I0BOJICHHS COLialb-
HUX Ta IHIIUX MOTPEed CYCHUIbCTBA, peatizailii piHaHCOBO OOIPYHTOBaAHUX
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IHTEpECIB JIep>KaBU, TEPUTOPIAILHUX TpoMajl 1 TpoMajisaH [6, c. 5—6]. Ta-
KW TIIX17 € IUIKOM JIOTIYHHUM, ajKEe BXKE JaBHO OLIBIIICTh YUCHUX BU3-
HA4yaloTh caMe «IyOsiuHi (iHaHCH», «IYOIiYHYy (PIHAHCOBY HISUTBHICTBY.
[Iy6niyHa giHaHCcOBa cucTeMa Mae 3a0e3MeuyBaTi ePEeKTUBHE PYHKIIOHY-
BaHHS JIEpP>KaBU Ta 3aJI0OBOJICHHS CYCITUJIBHUX MOTpeO uepe3 opraHizailio ta
yOpaBiaiHHSA (DIHAHCOBUMHU PECYPCAMH.

IlepcnexTuBu po3BUTKY (iHaHcoBOr0o mpaBa. Po3BUTOK (hiHaHCO-
BOI CUCTEMHU YKpaiHU B YMOBAX €BPOIHTErpallii € 0araTorpaHHUM IPOIIECOM,
IO OXOIUTIOE aJalTallil0 HAI[IOHAJIHHOTO 3aKOHOJABCTBA J0 €BPOIEHCHKUX
cTaHAapTiB, peopmMyBaHHA (DIHAHCOBUX IHCTUTYTIB 1 BIPOBAJKEHHS CY-
YaCHUX MPAKTUK YIpPaBIiHHSA. Y3TO/KEHHS (PIHAHCOBOTO 3aKOHOJIABCTBA
VYkpainu 3 Hopmamu €Bponeiicbkoro Coro3y € BaXXJIMBUM KPOKOM Ha IUISXY
70 1HTEerpaili B €BpONEHChKE CIIBTOBAPUCTBO Ta 3a0€3MEUEHHS CTa01Ib-
HOCT1 (piHaHCOBOI cucTemu. ['apMoHi3allis (iHAHCOBOTO 3aKOHOJABCTBA
VYkpainu 3 Hopmamu €C crnpustuMe 3MIIHEHHIO BEPXOBEHCTBA IpaBa,
M1BUILIEHHIO MPO30POCTI ¥ e€eKTUBHOCTI (PIHAHCOBOI CHCTEMH, a TaKOX
CTBOPIOBATHME TIEPEAYMOBH JIJII €KOHOMIYHOTO 3POCTAHHS Ta 1HTErparlii B
€BPOMENCHKUIN €KOHOMIYHUI TpOCTip. SIKIIO 3a3HAYaTh MPO KOHKPETHI
HanpsMU TapMOHI3allil, TO 1e: ajarnTailisi 3aKOHOaBCTBa y cepl HaJaHHS
(b1HaHCOBHX MOCIYT Tependayae BIpoBaHkeHHs ctanaapTiB €C moa0 pos-
KpUTTA iHGOpMaIlii, 3amo0iraHHs 3J0BKUBAaHHSIM Ha PUHKY LIHHUX Mare-
piB 1 3a0e3ne4eHHs MPO30POCTI AISUIBHOCTI (PIHAHCOBUX YCTAaHOB; FapPMOHI-
3aIisl 3aKOHOJIaBCTBA y cdepl MpOoTUii Jeramsaiili J0X0iB, OTPUMaHUX
HE3aKOHHUM CIIOCO0OM, € aKTyaJbHOIO JJis 3a0e3neueHHs (PiHaHCOBOI Oe3-
MeKW Ta BIAMOBIIHOCTI MIKHApPOJHUM CTaHAApTaM; BIPOBAKEHHS €BPO-
NEUChKUX CTAHJIApPTIB KOPIOPATUBHOIO YHPABIIHHS, 110 COPUSATUME M-
BHIIICHHIO MPO30POCTi Ta €()eKTUBHOCTI AISIILHOCTI KOMITaHIH, € Ba)KJITUBUM
JUTSL 3aJyY€HHS 1HBECTHUILIIM 1 PO3BUTKY €KOHOMIKH; Y3TOJUKEHHS MOAATKO-
BUX mpaBui 3 HOpMamu €C, MO CHPUSITUME CTBOPEHHIO CIPUSITIUBOTO
013Hec-cepeJoBHIIA Ta 3a0€3MeYEHHI0 YeCHOT KOHKYPEHIIII.

HauionanpHuid 0aHk YKpaiHU aKTUBHO BIPOBAKYE €BPOINEUCHKI
CTaHAAPTH Ta MPAKTUKH, IO CTIpUs€ ePEKTUBHOMY PETyJIIOBaHHIO (hiHAH-
COBUX YCTAHOB, YJIOCKOHAJCHHIO HATJIAJOBUX IMIAXOIIB 1 TIIBUIICHHIO
mpo3opocTi (pirarncoBoro cexkropy. Lli 3axomu € pyHmameHToM 11 CTablTb-
HOTO (YHKIIIOHYBAaHHS YKPAiHCHKOTO (JiHAHCOBOI'O PUHKY.

BaxnmuBum HampsMmom TpanchopMmarlii € MoAepHI3allis CTPYKTypHu
Ta QyHKIN PiHaHCOBUX yCcTaHOB. l{e oXomatoe migBUIIIEHHS TPO30POCTi
iXHBOI JISJIBHOCTI, 3MIITHEHHS (PIHAHCOBOI CTIMKOCTI Ta BIPOBAKEHHS
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MDKHAPOJHUX CTAHJIAPTIB yOpaBiHHA. AjanTaiis A0 Cy4YaCHMX BUKIIMKIB
BUMAara€ OHOBJICHHSI peryisitopHoi Oa3u. lle mepenbadae po3poOky Ta
BIPOBPKCHHSI HOBUX MEXaH13MIB HAIISITY U KOHTPOJIIO, SIK1 BIIMOBIal0Th
MDKHapOJHHUM CTaHJapTaM 1 3a0e3MeuyoTh CTa0UIbHICTh (PIHAHCOBOI CHC-
temu. Taki 3aX0/1 COPUATUMYTh MIJBUIICHHIO JOBIPHU /10 (PIHAHCOBOI CHC-
TeMH Ta i e(EKTUBHOCTI.

Huni YkpaiHa miigHo CIiBOpPALOe 3 MXHAPOJIHUMH OpraHi3allisiMH,
PO3BHUTOK SKMX MarOTh BILUTUB Ha (JOPMYBaHHsI CBITOBOI (pIHAHCOBOI CHCTEMHU.
Cepell OCHOBHUX MIXKHApOJHUX BAIIOTHO-(DIHAHCOBUX OpraHi3aliiii MoOKHa
BUJLIUTU MixkHapoaHuii OaHK peKOHCTpYKUii Ta po3BUTKY (MBPP), Mix-
HapoaHui BamoTHUNM QoA (MB®D), cepen MIKHAPOJHUX EKOHOMIYHUX
00’enHanb — CBiToBa opraxizaiiis Toprisii (COT), Benuka cimka (G7) Ta iH.

B enoxy craHoBieHHs IU(POBOT €KOHOMIKH BiJI0OyBalOThCS 3HAYHI
IHCTUTYIIIHHI TpaHchopmarlii (iHAHCOBOI cucTeMHu YKpaiHu. 3 pO3BUTKOM
1M pOBUX TEXHOJIOTIN BUHHUKAE MOTpeda B TpaHcdopmailii GpiHaHCOBOI cuc-
TeMHU JIJIs 1HTerpallii nudpoBux pimeHs. Lle oxommtoe BpoBaKeHHS -
POBUX TEXHOJOTIN y 0aHKIBCBKOMY CEKTOpi, PO3BUTOK (DIHTEX-KOMMAaHIH 1
MOJICPHI3alli0 TUIATIKHUX CHUCTEM, IO MiABUIIYBaTUME €(EKTHUBHICTDH 1
JOCTYTIHICTh (DIHAHCOBHX TOCIYT, Ta HE 3a0yBaeMO Mpo 3abe3neueHHs Kibep-
oe3neku. Taki 3MIHU MarOTh MiJABUIIUTH €(PEKTUBHICTh (PIHAHCOBHUX TOC-
JYT 11X TOCTYMIHICTD ISl CIIO’KUBAYIB.

HuHi ykpaiHcbkuil piHTEX nepexruBae HOBY XBWIIIO TpaHCchopMalliid,
BIIPOBA/KYIOUYM 1HHOBAIli Ta (DIHAHCOBY 1HKIIO31I0, MIATPUMYIOUU E€KOHO-
MIKYy B yMOBax BiliHU. CeKTOp He TUIbKU 30epirae KOHKypEeHTOCIPOMOXK-
HICTh, QJI€ ¥ BTUIIOE 1HHOBAIIWHI MIIX0H, aIaNTyIO4Yu I100abHI TPEHIU
710 YKpaiHChbKUX peaitiid. J[uHamMi4yH1, CHCTEMHI IEPETBOPEHHS B CYCHIbCT-
Bl NTO3HAYAIOTHCS HA PO3BUTKY COLIAIbHO-€KOHOMIYHUX BiTHOCHUH. Jli/1kKu-
Tajizaiis 3MiHI€e (OopMy Ta NPOBAKEHHS (PIHAHCOBOI JISJILHOCTI B IyO-
JIYHOMY CEKTOpi, 3MiHIOIOYM 30ip, 0OpOOKY Ta MPOBAJKEHHS AiSUIBHOCTI
Ha ocHOBI 1H(popmalii. Komn’rorepusaiis crana y ¢piHaHCOBIM AisUIBHOCTI
TaKOIO K MOBCSAKJICHHOIO CITPaBOIO, SIK 1 B peITi cycniibeTBa. [ludponiza-
1115 Ma€ MMO3UTHBHO BIUIMBATH HA BIOCKOHAJICHHS (DIHAHCOBOT CUCTEMH.

[IpuBeprae yBary Haykona npais K. Jlonra, M. Kamxano ta E. Mia-
TOH, y SIKIM pO3TAsSgaeThes U(poBe yrnpaBaiHHA MyOiYHIME (1HAHCAMU
ak HOBOiI mapagurMu [80]. Cepen yKpaiHCHbKUX BUEHUX BapTO BIIAMITUTH
BaroMui HaykoBHM BHecOK y npomy Hampsimi T. Kymenko [27] Tta O. ba-
Cloka [3; 4].
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BucnoBku. OT1xe, €BpOIHTErpalliiiHl MPOIECH CTUMYIIOIOTh KOMII-
JIEKCHUM PO3BUTOK (PIHAHCOBOI CUCTEMH Y KpaiHM, CIIPUSIOYM 1i MOJEpHI-
3alil Ta MiJABUIIEHHIO KOHKYPEHTOCIPOMOYXKHOCTI Ha MIXKHAPOJHIN apeHi.
Apnanraiis (piHaHCOBOIO MpaBa YKpaiHU 0 CyYaCHUX BHUKJIMKIB OXOIUTHOE
rapMOHI3aIlil0 3 €BPONEHCHKUMH CTaHJIapTaMH, BIIPOBA/PKCHHS 1HHOBAIII
y (piHaHCOBOMY CEKTOpI Ta 3a0e3MeUeHHsl IPO30pOCTI il Oe3nexku ¢piHaHCOo-
BOi cuctemMu. BepxoBeHCTBO mpaBa y (hiHAHCOBIM CHCTEMI O3HAYa€ YITKE
JOTPUMAHHS IPUHIUIIB 3aKOHHOCTI, MIPO30pOCTI Ta MIA3BITHOCTI Y cepi
nyomuauX (piHaHciB, myOaiuyHOT (HiHAHCOBOI AISUIBHOCTI, 30KpeMa 1 B OIIO-
JaTKyBaHHI1, OIO/UKETHIN MOJITULI Ta (PiHAHCOBOMY KOHTpPOJIL. [HCTUTYLII-
Hi1 TpaHcdopmMaiiii (HiHAHCOBOI CUCTEMU Y KpaiHU € KIIFOUOBHM ACIIEKTOM ii
ajanTarlli 10 Cy4aCHMX €KOHOMIYHMX YMOB Ta 1HTerpalii B CBITOBY €KO-
HOMIKY. LI 3MiHM OXOIUTIOIOTE pedopMyBaHHS ()IHAHCOBUX I1HCTHUTYTIB,
BIIPOBA)KEHHSI HOBUX PETYJATOPHUX MEXaHI3MIB Ta ajamnTaliiio 10 nud-
POBOi eKOHOMIKH. | X04a yKpaiHChKe 3aKOHOAABCTBO HAMAarae€ThCs MPUCTO-
CyBaTHUCS 10 HOBUX BUKJIMKIB, 3a0e3Meuyroun e()eKTUBHI IHCTPYMEHTH JJIs
BUPIILLIEHHA MTPo0JieM, 0OCOOIMBO Yepe3 3MIHU KPEIUTHOI MOJIITHKHU, MOJaT-
KOBHX CTaBOK 1 HOpMaTHUBIB OaHKIBCHKOT'O PETYJIIOBAHHS, BOJHOYAC (DiHAH-
COBE MPaBO Mae€ 3a0e3MevuyBaTH 3aXKUCT MPaB TPOMAISH 1 OI13HECY B KPHU30-
BUX CUTYaIlisiX.

Crpareris pedopMyBaHHSI CUCTEMH YIIPABIIHHS JIepKAaBHUMH (h1HAH-
camu Ha 2022-2025 poku, cxBajieHa po3nopskeHHsm Kabdinety MiHicT-
piB Ykpainu Bif 29 rpyaas 2021 p. Ne 1805-p, cipsimoBaHa Ha CTBOPEHHS
Cy4YacHOIi, CTIMKOi Ta €()EeKTUBHOI CUCTEMM YIpPaBJiHHA JepKaBHUMHU (Di-
HaHCcaMH. [i MeTo0 € 30epekeHHs (iHAHCOBOI CTAOLILHOCTI JEp:KaBH Ta
CTBOPEHHSI YMOB JUIsl CTAJIOTO 3POCTaHHS COIIaIbHO-1HKIIFO3UBHOT €KOHO-
MIKH dYepe3 IMiJBHUIICHHS PEe3yJbTaTHBHOCTI MOOLTI3aIii Ta BUTpadaHHS
nep>kaBHUX KowTiB. [1nan 3axonis 3 peamzaiii Crparerii MiCTUTh KOHKpET-
HI 3aBJIaHHS Ta 3aXO0JIM 3a KOXKHHUM 13 3a3HAYEHUX HAIMPSIMIB, OXOILTIOI0YN
PO3pOOKY 3aKOHOIPOEKTIB, YIOCKOHAJICHHS IMPOIEAYp OFOMKETHOTO IIja-
HYBaHHS Ta BUKOHAHHS, a TAKOXX 3aX0JIU MO0 ITiIBUILIEHHS MIPO30POCTi Ta
MiA3BITHOCTI ¥ cdepi nepxaBHux ¢inancis. lle: 3abe3nedenus ¢ickanbHOI
CTIMKOCTI Ta MPOTHO30BAHOCTI OFOHKETHOI TOJITHUKHU; ONTHUMI3allis Oro-
JDKEeTHUX BUIATKIB 1 CIIPSIMYBAaHHS KOIITIB Ha MPIOPUTETHI HAMPSIMHU PO3-
BUTKY; YJIOCKOHAQJICHHS IPOIIECIB BUKOHAHHS OIOPKETY Ta IIiJIBUILECHHS
KOHTPOJTIO 32 BUKOPHUCTAHHSIM JEP>KaBHUX KOIITIB; 3a0€3MeUeHHs BIAKPH-
TOCT1 OFO/IPKETHOTO MPOIIECY Ta 3ayUYeHHS IPOMAJICHKOCTI IO KOHTPOJTIO 32
BUKOPUCTAHHSM JIep>KaBHUX (PIHAHCIB Ta 1H.

34



Pozain 1. Ctan Ta eBoJIIOLiSI TEOPETHYHHX JOCTIIKEHb Iy 0JTi9HOL
(pinaHCcOBOI AisJIbLHOCTI §i piHaAHCOBOrO NMpaBa (KOHLENTYAIbHUI ACHEKT)

HarmionansHa ctpareris noxoaiB Ykpainu no 2030 poky, 3arBep-
okeHa posnopsipkeHHsM Kabinety MinictpiB Ykpainu Bijg 27 TpyaHs
2023 poky Ne 1218-p, € 1OpoxKHBOIO KapTor pedhopMyBaHHS MOJATKOBOI
Ta MUTHOI CUCTEMH, & TAKOXK YJOCKOHAJICHHS MPOIEAYp IXHBOTO aJMIHICT-
pyBaHHs. [i MeTa — 3a6e3meunTu (ickaubHi HOTpeOU JepiKaBU B CEPEHBO-
CTPOKOBIW NMEPCHEKTUBI Ta NIATPUMATH €KOHOMIYHE 3pOCTAaHHS Yepe3 3MEH-
IIEHHS HEPIBHOCTI Ta MiABUILECHHS €(DEKTUBHOCTI MOJITUKU JOXO/IB. Mae
BIIOYyTUCS peOpMYBaHHS CIPOUIEHOI CUCTEMH OINOJATKYBAaHHS, YJIOCKO-
HaJICHHS MPOLEAYp aAMIHICTPYBaHHS Il 3MEHIIICHHSI MOXJIMBOCTEN yXH-
JIEHHS B1JI ONOJATKYyBaHHA Ta OOpOTHOM 3 TIHBOBOI €KOHOMIKOIO, CTBO-
PEHHSI YMOB JJIsl CTa01lJIbHOTO HAXOJIPKEHHS JOXO/IIB /10 OIO/IKETY, MOTPi0-
HUX JJIs1 PIHAHCYBaHHS MEPIIOYEPTOBUX BUTPAT 1 MOBOEHHOTO BiJHOBJIECH-
Hs Kpainu. Peamizanisa uux Crpareriii cnpusiTuMe 3MIIHEHHIO ()iIHaHCOBOI
CUCTEMHU YKpaiHU Ta CTBOPEHHIO MEPEAYMOB ISl CTAJIOr0 €KOHOMIYHOIO
PO3BHTKY.

VYkpaiHa aKTHBHO TpaIlO€ HaJ Y3TOHKCHHSM HAIllOHAJBLHOTO 3aKO-
HO/JaBcTBa 3 HOpMaMu €C, 0 € BaXJIUBUM KPOKOM Ha NUISIXY 10 YICHCT-
Ba B €Bpocoro3i. Lle oxomtroe 3HayH1 mMpaBoBi pedopmu, CIPSIMOBaHI Ha
M1JIBUILIEHHS MPO30POCTI, 3a0€3MeUeHHs] BEPXOBEHCTBA IIpaBa Ta 3aly4yeH-
HS 1HO3EMHHX 1HBECTHIIIM, IO € KPUTUYHO BAXKJIMBUM JIJIs IICISBOEHHOT
BiIOy/IOBH KpaiHW. Y TpoIieci €BpoiHTerpailii oco0nuBa yBara MpUALIS-
€THCSI PO3BUTKY BITYM3HSIHOTO (PiHAHCOBOTO pHHKY. DIHAHCOBA MONITHKA
CIpsIMOBaHa Ha CTBOPEHHS YMOB JIJIS 3aJTyYCHHS 1HBECTHIIIH, ITiIBUIIICHHS
KOHKYPEHTOCITPOMOXKHOCTI Ta 3a0e3nedeHHs (IHAHCOBOI CTaOUIBHOCTI.
OcHoBHe 3aB/laHHs (PIHAHCOBOT MOJITUKHU B MICISIBOEHHUM TepioJ] — 3a0e3-
NEYEHHS! €KOHOMIYHOI'O 3pOCTaHHs, (piHAHCOBOI O€3MEKH Ta COLIAIbHOI
CTab1IbHOCTI.

ApnanTanisi (IHAHCOBOrO IMpaBa YKpaiHU 10 CyYaCHUX BHUKIIUKIB €
KJIFOUOBUM TPOLECOM, CHPSIMOBAaHUM Ha 3a0€3ME4YeHHs] CTAaOLIBHOCTI Ta
e(eKTUBHOCTI (DIHAHCOBOI CUCTEMHU B YMOBAX IJ100aJIbHUX 3MiH.

Knrwuoei cnosa: ginancosi npasosionocunu, ¢ghinancosa cucmema,
@inancose npaso, nyoniuna ¢inancosa OisbHicmob, nyoaiuHi Qinancu.
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PO3/ILI 2
3ATAJJTLHOTEOPETUYHI IUTAHHS IPABOBOI'O
PET'YJIOBAHHSI ®IHAHCOBUX BIZIHOCHUH

(Anicmpamenxo FOnis l2opiena, 0okmop puouyHUX Hayk, npogecop,
eporcasnuii nooamrosuii ynigepcumem,)
ORCID 0000-0003-2660-0568

Beryn. YV cyyacHuX yMOBax BOEHHOTO CTaHy B YKpaiHi mpobiieMa
MIPAaBOBOT0 PEryIoBaHHS (DIHAHCOBUX BIAHOCHMH HaOyBa€ 0COOJMBOI aKTy-
anpbHOCTI. D1HAHCOBA CHUCTEMa JIEp)KaBU SK KJIIOUOBHH €JIEMEHT 3abe3re-
YyeHHs 11 cTaOUIBHOCTI Ta 0OOPOHO3/IATHOCTI, 3a3HA€ CYTTEBMX 3MIH 1 HaBaH-
TaXeHb. B yMOBax BO€HHOi arpecii BUHHKa€e MOTpeda B MIBUJIKOMY, THYY-
KOMYy Ta €(EeKTHBHOMY pearyBaHHI Ha HOBI BUKIIWKH, III0 BUMAarae mepe-
Iy ¥ yJAOCKOHAJIGHHS] TEOPETUYHUX 3aCaj] MPAaBOBOTO PErytoBaHHs ¢i-
HAHCOBOI cdepu.

[To-niepiie, BOEHHUM CTaH MOTpeOye mepeopieHTallli 0l KETHOT 1MO-
JITUKYU, 3HAYHOTO 30UIBIIICHHS BUJIATKIB Ha 0€3MeKy Ta 00OpPOHY, COIllalib-
HY MATPUMKY TMOCTPaXAAJIOr0 HACEJICHHS, BIIHOBJICHHS 1HPpACTPYKTypH.
[le 3yMOBII0€ HOBI MIAXOIW 10 MPABOBOrO PEryJOBaHHSA MyOMiyHUX (¢i-
HAHCIB, 30KpeMa 111010 MexaH13MiB ¢iHancyBaHHs 3CY, ynpaBiiHHS AepKaB-
HUM OOproM, MoOLTI3allli JOJJaTKOBUX JIPKEPEN HAIXOHKEHD JI0 OIOJIKETY.

[To-apyre, 3pocTae 3HaYCHHS JAEP>KaBHOTO KOHTPOJIIO y cepi diHaH-
COBHUX BIJTHOCHH, 30KpeMa B YaCTHHI IMPOTU[II KOPYIILIi, TiHI3allil eKOHO-
MIKH, HEIJIbOBOMY BHKOPUCTAaHHIO OIO/KETHUX KomTiB. Ile cTaBuTh me-
pea IPaBOBOIO HAYKOIO 3aBJaHHS BIOCKOHAJICHHS MEXaHI3MiB (piHaHCOBO-
PaBOBOTO KOHTPOJIO, BIAMOBIAAIBHOCTI 32 (DIHAHCOBI MPABOMOPYIIIECHHS,
a TaKoXX 3a0e3neueHHs 0anaHCcy MDK MyOJIYHUMU 1HTEpEcaMu Ta IpaBaMu
YYaCHHKIB (JIHAHCOBHUX B1JTHOCHH.

[To-TpeTte, B yMOBaX BOEHHOTO CTaHy CIIOCTEPITa€ThCS aKTUBHE BTPY-
YaHHS JepkaBu y QiHAHCOBY cdepy, 10 moTpedye OOTpyHTYBaHHS MEX 1
3ac001B TaKOro BTPYYaHHS 3 TO3UINA 3arailbHOTCOPETUIHUX TPUHITUIIIB
MIPaBOBOTO PETYIIOBaHHS. BaKIMBUMH CTarOTh MUATAaHHS 3aKOHHOCTI, TIpa-
BOBOi BHU3HAYEHOCTI, CTA01ILHOCTI (PIHAHCOBOTO 3aKOHOJABCTBA, CITIBBIJI-
HOIIICHHS Ha/I3BHYAHHUX ITOBHOBAKCHD 1 MPHUHIIMIIIB ITPABOBOI JCPKaBH.

OTxe, 3araJbHOTCOPETUYHE OCMHUCIICHHS (hIHAHCOBO-IIPABOBOIO pe-
T'YJIOBaHHS B YMOBaX BOEHHOT'O CTaHy € JOCUTHh BAXIIMBUM JJISI PO3POOKH
e(eKTUBHO1, MPABOBOI, 30a1aHCOBAaHOI cUCTEMH (DIHAHCOBOTO YIIPaBIIHHS,

43



IIy6aiyna ¢pinaHCcOBA TiSLJIBHICTD:
TeOPeTUKO-NIPABOBI MP00JieMHu po3BUTKY i TpaHcdopmanii

31aTHOI 3a0€3MeYuTH MOTpeOUu JeprKaBM B KPU30BHH MEPIoj 1 3aKJIacTH
MIJATPYHTS JIJ1s1 TOBOEHHOTO BIJTHOBJICHHS Ta PO3BUTKY.

IonsaTTs Ta 03HAKHU (PpiHaHCcOBUX BigHOCUH. DiHAHCOBI BIIHOCUHU
CTaHOBJIATH OJIHY 13 KJIIFOUOBUX (POpM MposBYy myOJIYHUX BITHOCHH Y cepi
€KOHOMIKHM, SIKI BUHUKAIOTh Yy Tporieci GopMyBaHHs, PO3IOILIY Ta BUKO-
PUCTaHHS IIEHTPATI30BaHUX 1 JCHEHTPaII30BaHNX (DOHIIB IPOIIOBUX KOIII-
TIB J€p’KaBH, OPTraHiB MICIIEBOI'O CaMOBPSIyBaHHS, Cy0’ €KTIB TOCIIOIAPIO-
BAaHHS T4 HACEJEHHS. IXHBOIO XapaKTEPHOIO OCOOIHBICTIO € Oe3eKBiBaECHT-
HICTb, 110 BUPAKAETHCS B MPUMYCOBOMY XapaKTepi BITHOCHUH, IXHBO1 1IMIIe-
PaTUBHOCTI, a TAKOXK Y BU3HAYCHIM IUIBOBIN CIIPSIMOBAHOCTI — 33JI0BOJICH-
Hs TyOJIIYHUX TOTPEO.

@diHaHCOBI MPABOBIJHOCUHU BUHHUKAIOTh, 3MIHIOIOTHCS Ta TIPUITUHS-
I0THCS BIJINIOBIIHO /10 IPUIKCIB (DIHAHCOBOTO MpaBa Ta € Pe3yJIbTaTOM pealll-
3anli HopM (p1HaHCOBOTO 3aKO0HOJ1aBcTBA. Cy0’€KTaMM LKUX MPAaBOBIAHOCHH
€ JiepKaBa B 0cO0l YIIOBHOBa)XEHUX OPraHiB, OPraHU MICIIEBOI'O CaMOBpS-
IOyBaHHS, IOpUINYHI Ta Pi3UuHI 0cOOU, sIKI HAOYBAIOTh IMPaB 1 000B’A3KIB y
cthepi myOaiyHUX (HiHAHCIB.

AHani3yloud HayKOB1 NOTJISAM MOHATTS Ta O3HAK (PIHAHCOBHMX Mpa-
BOBIJIHOCHH, MOTPIOHO 3BEpHYTH yBary Ha Te, mo B. Onpumiko BU3Havae
(G1HAHCOBI BITHOCUHHU SIK €EKOHOMIYHI BITHOCUHH, 1[0 BUHUKAIOTh Y MPOIIe-
cl (popMyBaHHS, PO3MOALTY Ta BUKOPUCTAHHS IIEHTPATI30BaHUX 1 JICLICHT-
panizoBaHux (HOH/IB TPOIIOBUX KOIITIB, OB’ A3aHUX 13 BUKOHAHHSAM (DYHK-
11 JIeprKaBM Ta MICIIEBOTO caMOBpsiayBaHH [1, ¢. 45—47].

M. KyuepsiBeHKO MiIKPECIIIOE MTPaBOBY MPUPOAY (PiHAHCOBUX BI1THO-
CHH, aKIICHTYIOYM yBary Ha iXHbOMY 3B’S3Ky 3 peajizaii€eo myOaiqHux
byHKIIM gep:kaBu. YUeHUM BBakae, MO A0 (IHAHCOBHUX BITHOCHH HaJe-
KaTh JIMIIE Ti, SIKI PETYIIOIOTHCS HOpMaMu (HIHAHCOBOTO TpaBa i MoB’s3a-
H1 3 pyxoM (piHaHCOBUX pecypciB [2, ¢. 56].

OTtxe, monpu po301>KHOCTI, CIIJIBHUM Y OLIBIIOCTI BU3HAYCHD € TE,
o (iHAHCOBI BIJHOCHMHHU MarOTh MyOJIYHO-TIPABOBUM XapakTep, CTOCY-
I0ThCSI IEPEPO3NOALTY (DIHAHCOBUX PECYpCiB, BUHUKAIOTh Y cdepi peaniza-
1111 Iep>KaBHOT MOJIITUKU Ta MOB’s3aH1 3 BAKOHAHHSAM (PYHKIIIH Jep>KaBHU.

DiHAHCOBI BIIHOCHHM SIK CaMOCTIHHA KaTeropis ()iHAHCOBOTO IpaBa
XapaKTEPU3YIOTHCS PSAAOM Crielu(PIUHUX O3HAK, SIKI BUILISIOTHCS OlIbIIIIC-
TIO JOCHiIHUKIB. 30Kkpema, JI. BopoHoBa Harosomrye, 1mo (piHaHCOBI BiJ-
HOCHMHU BUHUKAIOTh y cdepl myOmunnx (iHaHCIB; MAIOTh BJIaJHO-PO3IO-
pSIUUil XapakTep; OB’ sA3aHl 3 000B’I3KOBICTIO y4acTi JAepKaBu ab0 OpraHiB
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MICIIEBOTO CAMOBPSYBaHHS; PEaNi3ylOThCS Yepe3 CTBOPEHHS TPOILIOBUX
dboHIB 1IILOBOTO TIpU3HaUeHHs [4, ¢. 33]. B. Onpumiko noxae, mo ¢iHaH-
COBI BIJIHOCHHHU € TPOIIOBHUMH 3a (OpPMOIO, aje iXHS CYTHICTH IOJISTAE
HE JIUIIIe B TPOIIOBUX MOTOKAaX, a B IOPUIUYHOMY MEXaHi3M1 yIpaBJIiHHS
Humu [1, c. 27].

3 ypaxyBaHHSIM BUIIE3a3HAYEHOTO (PiHAHCOBI BIJIHOCUHU MOXHA BU3-
HAUMTHU SIK BJIAJHO-OPraHi3yloyl, OPUIUYHO O0(OPMIIEH] IPOLIOBI BIAHOCH-
HU MDK Cy0’eKkTamMH MyOJIYHOrO Ta MPUBATHOIO MpaBa, SIKi BUHUKAIOTH Y
3B’SI3KYy 13 (POpMYBaHHSM, PO3IOIIJIOM 1 BUKOPUCTAHHIM (PIHAHCOBHUX pe-
CYpCIB, IO MiAJISITal0Th MPABOBOMY PETYJIIOBAHHIO.

OT1xe, MOHATTS (IHAHCOBHUX BIAHOCHH Y HayKOBIiHl JiTeparypi Tpak-
TYEThCSl MO-PI3HOMY — BiJl BY3bKO-IIPABOBOTO /10 €KOHOMIKO-IIPaBOBOTO.
[IpoTe Bci MiAXOaU CXOASIThCA Ha TOMY, 1110 (PiHAHCOBI BIJIHOCUHU € HOPU-
JUYHO BPETrYJIhOBAaHUMHU, MyOJIIYHO 3HAUYIIMMH, TPOIIOBUMHU 32 (HOPMOIO
BIJIHOCMHAaMHM, B SKUX KIIIOUOBY pOJib Bijirpae aep:kaBa. OCHOBHI O3HAKU
TaKUX BITHOCHH: TPOIIOBUM XapaKTep, IMIIEpaTUBHE PETYIIOBAHHS, y4acTh
Jep>KaBy, MyOIiYHe MpU3HAYEHHS CTBOPIOBAHUX (POH/IIB.

Oco6nuBoro 3HaueHHs (PiHAHCOBI BIJHOCMHU HAOyBalOTh B YMOBax
BOEHHOTO CTaHy. Y Cy4aCHUX pealisiX BOHU OXOIUIIOIOTh HE JIUIIE TPaau-
1HI MEXaHI3MU ONOJATKyBaHHS Ta OOJKETHOrO (iHAHCYBaHHS, a U MoO-
O1113a1[110 KOIITIB HA OOOPOHY, MIKHAPOJHY JOMOMOTY, BOEHHI oOJirai,
NepepoO3NoIUT HAAXOMKEHb TS 3a0e3MeueHHs TYMaHITapHUuX MoTped, Bi-
HOBJICHHSI 1HQPACTPYKTYypU Ta MIATPUMKY HACENEHHS B yMOBax 0OHOBHUX
niii. ToO6To piHAHCOBI BITHOCHHU CTAIOTh OCHOBOIO JIEPKABHOI CTIMKOCTI B
yMOBax 30pOiHOI arpecii.

Y KOHTEKCTI BOEHHOTO CTaHy Il O3HAKHU MOTJIUOIIOIOTHCS U JIOMOB-
HIOIOTHCSI TaKUMHU OCOOJMBOCTSIMH: TOCHJICHHS BIAQIHOTO €JIEMEHTY —
JepkaBa OTPUMY€E PO3LIMPEH]I MOBHOBAXXEHHS 3 MOOUTI3aIli KOLITIB; Mpio-
PUTETHICTh 000POHHOTO (DiHAHCYBaHHS — OUTBIIICTH (PIHAHCOBUX PECYPCIB
CIPSIMOBY€ETHCSI HA HAIlIOHAJIbHY O€3MeKy Ta 3aXHCT; ONEPATUBHICTH 1 THYY-
KICTh — (PIHAHCOBI PINMICHHS yXBATIOIOTHCS B MPUCKOPEHOMY MOPSAKY 3
ypaxyBaHHIM O€3MEeKOBUX MOTPEO; 3TyUCHHS] MIKHAPOHOI JJOTIOMOTH SIK
eneMeHTy nyOnmiynux (inancis. L1 3minu Ta Tpanchopmarii ¢iHaHCOBUX
BIJIHOCHH IIJTBEP/UKYIOTh IXHIO 3/IaTHICTh QJaNTyBAaTHCS JO0 HaJI3BUYAM-
HUX YMOB 1 BIJITpaBaTH BUPIIIAIBHY POJIb y MiATPUMaHHI (DYHKI[IOHYBaH-
HS JIEP>KaBH.
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D1HAHCOBO-IIPABOBUM METO]T Ma€e MyOJIYHO-IIPABOBUIN XapaKTep, 110
BHUPAXAETHCS B IMIIEPATUBHOMY CHOCO01 peryitoBaHHs. OCHOBHUMH O3Ha-
KaMH 1IbOTO METOAY €: OJHOCTOPOHHICTh BIAJHOIO BIUIUBY 3 OOKY YIOB-
HOB2)KCHHUX OPTaHiB; BCTAHOBJICHHS IOPHIMYHUX OOOB’SA3KIB 1 CAHKIIIM 3a
iXHe mopyIlieHHs;, 3a00poHa Jid, M0 BUXOJATH 3a MEXI BCTAaHOBJICHUX
IpaBui; KOPCTKA pEriiaMeHTalllsi MPOUEAYPHUX acCIeKTiB (HAmpUKiIa,
OI0/KETHOTO MPOLIECY, OMOAATKYBAHHS TOIIO).

Cepen OCHOBHHMX MpoOJieM Cy4acHOro (PIHAHCOBOTO PEryJIOBaHHS
NOTPIOHO 3a3HAYMTU: HECTAOLIBbHICTh (PIHAHCOBOTO 3aKOHOJABCTBA; dpar-
MEHTapHICTh HOPMATUBHO-IIPABOBOrO 3a0e3MnedyeHHs; AyOatoBaHHS (yHK-
1A MK OpraHaMM BJIaJId; HU3bKUI PIBEHb MPaBOBOiI KyJIbTYpU B YYaCHHU-
KiB ()1HAHCOBHUX MPABOBITHOCHH.

[logonanHg BKazaHUX MNPOOJEM MOKIMBE YEpe3 CUCTEMATU3AIIIO
(piHAaHCOBOTO 3aKOHOJABCTBA, MIJBUIIECHHS SKOCTI HOPMAaTHUBHO-IIPABOBHUX
aKTiB, BIPOBA/KEHHS CYYaCHUX LIM(PPOBUX TEXHOJOTIH y cdepl yrnpaBiiH-
HA (piHaHCaMU, a TaKOX YJIOCKOHAJICHHS KOHTPOJIIO Ta BiAMOBIAILHOCTI 32
NopyLeHHs (PIHAHCOBO-IPABOBUX HOPM.

HaykoBill BUBHa4aroTh Taki KJIOYOB1 O3HAKU (DiIHAHCOBUX BiJHOCHH:

— myOJI1YHO-PAaBOBHUM XapakTep: (piHAHCOBI BIJHOCHUHHU PEani3yloTh
myOJTiYH1 1HTEpECH JIep’KaBH Ta MICIIEBOI'O CaMOBPSITyBaHHS;

— MailHOBUHM (TpolIOBUI) XapakTep: 00 ’€KTaMH IUX BIJHOCHH €
TPOIIOBI KOIITH, IO (OPMYIOTHCSA Yepe3 MOJaTKH, 300pH, JepKaBHI Kpe-
JIUTH TOLIO;

— BJIQJIHO-MaWHOBHM XapaKTep: OJMH 13 YYaCHUKIB BITHOCHH 3aBXK1
BHUCTYIIA€ SIK YIIOBHOBAKCHUM OpTaH Jep KaBHOI BiIaau ab0o MICIIEBOTO ca-
MOBPSITyBaHHS, 1[0 MA€ BJIaIHI TOBHOBAKECHHS;

— po3noALIRUMK XapakTep: (iHAHCOBI BITHOCHHU CIIPSMOBaHI Ha PO3-
MOJI1JT HAIIOHAJILHOTO JJOXOTy MIXK PI3HUMHU cepaMu Ta PIBHAMU BIIa]IH;

— crnenudiyHuNA 3MICT: BUHUKAIOTh y cepl PpiHAHCOBOT MisUTBHOCTI
JIep>KaBHM Ta MICIIEBOTO CAMOBPSITYBaHHSI;

— YOPaBJIIHCHKUH XapakTep: OpraHu JEp>KaBHOI BJIaU Ta MICIICBOTO
caMOBpSAyBaHHs 3A1MCHIOIOTh YIIpaBiHHA B cpepi ¢iHaHCIB yepe3 BUAaH-
HSl HOPMATHBHO-TIPABOBUX aKTiB;

— cneuudiyHui cy0’€KTHUM CKJIaa: OAHUM 13 Cy0’€KTIB € 3aBXKIU
JepKaBHUN opraH abo OpraH MiCIIEBOTO CaMOBPSIyBaHHS;

— OprasizaliiiHuil Xapaktep: oprasizaiis (piHaHCOBUX BIJHOCHH €
(GyHKILI€IO0 AepKABU, KA KOOPJIUHYE EKOHOMIYHE KUTTS CyCIIbCTBA.
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@diHaHCOBI MPABOBIJHOCUHU SIK (popma MyOJIIYHO-NIPABOBUX B3a€EMO-
nii y cdepl (hiHAHCOBOI AISUIBHOCTI JA€pXkKaBU HAOyIM OCOOJIMBOI 3HAUY-
I0CT1 B yMOBax BiiiHU. 3 24 mrotoro 2022 poky B YKpaiHi (yHKI1OHYBaH-
Hs (piHAHCOBOI CHMCTEMM BIJIOYBA€THhCS B HAA3BHYANMHUX OOCTaBHHAX, IO
3YMOBHJIHM Psii CACTEMHHUX TpaHchopMallii, 30KpeMa HOpMaTUBHUX, aJIMi-
HICTpATUBHUX, THCTUTYIIHHUX. [le CIpUYMHUIIO MOABY HOBUX, HETUIIOBUX
npobisieM y cdepl (piHaHCOBOTO pEryIIoBaHHS, Kl MOTPEOYIOTh K Teope-
TUYHOTO OCMMCIICHHSI, TaK 1 3aKOHOJABUOTO BperyiroBaHHs. BBaxkaemo,
1110 Hapa31 OCHOBHUMHU TMpoOieMaMu (piHaHCOBUX MPABOBITHOCHH €:

1. HagmipHa nienTpasizanisa (GiHAaHCOBUX pecypciB. 3 METOIO orepa-
TUBHOTO (PiHAHCYBAaHHS OOOPOHHOTO CEKTOPY JAep>KaBHUI OroKeT YKpai-
HU OyB CyTTE€BO LieHTpasi3oBaHui. Lle mpusseno 10 oOMexeHHs (piHaHCO-
BOi aBTOHOMIi OpraHiB MICLIEBOIO CaMOBpPSIyBaHHs, 3MEHIIEHHS CYOBEH-
i 1 JOTaliil Ha coUialibHI Ta IHPPACTPYKTYpHI MOTpedu rpoman. Ak Hac-
JTAO0K, CIIOCTEPIraeTbCcsl HEPIBHOMIPHUIM TOCTYN A0 (DIHAHCOBUX PECYPCIB
Ha MICIIX.

2. HecTabinpHIiCTh HOpMaTUBHOI 0a3u. dDiHaHCOBE 3aKOHOJABCTBO B
YMOBAaX BIMHU 3a3HA€ 4aCTUX 3MIH: MEPETISAAI0ThCI CTaBKH MMOJIaTKIB, 3a-
MPOBAJKYIOTHCSI HOB1 300pH, BCTAHOBJIIOKOTHCS MIJIBIH, K1 JIFOTh TUMYa-
coBo. Ils cutyairis migpuBae MPUHIIMI MMPABOBOI BU3HAYEHOCTI, 3aKpiruie-
Hut y cr. 8 Koncruryuii Ykpainu ta pimenai Koncrurymiiinoro Cyay
VYkpaiau Ne 1-pri/2004 [6]. [Ipukinamom € mepioguyHe OHOBICHHS MEPEIIKY
BHJIIB TOCMOJIAPCHKOI AISIBHOCTI, IO IMJISATalOTh MOJATKOBUM ITUJIBIaM
(30kpeMma, mogo [1JIB, akiuzy).

3.3pocTaHHs TIHBOBOI €KOHOMIKH M 3HUKEHHS TOJIaTKOBOI THUCITUTI-
aian. OKymnaris TepUTopi, pydHyBaHHs MIANPUEMCTB, MacOBa MIrpairis
HACEJICHHs Ta 3MiHA JIOTICTUYHMX JIAHIIOTIB MPU3BEIN 10 3MEHIICHHS
MOJAaTKOBHX HaaxomkeHb. 3a manumu JIIC, oOcar TiHbOBOI €KOHOMIKHU
2023 poky nepesunus 30 % BBII [7].

4. HanMipHa 3alexHICTh BiJl 30BHIIIHBOrO (iHaHCyBaHHS. Y 2023—
2024 pokax yacTka 30BHINIHLOI (DIHAHCOBOI JIOTIOMOTH B CTPYKTYp1 Oto-
mxeTy Ykpainu csrana 45-50 %. He3Baxkaroum Ha il KpUTHYHY BaXKJu-
BICTb, TaKa 3aJIEKHICTh MOPOJKYE PU3UKHU (PICKAIbHOI HECTAOUIBHOCTI B
pasi 3MiHU MOJITUKUA JOHOPIB [8].

5. HenoctaTHICTh MEXaHI13MIB KOHTPOJIIO 32 BUKOPUCTaHHSIM KOIITIB.
CrpolieHHs npoueayp myOaidyHUX 3aKyIiBeNIb 1 CKOPOUCHHS OFOKETHOTO
IJTaHYBaHHS IM1]1 9ac BIWHU MPU3BEIN IO 3MEHIIICHHS TPO30pOCTi (piHAHCO-
BUX pimieHb. ['poManceki opradizaiii HEOTHOPA30BO (PIKCyBalu pPHU3UKH
KOPYMIIHHUX 37I0BXUBaHb y chepl 000pOHHHX 3aKyMiBeIb [9].
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6. CnaOKICTh 1HCTUTYILIIMHOTO Ta CYJOBOIO 3aXUCTY (DIHAHCOBUX IpaB
y4acHUKIB. Uepe3 oOMexeHuil JOCTyI 10 CYJIOBUX 1HCTaHIIM, TpUBAJIl TEP-
MIHU PO3MJsAy chpaB 1 HaBaHTaxxkeHHA Ha opranu JIIC edexTuBHUit
3aXUCT MpaB IUIATHUKIB TMOJATKIB y ()IHAHCOBHX CHOpax YCKJIaJHCHUH.
Ile cynepeunTh MPUHLIMITY IOPUIAYHOT BU3HAYECHOCTI Ta PIBHOCTI MEpe]
3aKOHOM.

Tomy Ha Yacl mocTajgyd HOB1 BUKJIUKH sl (DIHAHCOBUX IMPABOBITHO-
CHH B YMOBax Bi/iHH, a came:

1. Boenni o6mirarrii. 3anpoBapKeHHS CIIeIiaJbHUX BOEHHUX 00JIira-
ik 11 hiHAaHCYBaHHS apMii CTaj0 BAXKJIMBUM HOBOBBeaAeHHsAM. OHaK 3a-
KOHOJIaBU€ PETYJIIOBaHHS IXHBOT'O BHUITYCKY, 00Ty Ta OMOJAaTKyBaHHS J0CI
nepedyBae Ha eramni GOpMyBaHHS.

2. ludposizauis ¢iHaHCIB. AKTHUBI3alll BUKOPUCTAHHA LHU(PPOBUX
1HCTpYMeHTIB (Hampukiaj, miargpopmu United24, eneKTpOHHA 3BITHICT,
undpoBa rpuBHA) 3yMOBIIIOE NOTPe0y B HOBOMY 3aKOHOJABCTBI IpO MyO-
JIYH1 €JIEKTPOHHI (PiHAHCH.

3. MixHaponHa iHTerpauis. BukoHanus 3000B’a3anHb nepen €C i
MB® y mexax yroau npo Makpo(iHaHCOBY JOMOMOIY BUMara€e rapMoHi-
3aiii (hiHaHCOBOrO 3aKOHOJaBCcTBa 3 mpaBoM €C (30kpema, B 4acTuHI (i-
HAHCOBOT'O MOHITOPHUHTY, YIIPaBIiHHS AepK(IHAHCAMU, AYIUTY).

OTxe, BapTO 3a3HAYMTH, 110 B MEPIOJ BOEHHOTO CTaHy (DiHAHCOBI
MPaBOBITHOCUHU 3a3HalU TJIMOOKHUX 3MiH, SIKI CYNPOBOKYIOTHCS PSIAOM
mpoOJieM: IeHTpati3allis pecypciB, HECTAOUTbHICTh 3aKOHOAABCTBA, 3POC-
TaHHS TIHBOBOTO CEKTOPY, CIAOKU KOHTPOJb 1 MPaBOBA HEBU3HAYECHICTD.
i acnexT MOTpeOyIOTh CHCTEMHOTO BUPIIICHHS 32 paXyHOK: cTadimi3amii
(1HAHCOBOTO 3aKOHOJABCTBA; PO3MIUPEHHS MPO30POCTI M MiA3BITHOCTI
(b1HaHCOBHMX TPOILIECIB; MOCHJICHHS POJII MICHEBUX OIOXKETIB; HU(PPOBOI
TpaHcdopmaIllli Ta 3aIy4eHHs] Cy4aCHUX MEXaHI3MiB ayauTy. TeopeTuyHe
OCMUCJICHHSI IIUX MOPOOJIEM € BaXJIUBUM ISl (POPMYBAHHS HOBOI MOJENI
(p1HaHCOBMX MPABOBIIHOCHH, 3/1aTHOI (DYHKI[IOHYBaTH B yMOBaX rOpUAHUX
BUKJIMKIB 1 ITICJIIBOEHHOTO B1THOBJICHHS.

KonnentyansHuMH 3acajaMu HOBOI MoJielll (piHAHCOBUX MPaBOBIJI-
HOCHH €:

— myOJ14Ha OpIEHTOBAHICTH 1 CoIliaibHa CIpaBeIMBICTh. D1HAHCOBI
BIIHOCMHU TOBHMHHI TapaHTyBaTHU MPIOPUTET OA30BUX COILaJIbHUX MpPaB
IpOMaJIsiH HaBITh Y KPU30BUX ymMoBax. lle nepenbdayae: 3axuIleHICTh COIIi-
QIbHUX BUJATKIB; HEIOMYIIEHHS HEMPOIMOPILIMHOIO MOJAATKOBOIO HaBaH-
TaQXCHHS; 3aMpOBaKCHHA (PICKaJbHUX aMOPTU3ATOPIB JiA BPA3IUBHUX
rpyn HACENIECHHS;
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— aJanTUBHICTh 1 THYUYKICTh Y KPU30BUX yMoOBax. Mojenb Mae Bpa-
XOBYBAaTH MOKJIMBICTh: OINEPATUBHOIO 3MIIIEHHS OFOPKETHUX AaKIICHTIB;
CTBOPEHHS HaJ3BUYAHUX (PIHAHCOBUX MEXaHI3MIB (BO€HHI oOuiraiii, pe-
3epBHI (DOHIN); MBUIKOTO KOPETyBaHHS MOIaTKOBOI IMOJITUKH;

— MPO30pICTh, KOHTPOJb 1 IudpoBizamia. Yci cramii peamizamii ¢i-
HAHCOBHUX IPABOBITHOCUH TMOBHHHI OyTH: MPO30puMH (ITyOJIYHICTH OF0-
JIKETIB, BIAKPUTI PEECTPH), KOHTPOIHLOBAHUMH (BHYTPIIIHIN 1 30BHIMIHIN
ayuT), o poBaHUMHU (€auHA HQpoBa (hiHaHCOBA TIaThopMa AepIKaBH);

— €BpOIHTErpalliifHa CyMICHICTb. MoJIe/h TTIOBUHHA OyTH y3TrOJIKEHA 3:
npuHIMnaMu ¢ginancosoro mnpasa €C (subsidarity, accountability, efficiency);
BuMoramu 1HcTuTyli €C moao ympaBiiHHSA JepKaBHUMU (PiHAHCAMU,
JEP>KaBHOTO ayAUTY, MPOTUAIT IAXPAMCTBY Ta KOPYMIIii (HAPUKIad, 3rijd-
HO 3 PernmamenTom 1303/2013 €C);

— OayaHCc MIX LEHTpalli3ali€o Ta PiHAHCOBOK aBTOHOMIEID TPOMal,.
HoBiTHs Mozenb MoBUHHA 3a0e3meunT (DIHAHCOBY JCIEHTpaIi3alliio 3a
YMOBHU 30€peKeHHSI €()eKTUBHOTO JIEPKABHOTO KOHTPOJIIO Ta KOOPAUHAILII],
0CO0JIMBO B yMOBAaX BOEHHOT'O CTaHy i BIJIHOBJICHHS.

Po3pobiieHHst HOBO1 Moell NOoTpedye MINKAUCIHUIUIIHAPHOTO M1IXO0-
1y, ydacTi sk ¢axiBIliB 3 (PIHAHCOBOTO MpaBa, TaK 1 MPAKTUKIB MyOJIYHOTO
yIpPAaBJIiHHS, EKOHOMICTIB, ayAUTOPIB.

Mertonu ¢hiHaHCOBO-TIPABOBOTO PETYIIIOBAHHS SIBISIFOTH COOOK0 CYKYTI-
HICTh FOPUINYHUX 3aC001B, 32 JOMOMOTO SIKHX JAcpKaBa 31MCHIOE BILUIMB
Ha (piHAHCOBI BITHOCHMHU B MyOJIYyHO-TIpaBoBid miomwuHi. [{i meTonu ma-
10Th 3a0e3meuntu edekTuBHE (DYHKIIIOHYBaHHS (DIHAHCOBOI CHCTEMH, CTa-
OUTBHICTh OIOJIKETY, CNPABEIIUBICTh OMOJATKYBAHHS, HAJICKHHUM (hiHAH-
COBHUH KOHTPOJIb 1 JOTpUMaHHS (1CKATbHOT TUCIIUILTIHH.

OCHOBHMMHM O3HAKaMHU METOAIB (PIHAHCOBO-TIPABOBOTO PETYIIOBAHHS
€: BJIAIHO-IMIIEPATUBHHUM XapakTep BIUIMBY; IIJIbOBA CIPSIMOBAHICTh Ha
nyOIiYHUN 1HTEpEC; YiTKa HOPMAaTUBHO-TIPABOBA perjaMeHTallis; GpiHaHco-
BO-MaTepiabHUM 3MICT BiTHOCHH, SIKI PETYTIOIOThCA.

VY Mexax QpiHaHCOBOIO MpaBa 3aCTOCOBYIOTHCS SIK 3arajibHONPABOBI,
TakK 1 creriaibHl METOAM. 3a KpUTEpieM IPABOBOTO BILIMBY PO3PI3HSIOTH:

1. MeTo iMITIEpaTUBHOTO PETYJIIOBAaHHS (IIPHUITKCY): 3aCTOCOBYETHCS
y cdepax, ne JONMyCKAEThCS MIHIMAJIBHUN pIBEHb aBTOHOMII CyO0’€KTIB,
30KpeMa B OIOJKETHOMY, MOJAATKOBOMY, BAJIIOTHOMY peryitoBaHHi. Ha-
NPUKJIAJ, 3aKOH BU3HA4Ya€ YiTKi CTPOKM CIUIATH IOAATKIB Ta O0OB’S3KH
TJIATHUKIB.
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2.Metoa no3Boiy: mepeadadyae MOKIUBICTh CAMOCTIHHOTO BUOOPY
BapIaHTIB Il y MEXaX BCTAHOBJIEHUX 3aKOHOM IpaBujl. Takuil meTon xa-
pPaKTEepHUM, 30KpeMa, JUIsl JE€P>KaBHOTO KPEAUTY, CYOCUAINHOT MOTITUKH Ta
IHBECTHUIIIMHOT AISTILHOCTI 32 Y4acTIO JIePKaBH.

3.Merton pekoMeHallii: BUKOPUCTOBYETHCS TEPEBAXKHO B MIKOIO-
JUKETHUX BITHOCHHAX TiJ 4ac (opMyBaHHS (picKanbHOT MOJITHKU OpTaHiB
MICIICBOTO CaMOBPsIIyBaHHS a00 Ha PiBHI MIXHApOIHUX (PIHAHCOBUX Op-
ragizaifim.

4.MetoJ 3a0X0U€HHS Ta CTUMYJIIOBaHHS: Jep)KaBa MOKE CTHUMYJIIO-
BaTH TIEBHY C€KOHOMIYHY ITOBEIIHKY 3a JOTOMOTOI TOJATKOBHX IUIBT,
OropKeTHOTO (h1HAHCYBAHHS, IEPKABHUX TapaHTiil ab0 cTpaxyBaHHS.

[Tompu Te, mo Meroau (HiHAHCOBO-TIPABOBOTO PETYJIIOBAHHS 3]I€-
OUIBIIOTO MalOTh IMIEPATUBHUN XapaKTep, BapTO BUOKPEMUTHU iX Bija Me-
TOAIB aJMIHICTPAaTUBHOrO mpaBa. OCTaHHE PEryJlO€ BIJHOCMHU MIX Op-
raHaMy BJIaJU Ta MiANOPSIAKOBAHUMU Cy0’€KTamMu, TOA1 K (piHaHCOBE Mpa-
BO OXOIUTIOE chepy MyOJIYHUX TPOIIOBUX IMOTOKIB, YACTO 13 3aJly4EHHSIM
MPUBATHUX CYO €KTIB.

Hudposizawig nyOaiyHUX (PpiHAHCIB 3yMOBUJIA MOSIBY HOBUX (OPM 1
METOIB PEryIlOBaHHs, 30KpeMa aBTOMaTHU30BaHe aJMIHICTpyBaHHs MOJaT-
KiB, €JIEKTPOHHI OIOKETH, OJIOKUYEHH y MyOIiuyHHUX 3aKymiBisx. BomHoyac
y mnporeci iMmieMenTaiii Hopm €C ykpaiHcbke (iHAHCOBE MPaBO 3a3HAE
€BPOMEHCHKUX METOJOJIOTIYHNX BIUIMBIB, OPIEHTOBAHUX Ha MPO30PICTH,
IIJI3BITHICTD 1 CTATICTH OIOJIPKETHOTO ITPOIIECY.

Metoaun (¢iHaHCOBO-TIPABOBOTO PETYJIOBAHHS € KIIOYOBUM I1HCTPY-
MEHTOM peajtizalii (piHaHCOBOI MOJITHKH JepKaBu. IXHe eeKTHBHE HOEI-
HaHHA 3a0e3neuye CTabUIBHICTh MyOMiYHUX (DIHAHCIB, PO3BUTOK €KOHOMI-
KM Ta JOTPUMaHHS MPUHITUITY TPABOBOI JAepKaBu y cepi ¢hiHaHCOBHUX Bif-
HOCUH. PO3BUTOK 1U(POBUX TEXHOJOTIM Ta €BPOIHTETpalliiiHl TpolecH
TpaHC(HOPMYIOTH 111 METOJIU, aKTyaTi3yloun MOTpeOy B afanTailii mpaBoOBUX
MEXaH13MiB JI0 HOBUX YMOB CyCH1JIbHOTO PO3BUTKY.

Knacudikanis ¢pinancoBux BinHocuH. OiHaHCOBI BIIHOCUHU MOXK-
Ha KJacu(iKyBaTH 3a PI3HUMU KPUTEPISIMHU:

1. 3a MaTepialbHUM 3MICTOM: OFOJKETHI BIJIHOCHHU, MTOAATKOBI BiJI-
HOCHHH, BITHOCUHHU Yy cdepl AEp:KaBHOTO KPEIUTY, BAIIOTHI BIAHOCHHH,
MUTHI BITHOCUHH, CTPAXOB1 BITHOCHHH.

2.3a xapaktepoMm (hiHAHCOBO-NPABOBUX HOPM: MaTepialibHi (hiHAH-
COBO-TIPAaBOBI HOPMU Ta MpoliecyaibHi (PiHAHCOBO-IIPABOBI HOPMH.
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Ak 3a3nauae JI. BopoHoBa, (piHaHCOBI BIJHOCUHU SIK CYCIUIbHI BiJI-
HOCHHHU, 10 BUHUKAIOTh y Tporeci (opMyBaHHs, PO3MOALLY Ta BUKOPHC-
TaHHS LEHTPaTi30BaHMUX 1 JICLEHTPaIi30BaHUX (DOHJIB IPOLIOBUX KOIITIB
JepKaBU Ta MICIIEBOTO CaMOBpsIyBaHHs. BoHa migKpecioe, mo i BiJTHO-
CUHU MAalOTh IyOJIYHO-TIPABOBHUM XapakKTep 1 PEryIorThCS HOpMaMH (i-
HAHCOBOTI'O TpaBa [4].

C. JlyukoBcbka HaroJjoiiye, 1mo (piHaHCOBI MPaBOBIIHOCHUHU — II€
BperyJibOBaH1 (h)IHAHCOBO-IIPABOBUMH HOPMaMH CYCITUIbHI BITHOCHHH, SIKI
BUHUKAIOTh, 3MIHIOIOThCS a00 MPHUIIUHSIOTHCS B rajay3i (popMyBaHHs, pPO3-
MOy ¥ BUKOPUCTAHHS IIEHTPAI30BaHUX 1 JEIEHTPaTi30BaHUX (DOHIIB
KOIITIB JEep>KaBU YW MICIIEBOIO CaMOBpsAIyBaHHsS. BoHa Takox BHALISE
o3HakH ()IHAHCOBHMX MPABOBIHOCHUH, Cepell AKUX MyOJI1YHO-MPaBOBUH Xa-
pakTep, MallHOBUU (TpOIIOBUI) XapakTep, Aep>KaBHO-BIAJIHUA XapakTep,
pPO3MOAUIBUUNA XapakTep, Ceuu(pIYHUN 3MICT, YIPaBIIHCHKUN XapakTep,
cnenudiuH cy0’€KTHUN CKIIaJl Ta opraHizamiiinuii xapakrep [9, c. 17].

O. Opmok posrisgae (iHAHCOBE MPaBO SIK T'ally3b MpaBa, IO PEry-
JIFO€ CYCHUIbHI BITHOCUHM y cdepl (PiHAHCOBOI MISJIBHOCTI AEpKaBU Ta Mic-
LIEBOI'0 CaMOBpsIyBaHHA. BiH mijkpeciioe, o Hayka (iHaHCOBOIO IMpaBa
BHUBYA€E MPaBoBY (opmy (HIHAHCOBOI AISIIBHOCTI JEP:KaBU Ta BIJHOCHH, IO
BUHUKAIOTH y 3B’SI3KY 3 II€I0 JTISUIbHICTIO, JOCIIXKY€ BIUIUB I111€1 TPABOBO1
HaJI0y10BU Ha ekoHoMiuHuUM Oaszuc [10, c. 43].

Oco6nuBoCTI PiHAHCOBUX MPABOBITHOCHH B YMOBaX BOEHHOTO CTaHY
B YKpaiHl 3yMOBJIeHI TOTpeOor0 B anamnTailii (iHaHCOBO-PABOBOTO PEry-
JIFOBaHHS 10 HAJ[3BHYAWHUX YMOB, CIPUYMHEHUX BIHMCHKOBOIO arpeci€ro. 3a-
KOHOJIaBY1 3MiHH, CIIPSIMOBaHI Ha 3aXMCT MpaB TPOMAJISH 1 CTaOUTBHICTD (-
HAHCOBOT CHCTEMH, OXOIUTIOIOTh P13HI aCMIEKTH (PIHAHCOBUX MPABOBITHOCHH.

B ymoBax BOEHHOrO CTaHy 3aKOHOJABCTBO YKpaiHu mepemdadae
CHeIiaiabHl 3aX0IH I 3aXUCTY MO3UYaIbHUKA, a CaAMeE:

— KpeIUTHI KaHIKYJIA: TO3UYAILHUKH 3BUIBHSIOTHCS BiJ BIATIOBIIAJIb-
HOCTI 32 MPOCTPOYECHHSI BUKOHAHHS 3000B’S3aHb 32 KPEAUTHUMH JOTOBO-
pamu, ykiagaeHumu 1o 24 mrororo 2022 poky. I{e oxormuiroe 3BUTbHEHHS Big
criaty mrpadis, MEHI Ta 1HIIMX HEYCTOMOK, a TakoK 3a00poHYy Ha MiJBH-
IIICHHS TIPOIICHTHOT CTAaBKM 332 KOPUCTYBAHHS KPEIUTOM, SIKIIO I1€ HE TIepe/I-
0a4eHo yMOBaMU JIOTOBOpY. BaxJMBO 3a3Ha4uTH, 11O I1i 3MIHU HE CKAaCOBY-
I0Th 000B’SI3KY CIUTATH OCHOBHOI CYMH KPEIUTY Ta HApPaXOBAHUX BiJICOTKIB;

— 3yIMIUHEHHS ITPUMYCOBOTO CTSATHEHHSI: Y TIEPi0Jl BOEHHOTO CTaHy Ta
BITpo1oBk 30 AHIB MicIsl HOTO CKacyBaHHS 3yMHUHSIETHCS peallizallis mpaBa
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IOTEeKOoIepKaTesis Ha HAOYyTTS MpaBa BJIACHOCTI HAa NPEAMET 1MOTEKH,
MpoAaX MpeaMeTa 1MOTEKH, BUCEICHHS MEIIKAHIIIB 13 )KUTJIOBUX OyJIUHKIB
1 IpUMIIIEHb, IEPEJAHUX B IMOTEKY, a TAKOX peajizallis IpeaMera irnore-

KU Ha eJIeKTPOHHUX Toprax. Lli 3axomau cripsMoBaHi Ha 3aXUCT IpaB IMO3H-
YJaJIbHUKIB 1 3a11001TaHHS MAaCOBOMY BHCEJICHHIO TPOMAJISH 13 JKUTIIA.

Tabmus 1
Bun Cvrii
: HICTb
Ne||  ¢inancoBHX Cy0’extn HopmatuBha 6aza i
. MIPaBOBITHOCUH
IPaBOBITHOCUH
[ImaTHUK TOOATKIB — . Cmiata nmogaTky
. [lonaTkoBuii KOEKC .
1. IlomaTkoBi Jlep>kaBHa OAATKO- . Ha 10X0au (i3uy-
. VYkpainu, ct. 163 .
Ba ciyxk0a Ykpainu Hux oci6 (I1PO)
Hananasa ocBiTHROL
MiHudin — micriesi . cyOBeHIIii 3 xep-
: bromxeTHUI KOAEKC
2. broxeTH1 opranu Biaau — Kas- . , ||’KaBHOTO 010 KETY
. VYkpainu, ct. 103 .
Ha4yenCcTBO MICLIEBUM
OroxeTaM
. . Po3mimenns o0i-
: HepxaBa — iHBecTopH || 3akoH Ykpainu «lIpo N . .
JepxaBHi . : . raniii BHyTpIIIHbO1
3. (pi13uuni Ta Nep>KaBHUMA Oopry, .
3aM03UYCHHS i oco6u) 5 JIeP>KaBHOT MO3UKH
IOpUJINYHI 0cO0U CT.
P (OBJII)
3akoH Ykpainu «IIpo
4 [Tenciiini [lenciiinuii pona ||3aranbHO000B’si3koBe||  [Ipu3HaUeHHs
"I (comianmpHi) ||YKpalHu — ICHCIOHEp|| JeprKaBHE MEHCIiHEe || MeHCIT 3a BIKOM
CTpaxyBaHHs», CT. 26
. Crutata MUTa I
: Imnoprep — MuthHa MutHHM KOEKC
3. MurtHi . yac BBE3CHHS
ciyx6a VYkpainu, ct. 275 .
TOBapiB
["'onoBHuUI po3nopsia- IIpoBenenus
6 Kaznaueiicbke HUK OIOJ[KETHHX bropxeTHU KOIGKC || MIIaTeXiB uepes
"llo6cnyroByBanHsi|| komTiB — KazHauei- VYkpainuy, cT. 48  |[paXyHKH B OpraHax
CTBO JAKCY
3nilfiCHeHHS ayau-
KonTtposb 3a . )
PaxynkoBa manara — || 3akoH Ykpainu «IIpo|| Ty edekTUBHOCTI
BUKOPUCTAHHIM .
7. PO3MOPSIAHUKA PaxynkoBy nanaty», Ta IJIOBOTO
OIOKETHUX )
. KOILTIB cT. 1,2 BUKOPUCTAHHSA
KOIITIB .
KOIUITIB

IDicepeno: na niocmasi meopemuko-npago8o2o anauisy.
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3 MeTor 3a0€3MeUeHHs 3aXUCTy MPaB IPOMAJISIH 1 CTA0IILHOCTI (1-
HAHCOBOi CUCTEMH B YMOBaX BOEHHOI'O CTaHy OyJiM BHECEHI 3MiHU JI0 3a-
KOHOJABCTBA: 1) OOMEXEHHS Ha CTATHEHHS: NPHUIHUHSIETHCS 3BEPHCHHS
CTSTHEHHsI Ha 3apoOITHY TUIATy, MEHCII0, CTUTICH IO Ta THIIUI J10X1]1 OOpXK-
HUKa; 2) 3a00pOHa BIAKPUTTS HOBHX BUKOHABYMX IMPOBA/KCHb: Y TEPIO
BOEHHOT'O CTaHY 3a00pPOHEHO BIIKPHUTTS HOBUX BUKOHABUYWX MPOBAKECHbB 1
BXKUTTS 3aXO[1B NMPUMYCOBOTO BUKOHAHHS PIIICHh HA TEPUTOPIl aJAMIHICT-
PATUBHO-TEPUTOPIATBHUX OJWHUIIB, IKI THUMYACOBO OKYIOBaHI BHACHIIOK
BIMCBKOBOT arpecii; 3) 3ylMHEHHS BUKOHABYUX JTii.

Oco0nuBy yBary MpUIIJICHO 3aXUCTy IpaB rpoMajsiH y (iHAHCOBIM
cdepi:

— y MepioJ] BOEHHOTO CTaHy Ta BIpo 0Bk 30 IHIB MICIs KOO CKacy-
BaHHsI 3a00POHEHO CTATHEHHS 3a00pProBaHoOCTI 3 (PI3UUHUX OCiO, SIK1 BTpa-
TUJIM JIKEPENO JI0XO0/11B a00 CTau BUMYILICHUMU MEPECEIICHIISIMU;

— 3a0€3MeUeHO MOXKJIMBICTh 3/1MCHEHHS BUJATKOBUX OIEpalliil 3 pa-
XYHKIB, Ha Kl HAKJIaJCHO apellT, 32 YMOBH, III0 CyMa CTATHEHHS HE Tepe-
Buiye 100 000 rpusens. Lle mae 3mMory rpomaasitHaM Matv JOCTYII O CBOIX
KOIITIB Y CKIAQIHUX YMOBaX.

3aragoM B YMOBAaX BOEHHOTO CTaHy B YKpaiHI BXKUTO PsiJi 3aXOJiB
JUIst ajanTanii iHaHCOBUX MPaBOBIIHOCHUH JI0 HA/I3BUYAMHUX YMOB, CIIPH-
YUHEHUX BIMCHKOBOIO arpeciero. I[i 3MiHM cOpsiMOBaHI Ha 3aXUCT IpaB
IpOMaJIsH, CTaOIBHICTh (PIHAHCOBOI CUCTEMHM Ta 3a0€3TMeUEHHS] CKOHOMIY-
HO1 O€3MEeKH JIepIKaBH.

BpaxoByrouu cyyacHi mpoOjaeMH1 aclieKTH (piHAaHCOBUX MPABOBIIHO-
CHH, MOTP1IOHO BUOKPEMHUTH TaKi 3 HUX:

1. [IpaBoBa HecTablIBHICTD 1 (hparMEHTAPHICTh 3aKOHOJABCTBA. Yac-
Ti 3MIHHA Yy (DIHAHCOBOMY Ta TMOJATKOBOMY 3aKOHOJABCTBI CHIPUYUHSIOTH
MpPaBOBY HEBHM3HAYEHICTHh MJisi CyO’€KTiB (DIHAHCOBUX TMPABOBITHOCHH.
barato HOpMaTUBHO-TIPaBOBUX aKTIB MPUUMAIOTHCS K TUMYACOBI, OJHAK
BUKOPHUCTOBYIOTHCSI pOKaMH 0€3 KOMIUIEKCHOT koaudikaiii. BiacyTHICTB
€IMHOTO (PIHAHCOBOTO KOJEKCY YCKJIAIHIOE CHUCTEMaTH3ailito (piHaHCOBO-
IIPaBOBUX HOPM.

2. BB BOEHHOTO CTaHYy Ha peryiroBaHHs. Ham3BuuaiiHi 3axo0H,
NOB’s13aH1 3 BOEHHUM CTaHOM (KPEAUTHI KaHIKYyJIU, OOMEXEHHS BUKOHAB-
YUX MPOBAHKEHb, MOPATOPIi), CYTTEBO 3MIHIOIOTH OajaHC MpaB 1 00OB’s3-
KiB cTOpiH. TUMYACOBICTh 1 MIBUAKOIUIMHHICTh PETYIIOBAHHS MPU3BOJSTH
70 3JI0BXUBaHb 3 000X CTOpPIH — SIK OOpKHUKAMH, TaK 1 KpeIUTOpamu.

53



IIy6aiyna ¢pinaHCcOBA TiSLJIBHICTD:
TeOPeTUKO-NIPABOBI MP00JieMHu po3BUTKY i TpaHcdopmanii

B oxpemux Bumajkax mpaBa KpeIUTOPIB CYTTEBO OOMEXEH1 0€3 HaleKHO-
ro MEXaH13My KOMIIeHcaIlli 30MTKiB.

3. [IpoGnemu peanizaiiii ¢piHaHCOBUX OOOB’SI3KIB TpoMajisiH. 3HAYHE
3pOCTaHHS IMOJIATKOBOTO HAaBaHTAXEHHsI Ha O13HEC 1 HACEJIEHHS B YMOBax
BIfHM 3a OJIHOYACHOT'O 3HMKEHHS IIJIaTOCIPOMOXXHOCTI. HeMOoXIHBICTH
BUKOHAHHs 3000B’s3aHb 4epe3 BTpaTy MaiiHa, PesIoKalliio IiJAMPUEMCTB
a00 MPUMUHEHHS TOCIOIAPCHKOT JISIIBHOCTI.

4. Hey3romKeHiCTb MIXK IOJAaTKOBOI Ta OIOJKETHOIO MOJITUKOIO.
[lonaTkoBa cucTeMa He 3aBXAM BIANOBIAE MOTpedaMm (piHaHCYBaHHS peallb-
HOTO CEKTOPY €KOHOMIKH Ta MPIOPHUTETIB OFOHKETHOT MOMITUKH. Bromxer-
HE TUTaHYBaHHS YacTO IPYHTYETHCS HA ONTUMICTUYHHUX MPOTHO3aX, IO HE
BpPaxOBYIOTh PU3UKHU TPUBAJIOI BITHU Ta 3MEHILIEHHS 0a3H OMOJaTKyBaHHSI.

5. HemockoHnamicTs (hiHAHCOBOTO KOHTPOJIO. ICHYIOTh 3HA4YHI MpOTa-
JIMHU B KOHTPOJII 32 €pEKTUBHUM 1 HIJIbOBUM BUKOPUCTAHHSM OIOJIKETHUX
KOIIITIB.

6.B yMoBax BiliHM 3pOCTalOTh PU3UKU HEIITOBOTO BHUKOPHUCTAHHSI
MyOJIYHUX KOIITIB Ta KOPYIIIIii, 0COOJIMBO B OOOPOHHUX 3aKYMIBJISAX 1 I'y-
MaHITapHIA TOMOMO3I.

7.HenoctaTtHiii po3BUTOK IM(ppoBUx (GIHAHCOBHX CepBiciB. Xoua
VYkpaina nocsiriia 3Ha4HOro nporpecy B ugpoBi3allli, 4aCTUHA TEPUTOPIM
Ma€e 0OMEKEHHI JOCTYII /10 OHJIalH-(DIHAHCOBUX MOCIIYT.

8.B ymoBax eBakyallli 4d OKymnaili JAesKl T'pOMaJsiHd HE MOXKYTh
peani3yBaTy CBO€ IIPaBo Ha JAEpKaBHY JOTIOMOTY UM COIliabHi BUILIATH.

9.IIpo6nemu y chepi mepkaBHoro 6opry. IIBuake 3pocTanHs aep-
KaBHOTO 0opry motpedye epeKTUBHOTO MPABOBOTO MEXaHI3My HOro 00-
CIIyTOBYBaHHSI Ta PEeCTpyKTypu3amii. BiacyTHi cramuii miaxix i mpo3opa
CTpaTeris yIpaBJiHHS JEep>KaBHUMH 3all0O3WYEHHSIMH B YMOBaX 3pOCTaro-
YUX BOEHHHX BHUTpAT.

Otxe, npobnemaTtuka (piHAHCOBUX IPABOBIJHOCHH Ha Cy4aCHOMY
eTami OXOIUTIOE SK CTPYKTYpHI MpOOJIeMH CHCTEMH TpaBa, Tak 1 rocTpi
KpH30BI SBHIIA, OB’ s3aH1 3 BiitHOO. {151 BUpIIIEHHS ITUX TIPo0JIeM MMOTpPio-
HO: OHOBJIEHHSI 3aKOHOJaB4O01 0a3u Ta 11 cucTeMaTHU3allisl; MOCUICHHS KOHT-
POJTIO 32 IIJTbOBUM BUKOPUCTAHHSIM OFOJIKETHUX KOIITIB; CTBOPEHHS e(heK-
TUBHUX MEXaHI3MIB ajanrailii (\iHaHCOBOi CUCTEMHU J0 YMOB HaJ3BHUYaM-
HOTO cTaHy; OanaHc MK (DICKaJbHOK CTAOUILHICTIO Ta MiJATPUMKOIO O13-
HECYy ¥ HaCeJICHHS.
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BucHoBku. Y pe3ynbTaTi aHadi3y Cy4acHOTO CTaHy (PIHAHCOBUX
MPABOBIJHOCUH B YKpaiHi MOKHA KOHCTaTyBaTH iX TIMOOKY TpaHc(opma-
110 MiJ BIUIMBOM KPU30BUX UYMHHMKIB — Hacamriepes 30poiiHoi arpecii,
($h1HAaHCOBO-EKOHOMIYHOT HECTaOUIHFHOCTI Ta 3MIHU T€OIMOJITHYHOTO KYypCy
nepxasu. Lle 3ymoBItoe motpeOy He JMIe B afanTarii ICHyFOUuX MEXaHi3-
MIB TIPAaBOBOT'0 PETYJIFOBaHHS, a ¥ y MEPEOCMUCIIEHHI BClei Mojeni (iHaH-
COBHUX ITPABOBITHOCHH.

3 1i€0 METOI JOIIILHO BHOKPEMHUTH OCHOBHI HANpPSIMU IXHBOTO
BJIOCKOHAJICHHS:

1. 3abe3neuenHs cTabUIBHOCTI Ta TepeAdadyyBaHOCTI (PIHAHCOBOIO
3aKOHOJIaBCTBA. [IpUIHATTSA CEepeIHbOCTPOKOBHUX CTPATETIUHUX JOKYMEH-
TIB y cpepi MoAaTKOBOI Ta OI0JKETHOT MOJITUKU. MiHIMI3al1lisl YaCTOTH Ta
PETPOCIEKTUBHOI'O XapaKTepy 3MiH /10 (hiHAHCOBUX 3aKOHIB. 3aKOHOAaBYE
3aKpIIUIEHHS MPUHLMUITY MPABOBOi BU3HAYEHOCTI y cdepi (piHaHCIB (SIK 1€
nie B kpainax €C).

2. IlocunenHss mpo30pOCTI Ta MIA3BITHOCTI OpPraHiB MyOI1YHOI BJIaau
yepe3 pO3UIMPEHHS JIOCTYNY T'POMAACHKOCTI A0 1Hdopmamii npo Haaxo-
JKEHHSI, BUTpaTH, OOproBi 3000B’si3aHHA, MKHApOAHY nornomory. Lud-
poBa TpaHcdopmallisi 00JIIKy ¥ 3BITHOCTI: CTBOPEHHSI €JMHOI JIEP>KaBHO1
¢dinancoBoi iHpopMariitHoi cuctemu (Ha 6a31 Mindiny, JAI1C, Ka3nauetict-
Ba, PaxynkoBoi nmanaru). [locuneHHs He3aneXHOCT1 30BHIIIHBOTO ayAUTy
¢diHaHCIB (30KpeMa, Yepe3 MOJIepHI3aIlil0 IHCTUTYLIMHOTO cTarycy PaxyH-
KOBOI IMMaJIaTH).

3. Po3mmpenHs mo1aTkoBO1 CIIpaBeiIMBOCTI Ta OamaHCy MOoJaTKOBO-
ro HaBaHTaxeHHA. [lepexim 0 MPOTPECHBHOIO OMOJATKYBAHHS JOXOIIB
rpoMajisiH. Y CyHEHHS MUIbT, 0 HE MalOTh EKOHOMIYHOTO 200 COIIaIbHOTO
OoOTrpyHTYBaHHS. 3ampoBaHKeHHS U(PPOBOTO MOHITOPUHTY BEJIUKUX TjaT-
HUKIB [JIs1 SMEHIIIEHHS T1H13a1]1.

4. IlinBunieHHs: €pEeKTUBHOCTI (PIHAHCOBOI'O KOHTPOJIIO B YMOBAX BO-
€HHOTO Yacy Yepe3 YCTAaHOBJICHHS YiTKUX TUMYACOBHUX IMPOIEAYP CITPOIIIEe-
HUX 3aKyIiBeJb 1| BOEHHUX BUTPAT, CTBOPCHHS HE3AICKHUX aHTUKPU30BUX
ayJINTIB BUKOPUCTAHHS MIKHAPOIHOT JOITIOMOTH Ta BAOCKOHAJICHHS MeXa-
HI3MIB MIApPJIAMEHTCHKOT'O KOHTPOJIIO 32 OO/ IKETOM.

5. 3abe3neueHHs OaaHCy MIXK IIEHTpalli3allie€ro i (HiHaHCOBOKO aBTO-
HOMI€HO Tpomaa. Po3BUTOK I1HCTpYMEHTIB (hIHAHCOBOI JCIEHTpasIi3allii:
crpaBeiUuBl (OPMYJIU PO3MOJLTY JOXOIIB, CTUMYJIOBAHHS JIOKAJTLHOIO
E€KOHOMIYHOTO 3pOCTaHHS. BiTHOBIEHHS MOBHOIIHHOTO (DYHKITIOHYBaHHS
MICIICBUX OIOJDKETIB TICS 3aBEpIICHHS BIWHM. 3alydeHHS TpoMaja J0
nporiecy OI0KETHOTO TUTaHyBaHHS (TTapTUCUTIATUBHE OO KETYBAHHS).
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6. l'apmoHnizalia piHaHCOBOTO 3aKOHOJIAaBCTBA 3 MPAaBOM €BPOIEUCH-
koro Coro3y. YHidikaris mpoieayp ¢GiHaHCOBOTO KOHTPOJIO, YIPaBIiHHSA
Jep>KaBHUMHU KOIITaMHM, 3aKYITiBeJIb BIAMOBIIHO A0 HOPM 1 mpakTuk €C.
Ananraniss mMoaaTkoBoi Ta OFOJDKETHOI TOJITHKKA JIO BHUMOT acquis
communautaire (mpaBoBoro n0pooky €C), oco0IMBO B KOHTEKCTI 1HTEr-
pauli 10 €IMHOTO PUHKY.

7. IncTUTy1LIiHE Ta HOPMAaTUBHE OHOBJIEHHS ()IHAHCOBUX IPaBOBIJI-
HocuH. Peopma (iHaHCOBUX OpraHiB 3 ypaxyBaHHSM HPHHIUIIB good
governance. [IpuitHsaTTss HOBoro @1HAHCOBOTO KOJEKCY YKpaiHM SK CHC-
TEMHOI'0 aKTa, 10 00’€IHae 0a30B1 MOJI0KEHHS ITOJATKOBOI'0, OFOIKETHO-
ro, 0aHKIBCHKOT0, BaJIFOTHOTO, (D1HAHCOBO-KOHTPOJBHOTO TIPaBa.

Otxe, (hiHAHCOBI MPAaBOBIAHOCHUHU B YKpaiHi NOTPEOYIOTh CUCTEM-
HOTO OHOBJIEHHSI Ha OCHOBI MPUHIIMIIB My0JII4YHOI €EeKTUBHOCTI, PABOBOI
CTaOUIBHOCTI, JEMOKPATUYHOI MiA3BITHOCTI Ta HU(PPOBOI TpaHchopMmarii.
JIumie 32 yMOBH LIJIECTIPAMOBAHOI peaii3allii KOMIUIEKCHOT cTpaTerii BIoc-
KOHAJICHHSI MOYKJIMBO JOCITTH (PiCKaNIbHOT CTIHKOCTI, COIAIBHOT CTIpaBe/I-
JIMBOCTI, EKOHOMIYHOT MOJIepHI3aIlii, yCHIIIHOI MCIIBOEHHOI BiIOYI0BH.

Kniwwuoei cnosa: ginancosi npagosioHOCUHU, NOOAMKO8I NPABosio-
HOCUHU, O100Jcem, npeomem, Memoo Npaso8o2o pe2yi08aHHSI.
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PO3/I11 3
TEOPETUYHI OCHOBU E®EKTUBHOCTI
MICIIEBUX BIO/UKETIB B YKPATHI

(Yepnaecea Onena Bikmopisna, kanouoam eKkOHOMIUHUX HAYK, OOYEHM,
Jleporcasnuii nooamkosuil yHieepcumem)
ORCID 0000-0003-2339-9416

Beryn. CraHoBiieHHSI (piHAHCOBOI CaMOJIOCTATHOCTI TPOMAJ] € KITIO-
YOBOIO YMOBOIO peatizallii MPpUHIUITY CyOCHI1apHOCTI Ta CTaJIOr0 PO3BUT-
Ky Teputopiid. Bix yacy crapty pedopmu neuenrtpanizauii 2014 p. yactka
MICIIEBUX OFOKETIB y 3BeJICHOMY Or0/KeT1 YKpainu 3pocia 3 23 no 34 %
(2024 p.), a oOcsr BIacHUX JOXOIB — yTPHUYi, 110 3yMOBHUJIO 3MiHY mapa-
JTUTMH MyOJIIYHOTO YIpaBiHHS Ha Micigix [1; 2].

[Ipote 3pocTanHs pecypcHOi 6a3u came COOO0K0 HE rapaHTye iXHhOTO pa-
[IOHAJILHOTO BUKOPHUCTAHHS. Y CKIIQJHIOE CUTYallit0 BoeHHA arpecisi PO, 1o
notpedye MepeoCMUCICHHS MiIXOAIB A0 OLIHKK €()EKTUBHOCTI MICIEBHUX OF0-
JDKETIB, BKJIFOUHO 13 aCTIEKTaMH KPU30BO1 CTIMKOCTI 1 MICISIBOEHHOT B1A0Y/TOBH.

Mertoro po3ainy € cucTeMaTH3allis TeOPETUKO-METOMO0JOTTUHUX 3a-
cajJl BUMIpIOBaHHS €()EKTUBHOCTI MICLHEBUX OIOJKETIB Ta OOIPYHTYBaHHS
THCTUTYIIMHUX TIEPEAYMOB IXHBOTO IM1IBUIIICHHS B CYy4aCHUX YMOBaX.

OO0’eKTOM JOCHIIKEHHSI € SIK HOPMATHUBHO-IIPABOBE PEryJIOBaHHS,
Tak 1 (PaKTHUYHI TTOKa3HUKN BUKOHAHHS MICIICBUX OIOJIKETIB, a TIPEIMETOM —
B32€MO3B 30K MDK 1IHCTUTYLIMHUM PO3BUTKOM IHCTUTYTY MICLEBOrO OrO-
JDKeTy Ta (PIHAHCOBMMU pe3yJIbTaTaMH JISIbHOCTI OpraHiB MiCIIEBOTO CaMo-
BPSTyBaHHS.

[IpoBenene AOCIKEHHSI CIUPAJIOCS HA TaKli METOJM JOCIIKESHHS:
TlaJeKTUIHUN, CHCTEMHHM, €KOHOMIKO-CTAaTUCTUYHUN aHaji3, MOPIBHSIIb-
HO-TIPAaBOBUM MIJX1J1, IHCTUTYLINMHO-(QYHKIIOHATBHUN aHaI3, perpeciiiHe
MOJICJIIOBaHHS (OIlIHKA BIUIUBY CTPYKTYPH JOXOIB HA KaliTalbH1 BUJATKH
rpomaj 3a 2015-2024 pp.).

HaykoBa HOBHM3HA TOJISITa€ B KOHKPETH3allli MOHATTS «OIOJKETHA
e(EeKTUBHICTh TPOMAJN» SIK 3/JATHOCTI OpPraHIB MICIIEBOTO CaMOBPSyBaH-
Hs 3a0€31edyBaTH ONTUMAIbHE CITIBBIIHOMIEHHS MK 00CSITOM 3aJTy4eHUX
pecypciB, piBHEM HaJaHUX MYOJIYHHUX MOCHYT 1 COIiaTbHO-€KOHOMIYHUM
pe3yibraroM. Kinacuune TpakTyBaHHS «€(EKTUBHICTD / pe3yJIbTaTUBHICTHY
JIOTIOBHEHO TPhOMa «CEKTOpaMH €(PEKTUBHOCTI»: PECYpCHUM, OTEparliii-
HUM, pe3yJbTaTUBHUM; JIJII KOKHOI TPYITM BH3HAYECHO TMOPOTOBI KIIFOYOBI
MOKa3HUKH €PEKTUBHOCTI.
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3arajibHa XapaKTepUCTHKA e(PEeKTUBHOCTI MicHeBUX OHIKeETiB.
IcTopis ¢opmyBaHHS NOHATTS «E(EKTUBHICTH» y NyONmiyHuX (piHaHCAX
OXOIUTIOE TIOHAJ /Bl 3 TOJIOBUHOKO COTHI POKIB 1 BIIJI3EPKAIIOE PO3BUTOK
E€KOHOMIYHOI JTyYMKH, IMPAKTUK JIEPKABHOTO YIIPABIIHHS Ta €BOJOLIIO CyC-
MUJIBHUX OYIKYBaHb MO0 POJIi AEp>KaBHU.

[lepuri ysBiaeHHs npo edextuBHicTh, nepioag XVIII — nmou. XX cto-
piuus y dicKanbHIN IIOMMHI OB’ A3YI0Th 13 Tpareio A. Cmita «bararcTBo
HapoiB» (Adam Smith The Wealth of Nations, 1776) [4], ne chopmyinbo-
BaHO MPUHIIUIU «J00POi CUCTEMHU OTMOAATKYBAHHS» — CIIPaBEUIUBICTh, BU3-
HAYEHICTh, 3PYUHICTh 1 eKOHOMHICTH (administrative efficiency). JI. Pikapao B
npaiii «[Ipo nmpuHIKIM MOTITHYHOT €KOHOMII Ta omoaaTKyBaHHs» (David.
Ricardo On the Principles of Political Economy and Taxation, 1817) [5]
HaroJIollyBaB Ha MIHIMi3allli «MEPTBOTO BaHTaXy» MOJATKIB Ta ONTUMI3a-
1li CTPYKTYpH JepxKaBHUX BUTpaT. [loganbuinii po3BUTOK MOHATTS «edek-
TUBHICTBY oJiepkaio B npausix A. Cae, A. Baraepa ta K. Vikcrina, siki po3-
rsgan e(eKTUBHICTh Yepe3 MPU3My CYCIUIBHOTO H00POOYTY U «3aKOHY
3pOCTaHHS JeP’KaBHUX BUIATKIBY.

A. K. ITiry (Arthur Cecil Pigou The Economics of Welfare, 1920) [6]
BBIB KOHIIETIIIIO «30BHIMIHIX €(pEeKTiB» 1 JI0BIB, 10 edeKkTuBHA (icKalbHA
NOJIITUKAa TOBMHHA KoperyBatu puHKoBl mpoBayiu. B. Ilapero (Vilfredo
Federico Damaso Pareto Manuale di Economia Politica, 1906; anrn. Bun,.
1971) po3BuHYB KpHUTEpiil «mapeTo-e(HEeKTUBHOCTI», IO JIT B OCHOBY CY-
YacHO1 Teopli onTUMalibHOrO onoAarkyBanHs. [lapanensHo 1. Camyenbcon
y crarti «Yucra teopis nepxkaBHux BumatkiB» (Paul A. Samuelson The
Pure Theory of Public Expenditure, 1954) [7] okpeciauB Mexi CyCIUIBHUX
omar, a P. Macrpeiie (Richard Abel Musgrave The Theory of Public
Finance: A Study in Public Economy, 1959) [8] po3ainuB dyHKIii my0smid-
HUX (DIHAHCIB Ha aJOKaIlliHy, PO3MOAUTHYY Ta CTallIi3amiiiHy, KOXHA 3
SKUX MICTUTH BJIACHY JIOT1KY €()eKTHBHOCTI.

Y. Oytc (Wallace E. Oates Fiscal Federalism, 1972) noBiB Teopemy
JeleHTpalti3allli: HagaHHsa MyOIIYHUX MOCHyT OJIMK4Ye 0 TpOMAasH Tiji-
BUIIye €(hDeKTUBHICTh 32 YMOBH BHYTPIITHBOI TOMOTEHHOCTI TiepeBar. Bo-
HOYAC 3pPOCTAaHHS TpPaHCHEPTHOI 3aJIEKHOCTI CTBOPIOE «MOPATBHUN PH-
3UK», 110 3HUXKYE CTUMYJI 10 (PicKaIbHOT BIAMOBIIAIBLHOCTI [9].

[Tapamurma «Hope myOmiune ympapiiHHs» (New Public Management
(NPM), nonynsipuzoBana J[. Oc6opuom ta T. I'edbnepom (David Osborne,
Ted Gaebler Reinventing government: how the entrepreneurial spirit is
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transforming the public sector, 1992), Bucynyna Ha nepiuvii 1iaaH pe3yib-
TaTUBHO-Op1€EHTOBaHe OrokeryBaHHs (performance budgeting) Ta KoHKY-
pPEHTHI MexaHi3MH B myOniyHomy cektopi [10]. MinictepcTBO (piHaHCIB
Benukoi bputanii HM Treasury po3pobuno «3enenuit nmocionuk» (The
Green Book, 1997; onosin. 2022) [11], mo 3akpinuB MNPaKTUKy aHAII3Y
«HaWKpallle CIBBIIHOIICHHS BUTpaT 1 pe3ynbTaTiBy (value for money
(VIM) Ha Bcix eTtanax OOKETHOTO ITUKITY.

M.Myp y pob6oti «CTBOpeHHs cychnuibHHX IiHHOCTe» (Mark
Moore Creating Public Value, 1995) konuenrtyanizyBaB e(heKTUBHICTh 5K
3IaTHICTh JIEp)KaBHUX 1HCTHUTYIIIH CTBOPIOBATH JIOBIOCTPOKOBY CYCHIIbHY
I[IHHICTh, MOEIHYIOYN 3aKOHHICTH JI1i, OmepariiiHy CIpOMOXKHICTh 1 MifI-
TPUMKY TpoMajsiH [12].

Po6otu P. Tanepa ta K. Cancreitna (Richard H. Thaler, Cass R.
Sunstein Nudge, 2008) [13] 3anpoBaawiu B myO1idHi1 (piHAHCH MOBEIIHKO-
By MapagurMy — €(QeKTUBHICTh OIOJKETHHUX pIIIEHb, KA PO3IJIAIA€ThCS
Kpi3b MPU3MYy KOTHITUBHUX YHEPEIKEHb IPOMaJIsH 1 mocaaoBiiB. [lapanens-
HO 1M@poBi3allis MyOJIYHOrO CEKTOPY CTBOpMia yMoBH jyuisi Data-Driven
Government — ypsiiyBaHHsI, KEpOBaHE JIAHUMHU, SIKE TIEPETBOPIOE OIOHKETH
3 «KOUITOPHUCIB» Ha MOPTQesi 1HBECTULIN 13 YITKO BUMIPIOBAHOIO BIJJa-
yero (value for money), ne Key Performance Indicator (mami — KPI) —
KJIFOUOBUM MOKAa3HUK €()EKTUBHOCTI — JA€ 3MOrYy MOPIBHIOBATH TPOMAaU
MDK co000 i MOHITOPUTH JIUHAMIKY B Yaci, Ta peanbHi madi (open data —
BIIKPUTI JaHi, al0Th 3MOTY CTOPOHHIM JOCTIAHUKAM MEPEeBIpATH UpH,
OyIyBaTH BJIACHI TTaHEJ1 KOHTPOJIO Ta BUSBISATA HEEPEKTUBHICTD / KOPYT-
mit0; dashboards — inTepakTuBHI maneni Bizyam3aii (Power BI, Tableau),
pobATh (PiHAHCOBY 1H(MOPMAIIIO «YUTAOETHHOIO» HJII TPOMAJICHKOCTI,
cratoTh simpom otiaku egextuBHocTi (OECD Digital Government Index) [14].

Y €C HupextuBa 2011/85/EU npo BUMOTH 10 OIOHKETHUX pPaMOK
CTaHapTU3yBaJa MPHUHIMIIA TPO30POCTI M CEPEeTHLOCTPOKOBOTO ILIAHY-
BaHHsI, IHTETpyBaBIIU MOHATTS ePexkTuBHOCTI 10 Crparerii «E€Bpomna 2020
[15]. B Vkpaini moegnanus nenentpatizamiitaoi pegopmu (2014 p.), HoBO1
penakiii brompkeTHoro kKomekcy YKpaiHu Ta 3ampoBapKCHHsI IPOTPaMHO-
IITLOBOTO METOJy Ha MicuieBoMmy piBHI (Haka3 Mindiny Ne 1423/38759
«IIpo BHeceHHs 3MiH 10 Haka3zy MiHicTtepcTBa (piHAHCIB YKpaiHU Bij
26 ceprast 2014 poxy Ne 836») [16] 3ymoBHII0 miepexia Bif BUTPATHOI JIO-
riKU J0 pe3yJIbTaTUBHO-OPIEHTOBAHOTO YyrpaBiiHHA. JochimkeHHs Min-
¢iny (2023) moxkazaino, mo rpomaau 3 yactkoro PBB-nporpam (Program /
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Performance-Based Budgeting — mporpaMHO-LIIBOBUN METOM OIOIKETY-
BaHHS — CHCTEMa CKJIaJaHHSA ¥ BUKOHAHHS OIOJDKETY, Y SKIA yCl BUIATKH
IPYNYIOTHCS B OIOJKETHI IPOrpamMu 3 YITKO BU3HAYEHUMH LIISAMHU, TTOKa3-
HUKaMU PE3yJIbTaTUBHOCTI Ta BIAMOBIJAJbHUMU BUKOHABISIMUA) TOHAJ]
60 % neMoHCTPYIOTh Ha 1, 4 M. M. BUIIMI NPHUPICT KaMITaJIbHUX 1HBECTH-
11/ TOPIBHSAHO 3 KOHTPOJIbHUMU Ipymnamu [17].

OTtxe, Kateropist «eeKTUBHOCTI» B MyOIIYHUX (piHAHCAX MPOMIILIa
nuisiX BiJi (iCKaIbHOI €KOHOMHOCTI JJO KOMIUIEKCHOI OI[IHKH CYCHLUIbHOI
I[IHHOCTI, 1HTErPYIOYHM €KOHOMIYHI, COIllaJibHI, THCTUTYIIMHI Ta MOBEIIH-
koB1 BuUMIpU. CydacHi NIAXOAW MOEAHYIOTh KOHIIEMINT «HaWKpalle CIiB-
BIIHOIIICHHS BUTpPAT 1 pe3yybTaTiBy / «value for money», «CycHiabHOI ITiH-
HOCT1» / «public value» Ta «ctifikocTi» / «resilience» (cTiikicTh (resilience)
y KOHTEKCTI myOJiuyHUX (PiHAHCIB — II€ 3/IaTHICTh OIOIKETHOI CHUCTEMU
BUTPUMYBATH IIOKU (€KOHOMIUHI1, BOEHHI, PUPOJIHI) Ta IMIBUJKO MOBEpTa-
TUCS 10 30aJaHCOBAHOTO CTaHy 0€3 CYTTEBOTO CKOPOYEHHSI KIHOYOBHUX
nmyOJIYHUX MOCTYT), 1[0 BU3HAYAE PAMKy aHaji3y €(eKTUBHOCTI MICIIEBUX
Or0JIKETIB B YKpaiHI.

[TonarTs epeKTUBHOCTI MICIIEBUX OFOHKETIB € CKJIAJHMM 1 Oararo-
BumipHuM. Jlocmmkennss OECD (2023) 1 World Bank (2024) nemoHcTpy-
I0Th, IO OAHO(AKTOPHI MIAXOAH, JUIIE «JIOXOAN» a00 «BHAATKH», HE
B1J00OpaxamTh pealbHOI KapTHHH PO3BUTKY Tpoman. ToMy B Mexax
IHCTUTYTY MICUEBOI0 OIOXKETY BHOKPEMIIIOIOTH I’ SITh B3a€MOIOB’ I3aHUX
BUMIPIB, KOKEH 3 SKUX BUKOHYE aBTOHOMHY pOJib, ajie¢ BogHo4Yac (popmye
€IMHY CUCTEMY «OIOXKETHOI LIIHHOCTD.

1. ®ickanpHa ePEKTUBHICTH — XapaKTEPU3y€e PiBEHb PECYPCHOT aBTO-
HOMIi TpoMaau. Kilto4oBi METpPUKH: YacTKa BJIACHUX JOXOIB Y 3BEIACHUX
noxonax (1iapoBuit opieHTUp > 40 %), enacTUUHICTh MOAATKY 3 JTOXO/IIB
¢13uunux ocid (I1JJPO) Ta niaTu 3a 3emMITI0, a TaKOX KOe]ilieHT moaaT-
koBoi koHnentpaii (Herfindahl — Hirschman Index). Bucoka ¢ickanbna
edeKTUBHICTh 3a0€3MeUye CTIMKICTh JO KOJUBaHb TPaHCHEPTHOI MO THKA
1 1ae 3MOry OpraHam MICLIEBOTO CAMOBPSIIyBaHHS IJIaHyBaTH OaraTopivHi
1HBECTHIIIITH1 TTPOTpaMHU.

2. Po3noainbya (anmokariiiia) eeKTUBHICTh — B1JI0OpaXkae ONTHUMAJIb-
HICTh CTPYKTYpPH BUIATKIB 32 (YHKIIOHAIHFHOIO Ta €KOHOMIYHOIO KJIacH-
¢ikamismu. [Toka3HUKK: YacTKa Iporpam po3BUTKY IHPPACTPYKTYpPH, CITiB-
BIJTHOIIICHHS «TIOTOYHI/ KamiTaIbHI» BUIATKH, ITMTOMA Bara «SOft-Ipo€eKTiBy
(ocBiTa, KylbTypa, CIOPT). IHCTpyMEHTOM MIJIBUILIEHHS alOKaIiiHO1 edek-
TUBHOCTI € TiporpamMHo-1TboBuit Meroa (I11[M), sikuii nae Haromy rmoeaHaTu
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OI0JIPKETHI PECypCH 3 JIOCATHEHHSIM BUMIPIOBAHUX PE3YJIbTATIB 1010 KOXK-
HO1 OI0JIPKETHOI MPOTrpaMu.

3. CouiasibHO-€KOHOMIYHA €()EKTUBHICTh — OLIHIOE (PaKTUYHUI BILIUB
O1O/KETHUX pIlIeHb Ha T0OpoOyT HaceneHHs. B YkpaiHi nommpeHum mo-
Ka3HUKOM € BUJIATKU Ha COLIIaJIbHUI 3aXUCT Ta OCBITY Ha AYIIy HACEJICHHS,
aje Jeqali JacTillle 3aCTOCOBYIOTh 1HTETrpajibH1 iHJAeKcHu. Hampukman,
[HAEKC KOHKYypeHTOCIpOMOXKHOCTI perioHiB, Human Development Index
(HDI) — ne nokamizoBanuii IHAEKC JIOJCHKOTO PO3BUTKY, IO MOETHYE
3I0pOB’s, OCBITY M MaTepiaJibHUN JOOPOOYT MEIIKAHIIIB y €IMHUN TTOKa3-
HuK 0—1, mae mupiry, «TH0AMHOBUMIPHY» KapTUHY edeKTUBHOCTI. Bucoka
COITlaJIbHO-€KOHOMIYHA €(DEKTUBHICTh MPOSBISAETHCS B MIABUIICHHI SKOCTI
JIIOJICHKOTO KarmiTally, 3pOCTaHH1 J1710BOi aKTUBHOCTI Ta 301IbIIICHH] 3aiiHs-
TOCT1 Ha TEPUTOPII.

4. TactutyuiiHa e(peKTUBHICTh — BUMIPIOE SIKICTh YIPaBIIHHS, MPO-
30picTh 1 MiA3BITHICTH. [HaukaTopu: pedtuHr npo3opocti TI Ukraine
(Transparency International Ukraine), HasgBHICTh Ta SIKICTh «OIOJKETY
IPOMAJICBKOI y4acTi», 4acTOTa IMyOJIYHHUX 3BITIB MPO BUKOHAHHS OIOJIKETY.
CunbHi 1HCTUTYILIT 3a0€3MeUyIOTh JAOBIPY MEIIKAHIIB 1 3HWKYIOTh TPaH3aK-
1H1 BUTPATHU HA aJIMIHICTPYBaHHSI.

5. CTiikicTh (pE3WIbEHTHICTD, aHTJI. resilience) — mokasye 374aTHICTh
OIO/KETY BHXKMBATH B KPU30BUX YMOBax 1 MIBUJKO BigHOBItoBaTtucs. Oc-
HOBHI MapKepH: BelW4YuHa pe3epBHOro (GoHAY (peKOoMeHIOoBaHO > 5 %
BJIACHHUX JIOXOIB), KOC(IMIEHT MUTTEBOI JKBIAHOCTI (> 90 nmHIB), AUBEP-
cudikamis qoxoaiB (kogHe mKepeno He nepesuinye 50 %). B ymoBax Bo-
€HHOI arpecii Ta KIIMAaTUYHUX PHU3UKIB MapameTp Pe3WILEHTHOCTI CTae
BU3HAYAIHHUM.

Otxe, 6araTOBUMIPHICTh €(PEKTHUBHOCTI J1a€ 3MOTY MEPEXOJUTH BiJl
OJTHOBUMIPHHUX «OYXTaJITEPCHKUX» OI[IHOK /10 KOMILJIEKCHHX BUMIpIB IMyO-
JIYHOT IIHHOCTI1 JJIsI TPOMAJIH.

HopMaTuBHO-IIPaBOBi acneKTH BU3HAYEHHS €(PEeKTHUBHOCTI Mic-
neBHux Or0akeTiB. HopMaTuBHE peryiroBaHHS €(PEKTHUBHOCTI MICIEBHX
OromkeTiB GOpPMY€EThCS Ha MIJACTaBl KOMILIEMEHTApHOI TPUPIBHEBOI
CUCTEMU:

1. KoHCTUTyLIIHI Ta MI)KHAPOJIHI CTaHIapPTH.

2. 3akoHH 1 KOAEKCH YKpaiHH.

3. Tlig3akoHHI aKTH Ta METOAWYHI JIOKYMEHTH, 110 JIETaI3yIOTh I0-
PAZIOK OIIHIOBaHHSI.
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1. Koncmumyuyitini ma Mid}CHapoOHi cmanoapmu

1.1. Koncrutyuia Ykpainu (ct. 142) rapantye marepiainbHy i QpiHaH-
COBY OCHOBY MICIIEBOT'O CAaMOBPSAyBaHHs, 3aKIaal0uy MPUHIIUI aJeKBaT-
HOCTI peCypciB JieJIeTOBAaHUM MOBHOBAXKECHHSM [ 18].

1.2. €Bpomnelicbka XapTisi MICLIEBOTO CaMOBpsiAyBaHHS (paTudikoBa-
Ha 3akoHoM Ykpainu Ne 452/97-BP) 3000B’si3ye Aep>kaBU-y4acCHUIIl 3a-
Oe3meyyBaTH TOCTAaTHICTh (DIHAHCOBUX PECYpPCIB TPOMAJ Ta iXHIO CBOOOY
posmnopsiKatucs orokeroM [19].

1.3. JupextuBa 2011/85/€C Ilpo Bumorm A0 OIOIKETHUX PaMOK
JIepKaB-4ICHIB BU3HAYAE MIPUHIIUIIN CEPETHHOCTPOKOBOTO TJIAHYBaHHSI, TIPO-
30pOCTI Ta BCEOCSKHOTO OXOIUICHHSI OI0JKETHHUX OIepallii, sKi 3aCTOCOBY-
I0ThCA K OPIEHTHP MiJ] Yac TapMOHi3allli yKpaiHChKOTo 3akoHoAaBcTBa [20].

2. 3akonu i kooekcu Yxpainu

2.1. bromxeTHUN KOJAEKC YKpaiHU BU3HAYAE MIPUHIUIIN PE3YJIbTATHB-
HOCTI1, €EKTUBHOCTI ¥ I1JIbOBOTO BUKOPUCTAHHS OI0/KETHUX KOIITIB (CT. 7);
3aMpOBaKY€E CEPETHBOCTPOKOBE OIOKETHE TUIaHyBaHHs (TJI. 6) Ta mpor-
pPaMHO-IIIJTLOBUM METO Ha MiciieBoMy piBHi (cT. 20, 75) [21].

2.2. 3axon Yxkpainu «IIpo micueBe camoBpsimyBanns» Ne 280/97-BP
KOHKPETHU3Yy€E KOMIIETEHI[II0 OpTaHIB MICIIEBOTO CaMOBPSIAYBAaHHS 00
3aTBEPJIKEHHS, BUKOHAHHS Ta KOHTPOJIIO MICLIEBOTO OroKeTy (cT. 26, 78)
1 BUMarae npo30poro 3BiTYBaHHsI MiEpe rpoMajioro [22].

2.3. llomatkoBuii koaekc Ykpainu (cT. 8, 64) BU3HAYa€ CKIaj] MICIIe-
BUX MOJIATKIB 1 300piB, 5Kl Oe3MocepeHhO BILUIMBAIOTh Ha MOKA3HUKHU (ic-
KaJIbHOT e(heKTUBHOCTI [23].

3. lliozakonni akmu ma memooOuyHi OOKYMeHmu, wo 0emasizyioms
HOPs0OK OYIHIOBAHHS

3.1. Hakazom Big 01.11.2022 Ne 359 «IIpo BHECEHHS 3MIH 10 Hakazy
MinictepcTBa (dinanciB Ykpainu Bijg 26 ceprus 2014 poky Ne 836» (3ape-
ecTpoBanuii y MinictepcTsi toctuilii Ykpaiau 17 nucronana 2022 poky 3a
Ne 1423/38759) BcTaHOBIIEHO i€papXi0 KIFOYOBHX MOKA3HUKIB €(EKTHB-
Hocti KPI (mpoxykT / output, pesynbptaTt / outcome, BrumB / impact) 1 1o-
PSAZOK IXHBOTO MOHITOPUHTY [16].

3.2. Haka3 MinictepctBa (inanciB Ykpainu Big 28 ciuna 2002 p.
No 57 «IIpo 3arBep/KEHHS JOKYMEHTIB, 11O 3aCTOCOBYIOTHCS B IIPOIIEC]
BUKOHAHHS OIOKETY» BHU3HAYA€ MICIeBl ()IHAHCOBI OPTaHU SK PO3POOHU-
kiB [lopsinky ckiamanHs 1 BHKOHAHHS PO3MHUCY MICIIEBUX OFOHKETIB [24].
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3.3. IloctanoBa Kab6inery MinictpiB Ykpainu Big 08.04.2015 Ne 214
«IIpo 3arBepmxeHHs Metoauku (HOpMyBaHHSI CIPOMOKHHUX TEPUTOPiaib-
HUX TPOMaJl» MICTUTh MOPOTOBI 3HAYEHHS JOX1AHOT aBTOHOMIi, BUJATKiB

PO3BUTKY Ta OOPrOBOr0 HaBaHTaKe€HHs [25].

3.4. IlocranoBoto Kabinery MinictpiB Ykpainu Big 9 uepBus 2021 p.
Ne 590 «IIpo 3arBepmxenHs [lopsiaky BUKOHAHHS MOBHOBaXKEHb JlepikaB-
HOIO Ka3HAYEHCHKOIO CIIYKO0I0 B 0COOJMBOMY PEKHUMI B YMOBaX BOEHHOTO
CTaHy» 3allpOBAKCHO CHPOIICHI MPOLEIypH ISl KPpUTUYHUX BUAATKIB 1
pesepBHOTO QoHAY [26].

JloIaTKOBO PO3TJSHEMO JOTHYHI aKTyallbHI CTpaTerii Ta pamMKOBi
JOKYMEHTH, a TAKOK MIKHAPOJIHI CTaHJAPTH ayIUTy ¥ TIPO30POCTI.

4. Axkmyanvui cmpamezii ma pamkoei OOKyMeHmu

4.1. lepxaBHa cTparerisi perioHanbHOro po3Butky Ha 2021-2027 poku
(3aTB. moctanoBor KabGinery MinictpiB Ykpainu Big 05.08.2020 Ne 695)
iHTerpye b «EdekTuBHI Ta mpo3opi MICLEBl OHOKETHU» W MOKAa3HUK
«4acTKa BUAATKIB PO3BUTKY y BUAATKaX OOKETy rpomanm» [27].

4.2. Konueniist pehopMu MICIEBOTO CaMOBPSIyBaHHS Ta TEPUTOPIATIb-
HO1 opranizauii Biaau (posnopsykeHHs Kadbinery MinicTpiB Ykpainu Bif
01.04.2014 Ne 333-p) Bu3Hauae AeleHTpai3alio (IHAHCIB SK KIHOYOBY
YMOBY MiIBUIIIEHHS €(DEKTUBHOCTI Or0JIKETIB [28].

5. Misxchapooni cmanoapmu ayoumy ma npo30pocmi

5.1. INTOSAI ISSAI 3000 — «CtangapTu ayauTiB pe3yJIbTaTUBHOC-
Ti» — HaJAIOTh METOJOJIOTIYHI OPIEHTHPH ISl ACPKABHOTO ayauTy edek-
THBHOCTI [29].

5.2. International Monetary Found (IMF) Fiscal Transparency Code
(2018) BCTaHOBIIOE BHMOTH IIOJ0 ITOBHOTH OIOJKETHOTO OXOILICHHS,
CBO€YACHOCTI 3BITHOCTI Ta He3anexxHoro ayauty [30].

5.3. OECD Recommendation on Public Financial Management (2022)
3aKpIIUTIOE TPAKTUKH «value for money» Ta cepeIHbOCTPOKOBHX (DiCKaIIh-
HUX pamok [31].

OTXe, HOPMAaTUBHO-IIPABOBE TI0JIE€ CTBOPIOE OAaraTOpiBHEBY MaTpH-
1[0 BUMOT J0 PE3yJIbTaTUBHOCTI 1 €()eKTUBHOCTI: BiJ KOHCTUTYIIMHUX Ta-
paHTiii 1 MbKHApOIHUX 3000B’s3aHb A0 KoHkpeTHUX KPI, 3aTBepmxennx
HakazaMu MiHpiny. CyyacHl BUKJIUKK (BOEHHUH cTaH, iHTerpatis no €C)
3YMOBJIIOIOTh MOTPEOy B MOJANbININ rapMOHi3allil yKpaiHChbKUX CTaHIAPTIB
3 Jlupexturoro 2011/85/€C, mornmbieHHs TPAKTUKKU CEPETHBOCTPOKOBOTO
TUTaHYBaHHS Ta TIOCUJICHHS POJTi IEPIKaBHOTO ayAUTY Pe3yJIbTaTUBHOCTI.
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MeTomos10TiYHI MiAX0AM 10 BUMIPIOBAHHS e(eKTUBHOCTI Micle-
BHUX OI0/2KeTIB. Y MIKHApOHIN MPaKTUIIl OI[IHIOBaHHS €()eKTUBHOCTI MICIIE-
BUX OOJIKETIB c(hOpMyBaBCsl OaraTolIapoOBHU IHCTPYMEHTApIH, IO A€ 3MO-
Iy BUMIPIOBATH SIK PECYpPCHY, TaK 1 Pe3yJbTaTHBHY KOMIIOHEHTH IyOJIiu-
HUX (iHaHCIB. HaBeaeH1 HKYE MiIXOAM 3rPYIOBaHO 3a PIBHEM aHATITHY-
HO1 CKJIQJIHOCT1 Ta 00’ €KTOM OIliHIOBaHHS (TabJI. 1).

Ta6mui 3.1 — MeTo1010T14HI TIAX0IU 0 BUMIPIOBaHHS €(EKTUBHOCTI
MICLIEBUX OFOKETIB

PiBenn IMigxig . Kool Coepa Hxepena
IHANKATOPHU | 3aCTOCYBAHHS
1 2 3 4 5
I. bazosi |1. Komrropuchuii| [Tnan / pakr |  KonTposb Financial Indicators Guide /
¢inaHcoB1 aHaji3 o KEKB, % | OromkeTHOi GFOA. (2020).

metpuku | (Line-Item & | BukonanHs | muciurutiad, | https://gfoaorg.cdn.prismic.io/
(input-/ |Ratio Analysis)| moxomis, aymut Biamo- | gfoaorg/091de42a-0973-4050-

output- YacTKa aJIM. BIJTHOCTI ac4f-c9a51d28a600 Financial-
based) BHUTpAT Statements-2021-2020.pdf
2. bromxery- HynboBa Kpuzosi Public Expenditure Review
BaHHS 3 HYJIbO- Oa3za nepioiu, (PER) / World Bank. (2024).
BOIO 023010  |BUOATKiB, 00-| cekBecTp | http://documents.worldbank.org/c
(Zero-Based | rpyHTYBaHHS urated/en/489401468779669052

Budgeting, ZBB)|koxHO1 cTaTTi
II. PesynbT| 3. brojxery- | KPI: output, | IlnanyBanus |Good Practices for Performance

aTMBHI |BaHHS Ha OCHOBI| outcome, IIporpam, Budgeting / OECD. (2019).
M1IX0TN mporpam / impact; cost | MouiTopunr |https://www.oecd.org/en/publicat
(performan| pe3ynbTaTiB per result 1ons/oecd-good-practices-for-
ce-oriented)|  AisUTBHOCTI performance-budgeting
(Program / c90b0305-en.html ;
Performance- Haka3 Mindiny Ne 1423/38759.
Based https://zakon.rada.gov.ua/laws/sh
Budgeting, PBB ow/z1423-22#Text
/ PBM)
4. 36anancoBana| Ilepcnextu- | Crpateriune | Kaplan, R. S., & Norton, D. P.
cucremMa BU: piHaHcH, | ynpaBiiHHsA, |Using the Balanced Scorecard as
MOKA3HUKIB KIIIEHTH, |CepeaHBbOCTPO- |a Strategic Management System.
JUIS MICIICBOTO | 1HHOBAITIT, KOBE (2007).
CaMOBPSAyBaH- | TPOIECH ninanyBaHHs1 | https://hbr.org/2007/07/using-
Hs (Balanced the-balanced-scorecard-as-a-
Scorecard for strategic-management-system ;
Local BSC Handbook / ICMA. (2020).
Government) https://icma.org/documents/balan

ced-scorecard-handbook
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IIponoBxenHs Tabmuii 3.1

1 2 3 4 5
III. Exono-| 5. AHani3 Texuiuna/ | IlopiBasHHs | A. Charnes, W. W. Cooper, E.
METpUYHI | €(EeKTUBHOCTI | ajloKalliifHa | MYHIIHIA- Rhodes Evaluating Program
TtaopiB- | ganux (Data |edekTHBHICTB| JITETIB 3a and Managerial Efficiency: An
HSUTHHI Envelopment | i3 3acrocy- |wmynbtu-output |[Application of Data Envelopment
Analysis, DEA)| BaHHIM Analysis to Program Follow
JHIHHOTO Through. (1981).
nporpamy- https://doi.org/10.1287/mnsc.27.
BAaHHS 6.668 ; npuknan s TT
VYxpainu — Petiukh-Liakhovych
(2023)
6. Croxactnunuii| Busnauenns | AyauT Jika- Aigner D., Lovell C. A. K.,
dbpoHTHD MEXH BUTPAT | PEHb, KL, Schmidt P. Formulation and
(Stochastic Cost| 3 ypaxyBaH- | KoMyHaIBHHX |Estimation of Stochastic Frontier
Frontier, SFA) | uam Bunaa- | mignpueMmctB | Production Function Models.
KOBHX (1977).
BiJIXWJICHB https://doi.org/10.1016/0304-
4076(77)90052-5 ;
Stochastic Frontier Analysis
Toolkit for Public Sector
Efficiency Assessment / UNDP.
(2022). https://undp-accelerator-
labs.github.io/Innovation-
Toolkit-for-UNDP-Signature-
Solutions/
7. [TanenpHa |O1iHKa BIUIH- Omuinka Wooldridge Econometric
perpecisi Ta | BY IOX1JHOI pedopm Analysis of Cross Section and
(Difference-in- | aBTOHOMIi/ |(AEUEHTpai3a- Panel Data. (2019)

Differences)

TpaHcdepTiB
Ha KamiTaJIbHI
BUIATKHU

I1is1, TOTAIlii)

https://mitpress.mit.edu/9780262
039122 ; aBTOpCHKI
pO3paxyHKH 0azu
OpenBudget
https://openbudget.gov.ua
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IIponosxxenns Tabmuii 3.1

1 2 3 4 5
IV. Kom- | 8. Kommio3utHuit 3Bakene | llopiBHsIIb- Blochliger H., Charbit C.,
MO3WTHI Ta |  (CKJIaJHUMN) arperyBaHHs HUH Campos J., Camila Vammalle C.
perTHH- 1HICKC Ta 20-30 KPIL; | peittuar | (2010). Sub-central governments
roBi iHdopmariiina | Bi3yamizarlisi | TpoMas, and the economic crisis:
MaHesb namobopaiB |nyOmiuHICTh|  impact and policy Responses.
(Composite Index https://www.researchgate.net/publi
& Dashboard) cation/46456925 Sub-central
Governments_and the
Economic Crisis Impact and
Policy Responses ; Transparency
International City Transparency
Index. (2024). https://ti-
ukraine.org/research/indeks-
prozorosti-mist-2024/ ; UNECE
Guidelines for Measuring Well-
Being Draft. (2024).
https://unece.org/sites/default/files/2
024-07/TaskForce CH6 draft
version v3.1 20240701.pdf
9. benumapkinr | [lopiBusuus | HaBuanns, Subnational Finance and
1 B3aEMHa «I1ABUILE- 00MIH investment / OECD. (2022).
(maptHepcbka) | Hux» KPI3 | kpamumu | https://www.oecd.org/en/topics/
OLIIHKa TPYNOIO O/1- |IPAKTHKAMU subnational-finance-and-
(Benchmarking & [nopinnux TT; investment.html ;
Peer Review) |SWOT-anani3 Local finance benchmarking:
introduction and methodology /
CoE. (2020).
https://rm.coe.int/local-finance-
benchmarking-introduction-and-
methodology/16809ed7b1
V. IanoBa-| 10. AnanitTuka API [Iporuo3z | OECD Digital Government Index
1iiHI Ta Ha OCHOBI OpenBudget, | nmoxonis, |—2020: Overview of Methodology
MapTUCHU- | JIAaHUX Ta BiJ- machine- | BusBnennsi | and Country Results. (2020).
MaTUBHI | KpPUTUX JaHuX |learning kma-| anomaniit |https://www.oecd.org/gov/ digital-
(Data-Driven & | crepwu3artis, government-index.htm ;
Open-Data heat-maps Crparerist po3BUTKY chepu
Analytics) BIJKPUTUX JAaHUX YKpaiHU Ha
2025-2027 poku (mpoexT) /
Miunuudpu.
https://data.gov.ua/uploads/files/
2024-06-04-131815.019620
ODStrategy2025-2027.pdf
11. INaptucuna- | OmintoBanus | [lia3Bit- World Bank Participatory
TUBHE OLIIHIOBAHHS | TPOMAJsTHAMHU|  HICTb, Budgeting Project (2022).
1 ColllaJTbHUM ay/IUT| SKOCTI MOC- |JerituMariisi| https://www.participatorybud-
(Participatory |myr; Oro/pkeT | pilieHb geting.org/about-pb/
Evaluation & y4acrti
Social Audit)
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https://ti-ukraine.org/research/indeks-prozorosti-mist-2024/
https://r.search.yahoo.com/_ylt=AwrFEYb6OUBoXrQayh4PxQt.;_ylu=Y29sbwNiZjEEcG9zAzIEdnRpZAMEc2VjA3Ny/RV=2/RE=1749068410/RO=10/RU=https%3a%2f%2fwww.participatorybudgeting.org%2fpublication-year%2f2022%2f/RK=2/RS=ycBnKFIIkRuWJuFYddOCeo0.4b8-
https://r.search.yahoo.com/_ylt=AwrFEYb6OUBoXrQayh4PxQt.;_ylu=Y29sbwNiZjEEcG9zAzIEdnRpZAMEc2VjA3Ny/RV=2/RE=1749068410/RO=10/RU=https%3a%2f%2fwww.participatorybudgeting.org%2fpublication-year%2f2022%2f/RK=2/RS=ycBnKFIIkRuWJuFYddOCeo0.4b8-

IIy6aiyna ¢pinaHCcOBA TiSLJIBHICTD:
TeOPeTUKO-NIPABOBI MP00JieMHu po3BUTKY i TpaHcdopmanii

CucteMHe KOMOIHYyBaHHs MiaXoAiB (Taba. 3.1) gae 3Mory orpumaTu
BCeOIUHMI Orysi7 €dEeKTUBHOCTI, BOJHOYAC MIHIMI3YIOUH YyHEpEIHKEHHS
neBHOTO Metoay. Taka iHTerpatis Biamnosigae pekomenaaiisim INTOSAI
ISSAI 3000 Ta OECD Recommendation on PFM (2022) miono 6araroBu-
MipHO] oliHKU «value for money» [29; 31].

VY ny6niunux ¢inancax epextuBHicTh (efficiency) Ta pe3ynabTaTuB-
HicTh (effectiveness) po3risgaroTh SK B3a€EMOAOTOBHIOBAJIBHI, aj€ HE TO-
TOHI1 Kareropii. Mixxnapoani ctangaptu (IMF Fiscal Transparency Code,
2018; OECD Recommendation on PFM, 2022) naroJyonrytoTts, 0 edek-
TUBHICTh BIJJOOpa)Ka€ CHIBBIJHOIIEHHS «PECYpCH — MPOAYKT», TOOTO
CIIBBIJIHOIIICHHS PECYpPCIB 10 Pe3YyJbTaTiB, TOAl SK pe3ylIbTaTUBHICTh —
«MPOAYKT — COLIATILHUM Pe3yJIbTaT» — CTYHIHb JOCATHEHHS CTPaTErTYHUX
et [32].

Jlns MictieBUX OFOKETIB BaXKJIMBO TOEIHAHHSA 000X KaTeTrOpii: BHU-
COKa €(PEeKTUBHICTh 0€3 pe3yJbTaTUBHOCTI MPU3BOJUTH JI0 «EKOHOMII, 110
IIKOJUTH SIKOCTI MOCTYT»; HaBIAKW, PE3yJIbTaTUBHI, ajie Hee()EeKTUBHI BH-
naTku GpopMyroTh OOproBe HaBaHTa)KEHHsS. TOMy cHCTEMa MOHITOPUHTY
Ma€ OXOIUTIOBATH ratio-based moka3HUKM (HAMpUKIIAA, KarliTalbHI BUJATKHU /
BJIacHI noxoau) 1 goal-based inaukaropu (piBeHb JOCTYIY JOMOTOCIIO-
JapCTB 10 TUTHO1 BOAM, IOBXKUHA JIOPIT, OXOIJICHUX PEMOHTOM).

OO6uaBi kaTeropii K1acu(piKyrOTHCS 3a BUIaMH. BHOKpEMITIOIOTh TaKi
BUJIU OFOKETHOT €(DEKTUBHOCTI:

1. TexniyHa — MiHIMI3aIlisl BUTPAT Ha BUPOOHUIITBO OJMHUIII TTOCITY-
ru (DEA/SFA-noka3nuk). Ilpuknan: BapTicTh OOCITYrOBYBaHHSI OJIHOTO
Y4HS B KOMYHaJIbHIM IIKOJI.

2. AnokaiiiiiHa — ONTUMaIbHUN PO3MNOJILI PECYPCIB MIXK CEKTOpamMu
(yacTka KamiTaJbHUX BUIATKIB > 25 % pexomenaye GFOA) [33].

3. luHamiyHa — 3JaTHICTh OIOJKETY ajamnTyBaTHCS 10 IIOKIB 0e3
BTPATH SKOCTI MOCIyT (KoedirieHT pe3epBHOTO GoHIy > 5 %).

Buainsatots Taki BUau OFOMKETHOT Pe3yIbTaTUBHOCTI:

1. [lpamuii pe3ynbTaT / IpoayKT (output) — IOBXKHUHA B KIJIOMETPAX
BIIPEMOHTOBAHUX JIOPIT, KITBKICTh JIXKKO-MICIIh Y JIKAPHSIX TOIIO (BU3HA-
4yeHo Haka3oM MiHicrepcerBa dinaHciB Ykpainu Ne 836/2022) [34].

2. HacnminkoBuii pesynbpTaT (outcome) — 3HIDKCHHS 4Yacy TMOi3JKH,
CMEPTHOCTI B1J] 1IIEMIYHOI XBOPOOU ceplisl.

3. BB (impact) — moBroctpokosi 3miau: mpupict BPII rpomanwy,
30UTbIIEHHS TpUBAIOCTI KUTTA (KepyeTrbes HM Treasury Green Book,
2022) [11].
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Ta6nuns 3.2 — [TopiBHSIBHI XapaKTEPUCTUKHU KaTEropiid
«e(EKTUBHICTHY / «PE3yJIbTATUBHICTH)

Kareropis IIpukitan nokasHuka Jlxepeno pexkomenaarii
Recommendation of the Council on
the Social and Solidarity Economy
and Social Innovation / OECD. 2022.
https://legalinstruments.oecd.org/en/
instruments/OECD-LEGAL-0472
GFOA. (2020). https://www.gfoa.
org/materials/financial-indicators-
guide/

WHO/UNICEF  JMP.  (2022).
https://washdata.org

AJIMIHICTpaTHBHI BUTpaTH /
BiacHi goxoau < 10 %
EdextuBHICTH

KamitaneHi BUugaTku / cykyn-
Hi BUaaTku > 20 %

Yactka 10MOTOCHIONAPCTB 13
JIOCTYTIOM IO IIEHTpaIi3oBa-
HO1 BoaH > 95 %
PesynpraTuBHICcTh |[IpHpicT iHBecTHIIIH B OCHOB-
HUM KariTaa Ha Tylry Hace-
JIEHHS > CePEIHhOTO TI0 00-
JacTi

World Bank* Country Financial
Accountability Assessment. (2024).
https://hdl.handle.net/10986/2164

Hocmimxenas World Bank™® (2024) (Ta6u. 3.2) 1oBoAUTh CyOaAUTUBHY
3QJICKHICTh: MIJBUIINCHHS TEXHIYHOT ePeKkTUBHOCTI Ha 1 B. . 0€3 3MIHM
CTPYKTYPH BHJATKIB 30UIbIIYy€E pe3ybTaTUBHICTH juiie Ha 0,3 B. 1., BOA-
HOYAC KOMIUIEKCHE TMIOKpaIleHHs aJloKallli Ta MPO30pOCTI MiJABUILYE
outcome-injekc Ha 0,8 B. II.

[IpoBeaenuii aBTOpoM Keiic-aHani3 €PEeKTUBHOCTI Ta PEe3yJIbTaTUB-
HocTi M. JIbBOBa Ta M. Uepkac 3a 2021-2023 pp. nmokasas, 1o 3a IpuodIn3-
HUX BJIACHUX JOXOJIB (Maixke 14 TuC. TpH Ha OJHOTO YKUTEJS TPOMau)
M. JIbBIB BUTpauaB 9,5 % Ha agmiH-amapar (€(eKTUBHICTh), TO1 sIK M. Yep-
kacu — 13,2 %. BogHouac oxomieHHs HaceJIeHHS SKICHOIO MUTHOIO BOJOIO
CTaHOBWJIO (pe3yibTaTuBHICTH) 98 % npotu 92 %, BianosiaHo [35].

[Iporpama «besneune micto» B Xapkoni (2018—-2022 pp.): kamiTaib-
H1 BUJIATKU Ha BijeoHarssi craHoBuiv 210 MutH rpH, TOOTO €PEeKTUBHICTD —
BUTpATH Ha Kamepy — 26 TUC. TPH, PE3yIbTaTUBHICTh — 3HUKEHHS BYJIUY-
HuX 310unHIB Ha 23 % (I'YHII, 2023) [36].

Omxe, mume 6ananc Mk BuTparamu (how much is spent) Ta otpu-
MaHMMU 3MiHaMu Ui rpomajisH (what changes for citizens) 3abesmneuye
CIpaBXHIO OIO/KETHY MHIHHICTB. [lepeopieHTarisi yKpaiHCBKUX TpoMaj 3
yopaBliHHS pecypcamu (input-management) Ha yOpaBIiHHS BILUTUBOM
(impact-management) Bianoigae Crtparerii perioHaIbHOro po3BUTKY-2030
Ta BUMoram €C 11010 MPO30POCTi M Pe3yIbTATUBHOCTI OI0/PKETHUX TPOIIECIB.
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bromxerHa eheKTUBHICTh TPOMAIU — 1€ IHTErpaIbHA XapaAKTEPUCTHU-
Ka CIIPOMOYKHOCTI OpPTraHy MICIIEBOT'O CaMOBPsTyBaHHS 3a0e3MeuyBaTH OIl-
TUMAaJIbHE CIIBBIIHOMIEHHS MiX: 1) 00CATOM 3alTydeHUX PECcypcCiB; 2) KICTIO
Ta JOCTYIHICTIO MyOJIYHUX MOCHYT; 3) JOBIOCTPOKOBUM COIIAJIbHO-EKOHO-
MIYHUM PE3yJbTaTOM PO3BUTKY TEPUTOPIi 3 ypaxyBaHHSM IIPUHIIUIIIB
cTiiikocti Ta mia3BiTHocTi (Mark Moore, 1995; OECD, 2023) [12; 14].

Mogenb 06a3yeTbcsi Ha TPhOX «CEKTOpax €()EKTUBHOCTI» — pecypce-
HOMY, OIlepauiiHOMY, pe3yjabTaTuBHOMY. KokeH cexTop mae Halip Kito-
yoBux moka3HukiB edpektuBHOCTI (KPI) 1 moporosi 3HaueHHs (IMOPOTOBI
KPI BuzHaueHo 3riiHo 3 Mertonuunumu pekomeHaaiisiMu MiHdiHy, 1110
BUKOPHUCTOBYIOTHCS ISl TOPIBHSUIBHOTO aHali3zy Ta (OpMyBaHHs 1HTEpaK-
TUBHUX MaHenen Bizyami3aiii dashboard ynpaBmiHCBKHX PIIIEHB).

bromxeTHa e(peKTUBHICTh TPOMAIN — 1€ IHTErpajbHa XapaKTePUCTH-
Ka 3JIaTHOCTI OpraHiB MICIIEBOI0 CAMOBPSTyBaHHs MepeTBOPIOBaTH (hiHAH-
COBI PeCypcH Ha BHCOKOSIKICHI MyOJIIYHI MOCIYTH Ta JOBTOCTPOKOBUH CO-
1AJIBHO-€KOHOMIYHUM €(eKT 13 JOTPUMaHHSAM IIPUHIIAIIB CTIMKOCTI ¥ TI1]I-
3BiTHOCTI (Mark Moore, 1995) [14].

[IpakTruHi iMIuTiKamii Or0KETHOT €(EeKTUBHOCTI ISl YKPATHChKHUX
rpoMaj nepeadavaroTh:

1. Po3pob6ky nokanbHUX CcTpaterid ¢(iHaHCOBOi ePeKTUBHOCTI 3 (Po-
KycoM Ha auBepcudikailii 10xo/iB (101aTOK Ha HEPYXOMICTb, TYPUCTHY-
HUM 301p, CEPBICHI IJIATEXK1).

2.BopoBamxenns mudposux pimenb (Moayabp «OpenBudget-
Hromaday) nns onnaiin-monitopunry KPI.

3. [ncTuTyIioHam3aIio rpoMachKoi ydacTi uepe3 000B’a3K0B1 my0-
JIIYH1 OOrOBOPEHHS MPOEKTIB OIOIKETY PO3BUTKY.

4. Po3mmpeHHs mapTHEPCTBA 3 MKHAPOJHUMU TOHOPAMH JJIS CHTh-
HOTO (PIHAHCYBAHHS KPUTHUYHOI 1H(GPACTPYKTYpU 3a HNPUHIMUIIOM A0JaT-
KOBOCTI.

3arajgoM MOHATTS ¥ CYTHICTh €()EKTUBHOCTI MICIIEBUX OIOJIPKETIB BU3-
HAYarOTh PaMKOBI YMOBH JiJIsl IOOY/IOBH 1HJEKCIB, AyJUTy Ta CTPATETIYHO-
ro ympasJiHHS TyOaiyHUMHU (piHAHCAMHM Ha MICIIEBOMY DiBHI, 10 € 0a3u-
COM JUTsI TIOAQIIBIITUX TUCKYCIH.

Kommieke YMHHUKIB, 0 BU3HAYAIOTh €(PEKTUBHICTh MICIEBUX OIO-
JDKETIB, MOXKHA 3TPYIYBATH B I1’ATh OJIOKIB, IPUUOMY IXHIH BIUIUB € KyMy-
JISTUBHHM 1 B3a€EMOTIOB’ SI3aHUM:

1. EkoHomiuHa 6a3a rpomMajiu (M01aTKOBA CIIPOMOXKHICTh, CTPYKTypa
E€KOHOMIKH).
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2. [HcTuTyiiiiHa 3piuIicTh (HasiBHICTh (DIHAHCOBUX CTPATET1H, KaJpoBa
KOMIIETEHTHICTh, I T-iHTerparris).

3. MixpiBHeBa KoopAuHaIlis (MMpO30pi Ta MPOTHO30BaH1 TpaHchepTH
3 JIEPIKABHOTO OIOJIKETY).

4.T'pomajchka ydacTh (OF0/KET y4acTi, €JIEKTPOHHI KOHCY/IbTAaIII1).

5. 30BHIIIHI IOKH (BOEHHI 111, MaHAEMil, IPUPOIHI KaTacTpoPu).

Exonomiuna 6asza epomaou. BusHayaeTbCcsi CTPYKTYPOKO MICLIEBOI
€KOHOMIKH (TIPOMMCIIOBA, arpapHa, TyYpPUCTUYHA), MIATOCIPOMOXKHICTIO
O13HeCy Ta JOMOTOCIIOIAPCTB, a TAKOXK HASBHICTIO 00’ €KTIB HEPYXOMOCTI 3
BHUCOKOIO KaJJaCTPOBOIO BaPTICTIO.

Hampukinan, TeputopialibHi TpOMau 3 PO3BUHEHOIO MPOMHUCIIOBICTIO
MarTh BUIIUI KOEPIIIEHT MOJIaTKOBOI KOHIIEHTpAIlli Ta cTabuIbHI HAJIXO-
JUKEHHS MOJAaTKy 3 10xo/iB (piznynux oci6 (I1PO), Toai sk arpapHi rpo-
MaJy 3aJieXkaTh BiJl CE30HHOCTI M KOH IOHKTYPH L[IH HA CUPOBHHY.

Inemumyyiuna 3pinicmes. OXOIUTIOE KaJPOBY CIPOMOXKHICTH (PiHOP-
radiB, piBeHs 1udposizaiii (BnpoamkenHss CEJl, Prozorro, Open Budget),
HAsBHICTH ()IHAHCOBUX CTPATErii 1 BHYTPIIIHHOTO ayIUTY.

Hocnimxenns USAID DOBRE (2023) mokaszano, mo rpomaau i3
BIIPOBAKEHUMHU CHUCTEMaMHU EJIEKTPOHHOTO JOKYMEHTOOOITY CKOPOTHIIH
aJIMIHICTpaTUBHI BUTPATH B CEpeIHbOMY Ha 12 %.

Mioicpisnesa xoopounayis ma mpancgepmu. 3adesneuye mnependa-
YyBaHICTh CUCTEMU JOTalllK 1 CyOBEHIIIH, Mpo30opy GhopMyy BUPIBHIOBaH-
HSI, @ TAKOXX 3aKOHOJABYO BU3HA4YEHI CTPOKHU TepepaxyBaHHs KomTiB. He-
PIBHOMIPHICTh a00 3aTpUMKH TpaHC(EpTiB MPHU3BOIATH JO KACOBUX PO3-
PUBIB 1 3HUKYIOTb JIIKBIJHICTb.

I’ pomaocvka yuacme ma niozeimuicms. MexaHi3Mu «OI0JKETY ydac-
T1», MyOIIYHUX CITyXaHb 1 HATJSAOBUX paJl 3a0€3MeUyI0Th 30BHIIIHIN KOHT-
poJIb 32 €(PEKTUBHICTIO BUIATKIB Ta MIJBUIIYIOTH JOBIPY MEIIKAHIIIB.

3a nanumu Transparency International (2024), rpomanu 3 akTUBHUM
participatory budgeting 3amyuators Ha 18 % OiTbIIe KOMITIB TOHOPCHKOI
nponomoru [37].

3osniwni woxu ma puzuxku. Boenni naii, nangemii COVID-19, kinima-
TUYHI KaTacTpodu Oe3nmocepeaHbO BIUIMBAIOTh HA BUKOHAHHS JOXOIIB 1
CTpYKTYpYy BuAaTkiB. CTIMKICTh (hOPMYETHCS 3aBISKH pe3epBHOMY (OHIY,
CTpaxyBaHHIO O0’€KTIB KPUTHYHOI 1H(pacTpykTypu Ta auBepcudikarii
IOX11HOI 0a3u.
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[IpoBenenuit aBTopoM perpeciiinuii anamz 1439 rpoman (2015-
2024 pp.) miATBEpAUB CTAaTUCTUYHO 3HAYYIIMN BIUIMB KOXKHOTO 13 3a3Ha-
YeHUX OJIOKIB Ha aJMIHICTpATUBHI BHUTPATH MW KaIliTaJlbHI 1HBECTHIIII
(p <0,05), mo oOrpyHTOBYE KOMIUICKCHUH XapakTep O0KETHOI e(heKTHB-
HocTl. Tak, migBuIeHHs piBHSA Tpo3opocTi 3a iHaekcom TI1 Ukraine Ha
10 mMyHKTIB acOIIOETHCS 31 3MEHIIICHHSIM YacCTKU aJMiHICTPATUBHUX BUT-
par Ha 1,8.

P0o3BHTOK iHCTUTYTY MicueBOro 0wmkery Ykpainu. Jlenentpani-
3arifina pepopma 2014-2020 pp. nokopiHHO 3MiHMIA (PIHAHCOBY apXITEK-
Typy TEpUTOPIATLHUX IPOMAJ Ta OPraHiB MICIIEBOIO CaMOBPSIYBaHHS, IO
0e3mocepeIHkO BILUTUHYJIO Ha BC1 BUMIPY €(PEKTUBHOCTI MICIIEBUX OOKETIB.

1. JoOpoBuibHe 00’ennannsi rpoman (2014-2017 pp.) — 3akoH
Vkpainn «IIpo g0OpoBiIbHE 00’€JHAHHS TEPUTOPIATBHUX TPOMaa» BiA
05.02.2015 Ne 157-VIII nHagaB HOBOCTBOPEHUM 00’ €IHAHUM TEPUTOPIaib-
HUM rpoMajiaM MpsiMi Mi>KOFOKETHI BiTHOCHHH [38].

2. ®ickanpHa aeuneHtpanizaiis (2015-2016 pp.) — 3aKOHOTBOpUHUNA
«OI0KETHO-TIOAaTKOBHM TakeT» (3akoHu Ykpainu Ne 79-VIII, Ne 71-VIID),
SAKUW TIABUIIUMB HOPMATHB 3apaxyBaHHS MOJATKy Ha J0X0au (Hi3UYHUX
ocio (ITAPO) no micueBux OromkeTiB 3 60 10 80 % Ta mepenaB aknu3 13
po31pioHOi Toprisii [39; 40].

3.Cuctemna koncomigamis (2018-2020 pp.) — nmocranoBu KMV
Ne 214-11 (2020) 1 Ne 807-m1 (2020) 3aBeprmnm miporec GpopmyBanus 1 469
CIIPOMOYKHUX TEpUTOpiaIbHUX rpoman [41].

4. HoBa agmiHiCTpaTUBHO-TepUTOpiaibHa ocHOBa (2020 p.) — 3aKoHU
VYkpainu Ne 562-IX 1 No 1009-IX yHOopMyBaiu MOBHOBAXKEHHS Ta pPECypcH
palioHIB 1 rpomaj, 3anpoBaJWBIIN NPUHIUI «TPOLIl HIyTh 32 MOBHOBA-
AKEeHHSIMU» [42; 43].

EBosto11ist iHCTUTYTY MICIIEBOTO OFOJKETY YKpaiHU OXOIUTIOE I SITh
YITKO BUOKPEMJICHUX €TariB, 0 BiIOOPaKar0Th MOCTYMOBY TpaHchopma-
IIIF0 BiJ IEHTPai30BAHOTO, JOTAIIHHO-OPIEHTOBAHOTO (DIHAHCYBAHHS IO
JEIECHTPAJII30BaHO1, PE3yIbTaTHBHO-OPIEHTOBAHOI Ta CTIMKOI CHCTEMH YTI-
paBJIiHHA MyOJIIYHUMH (P1HAHCAMH.

5.Ilepioxa cranosnenss (1991-2000 pp.). YacTka BUIATKIB MiCIIEBUX
O10/KETIB y 3BeAeHOMYy OrokeTi 3pocna 3 17,6 % (1993 p.) no 19,9 %
(1999 p.), mo cBiguMIO MPO MOCTyHoBe (HOPMyBaHHS BJIIACHOTO (hiHAHCO-
BOT'O MPOCTOPY TPOMa/I.
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ITepiox 1991-2000 pp. ctBopuB 0a30Bi1 MpaBOBI Ta OpraHizariiHi
MepelyMOBU 1THCTUTYTY MICIIEBUX OIOJDKETIB: BU3HAUCHO CaMy CHCTEMY,
3aMpoBaHPKEHO BJIACHI IMOJATKH, IIEHTPaATI30BaHO Ka3Ha4yeHChKe 00CIIyTo-
ByBaHHs. OJHaK JOMIHYBaHHSI CYOBEHIIH 1 TinepiHGIAIIS 3yMOBUIN J0-
TalliHy 3JIEKHICTh, IO CTAJIO CTUMYJIOM JIs MOJANbIINX pedopM y
2000-x poxkax.

6. Konekchuit eran cradumizamii (2001-2013 pp.). [licna yxBaneHHs
bromxernoro koaekcy Ykpainu (2001 p.) BiaacHi goxonu (OSR) 3pocnu 3
10,2 mapa rpu (2001 p.) 1o 65,8 mapa rpu (2013 p.) — maibke B 6,5 pa3y.

3anyck nporpaMHo-11Tb0Boro meroay (PBB) oxonus 92 % michkux
oromxeTiB 10 2013 p., 3akIaBmIy MATPYHTS AJIsI IEPEXOAY Bl «KOIITOPHC-
HOTO» JI0 PE3YJIbTATUBHOTO YIPaBIIiHHS.

KonekcHuil etan 3akpiniuB OCHOBU MI>KOIOJ[KETHOT'O BUPIBHIOBAHHS,
YBIB MPOrpaMHO-LUIb0BUNM MeToJ (PBB) 1 po3umiupuB BilacHy mOAaTKOBY
0azy (IT1PO — 100 %, nonarok Ha HepyxoMmicTh). [lonpu nmocrymnose 3poc-
TaHHS BJIACHUX JOXOJIB 1 KaiTaJbHMX BUJIATKIB, TPOMAJM 3AJIMIIAIACS
3aJIeKHUMU BiJl 6a30BO1 OTaIli, a OOproBa CTIMKICTh OyJia B MEKax 3aKO-
HOJABUYMX JIIMITIB.

7. Heuentpamzauiiauii npopus (2014—2020 pp.). 3aBasiku 3aKOHO-
aBYOMy «OroKkeTHO-noaarkoBomy mnakery» (Ne 71-VIIL, Ne 79-VIII) Ta
00’ eqHanHIO rpoMaj yacTka BiaacHUX q0xo/1B (OSRR) mignsnacs 3 23,1 %
(2014 p.) no 34 % (2020 p.) (3poctanus Ha 10,9 B. 11.).

CdopmoBano 1 469 cipoMOXKHUX TEPUTOPIATBHUX TpoMan 1 301b-
IICHO CepeHI0 YacTKy KamitanbHuX BuAaTKiB (CapEx) go 24,1 %.

Henentpamzauis 2014-2020 pp. cyrreBo 30uIbIIMIa (PIHAHCOBY aB-
TOHOMIIO TpoMaj, 0a30Ba JoTalisd 3MeHIIuIaca Ha 6,4 Mapa rpH. [HcTury-
a1 porpamu (U-LEAD, JI®PP) 1 HoBI moxatku (akuu3, peHTa) I0IO-
MOTJIM HAPOCTUTH 1HBECTHULIT B IHQPACTPYKTYpy U MyOIiuH1 MOCIYTH, BOA-
HOYac c(hopMyBaBIIIM OCHOBY JJI CEPEIHBOCTPOKOBOTO TUTAHYBAHHS.

8. HoBa aaminicTpaTuBHO-TepuTOpiambHa ocHoBa (2020 p.). ITocra-
HOBU KMY Ne 707-p ta Ne 807-IX ykpynuuiu paiionu 3 490 no 136 (cko-
poueHHs Ha 72 %), 3a0e3neunBiin 100 % TepuTopii KpaiHu CIPOMOKHUMHU
TEPUTOPIAILHUMH TPOMaIaMHu.

dinaHCOBa aBTOHOMIsSI TEPUTOPIATILHUX T'POMAaJ MOCUIIUIIACh: YaCcTKa
BrnacHux noxomaiB (OSRR) 3pocma va 2,3 B. 1., 30UIbIIMIIACE CEPEAHS YaCT-
ka kamitaasbHuX BugaTkiB (CapEx) Ha 12 % (3 2019 mo 2021).
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YKpynHEHHS paiilOHIB 1 MOBHE MOKPUTTS TEPUTOPIT KpaiHU CIIPOMOK-
HuMu rpomagamMu 2020 poky CTalo KIHOYOBUM KPOKOM 3aBEPIIAIBHOI
da3zu aenenrtpanizaiii. TepuropiaabHi rpoMagyd OTpUMAIK OLIbIITY MOAAT-
KOBY 0a3y, mpsiMi KOAH Or0JKETHO1 Kiacudikalii i J01aTKOB1 1HGPaCTPyK-
TypHi cyOBeHIti. e migBummio ixHO (iHAaHCOBY aBTOHOMIIO Ta 1HBECTH-
IIIiH1 MO>KJTUBOCTI1, CKOPOTHBIIIH 3QJICKHICTh Bl BUPIBHIOBAIbHUX JIOTAIlIH.

9. Boennuii mok 1 agantamis (2022-2024 pp.). 2022 poky cepenHs
yacTka KamitanbHuxX BuaaTtkiB (CapEx) ckopotummacs Ha 35 % 3 31,9 no
18,1 mupn rpH, a yactka BnacHux aoxoaiB (OSRR) —na 3,1 B. 1.

3anpoBajkeHHa BoeHHOI cyOBeHuii 10,4 mupnarpa 2022 poky Ta
30UIBIICHHS pe3epBHUX GoHAIB 110 4,8 % BiacHUX 10X0/1B 2024 poKy ImijI-
BUILWJIU OIO/KETHY PE3WIIbEHTHICTh TEPUTOpiaIbHUX rpoman [35].

Boennuii mok 2022 p. cnpuyMHMB pi3Ke NaIHHSA KaliTaJIbHUX BU-
JATKIB 1 3HM>KEHHS BJIACHUX JIOXO/IIB, OJJHAK y>e A0 2024 p. yacTka Biac-
HUX JOXOJIB Ta 1HBECTUIIMHMUX BHUIATKIB YaCTKOBO BIJHOBWJIACS 3aBISIKU
BOEHHINM CYOBEHIIil, JOHOPCHKUM IporpaMaM 1 THYYKHUM Ka3HaueWChbKUM
npaBuiaM. [locuneHna posib pe3epBHOro PoHAY Ta HUDPOBUX CUCTEM
(EWBA, eRecovery) nigBuiiuia 010/ )KETHY Pe3UILEHTHICTh TEPUTOPIATIb-
HUX TpoMal.

3a TpUIALSTH POKIB YacTKa BJIIACHUX JIOXOIIB MICIEBUX OFOKETIB
3pocna Ha 14,3 B. . (Big 19,9 no 34,2 % 2024 p.), Toai K 3aJeKHICTh BiJ
6a30B0i1 moTarrii ckoporumnacs 3 12,5 mupa rpa 2014 poxy mo 6,1 mapa rpH
2021 poky, a yacTKa KamiTalbHUX BUAATKIB MAHsUIACh yTpudi. [enentpa-
Ji3aiis Ta €BpOiHTerpariiHi peopMu CTBOPUIIN THCTUTYIIIHHE TIATPYHTS
st cepennbocTpokoBoro mianyBanus (MTEF) 1 mpo3opocti 3a cranmap-
tamu [upextusu 2011/85/€C. Boanouac 30epexeHHsI MO3UTHBHOI JMHA-
MIKA TOTpeOy€e aJanTUBHUX MEXaHI3MIB BHUPIBHIOBaHHS Ta MOCUJICHHS ic-
KaJIbHOT IUCUUILIIHU B YMOBAaX BOEHHUX PU3UKIB 1 MICISBOEHHOI B110Y/10BHU.

HopmaruBHa 0a3za Ykpainu Bxke IHTErpye MPUHLIUIHN Pe3yIbTaTUBHOCTI
1 TIpO30pOCTI, @ IHCTUTYLIIMHI YAHHUKYU — ITPO30PICTh, y4aCTh FPOMaJIsH, LU(-
POBI CEPBICH Ta KaJpoBa KOMIIETEHTHICTh — JEMOHCTPYIOTh CTATUCTUYHO 3Ha-
yynmid BB Ha kito4oBl KPI edexrtuBnocTi. [loganpiia rapMoHizaiiis 3 BU-
moramu upextusu 2011/85/€C 1 maciutaOyBaHHS BIIKPUTUX JTAHUX € KpU-
TUYHO BOXJIMBUMU JJIs1 3MIITHEHHS CTIMKOCTI MICIIEBUX (hiHAHCIB.

HupextuBa 2011/85/€C npo MiHIMaibHI BUMOTH A0 ONOKETHHUX
pamok Bia 2021 p. IMIUIEMEHTYEThCS YEPE3 CEPeIHbOCTPOKOBI OIOIKETHI
nekmapaiii (tadma. 3.3). OECP 3a3nauae, mo AeneHTpai3allis miaBUIiIa
CEpEeIHI0 YaCTKy KaliTary TepuTopiaibHuX rpomaa a0 19,5 % (2021 p.), mo
MaiihKe BIJIIOBIIa€ CEpEIHhOMY MTOKa3HUKY KpaiH-wieHiB (20,4 %) [44].
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Ta6nuns 3.3 — [IpaBoBe 30aMkeHHS 3 PIHAHCOBUMHU cTaHAapTamu €C

Pix

JlokymeHT

PeneBanTHI HOpMHU 17151 MICIIEBUX OFO/KETIB

2011

Hupextua 2011/85/€C «IlIpo Bu-
MOTH JI0 OIO/PKETHUX PAMOK)

MiHiMasbHI CTaHIAPTH TPO30POCTI, BCEOC K-
HOTO OXOIUJICHHSI OIOKETy Ta CepelHbOCT-
poxoBux ¢ickanbHux pamok (MFBR) [15]

2021

Pernamentr (€C) 2021/1060
(Common Provisions Regulation,
CPR)

[lepenbavae miBUIIEHI BUMOTH A0 PE3yJib-
TaTUBHOCTI Ta TEMAaTHYHY KOHIICHTPAIIIO
1u1st GoHAIB moiTuku 3ryproBanocti (ERDF,
ESF+) [45]

2023

Yropa npo ydacts YKpaiHu y mpor-
pami «Interreg NEXT 2021-2027»

Jlae 3Mory TepuTOpiaJbHUM IpoMajaaM Io-
JIaBaTU TPOEKTH TPAHCKOPJIOHHOI 1H(pa-
CTPYKTYpPH A0 2,5 MJTH €Bpo [46]

2024

3akoH Ykpainu «IIpo BHeceHH:
3minu 10 po3ainy VI «Ilpukinmesi
Ta MEepPexigHI TOJIOKEHHS» bro-
JKETHOTO KOJIEKCY YKpaiHU 1010
3alIpOBA/KCHHSI  CEPEIHBOCTPO-
KOBOTO OIO/PKETHOTO TIaHyBaH-
H», 3akoH Ykpainu «IIpo BHe-
CEHHS 3MIH 10 bIomkeTHOro Ko-
neKkcy YKpaiHu I0JI0 BiTHOBJICH-
HS CEPEIHBOCTPOKOBOTO OFOKET-

Iaterpye xonneniito CepeaHbOCTPOKOBOI
OIOKETHOT paMKu (TpHUpIYHE IUIAHYBAaHHS)
(medium-term expenditure framework, MTEF)
y BromketHuil konekc Ykpainu, 3000B’s13ye
TEPUTOPIAJIbHI TPOMAIH MyOIIKYBAaTH 3BITH Y
dopmati ESA 2010 [47-49]

HOTO TUTAHYBAaHHS Ha MICIIEBOMY
pPiBHI Ta TPHBEACHHS OKPEMHX
HWOro MOJIOKEHb y BIAMOBIIHICTH
13 3aKOHAMH Y KpaiHm

Habytts crarycy kpainu-kanguaata B €C 3yMOBIIOE 1HTErPAIiiO
YKPaAiHCbKUX TEPUTOPIaIbHUX TPOMAJ Y €BPONEHCHKUIM MPOCTIp MyOIIUYHUX
¢inancis. [Ipioputerom € immmemenTaiiss Bumor dupextusu 2011/85/€C
100 CEPEIHbOCTPOKOBUX OHOPKETHUX PAaMOK 1 TapMOHI30BAaHOI CTATUCTUKU
ESA2010. o 2027 poky BCi TepUTOplaibHI TpOMaau MAalOTh MyONIKyBaTH
TPUPIYHI TUIAHU — CEPEeIHbOCTPOKOBI OromkeTHl pamku (Medium-Term
Expenditure Framework (MTEF) Ta kBapTanbui 3BiTH popmaty ESA, Huni
ue pobssath nuie 33 % rpoman. BukoHaHHs 11€1 YMOBU BIIKpPUE JTOCTYI
1o EU Facility for Ukraine ta ¢ponmiB Interreg Next.

BucHoBku. EQexTHBHICTS MiCIIeBUX OFOKETIB € 0araTOBUMIPHOIO Ka-
TErOpIEIO 1 HE 3BOAUTHCS JIMIIIE IO €KOHOMIi KOIITiB. BoHa 1HTErpye (hickab-
HUM, IHCTUTYIIAHIINA, COIIIATbHO-€KOHOMIYHHI Ta PE3WIEHTHUN BUMIPH.

[HTepHalioHami3allis Ta €BPOIHTErPAIliiHUI BEKTOp HAOIMKAIOTh YK-
palHChKI TepUTOpiaIbHI TPOMAIU 10 CTAaHAAPTIB MPO30POCTi, PE3yIbTATHUB-
HOCTI Ta cepeIHbOCTPOKOBOro TutanyBanHsi €C. IMriemenTais JupeKTHBH
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2011/85/€C dbopmye 6a3y ajisi MOBHOI TapMOHI3aIlll OIOJKETHUX MPaBUII
1o 2027 p.

EMmipuyHuii 1 HOpMAaTUBHUW aHali3 1HCTUTYLIHHUX JETEPMIHAHT
010/ KeTHO1 €(DEeKTUBHOCTI MOKa3ye, 10 32 OCTAHHE ACCATUIITTS YKpPaiHCh-
Ki TepUTOpIajibHI TPOMaJau 3AIMCHUIM MOMITHHM Hepexia BiJ OOJIIKOBO-
BUTPATHOTO YIPaBJIIHHA 10 PE3YJIbTAaTUBHO-OPIEHTOBAHOI Ta MIiA3BITHOL
mogeni. Cepennst yactka BiacHux aoxoAiB (OSRR) 3pocma no 34,2 %
2024 poky. Innexc npozopocti mict (TI-score) migusises 10 63 31 100, a uud-
posi cepBicu oxomwin 70 % rpoman udepe3 monaysib OpenBudget-Hromada.
Boanouac 54 % rpomaau Bxke MaroTh C1y>k0M BHYTpiHbOro ayauty (IAU),
a oroxet yuacti (PB) nocsr & 1,84 muipz (0,55 % BugaTkis).

[Tonpu mporpec, nuiie TpeTuHa rpomaj myOJiKye 3BITHICTh y (op-
Mati ESA 2010, cepenns 3aTpuMka MDKOIOIKETHUX TpaHC(HEpPTIB CTaHO-
BUTH 4,6 Hs (y pa3i pekoMeH10BaHuX < 3), a cepTudikoBaHUX (piHAHCHUC-
TiB — Jume 2,7 ocoou Ha 10 Tucsu Hacenensas. Jlo 2027 p. moTpiOHO Mac-
mTabyBatu cepenHbocTpokoBe MianyBanHs (MTEF), mudposi momymi
(Early Warning Budget Analytics, EWBA) Ta 3011p1uTH 010KET y4yacTi
10 1 % BugatkiB TeputopiaibHuX rpomaj. Lle macts 3mory mocsartu IHmekca
npo3opocTi micT TI-score > 73, moBHOTO MUGPOBOTO MOKPUTTS Ta TOBECTH
YacTKy aIMIHICTPAaTUBHUX BUTpAT y BiIacHUX goxonax rpomaia (ACR) mo
ITEOBOTO PiBHS < 8 %.

O1xe, ePeKTUBHICTH MICIIEBUX OIOJIKETIB — 1€ TUHAMIYHA CUHEPTis
pecypciB, IHCTUTYTIB 1 CyCHIILHOTO 3anuTy. [loganpmmii pO3BUTOK 1HCTH-
TYTYy MICIIEBUX OIO/KETIB Ma€ CIIMpaTUCs Ha U(PPOBI1 PillICHHS, 3MIITHCHHS
KaJpOBOT0 TOTEHIIAJly Ta 1HKJIIO3WBHE OOKETYBaHHS, IO 3a0e3ledaTh
CTIHKICTB MiclieBUX (piHAHCIB y TIepion BimOyA0BH Ta iHTerpattii 10 €C.

Knwuosi cnosa: 6i00scemni npagosionocunu, micyesi 0r00xcemiu,
Or00dCcemHna eghexmusHicmob, OHO0NCEMHUU Npoyec, THCMUMmMyyilHa cnpo-
MOMNCHIC.
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PO3/ILT 4
IMIIVIEMEHTAIUS JOCBINY 3APYBI)KHUX
KPAIH Y CO®EPI TYBJIYHOI ®IHAHCOBOI1

NISIIBHOCTI B KOHTEKCTI IIPABOBOI'O
PET'YJIOBAHHSA NOJATKOBOI BE3IIEKHA
B YKPAIHI

(Konomieyw Ilasno Bimanitiosuu, 00kmop 0opuoudHux Hayk, 0oyeum,

Ilonmascevkuil depoicasnuii acpapHuii yHisepcument)
ORCID 0000-0002-3155-0393

Beryn. YV cywyacHux yMoBax TpaHcgopmailii (pIHaHCOBOI CHUCTEMHU
VYKpaiHu iMIIeMeHTalisl H0CBiAy 3apyOilXkHUX KpaiH y cdepl MmpaBoBOro
pEeryiatoBaHHs MMOJATKOBOI Oe3leku HabyBae 0coONMBOI akTyaabHOCTI. Lle
Ma€e CTaTH OJAHUM 13 KJIIOUOBMX 3aBJlaHb y MpoIlecl peamnizamii myOaigyHo1
(1HAHCOBOI ISUIBHOCTI, CIIPSIMOBAHOI HA €)EKTUBHY ONTUMI3ALIII0 TOXO/I1B
Ta BHUJIATKIB OIOJKETY BCIX PIBHIB. Y IbOMY KOHTEKCTI MOCTa€ MoTpeda
HE JIMIIE B 3al03UYCHHI e(DEKTUBHUX MPAKTHUK, ajieé ¥ iXHbOI ajanTaii J10
YKpaiHCBKUX peaiii, 3 ypaxyBaHHSIM BUKJIMKIB BOEHHOTO 9acy Ta MOJIajlb-
IIIOT0 TIOBOEHHOTO BITHOBJICHHS JICP)KABH.

[TogaTkoBa Oe3meka SK CKiagoBa (PIHAHCOBOI OC3MEKH € HEBIJ €M-
HUM €JIEMEHTOM 3arajbHOI CUCTEMH HaIlOHAJILHOI Oe3mnekn. OCHOBHOIO
METOIO MOJJATKOBOI Oe3MeKH € 3a0e3MeYeHHS 3aXUCTY CBOEYACHOTO Ta MOB-
HUM 00CSITOM HAIXOKEHHS MOMJATKOBUX IUIATEXIB OO0 JOXIAHOI YaCTUHH
OropkeTiB. BiaTak cycrniibHI BITHOCUHH y cepl MOJaTKOBOI OE3MEeKH BU-
MararTh YITKOTO HOPMATHBHOI'O 3aKPIIJICHHS B 3aKOHOJABCTBI, IO BHU3-
HaYaTUME MEXaHI3MH Ta IHCTPYMEHTH ii peasizaiii.

Ha croroani, momnpu HasiBHICTH Py HOPMATHBHO-TIPABOBUX AKTIB Y
chepl eKOHOMIYHOI Oe3MneKkH, 3HauHa YyacTHHA 3 HUX Ma€ JCKJIapaTUBHUU
XapaKTep, OCKIJILKU HE MICTUTh KOHKPETHUX AJITOPUTMIB 1 TPAaBOBUX 1HCT-
PYMEHTIB AJi1 €(EeKTUBHOIO PETYJIIOBaHHS BIAHOCHH y c(depi moAaTKoBOi
Oe3Meku, 30KpeMa B yMoBax (hiHaHCOBOI AereHTpanmizaiii. I[IpobimemaTuka
M1JIBIOBOTO OMOJATKYBAaHHS, SIK OJTHOTO 3 YAHHHKIB, 110 CTAHOBJISTH 3arpo-
3y MOJATKOBINA Oe3Melll, TaKoK € HaJI3BUYANHO aKTyaJbHOIO Yepe3 BTPATH
JOX1HOT YaCTHHM OIOJKETIB. 3BaKarOuu Ha 11, 0COOJIMBOI yBaru morpe-
OyIOTh TaKi aclleKTH, SK ITUIBIOBE OIMOJAaTKYBaHHS Ta MICIIEBE OIOJATKY-
BaHHS B yMoBax (hiHaHCOBOiI aereHTpatizaimii. OJHUM 13 TOTEHIIMHUX
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CroCco01B BUPILICHHS 1[bOTO MUTAHHSI € BUBUCHHSI MOKJIMBOCTEH 1 MEXaHI13-
MIB IMIUIEMEHTAIIl1 MI>KHAPOHOTO JIOCBIAY B IMX cepax y IUIONIHHI My0-
JIi9HO1 (DIHAHCOBOI MISUTBHOCTI AEp’KaBU 3 METOI (OpMyBaHHS J1€BOTO
IPaBOBOTO MIAIPYHTS 715l 3a0€3MeUeHHS 0/IaTKOBOI Oe3Meku B Y KpaiHi.

IIpakTHKa MiCEBOI0 ONMOJATKYBAHHA 3aPYyOi’KHUX KPaiH: T0CBiI
N1 YKpaiHu. AKTYallbHOCTI TUTAHHS MICIIEBOTO OTOJATKYBAHHS MPU/II-
JS€ThCA Oarato yBaru B IPaKTHUILl 1HO3EMHUX KpaiH. J[Ji1 IbOro CTBOPEHO
BIINOBIJIHI MI>)KHAPOHI OpraHizallli, ki JOCIIKYIOTh (PIHAHCOBI MUTAHHS
1 JomoMararoTh ypsjiaM KpaiH MOKpaIIUTH MPaKTUKy HATTOBHEHHS OIO/IKe-
TiB MICIICBOTO PIBHSI.

Hanpuknan, BeecBiTHsi oGcepBaTopisi CyOHALIOHATIBHUX YpAAOBUX (i-
HaHCiB Ta iHBecTullii «The World Observatory on Subnational Government
Finance and Investment» (gam — SNG-WOFI) — 11e HaiiO1b111€ MI>KHAPO/I-
HE CXOBUIIE 3HaHb MPO CyOHAIIOHAIBbHY CTPYKTYPY YPSAIiB 1 (PiHAHCIB, €
CHUIBHUM IPOEKTOM IiJT KepiBHUUTBOM Oprasizauii €eKOHOMIYHOTO CITIB-
poOitauITBa Ta po3BUTKY «The Organisation for Economic Co-operation
and Development (OECD)» (mami — OECP) ta BcecBiTHBOI Opranizariii
00’eqHAaHUX MICT 1 opraHiB MmiciieBoro camoBpsimyBanHs «United Cities and
Local Governments» (nam — UCLG) [1].

OcnHoBHo1o Meroro SNG-WOFI € nigrpumka ¢GopmMyBaHHS HOJITUKA
Ha BCIX PIBHSX YOPAaBJIIHHS Ta CIPUSHHS MOKPAIEHHIO 0araTopiBHEBOIO
yOpaBIiHHSA U AeTieHTpai3allii, 0co0IuBO (iCKaIbHOI.

3a pesynbpratamu cBoei naisuibHOCTI SNG-WOFI Oyno ctBopeHo
135 nmpodiniB dbenepatuBHuxX 1 yHITapHUX KpaiH. i mpodimi kpain npen-
CTaBJISIIOTh CTPYKTYPOBaHYy Ta y3roJKeHY 1H(pOpMaIlilo Npo CUCTEMH Oara-
TOPIBHEBOI'O YIPABIIHHS, TEPUTOPIATIbHY OpraHi3aliio, JACLeHTpai3allito
Ta TEpUTOplaIbHI pehopMH, CyOHAIIOHATIBHI ypsAI0BI 000B’SI3KM 1 CyOHa-
1OHAJbHI (piHAHCH (BUTpATH, IHBECTHUILIi, N0X01aU, pedopMu (icKanbHOI
aeneHTpamsaiii ta (ickampHI MpaBuUiia), HAJAAIOYN MOTYXHUN 1 MPOCTHIMA
THCTPYMEHT JJIsl aHaJII3y 3B’SI3KIB MK (PiCKATIbHOIO, aMIHICTPATUBHOIO Ta
MOJITUYHOIO JISIIEHTPATI3AINEI0, a TAKOK MOXJIMBICTH MTPOBEACHHS MOPIB-
HSTHHS KpaiH 3a IXHIMHU KJIIOYOBHMH ITapaMeTPaMHU.

VY pamkax npoekty SNG-WOFI ny6unikyroTbes mopiuHi 3BeeH1 3Bi-
Ti BcecBiTHROI 00cepBaTopii piHAHCIB Ta 1HBECTHIIN CyOHAIlOHATBHUX
ypsaiB «Synthesis Report World Observatory on Subnational Government
Finance and Investmenty.
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Bapro 3a3HauuTH, 110 Taki MOHATTS, SIK OPTaHU MICIIEBOTO CaMOBPSI-
nyBaHHs (local governments) Ta cyOHalioHanbHiI ypsiau (subnational
government), B IPaKTUI[l HAUCAHHS 3BITIB MIKHAPOJAHUMHU OpraHizallis-
MU Ta B iHpopmaIrii, 3a3HaueHiil Ha IXHIX 1HTEepHET-TIaTGopMax, OTOTOK-
HIOIOTHCS SIK PIBHO3HAYHI.

Jlo Toro x y mpodini npo YkpaiHy BHUCBITIIOIOTHCS TaKl MUTAHHS:
OCHOBHI XapaKTEPUCTUKU OaraTopiBHEBOI CHCTEMH YIIPABIIIHHS, TEPHUTO-
plaJibHU# yCTpii, 000B’S3KH OPTaHiB MICIIEBOTO CaMOBPSITyBaHHS, MiCIICB1
(diHaHCcH (BUTpAaTH OpraHiB MICIICBOTO CaMOBPSTyBaHHs, 1HBECTHIII, TTOaT-
KOBI HAJIXOJKEHHs, noTarii Ta cyocunii). Lleit nmpodinb kpainu Bi100-
paxkae cuTyailito B YKpaiHi A0 BTOPrHEeHHs pd B YKpaiHy B JIIOTOMY
2022 poky [1].

[Ilolo mOCBiYy MICHEBOTO OMOJATKYBAHHSI B MPAKTHUI 3apyO1KHUX
KpaiH BapTo 3a3HAYUTH Take. MicIieBl OI0/PKETH 3apyOiKHUX KpPaiH HAIOB-
HIOIOTBCS 3 IT'SASTH OCHOBHHIX JDKEped JOXOAY: TOJATKOBI HAIXOKEHHS,
noTanli Ta cyOCuIii, JOXOU BiJl BJIACHOCTI Ta 1HII JOXOAM (HANpHUKIai,
CoIliajibHI BHECKHU, JOXOJU BIJ MICHEBUX KOMIIAHIM, JOXOAU BijJ| MPUPOI-
HUX PECYpCiB).

[IpoTe BOpOJIOBXK OCTaHHIX POKIB rioOajibHa (iHaHCOBA Kpu3a
2008 poky, manaemiss COVID-19 nocraBunu niepes gpinancamMmu cyoOHaIlo-
HAJIBHUX yPSIiB KpaiH cBiTy cepiio3Hi Bukiuku. [lanaemis COVID-19 mo-
Kazana, K CyOHAIllOHAJIbHI YPSAIW PI3HUX KpaiH 31IITOBXYIOThCSA 3 €dek-
TOM HOXWUIIb, 1110 03HAYA€ HE3AATHICTh OTPUMATH JOCTATHI I0XOJIA CaMe B
TOM Yac, KOJIM MOTpeOr y BHUJATKaX CTPIMKO 3pOCTaIOTh, 10 MPU3BOIUTH
710 3pOCTaHHs AeiuTy Ta 00Opry.

Huni micuieBl opranu Biaau YKpaiHM MOCTalIM TEpei BaroMilmiuM
BunpoOyBanHsM. [llupokomacmirabua arpecis pd mpotu YkpaiHu Mocu-
JIIO€ HABAHTAXKECHHS HA JIEPKABHUH 1 MICIIEB1 OFOJIKETH.

MiclieBe caMOBpsITyBaHHS € IIPABOM TEPUTOPIATIbHOI TPOMAIN — SKUTE-
JIB ceja yi TOOPOBUIBHOIO 00’ €IHAHHS Y CUTLCHKY TPOMaJTy KUTENIB KUTbKOX
CUJI, CeJMILA i MiCTa — CAMOCTIMHO BUPILITYBATH MUTAHHS MiCLIEBOTO 3HAYEHHS
B Mexkax KoHctutyiii 1 3akoHIB Ykpainu (crarts 140 Koncruryiiii Ykpainm).

@DiHaHCOBOIO OCHOBOKO MICIICBOT'O CAMOBPSIyBaHHSI € JOXOJU MicC-
neBux OrokeTiB (ctarts 142 KoncTutyiii Ykpainu), CKIaJOBUMHU SIKUX,
30KpeMa, € MICIIEB1 MOJaTKU i 300pH Ta BIJHECEH1 JO MICIIEBOTO OIOIKETY
y BCTAaHOBJICHOMY 3aKOHOM TOPSIKY OKpPEeMi 3arajbHOJCpPI)KaBHI IMOJATKH
(crarts 143 Konctutymii Ykpainn).

Cknaa 10XO/IiB 3araibHOTO (GOHAY OO/KETIB CUTBCHKHX, CEIHUITHUX,
MICBKHX TEPUTOPIAIbHUX TPOMaJ BCTAHOBIIEHO cTarTelo 64 BromkeTHOro
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KOJIEKCY YKpaiHu, HalOUIBIIOK CKJIAJOBOIO SIKMX € TOJIaTKOBI HAJIXOJIXKEH-
Hsl, SKUMH, BIATIOBIAHO 10 MMyHKTY JIPYroro crarti 9 BroJKeTHOro KoJIeKcy
VYkpainu, BU3HAIOTHCA BCTAHOBJIEHI 3aKOHAMM Y KpaiHU MPO OMOAATKyBaH-
HSI 3araJIbHOJICPKaBHI IMOJIATKH 1 300py Ta MICIIEB1 OIATKU i 300pu [2].

OCHOBHUM OI0/IKETOYTBOPIOBAIBLHUM MOJIATKOM 3arajibHOTO (OHIY
MmicrieBux OropkeTiB 3a 2019-2024 poku € mojgaTok Ha J0X0au (PiI3MIHUX
oci0 (ITIPO). PiBeHs 1oro HaaXoHKEHB 3a IIEH TepioJT csraB 3arajaoM Oilb-
e Hix 60 % 10X0/1B 3aranbHOT0 (POHIY MICIIEBUX OFOKETIB. A came:

2019 pik — 60,1 %,

2020 pix — 61,3 %,

2021 pik — 60,3 %,

2022 pik — 68,4 %,

2023 pik — 65,5 %,

2024 pik — 57,1 %.

OnHUM 13 YUHHUKIB 3pOCTaHHS IIHOTO MOJATKY 3 modatky 2022 poky
€ 30uUIbIllIeHHsT HOopMaTUBY 3apaxyBaHHs [[JIDO g0 micuieBux OrOIKETIB — 3
60 o 64 %.

JIpyrvM 3 HarlOBHEHHS JIOXO/IB 3arajibHOro (DOHIY MICHIEBUX OFOKE-
TIB € €IMHUN TOJIATOK, MPUPICT HATXOHKEHB SIKOTO 3a0e3nedeHo 2024 poky
nopiBHsAHO 3 2023 poxom Ha +13,3 mupa rpH, To06TO sikiio 2023 poky Ha-
XOJIPKEHHS CTaHOBWIHM 55,8 MiipA rpH, To 2024 poky €uHUMN MOAATOK OYJIIO0
3106pano B cymi 69,1 mupz rpH (Tabm. 4.1) [3].

Tabmus 4.1 — Iluaamika T0XO01B 3aranbHOTO (POHTY MICIIEBHX OFOIKETIB
(0e3 ypaxyBaHHsI MDKOIOKETHUX TpaHchepTiB) 3a 2019-2024 poku

(MIIpJ1 TPH)

IToka3zHukmn VYcworo 100 €ounuii | Ilmara 3a HOI[&TOK T
Poku JIOXOJIH IIOJIATOK | 3€MJII0 | Ha MaiiHO
2019 275,0 | 165,4 35,2 32,8 49 36,7
ITutoma Bara, % 100,0 60,1 12,8 12,0 1,8 13,3
2020 290,0 | 177,8 38,0 31,5 5,8 36,9
ITuroma Bara, % 100,0 61,3 13,1 10,9 2,0 12,7
2021 351,9 | 212,2 46,2 35,3 7,8 50,4
IIutoma Bara, % 100,0 60,3 13,2 10,0 2,2 14,3
2022 398,1 | 272,2 47,2 29,6 7,1 42,0
ITutoma Bara, % 100,0 68.4 11,8 7,4 1,8 10,6
2023 4419 | 289,4 55,8 34,5 9,1 53,1
ITutoma Bara, % 100,0 65,5 12,6 7,8 2,1 12,0
2024 451,0 | 257,5 69,1 39,3 10,8 74,3
IIutoma Bara, % 100,0 57,1 15,3 8,7 2.4 16,5

Iicepeno: cknadeno asmopom 3a oanumu Minicmepcmea ¢inancie Yepainu [3].
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CyOHallioHaJIbH1 YpsId 3apyO1KHUX KpaiH 3IMITOBXYIOThCA 31 3pOC-
TaHHSM I1H Ha IMIOPT, BUIITUM J1e(PIIIUTOM 1 OLTBIITUMU OOPTOBUMHM PaxXyH-
KaMmu, 1HQIIAIIE, a TaKOXK YMOBIILHEHHSIM 3POCTaHHS JOXOIB MICIIEBUX
orokeTiB. Kpru3oBi cuTyarlii mokasajim, 1mo HasBHICTb JTUBEPCU(BIKOBAHOI
cucteMu (iHAHCYBaHHS, 3AaCHOBAHOI Ha J0XO0/aX, IO CKIIAJAEThCI HacaM-
nepe 3 1oTallii (Ha jgeneroBaHi (PyHKIIIT YM TPIOPUTETHI 11T1) 1 BX)KE MOTIM
3 OJAATKOBUX HAJIXOJXEHb, 300piB, a TAKOX JOXOIB BiJl BJACHOCTI, /A€
CyOHaLIOHAJIBHUM ypsAnaMm 3Mmory: 1) nuBepcuikyBaTH pU3MKHU; 2) 3MILHIO-
BaTU CBOIO 3JIaTHICTh IPOTUCTOSATHU 30BHIMIHIM TMOTPSCIHHAM; 3) MPOIOB-
KyBaTH HaJaBaTH JEp>KaBHI MOCIYTd HaBITh B yMOBaX Kpu3u. ToOTO oc-
HOBHUU aKIEHT y HAlTOBHEHHI OIOKETIB MICIIEBUX OpPTraHiB BJIad pOOUTH-
Csl caM€ Ha MOIIYK MOXJIMBOCTEH MpodiHaHCYBAaTH MOTPEeOU rpomMaj] caMe
3a paxyHOK JIOTallii.

JloTamii Ta cyOcuail SIBISIIOTH COOOK0 OCHOBHE JIKEpENo CyOHaI[lOHAb-
HUX JIOXOMIB y OLbIlIe HIXK TIOJIOBUHU 1HO3EMHMX KpaiH (SIK1 € B 0a31 JaHUX
npoekty SNG-WOFI). lng Bcix nux KpaiH gotamii Ta cyocuii cTaHOB-
7aTh 51,5 % Big 3araapHOTO CYOHAITIOHANBHOTO JIOXOY Ta B CEPEIHHOMY
4,1 % BBII. [1ogaTkoBi HAAXOMKEHHS € IPYTUM 32 BETUIUHOIO HKEPEIOM
noxoay, Ha Hboro mnpunajae 31,5 % noxoniB cyOHAIIOHAIIBHOTO YpPSALY,
a6o 2,8 % BBII. 3060pu 3 kopucTyBauiB NOCIYT, HAJJAHUX MICIIEBUMHU Opra-
HaAMHM CcaMOBpsiTyBaHHs, cTaHOBIATH 10,3 % cyOHaiioHaIBLHOTO OXO1Y,
a6o 0,7 % BBII. Hapemri, moxix Big BracHOCTI cTaHOBUTH 3,1 % cyOHario-
HaJbHOTO JToxoxay, abo 0,2 % moxomxy. Po3moain Mix pi3HUMU TKepelaMu
noxoxy Ta ixusa Bara y BBII 3HauHO BiApi3HSIOTHCS BiJ OJHIET KpaiHU J0
iHmoi [4, c. 77].

Jlo Toro x moxoau micieBoro OroxeTy 3a 2022 pik B YKpaiHi cAr-
vy 555 097,1 miu rpH, mo Ha 25 602,0 MiH rpH MeHiie, Hix 2021 poky.
Temn 3poctannst craHoBuB 95,5 %. [IpoTe BUKOHAHHS JOX1IHOI YaCTUHU
MicreBoro OropkeTy 3a 2022 pik Bij 3alJTaHOBaHUX MOKA3HUKIB CTAHOBHUTH
93,7 %. HanmoBHEHHS MICIEBOTO OIOKETY 3AIMCHIOBAIOCA 3a PaxyHOK:
MOJIATKOBUX HaaXo keHb — 393 460,6 muH rpH (70,88 %), HEMOAATKOBHUX
HagxokeHb — 22 041,1 mun rpH (3,97 %), 10xoaiB Bij omepariiid 3 Kari-
TajgoMm — 2 275,9 mun rpH (0,41 %), BiJ opraHiB A€p>KaBHOTO YNPABIIHHS —
136 753,8 maH rpH (24,64 %), Bin €C, ypsaaiB 1HO3EMHHUX J€pXKaB, MiX-
HApOJIHUX OpraHizaiii, JoOHOpPChkuX ycrtaHoB — 223,3 muH rpH (0,04 %),
11p0BUX GoHAIB — 342,3 MuH rpH (0,06 %) [5].
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Hoxonu MicueBoro Owmaxery 3a 2023 pik B YKpaiHi CATHYIU
652 609,1 muH rpH, o Ha 97 512,0 mutH rpH Outbie, HXK 2022 poky. Temn
3pocTtanHs ctaHoBUB 117,5 %. IIpoTe BUKOHAHHS JOXIJHOI YaCTUHH MIC-
nesoro 0rokety 3a 2023 pik BiJ 3alJITAHOBAHUX MOKA3HUKIB CTAHOBUTH
97,6 %. HamoBHEHHST MICIIEBOTO OFOKETY 3A1MCHIOBAIOCS 3a PaxXyHOK:
MOJATKOBUX HaaxomkeHb — 434 540,9 miuu rpH (66,59 %), HENMOJaTKOBUX
HaaxokeHb — 36 511,4 muH rpH (5,59 %), moxoniB Bij omepariii 3 Kari-
tajnoM — 3 621,9 mun rpH (0,55 %), B opraHiB Aep>KaBHOTO YIPABIIIHHS —
177 385,2 mun tpH (27,18 %), Big €C, ypsaaiB 1HO3eMHHUX JIep>KaB, MiKHa-
POIHMX Oprasizaiiid, T0HOpCcbKUX ycTaHoB — 197,9 muH rpH (0,03 %), 1i1b0-
Bux ¢ouaiB — 351,8 mun rpH (0,05 %) [6].

Hoxoau wmicueBoro Orokery 3a 2024 pik B YKpaiHi CSATHYIHU
554 790,2 muH rpH, o Ha 97 818,9 MiH rpH MeHie, Hix 2023 poky. Buko-
HaHHS JOX1JHOI YaCTHHHU MICIIEBOTO Or0/pKeTy 3a 2024 pik Bij 3aIIaHOBAHUX
MOKAa3HUKIB CTaHOBUTH 84,9 %. HamoBHEHHs MICLIEBOrO OOKETY 3A1MCHIO-
BaJIOCS 32 PaXyHOK: MOJATKOBUX HaAXOmkKeHb — 358 403,2 My rpH (64,6 %),
HEMOJaTKOBUX HaAXo/keHb — 34 392,6 muH rpH (6,20 %), 10X0miB Bif
omnepairii 3 kamitaiom — 4 059,8 mun rpH (0,73 %), Big opraiB aep>kaBHO-
ro ynpasiiHHs — 156 099,3 muH rpH (28,14 %), Big €C, ypsiaiB iIHO3EMHUX
7iep>kaB, MDKHAPOAHUX OpraHi3ailiid, TOHOPCbKUX YCTaHOB — 1 355,5 MiH rpH
(0,24 %), uinpoBux douaiB — 479,8 mau rpH (0,09 %) [6].

2020 poky ngoxoau CyOHAI[IOHAJLHUX YPSJIB BHAM B OaratboX Kpai-
Hax cBIiTy. 3okpema, nanaemiss COVID-19 HeratuBHO BITMHYJIA HA BIIACHI
HaJIXO)KEHHsI cyOHalioHabHUX ypsaaiB 2020 poky, 30kpemMa 13 Haaxo-
JDKeHb BiA moAaTkiB. CTyIiHb BIUIUBY PI3HUTHCS B PI3HUX KpaiHax 3aJIekK-
HO BIJl YYTJMBOCTI CyOHAIIOHAJIbHUX JIOXOJIB JO €KOHOMIYHUX KOJIMBAHb,
a TaKOX BIJl CIIPOMOXKHOCTI MEHTPaATbHUX / PeaepanbHUX ypsiiiB BTPYTH-
TUCS JJIs1 MIATPUMKHU CyOHAIlOHAIbHUX (h1HAHCIB. Y KUIBKOX KpaiHax 3HU-
KEHHS TTOAATKIB 1 300piB 3 KOPUCTYBauiB OyJI0 KOMIIEHCOBAHO 301JIbIICH-
HSM MDKOIODKETHUX TpaHC(epTiB 1 MIATPUMKOIO (OHAIB HAI3BUYANHUX
cutyanii kommneHcauisimu. Hanpuknan, 8 OECP cyOHaiioHanbHi nogar-
KOB1 HaJIXO/KCHHsI (CIIJIBHI Ta BJIAcHI) 3MEHIIWIKNCS B CEPEeIHBOMY Ha
4,3 % y peanbHoMmy BupaxkeHHi Mk 2019 ta 2020 pokamu. s uudpa
MIPUXOBYE 3HAYHI BIIMIHHOCTI MK KpaiHaMHu: y KUTbKOX KpaiHax cyOHarri-
OHaJIbHI OpraHU BJAJW 3a3HaIU 301IBIIEHHS CBOIX CyOHAIlIOHAJIBHUX IIO-
TATKOBUX HANXO/KCHb y pEalbHOMY BHUpaxkeHH1 (Hampukian, 4,6 % y
®DiHIAHIT) 3arajJJoM TOMY, 110 LIEHTPAIBHUN ypsij| 30UIBIINB YaCTKY HAIllo-
HaJbHUX TOJATKIB, SIKI MEPEPO3MOIISIOTLCA CyOHAIIOHAIBHUM ypsiaaM
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(manpukiana, y OiHISHALT 3 MyHIIUIATFHOI YaCTKOIO MOJATKy Ha Mpuoy-
TOK MATPUEMCTB). Y OUIBIIOCTI KpaiH MOAATKOBI HAXOKCHHS 3MCHIIIH-
muca (nanpuknan, 11,1 % B Itamii, 4,9 % B HimeuuuHni, 2,7 % B Icnanii Ta
2,2 % B Kanani). [loxonu Bij 300piB TaKOXK PI3KO BIAJIU B CEPEAHHOMY HA
7,7 % y peansHomy BupaxkeHH1 Mixk 2019 1 2020 pokamu B ycix KpaiHax
OECP i3 3HayHMMH BIIMIHHOCTSIMU MK HHMH. Lle 3MEHIIICHHS ITOJaTKO-
BUX HAJXO/KCHb CyOHAIlIOHAIBHUX YPSAIIB OyJIO YaCTKOBO, a 1HO1 ¥ MOB-
HICTIO KOMIIEHCOBAHO 30UIBIICHHAM JOTAIlN 1 CyOCUAIN BiJl LIECHTPAIbHUX
ypsiaiB y 6uabinocti kpain OECP ta €C, 1mo noM’aKIuio BIUIMB MaHIeMil
Ha JI0XiJ cyOHalllOHaJIbHUX opraHiB Biaau. Jlorailii Ta cyocuaii 3pociu B
cepenHboMy Ha 9,2 % y peanibHOMy BupakeHH1 Mixk 2019 Ta 2020 pokamu
st 38 kpain-uneHiB OECP. Posmip 3mid y 2019 Ta 2020 pokax 3Ha4HO
BIJIPI3HSETHCS B pI3HUX KpaiHax (Hanpukian, 34 % y Cnonyuenux IllTatax
Awmepuku, 27 % y Himeuuuni, 21 % y @iunsauaii, 16 % y Kanani, 11 % y
[Toneun ta 7 % y Hopserii). BianoBigHo, 3arajibHuit cyOHaIliOHaIbLHUM
noxif 3pic y cepeanubomMy Ha 1,7 % y kpainax OECP 2020 poxy mopiBHSHO
32019 pokowm [4, c. 80].

[leHTpanbHi ypsSau 1HO3EMHHX JEpP)KaB 3aCTOCOBYIOTH PSJI 3aXOJIiB
JUTSL TIATPUMKH HaJAXOKEHb CyOHAI[IOHAIBHUX YPSAIiB, 30KpeMa po3poOKy
CXEM KOMIICH CAIlli BTpAaYeHUX JOXOJIIB MICIIEBHX OFOKETIB IIOI0 I10J1aT-
KiB 1 300piB. Hampuxmnan, y Himeuuuni Oyno 3ampoBamkeHo «MyHIIUnamb-
HuM nakT conigapHocti 2020y, m00 KOMIEHCYBaTH BTpaTH JOXO/IB, MOB’s-
3aH1 3 MiCIIeBUM TToJaTkoM Ha Oi3Hec («Gewerbesteuer») [4, c. 81].

[TonaTkoBI HaAXOMKEHHS € JIPYTMM 3a BEIMYUHOIO JHKEPESIOM HaJl-
XOJKCHb B 1HO3EMHHUX KpaiHax, ajie 31 3HAYHUMH BIJIMIHHOCTSMH MiX HU-
mu. Ha ManbTi opranu micuieBoro caMoBpslyBaHHSI HE MOXKYTb I1JBHUIILY-
Batu nogatku. Y Kewnii, Yranai, Ecronii, Pyanmi, JIutei, Maspukii, ['ani
Ta [lepy momaTkoBi HAAXOJKEHHSI CTAHOBJSATH MEHINE HIXK S5 % HaIXo-
JKEHb MICIIeBUX Oro/KeTiB. Ha 1HIIOMY KiHIII CHIEKTpa MOJAaTKOBI HAJIXO-
JOKEHHS CTaHOBIIATH MoHA 50 % cyOHaIlioHaTFHIX HAIXOMKeHb y 21 kpaini
Ta HaBiTh noHax 70 % y Kupruscrani, [unii, Aprenrusi, [cnannii, Mapok-
KO ¥ Hacammepen y TaKuKucTaHi, MpUIOMY B 111 KpaiHi MOJATKOBI Ha-
XOJIPKEHHS MiclieBUX OropkeTiB cTaHOBIATH 80,7 %. I1lo cTocyeThcst yacT-
ku BBII, moka3Huku kpaid pi3HIATHCS Tak: y 53 kpaiHax MoJaTKOBI HAIXO-
JUKEHHS! cTaHOBIATH MeHIe HixX 1 % BBII 2020 poky. ¥V 15 kpainax BoHH
nepeBunyioTe 8 % BBII, naiiBumuii piBenp y Kanmami Tta AprenTtudi,
[IBemii, Hanii Ta HiMmeuunni. denepaTuBH1 KpaiHU BUAUISIIOTh MICIIEBUM
Oro/KeTaM BUIIY YacCTKY IMOJATKIB Ta/ab0 MOJAaTKOBI MOBHOBAXKECHHS, HIXK
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VHITApHI KpaiHU: 3arajioM CyOHaI[lOHaJIbHI MOJAaTKOBI HAJXO/XKEHHSI CTa-
HOBJIATH 44,9 % cyOHalioHAIBbHUX JepkaBHHX AoxoiaiB 1 6,4 % BBII y
(enepaTuBHUX KpaiHaxX, TOAl AK B YHITAPHUX KpaiHax MOJATKOBI HaJXO-
JoKeHHS ctaHOBIATE 30 % moxoxaiB micueBux OromkeTiB Ta 2,2 % BBIL V
Oaratbox (QeaepaTuBHUX KpaiHax (ApreHtuHa, bpaswmis, Kanaga, Himeu-
ynHa, [, Icnanig, [eeiuapisa, Cnonyueni lltatu Amepuku) cyOHari-
OHaJIbHE (PIHAHCYBaHHs 3arajioM 0a3zyeTbcs Ha omoAaTKyBaHHi. OJHaK y
Takux Qenepauisx, sk ABcrpid, Mekcuka, IliBnenna Adpuka ta Bene-
cyena, TOJATKOBl HAJAXOJ/DKECHHS 3a0e3nedymian MeHie Hik 16 % Hamxo-
mxeHb 2020 poky (nopiBHIoe abo MeHue Hix 2 % BBII) [4, c. 84].

OnopaTKkyBaHHS TaKOX € OCHOBHUM JIKEPEJIOM JI0XOIy B KUIBKOX
YVHITapHUX KpaiHax, AK-OT MmiBHIYHI Kpainu (Diunsumia, lcmanmgis, [lse-
1ist), a Takox Kurait, ITanis ta Sinonisa. IcCHytOTh NeBH1 BIAMIHHOCTI 3aJI€XK-
HO BiJ] TPYNH JOXOAY Ta PEriOHYy CBITY. Y KpaiHaxX 3 BHCOKHM JOXOJOM
YyacTKa MOJAaTKy B CyOHAIllIOHAJILHOMY JI0X0/I1 3HAYHO BUIIA, HIXK Y KpaiHax
3 I0XOJIOM BHIIE cepeaHboro (Todto pizHuis 7,7 %). BiH Takoxx 3HAYHO
BUllMid y €Bpo-A3ii, Ha biauszbkomy Cxoni Ta B 3axigHid A3ii, a TAaKOXK Y
Asziatcbko-THX00KEaHChKOMY perioHi, HixX y JlaTuHChki Amepuiii, €Bpori
ta [liBHiIuHI! AMepuili [4, c. 85].

Mix kpaiHamMu iCHy€ CYTT€BHM aucOamaHC MK PIBHEM BHUIATKIB
CyOHaIIOHAJILHOTO YPSAIY K YacCTKOIO Jep>KaBHUX BUTpAT 1 piBHEM CyOHa-
[[IOHAJTBLHUX TOJATKOBUX HAIXOJ/DKEHb y JIePKaBHUX TOJATKOBUX HAJIXO-
JUKEHHSX, 10 BIIOOpa)kae MIEBHHUM PIBEHb MOJATKOBOI JeeHTpami3amii. Y
TaKux KpaiHax, sk ABctpaiisi, ABctpis, benwris, [anist, Ediomnis, Inmnone-
3151, Kopes, Mekcuka, Heman, Ilepy, IliBnenna Adpuka, cyOHarioHaIbHI
YPSIIA CTAaHOBJIATH BEJUKY YaCTKY JEpP)KaBHUX BUTpAT, aje iXHS YacTKa B
Jep>KaBHUX MOJATKOBUX HAJIXOKEHHSX € TIOPIBHSHO HU3BKOIO.

JenenTpainizanis — e CKJIagHe SIBUIIE, AK€ XapaKTepU3y€eThbCs 3HAY-
HOIO PI3HOMAHITHICTIO IOCBIYy B PI3HUX KpaiHax. SIK HACNIAOK, MparHeHHS
IHKATCyJIOBaTH PI3HI PO3YMIHHS ACIEHTpali3allli, a TakoXX BiIoOpa3uTu
BEJIMKY PI3HOMAHITHICTh OaraTOPIBHEBUX CHCTEM YIIPABIIHHS B yChOMY
CBITI, aX HisIK He € npocTtuM 3aBaaHHsIM. [Ipore SNG-WOFI BuzHnauvae jne-
IIEHTpaJII3aIlllo K Mepeaady psiay MOBHOBa)XKEHb, 000B’SI3KIB 1 PECYpCiB Bij
IIEHTPAJILHOTO YPSAIy J0 CYyOHAIlIOHAIBHUX YPSIiB, BU3HAYECHUX K OKpEeMi
IOpUIUYHI 0co0u, 0OpaHi 3aralbHUM BUOOPYMM MPABOM 1 K1 MaIOTh MEB-
HUM CTymiHb aBTOHOMII. OTXe, CyOHAIllOHATIBHI YPSAM KEPYIOTHCS TOJIi-
THYHUMH OpraHamMu (JIopaaduMu 300paMy Ta BUKOHABYMMH OpraHamu) i
MaloTh BJIACHI aKTUBU W aAMiHICTpaTUBHMM mnepcoHan. CyOHalioHalbHI
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OpraHu BJaJu MalOTh MPABO OTPUMYBATH JOXOH 3 BIACHUX JKEPEIN, SK-OT
oJaTKH, 300py 3 KOPUCTYBauiB, 1 BOHM MalOTh MOBHOBAXKECHHS KEPYyBaTH
BJIACHUM OIO/KETOM. Y MeXaX 3aKOHy CyOHal[lOHaJIbHI OpraHd BIaJd
«MaroTh MOBHY CBOOOYy BUSBIISATH CBOIO IHIIIATUBY MIOAO0 OY/ib-SKOTO MH-
TaHHS, SIKE HE BUKJIIOUYECHO 3 iIXHbOI KOMIIETCHIIT Ta HE TIepeIaHo Oy ab-sAKii
1HIIA Bia/l». 30KpeMa, BOHM MalOoTh MPAaBO BCTAHOBJIIOBATH I 3ampoBa-
JKYyBaTH 3arajibHl a00 OKpeMi MOCTaHOBU Ta PO3MOPSKeHHS. BiamoBiaHO,
1l MPUHLMIN TOBUHHI OyTH BH3HAHI Y BHYTPIIIHbOMY 3aKOHOJABCTBI Ta,
7€ 1I€ MOKJIMBO, Y KOHCTUTYIIII.

Hanpuxnan, y Konctutymii PecnyOniku Ilonsma [7] moxomamu
OJIMHHITH TEPUTOPIATILHOTO CAMOBPSITyBaHHS € iXHI BJIACHI JOXO/H, a TAKOXK
3arajbH1 CyOBEHIIIT Ta IIIbOBI JOTaIlli 3 Oromkery nepxaBu. Ctarrero 168
miei KoHcTuTy1ii 3a3Ha4a€eThes, M0 OJUHUIN TEPUTOPIATBLHOIO CaMOBPSI-
JyBaHHS MArOTh MPABO BCTAHOBIIIOBATH CTABKW MICIIEBUX MOJATKIB 1 300-
piB 00CSITOM, BU3HAUYEHUM 3aKOHOM. BapTo 3a3HauuTH, 1110, BIATOBIIHO /10
crarti 171 miei KoncTutytii, 3a AISJIBHICTIO OJAWMHHUIL TEPUTOPIATHLHOTO
CaMOBpSITyBaHHS 3/IMCHIOETHCSl HATJISA 1IOJ0 1i 3aKOHHOCTI. OpraHamu,
K1 31ACHIOIOTh HATJISA 3a JISJIBHICTIO OJMHHUIb TEPUTOPIATHHOTO CaMo-
BpsiayBaHHs, € ['onoBa Pagu MiHicTpiB 1 Bo€BoU, a y cdepl (pIHAHCOBHUX
MUTaHb — PerioHaNIbHI paxyHKoBi nanatu. Ceiim 3a nmoganusaM ['onoBu Paau
MiHICTpiB MOXK€ PO3MYCTUTH MPEACTABHUIIBKUN OpraH TepUTOPIaATbHOTO
CaMOBpSIIyBaHHs, SIKIIO 1€ opraH rpyoo nopyirye Konctutyiiito abo 3a-
KOoHHU. J[>Kepena T10X0aiB OAMHUIL TEPUTOPIAIBHOTO CaMOBPSTyBaHHS BU3-
HavyarThesa 3ak0oHOM (ctarTst 167 Konctutyiii PecnyOniku Ilosnbimia). 30k-
pema, crarreto 1 3akony PecmyOmiku Ilombma Big 12 ciuns 1991 poky
«IIpo micueBl moaaTku Ta 300pKU» BCTAHOBJIEHO, 110 IIeH 3aKOH PEryJioe:
MOJIaTOK Ha HEPYXOME MalHO, MOJAATOK Ha TPAHCIIOPTHI 3aCO0M, pPUHKOBUI
301p, MicleBHI 301p, KypOpTHUI 301p, TaTy 3a pekjiaMmy, IiaTty 3a BOJIO-
JIHHS coOakamu [8].

Cepen BIacHHX JpKepel H0XoAiB TMinu (Bia HiM. Gemeinde — crijib-
HOTa, TPOMaJia), BIAMOBIAHO 10 cTtaTTi 4 3akony PecrnyOmiku Ilonbina Bix
13.11.2003 poxky «IIpo moxomu opraHiB MICIIEBOTO CaMOBPSTYBaHHSI,
nepury ¥ Apyry MO3HWINii MOCiIaf0Th MOJATKOBI HAAXODKEHHS Ta JOXOIH
B1J1 300piB, 30Kpema:

1) momaTKkoOB1 HAAXOHKEHHS 3. HEPYXOMOCTI, CLTBCHKOTO TOCIIOapCTRa,
JICOBOT0 TOCTIOIAPCTBA, BiJ TPAHCIIOPTHHUX 3aCO0IB, JOXOIN BiJ (QI3UIHUX
oci0, BuriaueHi y popmi karta podatkowa, Big cnagamuau Ta 1apyBaHHs, 13
MBUIBHO-TIPABOBUX ITPABOYMHIB;
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2) noxoau BiJl 300piB: repOOBOT0, PUHKOBOTO, MICIIEBOTO, KypOpPT-
HOTO, IJIATH 3a BOJIOJAIHHA co0akamu, 3 pexkiamu [9].

Otxe, menieHTpati3allis € CKJIaJHUM MOHSTTSIM, IO OXOIUIIOE TPHU
BUMIPH, SIKI TEOPETUIHO € B3aEMO3aJICKHUMHU: (DICKAIBHUHN, TTOJTITUYHHIH Ta
aaMiHicTpaTuBHUN. DicKaIbHUM BUMIP YacTO BIJACYTHIM ab0 HEMOOIlIHE-
HUW. SIKIIO 3a3HayaTH JACTaIbHIIIE, HEIIOJAaBHO TepeaaHl 0OOB’S3KH HE
CYHPOBOIKYIOTHCS BIJIMOBIAHUM 00CITOM Ta/ab0 THUIIOM pecypciB, MOTP10-
HUX JIJI1 BUKOHAHHS HOBMX 00OB’SI3KIB CyOHAIlIOHAJIbHUMU OpraHaMu Bila-
mu. HeBiamoBiTHOCTI MK PO3MOJIICHUMH O0OB’SI3KaMH Ta BarOMHMH pe-
CypcamMu Ha3WBalOTh Hed1HAaHCOBaHMMHU a00 HeAo(1HAHCOBAHUMH ITOBHO-
BOKCHHSIMH ¥ MOXKYTh CIPHUYMHUTH CEpHO3H1 TUCHYHKIT B JEHEHTPaII30-
BaHIM IHCTUTYIIMHIN cUCTeM], 0 NpU3BeAE A0 HU3BKOI €PEKTUBHOCTI Ta
B1ICYTHOCTI MiaA3BITHOCTI. [loBibHA peakilis 1 moraHa KOOpJWHAILIS MiX
PIBHSMU YpAZly MOXYTb OyTH OCOOJMBO HEOE3NEYHUMHU HACTIIKAMHU He-
noh1HAHCOBAaHMX MAaHJIATIB MEpe] JUIEM EKCTpeMadbHUX MOMAIN, SK-OT
nagaeMis 4u ctuxiitae nuxo [10].

TeopeTnyHO ICHYIOTH TPU BUMIpPHU JELEHTpai3allii, 30KpemMa po3mo-
JIiJT TOBHOBAXKEHbB, BIJMOBIAAIBHOCTI W peCcypciB, sIKi JIONOBHIOIOTH OJUH
OJIHOTO, TICHO B3a€MOIIOB’s13aH1 Ta B3aEMO3AJICKHI: HE MOXe (a0o He To-
BUHHO) OyTH (icKaiabHOI ACHEeHTpali3allii 6e3 MoJITUYHOI W agMiHICTpa-
TUBHOI JelleHTpaizalii. 3 iHmoro 0oky, 6e3 ¢icKaabHOI AereHTpatizamii
MOJIITUYHA Ta aAMIHICTpATUBHA JICLIEHTpati3allisl € 0e3ry3AuMu, 3aIuiia-
104M CyOHaIllOHaNIbHI OpTraHy BJaJu MO030aBJICHUMH BIAMOBIAHUX PECYPCIB
IUIS HAJIE)KHOT'O BHUKOHAHHS CBOIX OO0OB’s3KIB. Ta, 3B’SI3KM MDK IUMH
TphOMa BHUMIpPaMH BapTO PETEIHHO PO3TIISHYTH, 100 MaKCUMI3yBaTH IIaH-
CH Ha yCIiX MpoIriecy aenentpanizamii. [lomiTnuna gereHTpamiszaiis CTBO-
pIO€E TIPaBOBY OCHOBY i JeneHTpanizaiii. lle nmependadae HoBuii po3ro-
I MOBHOBAXKEHb 32 MPHUHIIMIIOM CYOCHIIAPHOCTI MK PI3SHUMHU DPIBHAMHU
BJIaJId, 3 PI3HUMH IUUISIMHU, ajié 4acTO 3 METOK 3MIIHEHHS JEMOKpATii.
OTxe, 11e CTOCYEThCS CIOCO0y, y AKUW CyOHAI[lOHAJIbHI aJMIHICTpaTOpU
o0uparoThes, TOOTO yepe3 npusHaueHHs abo BuOopu. [loniTuuHa neneHT-
paiizallis TakoXx rnependadae norpedy B KOHCYJbTAIISX 3 MICIIEBOIO BJla-
JI0F0 B TIPOIIECi IJIAHYBaHHS Ta YXBaJCHHS PIIICHb 3 yCIX MUTaHb, SKi iX
0e3mocepeIHbO CTOCYIOThCA. AMIHICTpaTUBHA JACIICHTpasIi3allis nepeaoadae
peoprasizaiiio Ta YiTKMM po3nojii 3aBAaHb 1 PyHKIINA MK TepUTOpiaib-
HUMU PIBHAMH 3 METOIO MiABUIIEHHS €()EKTUBHOCTI Ta MPO30POCTI HAIlIO-
HaJBLHOTO TEPUTOPIATHLHOTO YIPABIIHHS. 3arajoM II€ CTOCYEThCS Tepeaad
IUTaHyBaHHS, (PIHAHCYBAHHS W yMPaBIIHCHKUX PIMICHb IS IESIKUX JCpPKaB-
HUX (QYHKIIM HAa HUOKYl PIBHI BJIaJ{, 30KpeMa I0JI0 YMPaBIIHHS iXHIMH
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aAMIHICTPaTUBHUMU CTPYKTypaMu Ta pecypcamu. dDiHaHcoBa AereHTpai-
3alisl nepeadavae IeNeryBaHHs MOBHOBAXKEHD II0JI0 OMOJAATKYyBaHHSI U BUT-
paT cyOHallOHaJbHUM PIBHSM BJIagu. Y IbOMY pa3l CTyHiHb JEUEHTpali-
3aIlii 3aJICKUTh K BiJ 00CITY JeJeroBaHUX PecypciB, TaK 1 BiJ] aBTOHOM-
HOCTI B yHpaBJiHHI TaKMMHU pecypcamu. Hampukiaa, aBTOHOMIS € O11b-
1010, SIKIIO OPTaHHM MICIIEBOTO CaMOBPSIyBaHHSA MOXYTh YXBaJllOBaTH Pi-
IIEHHS 11010 0a3u OMOAATKYBaHHs, MOJATKOBUX CTABOK, PO3IOILTY BUIAT-
KiB, SIKIIIO BOHU MOKYTh MaTH MEBHHUM PIBEHb MOJITUYHOTO PO3CYAY y BU-
KOPUCTaHHI BUAUICHUX 1M goTtarliid. DickajapHa JAeleHTpati3alis nepeaoa-
qae repeavy ado JieJieryBaHHS aJIeKBaTHUX (PIHAHCOBHUX PECypcCiB, YaCTH-
Ha SIKUX YTBOPIOETHCS 3a PaXyHOK IMOAATKIB 1 300piB, 1 BAMOBIIAILHOCTI
3a BUTpaTH, 110 BIJINOBIAA€ MOBHOBAKEHHSIM, MEpen0aueHUM 3aKOHAMU
[11;12].

Haronocumo, 1110 He MOKHA B HAJIGKHUN CIOCIO MpoaHalizyBaTH (ic-
KJIbHY JICLICHTPATI3allii0, 3BaXKal04Yl BUKIIOYHO Ha CHIBBIIHOIIEHHS J0-
XO0JI1B. ABTOHOMIS JOXO/IB TaKOXK € CKJIQJHUM MUTAHHIM, SKE BUXOIHUTH 3a
pPaMKH MPOCTOi MOAATKOBOT aBTOHOMII. bijbia 3aneXHICTh CyOHaIllOHATb-
HOTO YpsIy BiA TpaHC(EpTiB LEHTPATBLHOIO ypsAy € O3HAKOK HU3BKOIO
piBHA neneHTpam3amii. OJHaK aBTOHOMIS TaKOX 3aJICKHUTh Bl 00CATY
JTUCKPELIMHIX TTOBHOBAXEHB Y MIKOIO/DKETHUX TpaHcdepTax, siki MOXYThb
OyTH 0OMeXeHi i Yyac MIJIbOBUX Ta YMOBHUX TpaHCc(epTiB, a00, HaBMaKH,
BOHU MOXXYTh OyTH MIMPIIMMHU B pa3l JOTAIllid 3arajibHOTO MPU3HAYCHHS.
Taka cama CKJIaJHICTh CTOCYEThCS 1 TIOJIaTKOBUX cucTeM. [loka3HMK mojat-
KOBUX HAJXOJDKCHBb IEpesac JMOCUTh Majo iH(opmarii mpo JUCKpeIinHi
MMOBHOBAXEHHS, HaJlaH1 JIEPKABHUM 1 MICIIEBUM OpraHaM BJIaJld II0J0 TO-
JATKOBOi 0a3W Ta CTaBOK, 1 TOMY TUIBKM YaCTKOBO BioOpa)ae pealbHHiA
piBEHB MOJIATKOBO1 aBTOHOMIi MICIIEBUX OPTaHiB BiaAu. 3a JaHUMH, JOC-
TyTHUMHU Hapasi, B paMKax JIep>KaBHOI CTATUCTUKH HAI[lOHAIBHUX paxyH-
KiB HEMOXKJIMBO MPOBECTH PIZHUIIO MIXK CIUIBHUMH Ta BJIACHUMH TOJAT-
kamu. HailoHanbHiI paxyHKH BpaXxOBYIOTh TUIBKM «OTPHUMaH1» MOAATKOBI
HaaxokeHHs [11; 12].

CyOHarioHanbpHI OpraHW BJIAJIM TaKO0X MOXYTh 3aIllpOBaJKyBaTH
IHIIaTUBY JJIs MIABUINCHHS MPO30POCTi, KOMYHIKAIi Ta ydacTi Tpo-
MaJICBKOCTI B OIOJKETHOMY TIPOIIEC], 1100 MIJBUIIUTHA CBOIO MiA3BITHICThH
nepe BUIMMHA PIBHSMH BJIaJH Ta TPOMAJICHKICTIO. YYacTh TPOMaJICHKOCTI
TaKOXK 3a0XOUYETHCS B KpaiHaX 3 JaBHHOKO JICIICHTPATI30BAHOKO CHCTE-
Moto, Hanpukiian y LlIBeiapii, hickaibHa cucTema siKoi BiJIpI3HIETHCS Bij
IHIMX KpaiH Ta 1HmuX (denepaiiii 3aBIsSKd aKTUBHIN y4acTi TPOMAJSH Y
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(pICKaJIbBHUX NUTaHHAX. Byab-sKka KOHCTUTYL1MHA NOMNPABKA, BKIIOYHO 3
MOJIOKCHHSIMU TIPO PO3MOJLT (hiCKaTbHUX MOBHOBAXKEHb, Ma€ OyTH yXBa-
JIeHa TMOJIBIHHOI OUIBIIICTIO TOJOCIB KAaHTOHIB 1 HApoJy 3a pPaxyHOK
000B’s13k0BOT0 pedepenaymy. Kpim Toro, sIKIo 3akoH 3arepeuye A0cTat-
HS KUIBKICTh TPOMAJIsIH, BIH Ma€ OyTH BHUHECEHUU Ha pedepeHayMm (Tak
3BaHUM «(akynbTaTUBHUI pedepenaym»). llapTununaropne OroKeTy-
BaHHS — I1¢ KOHKpEeTHa OI0OJKETHA IMpaKTHKa, Ky MICIIEBl OpraHd BIaJu
MOXYTh BUKOPHUCTOBYBATH JJI1 MOCUJIEHHS MICLIEBOI MIA3BITHOCTI Ta y4ac-
Ti rpoMajigH. Lle meMokpaTuuHuii MpoIec, y AKOMY WICHH TPOMaau BUPI-
LIYIOTh, SIK BUTPAYaTH YaCTUHY JIepKaBHOTO Orokety [13].

Ieit migxig 6a3yeTbcs Ha JIBOX PI3HUX IMOTpedax: MOKpAIICHHI Cyc-
MUJIBHOT JISTTBHOCTI Ta MiABHINEHH] SKOCT1 JeMOoKpartii. broker ydacTi Ba-
PIIOETHCS B1Jl MICTa JI0 MICTa, ajie 32 CBOEIO CYTHICTIO BIH CKJIQJA€THCS 3
TOTO, 1110 MICTO, PET10OH UM HABITh KpaiHa BUIUISE YACTUHY CBOTO JEPKaB-
HOTO OIOKETY, TPOMASTHU MOTIM MOJIA0Th MPOMO3HUIIiT III0/I0 MPOEKTIB 1,
HapEIITi, TOJIOCYIOTh 3a T€, SIK MPOEKTHU (PIHAHCYBATH 32 PaxXyHOK BHU/ILJIE-
HUX KOIIITIB Or0/KeTY [4, c. 64].

[IpuknagaMu MpakTUKKU OOHKETY Y4acTi Ha CyOHaIllOHAIbHOMY PiB-
HI MOKHa Ha3Batu Taki. Y Ilopryranii micro Jlicabou € ninepom y popmy-
BaHHI MapTUIMIATOPHOTO OIOKETY Ta 3€JICHOT0 MapTUIIMIATOPHOTO OF0-
mxety. [Hounnatoun 3 2019 poky, yci BUAIEHI KOIITH OOHKETY ydacTi
(2,5 muH eBpo 2020 poky) Oynu cpssMoBaH1 Ha 3elieHi npoekTu. [Ipodinan-
COBaH1 MPOEKTH OXOILIIOIOTh CTBOPEHHSI 3€JICHUX HACAKeHb Ha HEBUKO-
PUCTaHUX MYCTUPSX, O€3MeUHy IHPPACTPYKTYpy MapKyBaHHS BEIOCUIIE/IIB
Ta MIChbKI camu. Y Kananl KilbKa KaHaJACHKUX MYHIIUIIATITETIB 3alpoBa-
UM OOJKET ydacTl SIK YaCTHMHY CBOTO PIYHOTO OOJKETHOTO IPOIIECY.
bromker, Buniiennii Ha mMapTUNMIATOPHE OFOKETYBaHHS, 3a3BUYail HEBe-
JIUKUH, KOJMBAETHCS BiJ KUIbKOX THCSY goJiapiB 10 300 000 xaHaIchbKUX
J071apiB 1 37IEOUTBIIIONO 30CEPEHKYEThCSI Ha TIPOEKTaX y cepax MUCTEITBA,
KyJIbTYpH Y MYHIIIUTIATBHOT IHPpacTpykTypHu. MicTto BikTopis € yHikaib-
HUM TIPUKJIAJO0M, OCKUIBKM TPIOPUTET MICHKOTO PIYHOTO Tpoiecy Qop-
MYyBaHHS OIOJKETY 3a Y4acTIO KOXXHOTO POKY 3MIHIOETHCS 1 B MUHYJIOMY
30CEepEIKYBABCA Ha TaKuUX cepax MOMITHKH, K JOMOMOra OE3I0MHHM,
MOJIO/I Ta 1HTerpallis HoBonpuoOyaux [4, ¢. 65].

[lomo 3akpiruieHHsT (IHAHCOBUX MOBHOBAXKEHb OPraHiB MiCIIEBOTO
CaMOBPSAyBaHHS B KOHCTUTYIIISIX Ta Y BHYTPINIHIX 3aKOHOJIABCTBAX 1HO-
36MHHUX JepxaB, 3a3HauuMo Take. OcoOnuBicTIO OCHOBHOTO 3aKOHY
Himeuunnu «Grundgesetz» [14] € Te, 1110 B 10T0 TTOJIOXKEHHSIX MICTUTHCS

94



Po3znii 4. IMviemeHTanist 10CBixy 3apyOiKHUX KpaiH y cdepi myOsaidHol (piHAHCOBOI
AISILHOCTI B KOHTEKCTI MPAaBOBOI0 PeryJJl0BaHHS MOJAATKOBOI 0e3leKH B Y KpaiHi

po3aun X «®inancu» (crarti 104a-115 Konctutyii), sikuil € 3aKkOHOAaB-
4O OCHOBOIO omojatkyBaHHs y denepatusHiit Pecnyomimi Himewunna.
[uM po3aiI0oM BU3HAYEHO SK 0a30Bl MPUHUMUIIA ONOJATKYBaHHA, TaK 1
PO3MOJII MOJATKOBUX HAAXOJKEHb MDK (elepaJIbHUM YPSII0M, 3eMIISIMU
Ta MyHinunamireramu. To6to came B Korctutyiii HiMmedunnn 3akpirieHo
PO3MOJILT MOAATKIB MIXK OIOJPKETaMH Pi3HUX PIBHIB. 30KpeMa, SIK 3a3Haue-
HO B cTarTi 106 OcHoBHOTO 3akony Himeuunnu, denepanbHuil ypsia mae
MpaBO Ha JOXOJW BIiJI TaKUX MOJATKIB: 1) MUTHI 300pH; 2) MOJATKU Ha
CIIO’KMBAaHHS, SKIIO BOHM HE HaJekaTh 3eMJIAM ab0 MyHIIUMATITETaM;
3) moAaToK Ha aBTOTPAHCHOPTHI 3aCO0M Ta IHILI MOAATKU, OB’ sI3aHl 3 Py-
XOM TPaHCIOPTHUX 3ac001B; 4) MOJATKU HA TIepeKa3 KamiTaay, ToAaToOK Ha
CTpaxyBaHHs Ta MOAATOK HA BEKCEJb; 5) MOAATKU Ha MaitHO; 6) momar-
KOBHI MTOJATOK Ha MPUOYTOK 1 MOJIATOK Ha KOPIHOopallii; 7) HOJaTK! B pam-
Kax €BPOIENCHKOTO CIIBTOBAPUCTBA.

3emust (HiM. das Land) sik aamiHiCTpaTUBHO-TEPUTOPIaIbHA OAUHULS
HaBuioro piBas y ®enepatusHiii Pecnyomini Himeyunna mae mpaBo Ha
HaJIXOJDKCHHSI B1J] TaKMX MOJATKIB: 1) Ha 06ararcTBo; 2) Ha CHAIIUHY;
3) Ha TpaHCIOPTHI MOJATKH, AKIIO BOHH HE HaJjexXaTh (enepaibHOMYy ypsi-
ny; 4) Ha TUBO; 5) HA Ka3UHO.

denepanbHUN ypsaa 1 3eMJIl MalOTh CHUJIBHE MpPaBO Ha IMOJAaTOK Ha
npuOyTOK, MOJATOK HAa KOPIOpAIlii Ta MOAATOK 3 MPOAaXiB (MOJATKH TPO-
MaJin), SIKIO HAJXOHKEHHS BiJl OJATKy Ha TPUOYTOK HE PO3MOIIISIOTHCS
MDK MyHinumnamireramu. OeaepalbHU ypsaa 1 3eMill IUISTh MOIMOJIOBHUHI
HAJXO/DKEHb BiJ MPUOYTKOBOTO IMOJATKYy Ta KOPIIOPATHBHOTO ITOAATKY.
denepanpHa i 3eMeNbHA YAaCTKU MOJATKY 3 MPOAaXKiB BU3HAYAIOTHCS (he-
JIepaJIbHUM 3aKOHOM, SIKWM BUMarae cxBajeHHs byHnuecpary. BusHaueHHs
Ma€ TPYHTYBATUCS HAa TAKUX MPUHIIAIIAX:

1. ¥V mexax moTouyHoro Aoxoay ¢enaepanbHUR ypsia 1 3eMill MarOTh
pIBHE MPaBO MOKPHUBATH CBOI BIAMOBIAHI BUTpaTu. OOCIT BUTpAT MOBUHEH
BU3HAYATHCS 3 YpaxXyBaHHSIM 0araropivHOro iHaHCOBOTO ITJIaHyBaHHS.

2. Ilotpebu denepanbHOro ypsiay Ta ypsaay 3€Mill B OXOIUIEHHI Ma-
I0Th OyTH Y3TO/DKEHI Tak, Mo0 OTpMMATH CIPaBEIJIMBY KOMIIEHCAIIIIO,
YHUKHYTH HaIMIPHOTO HAaBAaHTA)KEHHS Ha IMJIATHUKIB MOJATKIB 1 MATPUMY-
BaTH OJHAKOB1 YMOBH XUTTSA Ha (eiepanbHii TEPUTOPII.

MyHIIUTIATITETH OTPUMYIOTh YacTKy HAIXOJKEHb BiJI MOJATKy Ha
npuOyTOK, SIKY JepKaBa Mepeaae CBOiM MYHIIIUTIATITETaM Ha OCHOBI CIlja-
TH TIOJIATKY Ha MPUOYTOK iXHiX »kuTeliB. [logpodurll Bu3zHavyaroThes ¢ee-
pabHUM 3aKOHOM, SKMH BHMAarae cxBaJieHHs bynpaecpary. BiH moxke
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BU3HAYUTH, 10 MYHIIUNATITETH BCTAHOBIIOIOTH CTABKU OLIHKA MYHIIIU-
MMaJIbHO1 YaCTKHU.

Jloxoau BiJl MOJATKIB Ha MalHO Ta TOPrOBUX MOJATKIB HaleXaTh
MYHIIUOATITeTaM; JOXOU BiJl MICIIEBUX IMOJIaTKIB HAa CIMOKUBAHHS Ta BU-
TpaTh HajJekKaTh MYyHIIHMOATITETaM a0o0, BIAMOBIIHO JO 3aKOHOJJABCTBA
3eMJTl, MYHIIIMIIAJIbBHUM acolfiaiisiM. MyHinunamziteraM Mae OyTH HaJgaHO
IIpaBO BCTAHOBJIIOBAaTH CTaBKU IOJIaTKy Ha MalHO Ta TOPTIBJII B pamMKax
3aKOHY. SIKIIO B 3eMJIl HEMAa€ MYHILMIAIITETIB, 3€MJISl Ma€ MPaBO HA HaA-
XOJKEHHS BiJl MOIATKIB HA MAafHO ¥ TOProBeJIbHUX MOATKIB, @ TAKOXK MiC-
[IEBUX TMOAATKIB HA CIIOKUBAaHHS Ta BUTpaTH. DenepanbHUi ypsia 1 ypsiau
3eMeIb MOXKYTh BHECTH CBIM BHECOK Y HAJXO/KCHHS BIJl TOPTOBEIHLHOTO
noaatky 4epes 30ip. [loganpin BigoMocCTi TIpo 301p BU3HAYAIOThCA (ere-
pajJbHUM 3aKOHOM, SIKMI OTpedye cxBasieHHs1 byHaecparty. BianoigHo 10
3aKOHOJIaBCTBA 3eMJI1 TTOJATOK Ha MaifHO Ta MOJAATOK Ha TOPTIBIIIO, a TAKOXK
MyHIIUTNIATbHA YacTKa HAJIXOHKEHb BIJl OJATKy Ha MPUOYTOK 1 MOAATKY 3
MPOJIaXKiB MOKYTh BUKOPUCTOBYBATHCS SIK OCHOBA JJIsI OI[IHKHU 300PiB.

Big nepkaBHOiI 4acTKU 3arajibHOrO JOXOJYy BiJl MOJATKIB TPoOMaj
MYHIIUIATITETH Ta MyHIIUIIAIbHI acoIliaiii OTPUMYIOTh 3aralbHUN BiJCO-
TOK, SIKUM BU3HAYAETHCS 3aKOHOJAABCTBOM 3eMJil. KpiM Toro, nep:kaBHE 3a-
KOHO/IAaBCTBO 3a3HAYa€, YN HAAXOATH JOXOAH BiJI Iep)KaBHUX MOAATKIB J0
MYHIIUNANITETIB (00’ €IHaHh MYHIIUOATITETIB) 1 SKUM oOcsiroM. Skio
(denepanbHUI yps 1HILIIOE CIEliaibHI YCTAaHOBU B OKPEMHX 3eMIIsIX abo
MYHIIUIAITeTax (acomiamisax MyHIIIUIATITETIB), sIKi 0€3M0CepeIHbO TTPHU3-
BOJSITH JI0 JOJATKOBUX BUTPAT a00 3MEHIIEHHS J0X0ay (CIeliaibHi 300pH)
y X 3eMJIIX a00 MyHIunaigiTeTax (acoriamisax MyHIITUIATIITETIB), gemae-
pajbHUM YPsiJl HAJACTh BIJMOBIAHY KOMIICHCAIIIIO.

Bapro 3a3HaunTtH, 1110 3araibHi MpaBuUiia i MOPAI0K OTOJATKYBaHHS
y ®eneparuBHiii Pecny6mini Himeuunna permamentoBani IlomatkoBum
Konexkcom [15], sikum, 30Kkpema, BU3Ha4deHO: chepy HOro 3acTOCYyBaHHS,
TEpMiHH, BIAMOBITAIBHICTh IMOJATKOBUX OpraHiB, OOMEKEHHS BIJIMOBI-
JAIBHOCTI MOCAI0OBUX OCI0, peeCcTpallito MIATHUKIB MOJATKIB, MiJIbIHU, MH-
TaHHS 3aXUCTy NMEePCOHATBLHUX JAaHMWX, MMUTaHHS KOMYHIKAIIi 3 ITOJaTKOBH-
MU OpraHamu, Mpoleaypy BHUpPIIIECHHS CIOpiB, mTpadHi (piHAHCOB1) CaHK-
mii (mrrpadwm). Topsinku cripaBistHHS KOXKHOTO TMOJATKy abo 300py pery-
JIOIOTHCS OKpeMuMH 3akoHaMu DenepaTuBHOi PecrryOmikn HimedunHa.

Otxe, s YKpaiHu JOCBIJ MICIIEBOTO onmoAaTKyBaHHsa HiMeduunnm €
kopucHuM. [lo-miepire, 1e moB’s3aHO 3 THM, IIIO PIBEHb IOJATKOBUX HaJ-
XOJIKEeHb JI0 MiclieBux OropketiB y @enepatuBHiid Pecnyomini Himeyunna
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€ BUCOKHM, 30KpeMa, 3aBJISKU JI0BOJII 3HAYHIN KIJILKOCTI MICIIEBUX TOJAT-
KiB 1 300piB, SIKi JIHCHO HANOBHIOIOTH MICIIEBl OIOJKETH, i BUTpATH Ha
aJIMIHICTPYBaHHS IKUX € HU3bKUMHU.

[lo-gpyre, piBeHb HAIlIOHAJIBHOI CBIIOMOCTI TpoMajisH HimeuunHu
SIK IUIATHHUKIB IIOJATKIB, IXHS AUCIMILIIHOBAHICTH, HABYAHHS ITOJATKOBIM
IPaMOTHOCTI 3 AUTHHCTBA BIJIITPalOTh HAJBAXJIUBY pOJIb Y HAIOBHEHHI
OIOJIKETIB YCIiX PIBHIB.

A, TIO-TpeTe, SKICHE TTOaTKOBE 3aKOHOIaBCTBO HiMeudnHN yHEMOXK-
JIMBJIIOE€ CTBOPEHHS 3arpo3 AJIs MOJATKOBOI O€3MeKU Jep KaBH.

[IpoBenene nOCIIKEHHS JOCBITY MICHEBOTO OMOJATKyBaHHS B MPaK-
THUIIl 3apyO1KHUX KpaiH JEMOHCTPYE, IO ICHYE HMIUPOKHN BHOIp Mojenei
HAITOBHEHHS MICIIEBUX OIOKETIB. Y ACIKMX BHUCOKOJCIICHTPATI30BAHUX
KpaiHax 1 ¢eiepaTUBHUX KpaiHaxX MicleBl (CyOHAIlOHAIbHI) OPTaHH BJIaaU
3HAYHOIO MIPOIO MOKJIAJAI0ThCS Ha TpaHCPEPTH LIEHTPATIBLHOTO ypANY, SIKI
MOXXYTh CTAaHOBHUTH TIEPEBAKHY YaCTKY JTOX1THOI YaCTWHH MiCI[€BOTO OfO-
moxeTy. Jlotarii Ta cydcuii € pe3yiabpTaToM BUPIBHIOBAIBHUX TpaHC(]eEpTiB,
K1, 34 YMOBH MPABWJIBHOTO YNPABIIHHS, MOXYTh 3MEHILIUTH TEPUTOPIaIIb-
HY JUCTIPOIOPII0 B MUTAHHSAX JCP>KABHUX KOMIICHCAIIA MICIIEBUM OF0-
JoKeTaM. 3apyOlKHMM JTOCBiJI MICIIEBOTO OMOJATKYBAHHS € I[IKABUM JIJIsi
Ykpainu, mpoTe Horo BapTo 3aCTOCOBYBATH 3 00EPEKHICTIO, BPAXOBYIOUU
HaIllOHAJIBH1 OCOOJIMBOCTI HAIIO1 JEP>KaBU SIK YHITAPHOI.

3apyOixkHUIl 10CBIJ MJIBIOBOI0 ONMOAATKYBAHHS B KOHTEKCTI MO-
AaTKOBOI Oe3nmekn Ykpainu. [IpobreMarrka miaproBOro OnofgaTKyBaHHS
SIK YMHHHMKA 3arpo3 M0JIaTKOBIM Oe3rell YKpaiHd B KOHTEKCT1 BTpaT JI0X1IHO1
YaCTHUHU JIEPHKABHOTO Ta MICIIEBUX OIOKETIB HAIIOI JIEP’KaBU € aKTyaIbHUM
MUTAHHSIM ChOTOJICHHS. TOMy OJHHUM 13 CIOCOOIB PO3B’s3aHHS ITi€i MPOO-
JIEMU € TOCTIIKEHHS 3apyO1>KHOTO JIOCBITy MJIBIOBOTO OMOJAATKYBaHHS.

[Tounemo 3 Toro, 1O NMoAaTKkoBa Oe3meKa sIK eIeMEHT (1HaHCOBOI
Oe3MeKu € HEB1JI'€EMHUM €JIEMEHTOM CKJIQJHOTO KOMILJIEKCY HAI[lOHAJIBHOI
Oe3rmeku, aJke OCHOBHOIO POJUTI0 M TOJIOBHUM 3aBJAaHHSIM IOJATKOBOI
Oe3rnexky € 3a0€3MeUeHHS 3aXUCTy CBOEYACHUX 1 MOBHUM OOCSITOM HaJIXO-
JIKEHB MMOJIATKOBUX IIJIATEXKIB 0 TOX1THOT YaCTUHU OIOIKETIB YCIX PIBHIB.

[IpaBoBa mpHpoaa MOAATKOBOI OE3MEKH BH3HAYAETHCS HASBHICTIO
chopMOBaHOi Ta CTaOIIBHOI MOJATKOBOI CHCTEMHM, ONTHMAJIbLHUM PiBHEM
OITOJIaTKYBaHHS, 1110 3a0e3Meuye:

a) CBO€YacHe 1 IMTOBHUM OOCSTOM HAIOBHEHHS JOXIJTHOI YaCTHHH JIep-
YKaBHOTO ¥ MICIICBMX OFOJIKETIB MOJJATKOBUMH HAIXOKEHHAMH TSI BUKOHAH-
HS JISPYKABOIO Ta OpraHaMH MiCIIEBOTO CaMOBPSTyBaHHS CBOiX IIOBHOBAKCHb;
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0) PO3BUTOK PEAIBHOTO CEKTOPY EKOHOMIKH;

B) COILIlaJIbHMI 3aXUCT HACEICHHS.

BianoBilHO 10 HaBEAEHOTO BUIIE KOHCTaTyeMO, IO MPAaBOBa CYyT-
HICTh TOJATKOBOI O€3MEeKH JACp)KaBH IOJSATa€ B HOPMATUBHOMY 3a0e3Iie-
YeHHI KOMIUIEKCY 3aXOJIiB 13 MPOTHIII 3arpo3am, SIKi YHEMOKJIUBIIIOIOTh
HAIOBHEHHS MMOJIAaTKOBUMHU HAIXO/KEHHSIMU JOX1HOT YaCTUHU SK JeprKaB-
HOT'O, TaK 1 MICIIEBUX OIOJ[’KETIB.

OCHOBHUMH CTPYKTYPHUMH CKJIAJIOBUMHU MOJATKOBOI O€3MEKH Jep-
KaBH €:

1. Cy0’extu:

a) TUIATHUKH TIOIATKIB 1 300PiB;

0) KoHTpoIOOUM oprad — Jlep>kaBHa mojaTKoBa ciyk0a YkpaiHu
(LIEHTpaJIbHUIA OpTraH BUKOHABYOI BIAH, [0 peaii3ye Iep:kaBHY MOAATKOBY
MOJIITUKY, IOT0 TEPUTOpiabHI OPraHu);

B) YIIOBHOBaYKEH1 OpraHu 3aKOHOaB401, BAKOHABYOI Ta CYI0BO1 BIIAIH.

2. O0’exTH (HaLlOHANbBHI 1HTEpECH Y cepl ONoJaTKyBaHH):

a) BIIHOCUHU y cdepi popMyBaHHS MOJAATKOBUX HAIXOKEHb AOXIJ-
HO1 YaCTUHM JIEPKaBHOT'O Ta MICIEBUX OIOJKETIB (CIUIa4€Hl CBOEYACHO U
MIOBHUM OOCSTOM);

0) MiBMILIEHHS SKOCTI HOPMaTHUBHOTO 3a0€3MEUCHHS CHUCTEMH OIMOaT-
KyBaHH# (JIOCKOHaJIe Ta CTablJIbHE MTOATKOBE 3aKOHO/IAaBCTBO);

B) (OpMyBaHHsI MPABOBOTO MEXaHI3MY 3aXHCTy TMOJIaTKOBOI CHCTEMU
JIepKaBU BiJl BIUIMBY MPOTHUIPABHUX SIBUII] B ONTOAATKYBaHHI;

T') 3aX0J1 13 TIPOTHIT 3arpo3aM MOIaTKOBIN Oe3rern (3amo0iraHHs Ta
MiHIMI3aIlis BIUIMBY Ha OFOKETH BCIX PIBHIB TaKMX YMHHHUKIB: TOJIATKOBI
MJIBTU, YXWICHHS BiJ CIUTATHU MOJATKIB, TUCKPEIIHI TOBHOBAKEHHSI Opra-
HIB BJIAJH SIK YAHHUKHU KOPYTIIIii);

1) popMyBaHHS HYJIbOBOI TEPITUMOCTI JO KOPYIIIIIi;

€) MOHITOPUHT BHYTPILIHIX 1 30BHIILIHIX 3arpo3, skl BIMBaIOTh HA 3a-
Oe3neveHHsI HalllOHAIbHUX 1HTEPECIB Y cepl ONnoAaTKyBaHHS;

*) (hOpMyBaHHS IOJAATKOBOI1 KYJIbTYpH HACEJNECHHs Ta MpaliBHUKIB
KOHTPOJIFOIOUMX OpraHiB (MoAaTKOBa OOI3HAHICTh IUIATHUKIB TMOAATKIB 1
300piB Ta BUCOKA MpodeciiiHa eTuKa MpaliBHUKIB M0JIaTKOBUX OPraHiB);

1) popMyBaHHS JTOCKOHAJIOI ITOIaTKOBOI MOJIITHKH;

K) KOHTPOJIb SKOCTI BUKOHAHHS IJIATHUKAMH TOJIaTKIB CBOTO KOHCTH-
TYLIIHOTO 000B’A3KY 31 CIUIATH MOJATKIB.

ITogaTkoBa Oe3Ieka — e 3aXHUIICHICTh HAIlIOHAILHUX 1HTEPECiB YK-
paiHu BiJl BIUTMBY 3arpo3 y cdepi omnogaTKyBaHHS, 10 € MPIOPUTETHUM 3aB-
TaHHSM Jep>KaBHOT TTOIaTKOBOI MOJITUKH Y c(hepi HAIIOHAIBHOT OE3MeKH.
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[IpaBoBe perynroBaHHS MOJATKOBOI OE3MEKU — 1€ CUCTEMHA KaTero-
pisi, iKa BIOPSAKOBY€E CYyCIJIbHI BIAHOCUHH Y c(epl NOAATKOBOI O€31eKn
3a JIOMOMOTOI0 TpaBa i MpPaBOBUX 3ac001B; 116 OCHOBHA CKJIaJ0Ba KOHC-
TUTYIIMHOT HOPMU-TIPUHIUITY 3a0€3MeUeHHs] EKOHOMIYHO1 Oe3IeKH, 1110,
Mo-TepIe, € OJHIEI0 13 HAaWBaXIUBIMNUX QYHKIIINA AEprKaBH, sIKa MOJISATAE
y BUKJIIOYHO 3aKOHOJIJaBYOMY BCTAaHOBJICHHI CUCTEMH OIOJATKyBaHHS, a
o-Apyre, € CIpaBoi0 BChOr0 YKPaiHCHKOTO HApOJy CIJIayyBaTH MOJAT-
KU Ta 300pU B MOPSAKY W pO3Mipax, BCTAHOBJICHUX 3aKOHOM, IIIO 31 CBO-
ro 00Ky COpUATUME MParHEeHHIO JeprKaBU J0 30aTlaHCOBAHOCTI OIO/KETY
Ykpainu.

XapakTepHUMH pUCaMU TMPOSIBY MOJATKOBOI O€3MEKU B MOJATKOBUX
PaBOBITHOCHHAX B YKpaiHi €:

1. BiacyTHiCTh y CydacHiil Teopii mpaBa Ta, 30Kpema, y Teopii mpa-
BOBOT'O PETYJIIOBAHHS:

a) TEOPETUKO-METOIOJIOTIYHUX 3acaj] (POpMyBaHHS MOJATKOBOI 0€3-
NneKy YKpaiHu K COLIAIbHO-IIPaBOBOTO SIBUILA Y (PIHAHCOBOMY IPaBi;

0) peTesbHO PO3pPOOJICHOTO MUTAHHS CYTHOCTI Ta 3MICTY MOHSTTS
IT0JaTKOBOI O€3IEKH;

B) HAYKOBUX IOIIYKiB TEOPETUYHUX OCHOB IMOJATKOBOI O€3MeKu Ta
ICTOPUKO-TIPABOBUX ACMHEKTIB PO3BUTKY MIJIXOMAIB 10 (POpPMyBaHHS MOJAAT-
KOBO1 O€3IeKH JIeprKaBHU.

2. IlpobneMarrka JOCTIKEHHS BIUIMBY ITOJIATKOBOI OC3MEKH Ha JH-
HaMIKy HOPMOTBOPUOCTI y cepl OonmoAaTKyBaHHs Y KpaiHu, sSKa 3yMOBJICHA
HarajJbHOI MOTPeOoIo:

a) BIOPSAKYBaHHS CY4YaCHHMX IOJATKOBUX HOPM 4epe3 yJIOCKOHa-
JICHHS TIOIATKOBOT TEPMIHOJIOT1;

0) MpUBEICHHS IPUHIIUITIB MOJATKOBOTO 3aKOHOJIAaBCTBA Y BIIMOBI/I-
HICTh J0 KOHCTUTYI[IWHUX HOPM-TIPUHIUIIIB y CUCTEMI OMOJATKYBaHHS B
KOHTEKCTI ITOJIaTKOBOI O€3MeKH;

B) BIAMIOBITHOCTI 3arajbHUX 3acaji BCTAHOBIICHHS IOJIATKIB 1 300piB
Cy4aCHUM BHUMOTaM IOIaTKOBOI Oe3nekn Y KpaiHu.

3. HasiBHICTH 3arpo3 MojaTKOBIN Oe3melri, 10 yCKJIaIHIOITh peai3a-
110 HAI[IOHATBHUX 1HTEPECIB YKpaiHu y cepi ONOJaTKyBaHHS, CEpe] SIKUX:

a) MpaBOBa HEBU3HAYEHICTh Y c(pepi MOJaTKOBOI O€3MeKu;

0) IUCKpeLiiiHI MOBHOBAKEHHS OPTaHIB BJIAJAM K YUHHUKHU KOPYTILIIi;

B) YXUJICHHS BiJl CIJIATH MOJATKIB SIK OCHOBHUW BUKJIMK (DIHAHCOBIHN
oe3rmeri 1ep>KaBu;
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r) npobjeMaThka peatizailii moJgaTKoBoi Oe3reku B ymMoBax (hiHaH-
COBOI JICLICHTpaJIi3allil;

1) TpoOJieMaThKa MOJJaTKOBUX MBI B YKpaiHi.

4. He3amoBIIbHUN CTaH SIKOCTI HAJaHHS YKPAiHCHKUM TpoOMajsiHaM
OCBITHIX MOCHyr y cdepl HaBYaHHS TMOJATKOBOI I'PaMOTH, IOJaTKOBOTO
BUXOBAaHHS Ta MOJATKOBOI OCBITH, OCKIJIbKH HANPSMH PO3BUTKY BITUM3HSI-
HOT OCBITH HE MaIOTh JIOCTaTHbO CHCTEMHOI'0 Ta KOMIUIEKCHOTO XapakTepy,
a BIJTaK HE CIPHUSAIOTH (OPMYBAHHIO ITITICHOI JIEP>KaBHOI MOJITHKU y ce-
p1 MOJATKOBOT OCBITH YKPAiHCHKHX T'POMAJISIH SIK 3allOpYyKH 3a0€3IeUCHHS
OJaTKOBOI Oe31eKku Y KpaiHu.

[Ilomo MDXHAPOIHUX MIAXOIIB IO OAHOTO 13 MPOOJIEMHUX IUTaHb,
110 YCKJIAJIHIOIOTh peajizalliio HallloHAIbHUX 1HTEpECiB y cepl OMoAaTKy-
BaHHsI, a CaMe IMUIBIOBOTO OMOJAATKyBaHHs, 3a3HAYUMO TaKe.

TexHiYHY MIATPUMKY B paMKax IporpamMu OLIHKHU MOAATKOBUX MLIbD
Hasae International Monetary Fund (nani — MB®). Bignosigno go «IMF
Fiscal Transparency Code» (Koaekcy dickanpHoi mpo3opocti MB®D)
BCTAHOBIIIOIOTHCA NPUHUUNHU (DICKATBHOI MPO30POCTI, MEPIIUM 3 SKUX €
«®DickasibHa 3BITHICTbY.

dickanabHI 3BITH MOBUHHI HAJlaBaTH KOMIUIEKCHUHN OTJIsiy] PicKaibHOT
TISTTBHOCTI JIEPKaBHOTO CEKTOPY Ta MOTO MiJACEKTOPIB 3TAHO 3 MIXKHAPO/I-
HUMHU CTaHAapTaMu. 31 cBOro OOKy (piHAHCOBI 3BITM MarOTh HaJaBaTU BU-
YEpIHUM, BIAMOBIAHUN, CBOEYACHUW 1 JOCTOBIPHUU OS] (h1HAHCOBOTO
cTaHy Ta AisuibHOCTI ypsamy. Y mianyHkTi 1.1.4 «[lokputts momaTkoBUX
BUTpaT» 1boro Kojekcy BCTaHOBIIEHO, IO YPSAI PETYJISIPHO PO3KPUBAE Ta
KEepy€e BTPATOIO JTIOXO 1B OFOKETY BIJl HaIaHUX MOJAATKOBHUX miikr. [lomat-
KOB1 BUTpPATH — M€ IMUIBIH, 3HUKKH a00 3BIILHECHHS BIJ OMOJATKyBaHHS,
SIK1 3MEHIITYIOTh HAJXOKCHHS 0 OF0KETY KpaiHH.

Bumeskazanuit npuniun (mianyHkt 1.1.4 Kogekcy) po3kpuBaeThes
4yepe3 TpU PiBHI OIlIHIOBaHHS: «basic» — MpuOIM3HI BTpATH JOXOIIB BiJ
HA/IAHUX MOJIATKOBUX MUIBT MyOJIKYIOTHCS MPUHANMHI pa3 Ha PiK; «good» —
BTpATH JOXOJIB BiJl HaJlaHUX MOJATKOBUX MUIbT OI[IHIOIOTHCS 32 TATY35IMU
Yy HanpsAMam# (PiCKaJIbHOI MOJITUKU Ta MyOIIKYIOThCS MPUHANMHI pa3 Ha
pik; «advanced» — BTpaTu MOXOJIB BiJl HaJaHUX MOJATKOBHUX IUIBI OIli-
HIOIOTBCS 32 raly3siMUA 4d HanpsiMaMu (iCKaIbHOI MOJITHKH, MTyOIIKYIOTh-
Ccsl MPUHAWMHI pa3 Ha PiK, ICHY€ KOHTPOJIb 32 PO3MIPOM HaJaHUX MOJATKO-
BUX MUIBI Ta IXHBOTO I[IJILOBOTO BUKOPUCTAHHS [16].

VY cBoiit iHcTpyKii «How to Evaluate Tax Expenditures» [17] MB®
MPOTOHY€E THCTPYMEHTH OI[IHIOBAaHHS MPAKTUYHUX PE3YyJbTATIB Bij] Ha/IaH-
HS TTOJATKOBUX TIJIBT.
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Oco6nuBuii akiieHT MB® poOuTh Ha po3yMiHHI Ta MPO30POMY 3BI-
TyBaHHI PO BIUIMB MOJATKOBHUX IMUIBI HA JOXOAHU JACP>KaBHOTO OIOIKETY,
10 € MOTPIOHUM JIJI1 KOMIUIEKCHOI (h1CKaIbHOI 3BITHOCTI Ta BiAIPAaBHOIO
TOYKOI IS OyJb-IKHUX Je0aTiB MO0 AOIIILHOCTI IMOJATKOBUX IIJIBT,
a/pke e(eKTUBHE BUKOPHUCTAHHS OOMEXKEHUX JIEP)KaBHUX PECYpPCIB BHMa-
ra€ peTeapbHOTO YIpaBIiHHSA OyIb-SIKUMH BHUIAMHU JEp>KaBHUX BHUTpaT,
OXOIUTIOIOYH MOAATKOBI MMUIBIY Ta IPSIMI BUTPATU JEPKABHOTO OIOIKETY.

BromkeTHUIl BIJIMB MOJATKOBHUX MUIBT, SIK 3a3HAYEHO B 1HCTPYKIIII
«How to Evaluate Tax Expenditures», Moxe OyTH MOIIOHUM JI0 BILIUBY
NpsSIMUX BUTPAT: MICIA HAJaHHS MIATPUMKH CTa€ MEHINE Tpoiren ais di-
HAHCYBaHHS 1HIIMX JIep>KaBHUX TpioputeTiB. He3Bakaroum Ha Te, 110 TO-
JATKOBI1 MJIBIM YaCcTO CylepedyaTh MPUHIIUIIAM HaJICKHOI pO3pOOKHU MMO1aT-
KOBOI TOJIITUKH, BOHH € TMOBCIOJHHMH Ta YacTO 3HAYHWMH, 3MCHIIYIOThH
MOJAaTKOB1 HAJXO/KEHHSI B cepeaHboMy mpubiau3Ho Ha 4 % BBII cepen
KpaiH, K1 3BITYIOTb IIPO HHX.

Y MB® HaronouryrmTs, 110, BAKOPUCTOBYIOUH MMOJATKOBI MUIBTU JJIS
HaJlaHHs (PIHAHCOBOI MIATPUMKH OKPEMUM 0COOaM, KOMIAHISIM Ta 1HIIUM Op-
raHizalfisM, BKIIFOYHO 13 HEYPSZIOBUMH OpraHI3allisIMH, YpsIu JAepKaB IO-
BUHHI HEYXWJIBHO 30CEpPEKYyBaTUCA HA CUCTEMATUYHIA OI[IHII €(EeKTUB-
HOCTI Ta pe3yJbTaTUBHOCTI METH HAIaHHS MOJaTKOBUX MUIbT [17].

CucremMaTtuuHi OILIIHKHM, HA BIIMIHY BijJ CUTYyallliHHMX OOTrOBOpPEHbD,
noTpiOHI AJIT TOTO, MO0 KEPYBATH yXBAJICHHSIM OOIPYHTOBAHMX PIIlIEHb Ta
YHUKATH CUTYaIliil, KOJM HApaTUBOM IPO TMEpeBard HaJaHHS MOJTATKOBUX
MBI KEPYIOTHCS BUKJIFOUHO 3alllKaBJICH! B HUX CTOpPOHU. [[1st Aesikux Kpain
OIIIHIOBAHHS TTOIATKOBUX MIBT € IOPUIUIHOIO BUMOTOFO.

Y HimeuunHi, HampuKJIa, yci cyOcuiii Ta MoJaTKOBI MUJIbIM MalOTh
IIPOXOJNTH PETYISIPHY OIIHKY 3 TOTIISAAY JAOCSITHEHHsS muteid. Tak camo
Higepnanau BUMararoTh NMPOBEACHHS OIIHOK IMOJATKOBUX MBI KOXKHI
4—7 pokiB. XOPOIIOK Ta 3arajJbHONMPHUIHATOIO MPAKTUKOIO, K HArOJIOIIY-
eTbcsi MB®, € myOiikarist 3BITiB TIpO BTpaTH OIOKETY Bi HAAaHHS TOJaT-
KOBHUX TIUIBT, X04a PIBEHb iXHBOI AeTami3alii pi3Hui y Oyab-IKUX FOPUCIUK-
isIX. Y NESIKUX BUMAAKAX JJISI M1ABUIIEHHS MPO30POCTI 3BITIB TaKOX IMyO-
JIKYIOThCSl OeHediliapu KOHKPETHUX MOJATKOBUX MIbr [17].

[Iparuyuu 3poOuTH CBiii BHECOK Y MiJIBUIICHHS MPO30POCTI, OMIHO-
JICHHS aHAJTI3y Ta CTUMYJIFOBAHHsI J1e0aTiB MO0 BTpAT 1 KOPHUCTI BiJl MOAAT-
KoBHX MiIbr, Pama 3 exkoHomiunoi momituku (CEP) 1 Himenpkuit iHCTUTYT
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PO3BUTKY Ta cTajoro po3BUTKy (IDOS) — konumHii HiMenbkuil iHCTUTYT
comianbHOi noniTuku (DIE), B uepBHi 2021 poky 3ampoBaguin Ii1o0anbHy
0a3y nanux nojatkoBux Burpar Global Tax Expenditures Database (mani —
GTED).

Ile pe3yapTaT GararopiuHoi poOOTH 3 MiJABHUIIECHHS ITPO30POCTI MOAT-
KOBHX TUIBI 1 KPUTUYHOT POJTi, IKy BOHH BIITPAOTh y MOJATKOBUX CHCTE-
max y Bcbomy cBITi. GTED 00’eqnye ogimiiiHi Ta 3araibHOAOCTYIIHI JaHI
PO MOJATKOBI MUIBIH, OMyOJIiKOBaH1 HaIlloHATbHUMHU ypsinamu 3 1990 poky,
1 pOOUTH 1X TOCTYITHUMHU OE3KOIIITOBHO B IHTEPHETI.

VY cBoemy 3BiTi GTED 3a3nauae, M0 ypsiau NpoAOBXKYIOTh BiJIMOB-
JISATUCS BiJl TPUIBHOHIB JI0JapiB MOJATKOBUX HAJIXOMKCHB (K BTPATH BiJl
HaJaHHS TOJIATKOBUX MUIBT) 3 TAKUM PIBHEM HEMPO30POCTI, SIKUM BpaXKae.
binblie MojgoBUHU KpaiH y BCbOMY CBITI M JOCi B3araji He 3BITYIOThb PO
BUTPATH Ha MOJATKOBI BUPAXyBaHHsI, 3BUIBHEHHS BIJl CIJIATU MOAATKIB Ta
1HIIl BUTOJIM, SIKI CIIPSIMOBYIOTBCSI Y€pe3 MOJATKOBY CHUCTEMY A0 NEBHHX
CErMEHTIB 1XHBOT'O CYCILIbCTBA M eKOHOMKHU. Cepes TUX KpaiH, sSKi HaJaloTh
1H(popMallito, 6arato po3KpUBAIOTh TUIBKM 3BeleH] naHi. I Tinbku 13 kpain
MyOJIIKYIOTh CBOI IIJI1 II0JI0 MOJAATKOBHUX MUIbT, MPO SKI BOHU 3BITYIOTh.
Sk HacNiJIOK, aHall3 €KOHOMIYHOI €()EKTUBHOCTI OKPEMHUX IMOAATKOBUX
MUIBT 3aJIMIIAETHCS HeTOCSHKHUM [18].

Y Cononyuenux Ilrarax @enepanbHuil ypsx BTpaTUB MOHAA
1,4 tpunbitona gomapis CIIIA (USD) 2019 poky depe3 HagaHi MOAATKOBI
MJIBTH, 0 cTaHOBUTH Maixke 7 % BBII. B Ascrpanii, Kanani ta Crnomny-
yeHoMmy KopomiBersi (Benukiit bputanii) BTpatu Bij HagaHUX MOJIaTKOBUX
nuter craHoBuiu 8,4, 6,5 ta 7,5 % BBII 2019 poky, BiamoBigHO. Y cepen-
HbOMY BTpaTH BiJ HaJaHUX MOJATKOBUX MBI nepeBuinyioth 4 % BBII
cepen aeprkaB-uiieHiB €Bporericbkoro Coro3y Ta mocsraroth 13 % y Himep-
nangax, noHan 12 % y ®@iansgaaii Ta monaa 10 % y Yexii. [logaTkoBi mijib-
M TAaKOX IIHPOKO BUKOPUCTOBYIOTHCS B KpaiHax, IO PO3BHUBAIOTHCA.
BTpartu Big HamaHWX MOJATKOBUX MUTLI KOJHMBAIOTHCA Bia moHan 1 % 1o
maiike 8 % BBII y Jlatuncekii Amepuii, Big maike 0,5 % mo nonan 6 %
B A3ii Ta Bi1 Tpoxu Ounbiie Hix 0,5 % 1o 8 % BBII B Adpuii.

HesBaxkaroun Ha Te, 1o uudpu, 3a3HayeHl BUIIE, BXKE 3HAYHI cami
co0010, BOHM 9acTO HE BiIOOPAKAIOTH pPeaTbHUI BUMIP BTpAT BiJ HaJaHUX
MOJIATKOBHMX ILJIBI, OCKUIBKH, TTOTIPY iXHI MacmTabu, BUKOPUCTAHHS I0JIaT-
KOBHX MUIBI XapaKTePU3yEThCS BpaKalOUUM OpakoM TPO30pOCTI Ta TifI-
3BITHOCTI. HasBHICTh HAMIMHKUX JAHUX 100 BTPAT BiJl HAJJAHUX MOJJATKOBUX

102



Po3znii 4. IMviemeHTanist 10CBixy 3apyOiKHUX KpaiH y cdepi myOsaidHol (piHAHCOBOI
AISILHOCTI B KOHTEKCTI MPAaBOBOI0 PeryJJl0BaHHS MOJAATKOBOI 0e3leKH B Y KpaiHi

NUIBI MAa€ BUPIMIATIBHE 3HAYEHHSI HE TUIbKH JUISl MIJIBUIIEHHS] TPO30POCTI
Ta ma3BiTHOCTI. Lle Takok Baroma (Xoua i HEJJOCTaTHS) YMOBa ISl TIPOBE-
JI€HHSI OOIPYHTOBAHUX OLIIHIOBaHb IIOAO €(PEKTHUBHOCTI Ta PE3yJIbTATHB-
HOCT1 TIOJIOKEHB MOJAATKOBUX TJIBT, 3PEIITOI0, JUIS KPAIOTo Y3TOKEHHS
MOJATKOBUX CHCTEM 3 PI3HUMH TMOJITUYHUMHU IIJISAMH, K1 TIEPeCcIiayoTh
ypsaau [19, c. 5].

Ha nromy (oni ['mobGanbHa 6a3a 1aHUX MOJATKOBUX BUTPAT MA€ TPH
LTI

1) mpoauTH CBITJIO HA MOTOYHUM CTAaH 3BITHOCTI IIOAO BTpAT BiJl Ha-
JIAHUX MOJATKOBUX MUIBI 1 MIJBUIIUTH MPO30PICTh MO0 [ILOTO MUTAHHS;

2) CTBOPUTHU Yy3TOpKeHY 1H(GOpMAIIiO PO BTPATH B HaJaHUX IMOAAT-
KOBHX MUIBT Y PI3HUX KpaiHaX, 3a0e3euyroyu MEeBHUN PIBEHb MOPIBHIH-
HOCTI;

3) 3amoyaTKyBaTH MIDKHAPOIHI TOCTI/DKEHHS B Tally3l MOJAaTKOBHX
I1JIbI, OXOIUTIOIOYM €MITIPUYHI OLIHKHA KOHKPETHUX MOJIOXKEHb, 110 MPHU3-
BeJie /10 pehopM CHCTEM HaJlaHHS MOAATKOBHUX MBI HA OCHOBI (haKTUIHUX
na”ux [19, c. 5-6].

['mobGanbumii iHHEKC mpo3opocTti nogatkoBux BuTpaT «The Global
Tax Expenditures Transparency Index» (nani — GTETI) — ne npoexr, sikuii
ouonotoTh Paga 3 ekonomiunoi nmomituku (CEP) 1 HiMeupkuil iHCTUTYT
po3BUTKY Ta ctanoro po3BuTky (IDOS). GTETI — ne nepia nopiBHsIbHA
OLIIHKA 3BITHOCTI PO MOJATKOBI MUIbIH, SIKA OXOIUTIOE KPaiHU MO BCHOMY
CBITY.

Kpainu o11iHIOI0ThCS 3a I’ IThMa MapamMeTpaMu:

1) mOCTYNHICTH AJI TPOMAJICHKOCTI;

2) IHCTUTYIIHA CTPYKTYPA;

3) MeTozoJoris Ta cepa 3aCTOCYyBaHHS;

4) onKCOBI1 JjaH1 MPO MOAATKOBI MJIbIH;

5) o1liHKa MOJATKOBUX TIJIBT.

GTETI 3abe3mneuye cucTteMaTU4Hy CTPYKTYpy IJISI PEHTHUHTY KpaiH
BIJINOBIJIHO JI0 PETYJISIPHOCTI, SIKOCTI Ta 00CSTY IXHIX 3BITIB 1 CIPSIMOBaHUN
Ha TBUIIEHHS MPO30POCTI Ta MiI3BITHOCTI y cepi MOJATKOBUX IMIJIBT.

3rinno 13 petuarom GTETI (ctanom na 19.12.2024) 13 105 kpaiH,
JOCTYII 10 3BITIB IIPO MOAATKOBI MBI kKX € B 06a31 mannx GTED, Ykpaina
nocigae 87 Micile, HaOpaBIIK 3arajibHy KuUibKicTh OaniB 33,2 31 100. Cepen
105 xpaiH 3a MOKa3HUKOM <(IOCTYMHICTH JIsI TPOMAJCHKOCTI» YKpaiHa
orpumaia 4 6anu (qpyre miciie 3 KiHiis), Ha nepioMy micii Kanana i3 mo-
kazHukoM 18 6aniB. To6To Ykpaina mocigae nepegocranne, 104 micue, B
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PEUTHUHTY JIOCTYIHOCTI 1H(QOpMaIlii Jjisi rpOMaJChLKOCTI MPO HA/IaH1 MOJIaT-
KOBI1 IJIbIH, 30KpeMa 5Kl € BTpaTaMH JOX1IHOI YaCTHHHU OIOJIKETY.

3a MOKAa3HMKOM <«IHCTUTYUIHAa CTpyKTypa» JiigepoM € TyHic
(18,7 6ana), a Ykpainoto orpumano 10 6ainiB (67 micue).

3a mapamerpom «Metomoinorisi Ta cepa 3acToCyBaHHSI» YKpaiHa
Mae 4 6aim ta nocigae 81 micre (nepiie micie — benbris — 18,7 6ana).

Matouu 19 6aniB, @paHilisi mocigae nepiie Miciie 3a HaCTyITHUM I10-
Ka3HUKOM «OMHUCOBI1 JIaHi MPO MOJATKOBI MUIBIW», a YKpaiHa, HaOUparyu
9,6 Oana, mocimae 43 Micie.

3a nmoka3Huk «OIliHKa MOJATKOBUX MUIbI» Hallla KpaiHa OoTpuMalia
5,6 Oana. 3a UM Moka3HUKOM YKpaiHa mocimae 59 wmicue. s mopiBHSAH-
Hf, 3a IIUM ToKa3HuUKoM mdiaepamu € Kanama — 13,6 6ama, Himeuunna —
13,2 6amna [20].

B Vkpaini [lepkaBHOI0 MOIaTKOBOIO CIYkK0010 YKpaiHu POpMYyIOTh-
Csl IBa JIOBIJIHUKH MPO MOJATKOBI MUIBIH: 1) TOBIAHUK MOJATKOBUX MUIBT,
[0 € BTpaTaM JOXOIB OrOKETy Ta 2) AOBIJHUK I1HIIUX MMOJATKOBUX
niaer. [lepenik miaer 3 mogaTkiB 1 300piB (000B’A3KOBUX IJIATEXKIB) 13 PO3-
PaxyHKOM BTpaT JAOXOJIB OIOJKETY BiJl iIXHbOTO HaJaHHS (HOPMYETHCS Ha
6a3i 3BiTHUX faHux [IIC VYkpainu momo oOCsriB mijabroBOro OMOAATKYy-
BaHHA 3a JaHUMH MOJAHOI MOJaTKOBOI 3BITHOCTI IJIATHUKIB MOJATKIB (BI/I-
noBiaHO 110 1. 3 4. 1 cT. 38 BK Ykpaiun).

O6nik mogatkoBux nuibr 3 [IIPO B Ykpaini He Benetrhcs. HaganHs
iH(dopMallii mMpo MOAATKOBI MUIBTHA Y 3BITHOCTI B YKpaiHi 3/IHCHIOETHCS
IIy€ PU3UK BUMAAKOBUX, HEOOTPYHTOBAHUX PIMICHH IIO0 PO3MOAUTY MBI
MDK JBOMA 3BITaMU, Ha PE3yJbTaTH SKUX, OTXKE, BUPIIIAILHUA BIUIMB Ma-
I0Thb Cy0’€KTHMBHI YMHHUKH. 3arajioM CTPyKTypa 3BITIB MPO MOJATKOBI
NI B YKpaiHi € T0CUTh 0OMeXeHOo M HelH(popMaTHBHOWO. 3a Takoi
CTPYKTYpPH 3BITH HE BUKOHYIOTh CBOET OCHOBHOT (DYHKIIIi — HE pOOJIATH TO-
JaTKOB1 BUTpaTH mpo3opuMu. B YkpaiHi 3BITH TPO MOJATKOBI MUIBTH SIK
3a Ha3BOIO, TaK 1 3a (hopmaTom (TTOJAAHHS 3BITIB TUIBKH Y (OpMi TaOIHIIh 1
BIJICYTHICTh TEKCTOBOI, aHATITUYHOI YaCTUHH) Ta IMTOBHOTOO (Opak iHpop-
Marii 1010 6aratboX SIKICHUX BUMIPIB MOJATKOBUX BUTpaT — LI, OCHe-
¢iuiapiB TOLIO, a TAKOXK PETPOCMEKTUBHUX 1 MPOTHO3HUX OIIHOK iXHbOI
BapTOCT1) HE BIAMOBIIAIOTH CTaHJAapTaM HaWKpaIloi MPaKTUKH, 110 CBij-
9UTH TIPO MOTPeOy B iIXHROMY BAOCKOHAJICHH1 [21].
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[Iparnyuu BiAMOBIJIaTA €BPONEUCHKUM CTaHapTaM 100 MPO30pOC-
T1 3aTaJIbHUX JIepKaBHUX (PiHAHCIB, YKpaiHl, Ha HAIlly JyMKY, BapTO JOJIY-
YUTHUCS N0 BUKOHaHHA BuMord 1. 2 cr. 14 [dupextuBun Pagu €C
2011/85/€C Bix 08.11.2011 «IIlom0 BUMOT /10 OO PKETHUX PaMOK JieprKaB-
YJICHIBY, SIKUH BKa3ye, 0 JIEP)KABU-WICHH MalOTh MyOJIIKYBaTH JCTAIbHY
iH(opMarlito Ipo BIUIMB MOJIATKOBUX ITUIBI HA JOXOHU JAepxkaBu. 111 npaBu-
Ja moTpiOH1 /i 3a0e3MeyueHHs TOTpUMaHHS JepKaBaMHU-UJICHaMU 3000B’s-
3aHp 3riAHO 3 JloroBopoM mpo ¢yHKIIOHYBaHHs €Bpomneiicbkoro Coro3y
(ADPEC) moao yHUKHEHHS HAAMIPHOTO JIep>KaBHOTO aediuTy [22].

BukopuctoBytoun aocBing Opranizaiii €KOHOMIYHOTO CIIBPOOIT-
HUNTBa Ta po3BUTKY «The Organisation for Economic Co-operation and
Development» cTOCOBHO HaWKpaliux MPaKTUK 3BITHOCTI MIOAO MOJATKO-
BUX MBI Ta IXHBOI JIOCTYITHOCTI JUIsl TPOMAJICHKOCTI, CPOPMYIIFOEMO MPO-
NO3UIIli, SIK1 € aKTyaJlbHUMU JIJIs1 YKpaiHU 3 MUTaHHS 3alpOBaKEHHS SIKiC-
HOTO, BCEOXOILTIOI0YOTO Ta MPO30POTO 3BITYBAaHHS IIOJO0 HAJaHUX IOJaT-
KOBUX MUIBI Ta aHAI3Y iXHbOI HOLIBHOCTI.

3BITHICTB 110/I0 HAJJAHUX MOJATKOBHUX MUIBI B YKpaiHl Ma€ BiJIMOBI-
JaTHU TAaKUM BUMOTaM:

1. 3akoHO/IaBYE 3aKPITUICHHS B OIOJKETHOMY IPOIIECI HOPMHU I110]10
000B’3KOBOCTI MMyOJiKaIlli 3BITIB MPO MOJATKOBI MiIBIH. JJOCTYMHICTH 1
MIPO30PICTh 3BITHOCTI MPO MOJATKOBI MUIBTU ISl TPOMAJCHKOTO O3HAMOM-
JICHHSI Ma€ MIJBUIIUTH CTYMiHb IOBIpU A0 ypsaxy. [lomatkoBi minbru mo-
BUHHI OyTH TiAAaHI TAKOMY CaMOMY PIBHIO TIEPEBIPKH Ta KOHTPOJIO, 5K 1
npsiMi OFOJPKETHI BUIATKH.

2. lllopiune 3BITyBaHHS MPO HaJaHI MOJATKOBI MIIBIH Ta iXHIN
BILJIMB HA CTaH MOJAATKOBUX HAIXOKCHb.

3. HasgBHICTBH J€TATIBHOTO M MOCTATEHHOTO TEKCTOBOTO OIHUCY METO-
1y OILIIHKM ToaaTkoBux miier. lle 3abe3neunth mMpo30picTh, SICHICThH IS
qUTaya.

4. Mictutu kinacu@dikailito nmoJaTkoBUX MUIbT 3a:

a) Tunom nogatky (I11®O, ITJIB Torno);

0) TUIIOM MOIATKOBOI MUIBTH (3HUYKEHA CTaBKa, 3BUILHEHHSI TOIIIO);

B) pyHKIII€rO, 10 SIKOI BOHU HajexaTh (OCBITa, 0OOpPOHA, OXOpPOHA
3I0pOB’sI Ta 1H.);

I') METOIO 3aIlPOBA/KEHHS TOJATKOBOI TUIbIA (3aHHSTICTb, JTOCII-
JKEHHSI, IHHOBAIIi1, )KUTJIO, 3MEHIIIeHHs O17THOCTI Ta 1H.);

1) MUTOBOIO TPyMo0 OeHedimiapiB (MiaAMpueMcTBa, Gi3U4HI 0CO0H,
caMO3alHATI 0COOM TOIIO);

€) 4aCOBMM BUMIpPOM YMHHOCTI HaJIaHUX TTOJTATKOBUX TILIBT.
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5. HasBHicTh nocunands Ha HopMy [lomatkoBoro xojekcy YkpaiHu
II0JI0 KOKHOI HAJaHOi MIIBIM JJis 3a0€3MeYeHHs SICHOCTI Ta MPO30pOCTi
3BITY.

6. BHocuTH MOKa3HUKHU 3arajibHOT CyMH HaJaHUX MOJATKOBHUX MLIbD
y BIICOTKOBOMY cmiBBigHOIIeHH] 10 cymu BBII Ta 10 cymu 3aranpHuxX
MOJIATKOBUX HAIXOKEHb.

7. MiCTUTH paH)XyBaHHS BCIX MOJIATKOBUX IUIBT 32 IXHBOIO BaPTICTIO
JUTSI TIOKPAILIEHHSI COPUMHATTS KOPUCTYBa4aMH CyM BTPAau€HHUX MOAATKO-
BUX HaJIXOKCHb JOX1THOT YaCTUHU OIOJIKETY.

8. BigoOpakatu BCl FOPUANYHO 3aKpIIJIEHI MMOJAaTKOBI MiJIbIH, HE3a-
JICKHO BiJ TOTO, YM 3aCTOCOBYIOTHCS BOHHM 4YM HI, 3 METOIO 31HCHEHHS
aHai3y 1X aKTyaJIbHOCTI Ta MOIIJILHOCTI, MPOTHO31B 3aCTOCYBAHHS.

9. Mictutu iHdopMaliro (KOMEHTap) MO0 aHaJi3y I[IJIbOBOI'0 BUKO-
PUCTaHHS HaJIaHUX MMOJATKOBHX IMUJIBT, OI[IHKH IXHBOI pe3yJbTaTUBHOCTI Ta
e(heKTUBHOCTI.

Bapro 3a3HaunTH, 10 y PI3HUX KpaiHax HEMAE €JMHOTO, YHI(iKOBa-
Horo ¢opmaTy 3BITHOCTI I10JI0 HAJIaHUX MOJIATKOBUX IMUJIBT. 3arajioM BHIi-
JSI0Th JI€B’SITh KpaiH, SK1 MyONIKYIOTh JI€TaJbHUN, BUUEPIHUNA 3BIT PO
HaJlaHl NOJATKOBI MUIbIU, a came: ABcTpaunisi, ABctpis, Itamis, Kanaza,
Hinepnaunu, Himeuuuna, [liBgenna Kopes, @paniis ta [Iseris [23].

Ocob6nuBoi yBaru 3acinyroBye HarioHanbHa cTpaTeris AOXOJIB [0
2030 poxy (mami — HCI{Y) [24], sixa cxBaneHa po3nopsmkeHHsM Kabinety
MinictpiB Ykpainu Big 27.12.2023 Ne 1218-p, sx OadeHHs MalOyTHBHOI
cuctemu noxoaiB Ykpainu [25]. Bapro 3aznaunth, mo 8 HCY He BUKO-
PUCTOBYETHCSI TIOHATTS «IMOJAaTKOBa Oe3nekay, ane yxBaineHHs HCIY 3a-
CBITUy€ HaMipH Ypsiay 11010 TOIIYKY 3ac001B, CIIPSIMOBAHUX HA YCyHEHHS
3arpo3 MoJaTKOBIM Oe3Mell Yepe3 3aKpUTTS ICHYIOUUX MOXKJIMBOCTEH IS
YXWIJICHHS BiJl OMOJATKyBaHHsI, MIJBUILIECHHS PIBHSA IOTPUMaHHS 3aKOHO-
JaBCTBa Ta OOPOTHOM 3 TIHROBOIO €KOHOMIKOIO, MPOBEICHHS BUBAKCHOI
O10/KETHOI MOJIITHKY, IMABUIIESHHS ¢()EeKTUBHOCTI BUAATKIB 1 TTOJaTKOBOTO
aJAMIHICTpYBaHHS, YAOCKOHAJICHHS CTPYKTYpH IMOJATKIB Ta MBI, TOCST-
HEHHsI MMapTHEPChKUX BIJIHOCHH M OI13HECOM 1 JIep>KaBOO, MOKpPAIICHHS
1HBECTHUIIIHOTO KJIIMaTy, BIJHOBJICHHS JOBIPHM TJIATHUKIB MOJATKIB IO
KOHTPOJIIOIOYUX OpraHiB [24, c. 2].

Orxe, s HOCATHEHHS (iCKaTbHUX OPIEHTHUPIB, BU3HAYEHUX Y
HCIY, noTtpiOHO 3BepHYTH OCOONHMBY yBary caMe Ha BTpaTH IOX1THOI
YaCTHHHU OIOJKETY BIiJl HAJJAHUX MOJATKOBUX MUIbT, SIK OJIHIET 13 HAHO1IBIIT
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BaroMux 3arpo3 mnojaTkoBik Oesmeril Ykpainu. CydacHa mnpoOjeMaThka
IIPAaBOBOTO PETYJIIOBAHHS TOJATKOBOI OE3IEeKH K CyO €KTIB TOCIOJapIO-
BaHHS, TaK 1 JiepKaBu YKpaiHa, 0COOJMBO B KOHTEKCTI B3aEMO/Ii Iep>KaBU
Ta OI13HECY Ha IXHBOMY HUISIXY /10 €BPOIMEHCHKOT 1HTErpallii, 3aJUIIa€ThCs
HarajgbHO aKTyaJIbHOIO.

TobTo pesynbratn aHamiTuyHOro gociimkeHHss HCIY «3acBiguy-
I0Th HAMIpH ypsiAy YKpaiHd 1100 MOIIYKY CIOCO01B 301bIIIEHHS 1I0XO0/1IB
OIOJKETY Ha CTIWKIA OCHOBI, MOKpAIIEHHS HAJXOJKCHHS MOJATKIB uepes
3aKPUTTS ICHYIOUUX MOMKJIMBOCTEH JJIsI YXWJIEHHS BiJ OIOJATKyBaHHSI,
M1JIBUIICHHS PiBHS JOTPUMAaHHS 3aKOHOJABCTBA Ta OOPOTHOM 3 TIHHOBOIO
E€KOHOMIKOI0», OCKIJIbKH, 32 TBepkKeHHsM ii aBTopiB, HCIY € He Tinbku
OadyeHHSM MaOyTHBHOI CHCTEMH JIOXOMIB YKpaiHW, III0 HAJA€ YITKOCTI Ta
MeTH pedopmam, a € i JTOPOKHBOIO KapTOr peopMyBaHHS MMOJATKOBOI
cucrtemu [24].

3okpema, MiHicTepcTBO (piHAHCIB YKpaiHM B CBOill Ipe3eHTauii
HartionansHoi cTparerii noxosiB Ha 20242030 poku [26] 3a3Ha4ae, 110:

— nepeaymoBamu yxBajieHHa HCJIY € Taki moka3HUKHU:

a) nepinut aepxoromrery (% mo BBII): 2021 — 3,6 %; 2022 —
17,6 %; 2023 — 31,1 %; 2024 (mporunos) — 20,6 %; 2025 (mporHos) —
11,9 %; 2026 (nporuos) — 7,4 %;

0) Bumatku nepxoromketry (% mo BBII): 2021 — 27,4 %; 2022 —
52,1 %; 2023 — 52,5 %; 2024 (mporunos) — 43,3 %; 2025 (mporHos) —
33,4 %; 2026 (nmporHo3) — 28,4 %;

B) mojaaTtkoBl HaaxomkeHHs (% mo BBII): 2021 — 20,3 %; 2022 —
18,3 %; 2023 — 18,5 %; 2024 (mporno3) — 20,6 %; 2025 (mporHos) —
19,0 %; 2026 (nporuos) — 19,2 %;

—Mmeta HC/IY nossirae y:

a) MocujeHH1 (picKaaIbHO1 CIPOMOKHOCTI Y KpaiHu;

0) amamTarrii moJaTKOBOTO 3aKOHOIaBCTBA 0 cTaHAapTiB €C;

B) CTBOPEHH1 CTHMYJIIB JUIsl MICISBOEHHOTO BiJIHOBJICHHS Ta €KOHO-
MIYHOTO 3pOCTaHHS;

— HCJ1Y nepenbadae KOHIIETIIIO 3MiH, a came:

a) YIOCKOHAJICHHS MPOIEAYp MOAATKOBOTO aJMIHICTPYBaHHS U pe-
dbopMyBaHHS TTOATKOBO1 TOJIITHKHY;

0) 3a0e3neueHHsT (PicKabHUX MOTPEO Y CepeIHbOCTPOKOBIN MEpCIeK-
TUBI 3 ypaxyBaHHSIM MPOTO3UIIIN MPEJACTAaBHUKIB O13HECY;

B) MIIXOJU Ta PEKOMEHJAIlli BiJ MIXHAPOJHUX EKCIEPTiB, 30KpemMa
MB®, CgitoBoro 6anky ta OECP;
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— nocaigoBHICTh BripoBaixkeHHss HCJY BigOyBaTUMEThCS B TpU OC-
HOBHI €TaIu:

a) 3MiHa ¢QuIoco(dii MOJATKOBUX OPraHiB 3a PaxyHOK OOMEXEHHS
BTPYYaHHS B JIISUIBHICTh O13HECY Ye€pe3 KOHCOJIJIAIII0 JaHUX 1 TIepexi Ha
poboTy 3 HeocoOJIeHO0 1H(DOpMAITI€TO;

0) BITHOBJICHHSI PiBHSA JOBIPU TPOMAJISIH, 1[0 € KPUTUUYHUM ISt
YCIIIHOCT1 HOBUX TOJIaTKOBUX 1HIIIATHB,;

B) BIPOBAXKEHHS 3aX0/11B MOAATKOBOI MOJIITUKH;

— IIOJaTKOBE a/IMIHICTPYBaHHS Tiepeadayac:

a) KOH(PIAEHIIMHICTh 1 3aXUCT JIaHUX: CTBOPEHHS KOHCOJIJOBAHOI
cucrtemu 300py, 30epiranHs W oOpoOKkM moaaTkoBoi iH(opMmarlii Ha 6a3i
MinictepcTBa (iHaHCIB YKpaiHu,

0) mocuinenHs 1o0pouecHocT! JlepKaBHOI MOJATKOBOI CITy:k0u YKpai-
HU: BUKOHAHHS aHTUKOPYMIIIAHOI MpOrpaMu; MiABUIICHHS OBIpU JO Op-
rafy; 3alpOBa/KCHHS aBTOMATHYHUX CHUCTEM KOHTPOJIO 3a HECYMJIIHHE
BUKOPHUCTAHHSI MOJIATKOBO1 1H(pOpMAIIiT;

B) YIPABIIIHHS PU3MKAMM: IHTETpallisi CUCTEMHU YIPaBIiHHSA MOJAAT-
koBuMHu puzukamu (cucrema Asur, CMOKP); ynockoHalleHHs mpolecy
MIPOBEACHHS MOJAATKOBUX IEPEBIPOK uepe3 3ampoBakeHHs E-aynury; 3a-
MPOBAXKCHHSI aBTOMATU30BaHOI CUCTEMU OOMIHY 1H(oOpMaIli€r0 B MOJAT-
KOBHX LIUIAX, 30KkpeMa B crannaptax CRS [26].

VxBanenuss HCJY € BaxiuBUM pIilIEHHAM ypsiay YKpaiHu, sKe
Oy710 BUKJIMKAHO aKTYaJbHICTIO Ta BarOMICTIO 3a3HAYCHHUX y IIbOMY JOKY-
MEHT1 TPo0JIeM 1 HaraJibHOIO MOTPE0OI0 B iXHBOMY pPO3B’s3aHHI, 30KpeMa
i y chepl mMUIbroBoro OmoAaTKyBaHHS, IO OKPEMO BHUCBITICHO B Iij-
nyHkTi 4.3.11 «3anpoBa/PKeHHS] €IMHOTO MIiAX0Ay J0 HaJlaHHS IO0JIaTKO-
Bux musr» HCIY.

VY HaumionaneHiit ctparerii goxonaiB A0 2030 poky 3HauHa yBara
MPUAUTIETHCS TTpoOIeMaM, OB’ I3aHUM 13 TOJATKOBUMH MUTbIaMH Ta IXHIM
BIUTMBOM Ha €KOHOMIKY YkpaiHnu. 3aramom HarionanpHa cTparerisi 70Xo-
niB 10 2030 poky HaroJionrye Ha moTpedl B peTeIbHOMY MEperyisjii, OIli-
HIOBaHHI Ta MOJICpHI3allli MOJATKOBHUX MBI 3 METOO ITIABUINCHHS ¢(eK-
THBHOCTI TIOJaTKOBOI CHCTEMHM, 3MCHIIICHHsS BTpaT OrOJDKeTy U 3abe3rme-
YEHHS PIBHUX YMOB JJISI TIJIATHUKIB TTOTATKIB.

Y NOKYMEHTI HaroJoIIyeThCS Ha HEMPUITYCTUMOCTI 3aIpOBaHKCHHS
€KOHOMIYHO HEOOTPYHTOBaHUX MUTHT 1 Iped)epeHIlii, K1 He 3a0e3MeuyoTh
COITIaJIbHOI CIPABEIMBOCTI a00 €KOHOMIYHOTO 3pocTtaHHs. [liakpeciro-
€THCS, 110 HAJAHHS IMMOJATKOBUX IMUIBT € (HOPMOIO JCP>KaBHOI JIOMTOMOTH
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cy0’€KTaM TOCIMOJIapIOBaHHS 1 TOMY MOTpeOye PEeTeNbHOro aHaiizy i 00-
rpyHTyBaHHs. CTparteris BKa3ye Ha 3HAa4YHI BTpaTU OIOJKETY BiJ MOAATKO-
BUX NUIBT, 30kpeMa 3 [1/IB ta nonarky Ha maiiHo [24, c. 7].

Takoxx BapTO BKasaTH, 1110, BIAMOBIAHO /10 mianyHKTy 4.3.11 Hario-
HajapHOI cTparerii moxomiB g0 2030 poky, CXBaJ€HOI PO3MOPSIKCHHSIM
KaOinery MinictpiB Ykpainu Big 27 rpyans 2023 poky Ne 1218-p, 3 me-
TOI0 BU3HAYEHHS €IMHOI METOJOJIOTIi MPOBEICHHS OILIIHIOBAHHS MOAATKO-
BUX IHCTPYMEHTIB, SKI MPU3BOAATH JO MOJATKOBUX BHUAATKIB, HAKa30M
MinicrepctBa ¢inanciB Ykpainu Big 27.09.2024 Ne 474 3aTBepmxeHo Me-
TOJI0JIOT110 MPOBEACHHS OIIHIOBAHHS 1HCTPYMEHTIB MOJATKOBOI MOJIITUKH,
K1 TIPU3BOJATH J10 TTOJATKOBUX BUJIATKIB [27].

KpuTHYHO Ba)KJIMBO TAKOXK 3aKOHOABYO 3aKPIMUTH 32 IEHTPAIbHUM
OpraHOM BHKOHAaBYOi BJIQJIH, [0 pealli3y€e JAepKaBHY MMOJATKOBY MOJITHKY,
JiTKl (PyHKIII1, TTOBHOBaXXEHHS Ta BIAMOBIAANBHICTh 32 CTaH IMOJAATKOBOI
oesneku. [{e oxormoe po3poOKy Ta peanizalliio 3axo/diB 13 3aXUCTy HaIllo-
HaJBHUX 1HTEPECIB BiJ 3arpo3, SIK-OT YXWJIEHHs BIiJl CIUIaTH MOJATKIB
(mocwieHe TiHi3aIli€e Ta OQPIIOPU3aLIEI0 EKOHOMIKH), PU3UKH MOJATKOBO-
ro 3aKOHOJIaBCTBAa, HEBU3HAYEHICTh MOJATKOBOI MOJITHKKA W KOPYMIIHHI
YUHHUKHA. 3HOBY X TaKW MpHKiIaa HiMedunHu mokasye, 1o sSKiCHe mojaT-
KOB€ 3aKOHOJABCTBO YHEMOJKJIMBJIIOE CTBOPEHHS 3arpo3 JJis MOJATKOBOI
oe3neku aepkaBu. HemockoHaIICTh YKpaiHCHKOTO MOJATKOBOTO 3aKOHO-
JaBCTBa, OCOOJIMBO B YMOBaX BOEHHOTO CTaHy, TIOBOEHHOTO BiJTHOBJICHHS
Ta €BPOIHTErPAIITHUX MPOIIECIB, CTAHOBUTD 3arpo3y HE JIUIIIE MOJATKOBIH,
a ¥ HalllOHAJIbHIM Oe3mell 3arajiom.

BucHoBku. JlocmipKeHAS MI)KHAPOIHOTO JTOCBIy BHSBIISIE KIIFOYOBI
HaIpsIMU JUTsl BAOCKOHATIEHHS (1CKaIbHOI CUCTEMH Y KpPaiHHU.

[To-mepiire, BapTO 3BEpHYTH yBary Ha pi3HOMaHITHI MOJENI HAaIoOB-
HEHHS MICIIEBUX OIOJDKETIB, SIKI ICHYIOTh y 3apyODKHUX KpaiHax, 1€ B Je-
SKUX BUITQJKaX MICIICBI OPTaHMW BJaJW 3HAYHOIO MIPOIO MOKJIATAIOTHCS Ha
TpaHchepTu HeHTpabHOTO ypsiay. L{iHHYy ekcrnepTusy 3 IMX NMUTaHb Ha-
JAl0Th TaKl MIXHApOHI opraHizalii, ssk BcecBiTHs oOcepBaropis cyOHalio-
HapbHUX ypsgoBux ¢inanciB Ta iaBectuiii (SNG-WOFI), OECP 1 Bce-
CBITHSI Oprasizailis 00’€JHAaHMX MICT Ta OpPraHiB MICIIEBOTO CaMOBPSIY-
BaHHs (UCLG). Oco6imBO pe3ybTaTUBHUM TSl Y KpaiHU MOXKE OyTH BUB-
YeHHS HIMEIbKOT MOJIEN MICIIEBOTO OIOJAATKyBaHHSI, III0 XapaKTEPU3YETh-
Csl BUCOKHMM PIBHEM IIOJIATKOBUX HAJIXOJKCHb 3aBJISIKM 3HAYHIM KUJIBKOCTI
e(heKTUBHUX MICIIEBUX MOAATKIB 1 300piB 3 HU3bKUMU BUTPATAMHU Ha aJMi-
HICTpYBaHHS.
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[To-gpyre, 11e MIABUIIEHHS MPO30POCTI AEp:KaBHUX (DIHAHCIB Yepe3
nmyOJTiKaIio aeTaibHO1 1HGOpMaIlii PO BILIMB MOAATKOBUX MBI HA JI0XO-
11 JieprKaBH, BiANoBiaHO 10 BUMoOr JupektuBu Pagm €C 2011/85/€C Ta
Haiikpamux npakTuk OECP, mo cnpusitume sIKiCHOMY aHalli3y JIOIUIbHOCTI
HATAHUX ITJIBT.

HeBin’eMHOI0O CKJIaJ0BOI0 NOJATKOBOI O€3MeKkH YKpaiHu € TiJBH-
IIICHHSI PIBHS MOJATKOBOI TPAMOTHOCTI M KyJIbTypHu HaceneHHs. [lompu moc-
TiliHI peOpMH, CUCTEMHE NTOJAATKOBE BUXOBAHHS I'POMAJIsIH, TOUUHAOYH 3
JOIIKUJIBHOI OCBITH Ta 3aKIHYYHOYHM BHIIOI0, a TAKOXK cepell Cy0 €KTIB 3a-
KOHOJIaBYOi 1HIIIaTUBU, HE CTajJ0 CTpaTeriyHuM npiopurerom. Came moc-
Bil HiMmeuunHu neMOHCTpYE, SIK BUCOKUM PIBEHb HAIlIOHAIBHOI CB1JIOMOCTI
IrpOMaJisiH SIK TUIATHUKIB MOJATKIB, iXHS JUCIUILIIHOBAHICTh 1 HaBYAHHS
MOJIaTKOBIM TPaMOTHOCTI 3 IMTUHCTBA BIAITPaOTh HAJABAXKIIUBY POJIb Y Ha-
MOBHEHHI OIOJIKETIB yciX piBHIB. J{J1s 3a0e3nedeHHs: JoOpOBUIBHOI CIUIATH
MOJATKIB B YKpaiHi, [0 € KOHCTUTYLIMHUM OOOB’S3KOM KOXKHOT'O TpoMa-
JSTHAHA W 3alOpyKOI0 €KOHOMIYHOI O€3MeKu JepkaBH, MOTpiOHA KOHCOJI-
JaIis 3yCuib CYCIUIbCTBA Ta BIPOBAHKEHHS KOMIUJIEKCHOI JAep>KaBHOI 1MO-
JITUKU «TIOJAATKOBOTO BCEOOYUY», 3aKOHOJIABYO 3aKPIMJIEHOT Ha BCIX OCBIT-
HIX PIBHSX.

Knwuosi cnoea: ¢inancosi npasogionocunu, nooamkosa 6esnexa,
nO0amKo8I niibeu, hinancosa OeyeHmpanizayis.
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Beryn. [Torpeba B puHKOBIM Moaudikalli moJaTKOBUX MPaBOBIIHO-
CUH B YKpaiHi Ha3pija BXKe JIaBHO, 10 CTaJI0 OCOOJIMBO BIIUYTHUM ITi/T 4ac
3aMpoOBaKEHHS MPABOBOTO PEXUMY BOEHHOTO cTaHy. [lomaTtkoBi mpaBo-
BITHOCHMHU — II¢ crenudiuHe KoJI0 MPaBOBIAHOCHH, SIKi BUHUKAIOTh, 3Mi-
HIOIOTHCA ¥ MPUMTHHSIOTHCS MK JEP>KaBOI0 B 0C001 TOIATKOBUX OpPraHiB, 3
OJIHOTO OOKYy, Ta IJATHUKOM IOJATKIB (a TakoXX 0coOamMu, IPUPIBHAHUMHU
70 HOTO B MPABOBOMY CTaTyCi, HAlPUKJIAJ MOJATKOBUMH arceHTaMH YH
3aKOHHUMU 200 YIMOBHOBAXXCHUMHU MPEJACTAaBHUKAMM IIJIATHUKA TMOJATKIB),
3 iHImoro 6o0ky. Taki BITHOCMHU BUHUKAIOTh, 3MIHIOIOTHCA i TPUIUHSAIOTh-
Cs 3 MPHWBOJY HapaxyBaHHS, NEepepaxyBaHHs Ta CIJIATH IJIATHUKAMHU 0
OI0JKETIB BIJIMOBIAHUX PIBHIB BCTAHOBJICHUX JIEP’KABOK) 3aKOHHUM CIIO-
cobom (to0to B IlomaTtkoBomy kojekci Ykpainu [1] abo 3akoHamu Tpo
BHECEHHS 3MIH 70 3a3HadyeHoro Kopekcy) monmarkiB i1 300piB. O4eBUIHO,
[0 /10 KOJIa MOJATKOBHUX IMPABOBIJHOCUH TAKOX HAJIKATh BIIHOCUHU Yy
cdepl MoJaTKOBOTO KOHTPOJIIO Ta 3aCTOCYBAHHS 3aX0/I1B BIAMOBIAIBHOCTI
3a MOPYIIEHHS] HOPM MOAATKOBOTO 3aKOHO/IaBCTBA.
Boanouac, sk Bi1oMO JIFOJICTBY III€ 3 IaBHIX YaciB, M01aTKoBa cepa —
e cepa MOTEHIIHO KOH(PIIKTHUX BITHOCHH, OCKIJIBKH JIepyKaBa 3aBXKIU
MparHe MakCHMAaJIbHO HAIlOBHHUTH CBOIO Ka3Hy JJIA MOJANBIIOTO (iHAHCY-
BaHHsI JIEpP’)KaBHUX MOTPEO, a MIIATHUKH 31 CBOTO OOKY MParHyTh 3aUIIUTH
SKOMOTa OUIBIIly YaCTUHY OTPUMAHOIO JOXOAY Y BJACHOMY KOPHUCTYBaHHI
Ta po3nopsIKeHHI. YacTo MOJaTKOBUI OpPTaH SK MPEICTaBHUK JCp>KaBH B
MMOJATKOBUX ITPABOBIAHOCHHAX 1 TJIATHUK MOAATKIB MAIOTh PI3HI MOTIISIH
Ha TPaKTyBaHHs OJIHI€T i Ti€l caMOi HOPMHU MOAATKOBOI'O 3aKOHOABCTBA.
OTxe, SKIIO MK TOJaTKOBUM OPraHOM 1 IJIJATHUKOM BHWHHUKAE MPaBOBUU
CIIip, TO Y BCTAaHOBJICHOMY 3aKOHOJIAaBCTBOM TMOPSJIKY OOUJIBI CTOPOHU
MarTh MPaBO 3BEPHYTHCS 10 CYAy 3a 3aXHMCTOM CBOiX IMPaB 1 3aKOHHUX
1HTEepeciB — J0 aJIMIHICTpAaTUBHOTO, 110 NependaueHo Hopmamu Konekcy
aJMIHICTPAaTUBHOTO CyJOYMHCTBA YKpainu [2], abo no KoncTtutyiiiiHoro,
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AKIIO0 chpaBa, BIANOBIAHO N0 3akoHy Ykpainu «lIpo Konctutyuiiauit
Cyn» [3], HaneXuTh 10 KOMIETEHII1T OCTAHHBOTO.

3a TBepKeHHAM (axiBuiB [4, c. 148], KOHCTUTYIIIIIHA CKapra € CIo-
coOOM 3aXHMCTy KOHCTUTYIIIMHMX TIpaB 1 CBOOOJI CTOPIH MOJATKOBUX Mpa-
BOBITHOCHH. Lle miATBepIKYy€eThCs 1 CYJIOBOIO MPAKTUKOIO Y cdhepl omoaat-
KyBaHHs, Hanpukiaj pimeHHsM Koucrutyuiitnoro Cyny Ykpainu Bin
27.02.2018 Ne 1-p/2018 [5], sxkum Oyi0 BU3HAHO HEKOHCTUTYLIMHHUM IIO-
JIO’KEHHs ab3aiy mneprioro mianyHkry 164.2.19 nynkry 164.2 crarti 164
[TogaTkoBOTO KOJEKCYy YKpaiHW I0J0 OMOJATKyBaHHS IEHCIM OKpEeMHUX
Kareropiii rpomajsH. CrpaBa CTOCyBajacss YUHHOTO HA TOM Yac MOPAIKY
OTIOJIaTKYBAaHHS MEHCIN CyAiB, SKUU (HaKTUYHO OYyJI0 BUSHAHO CHUTYAIlIEIO
MOJIBITHOIO €KOHOMIYHOT'O OMNOJATKyBaHHA, y 3B 53Ky 3 uuM Konctuty-
uiinum Cynom Hopmy IlogatkoBoro xogekcy Ykpainu [1], o Bu3Havaia
el nopsiioK, OyJI0 CKaCOBAHO.

VY3arani BapTo 3a3HAYUTH, 110 MOJATKOBI MPABOBIIHOCHHH, fK 1 TO-
JTATKOBE MPABO 3arajioM, HIKOJIM HE PO3BHUBAIOTHCS 1 HE (QYHKIIOHYIOTh y
BIJIpMBI BiJl 1HIIMX Tally3€l HallIOHAJBHOTO MpaBa Ta 3aKOHOJABCTBa. /o
TOTO K 3ayBa)XMMO, 110 MMOJATKOBE MPaBO SIK PEryJsTOp MOJATKOBUX Ipa-
BOBIJIHOCMH B3a€MOJII€ HE JMIIE 3 NyOJIYHUMHU Taly3sMHU IpaBa, SK-OT
KOHCTUTYLIHE, aJMIHICTpAaTUBHE, (PiHAHCOBE, OIO/KETHE, MUTHE TOIIIO, a
i 3 mpuBaTHUMHU a00 KOMIUIEKCHUMU Tally3aMH IpaBa (TOOTO TaKUMH, IO
MOENHYIOTh Y CBOIM CTPYKTYpl HOPMH SIK IPUBATHOTO, TaK 1 MyOJIYHOTO
mpaBa) — TyT MAaEMO Ha yBa3l rocrnoiapchke, 0aHKIBCbKE, BATIOTHE, IUBLTh-
HE TIPaBo Ta 1H.

XapakTepucTuKa NMoJAaTKOBUX NMPAaBOBIIHOCHH Y KOHTEKCTi B3a-
€MO/II 3 TOCIOAAPCHKUMHU NMPABOBIIHOCHHAMHU HA Cy4YaCHOMY eTami. Y
MeKax [bOTO JOCTIIKEHHS Ta BpaXOBYIOUH 3a3Hau€HE, 3BEPHEMO yBary Ha
MaiOyTHe ckacyBaHHs nii ['ocromapcbkoro kojekcy Ykpainu [6] 1 BB
IbOTO (PaKTy Ha MOJATKOBI MPaBOBIMHOCKHU. Tak, BIAMOBIAHO 10 1HMOP-
Marlii, po3mimieHoi Ha odimiiiHoMy caiTi BepxoBHoi Pagn Ykpainu, ['oc-
MOJAPChKUHM KOJIEKC YKpaiHu MPUIIMHUTE CBOIO fit0 28.08.2025 Ha miacTa-
Bi 3akoHy Ykpainu «IIpo 0coOIMBOCTI peryatoBaHHs IisUIbHOCTI IOpUIUY-
HUX OCI0 OKpeMHX OpraHi3alliiHO-IpaBOBUX (POpM y NEpexXiaHHM mepiof
Ta 00’ €IHaHb IOPUAUIHUX 0C10» [7].

YoMy, Ha Hally OyMKYy, B KOHTEKCTI XapaKTEPUCTHKU Cy4aCHOTO
CTaHy MOJATKOBUX MPABOBITHOCHH B YKpaiHi € BaKJIMBUM HAroJIONIyBaTU
npo mpunuHeHHs nii ['ocromapchbkoro kojekcy YKpaiHu B HeIaJeKoMYy
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MaiiOyTHhOMY? XoOua OCTaHHIN MPsIMO HE PETYJIO€ MOJATKOBI MPAaBOBIJI-
HOCHHH, OCKUIBKM Lie O cynepeymio Toj1 HopMaM llomatkoBoro konekcy
YKpaidu, BOJHOYAC BBAXKAEMO, 110 ['ocniogapCcbKui KOJEKC YKpaiHu BCE K
TaKd Ma€ OMOCEPEIKOBAHMM BIUIMB Ha Jii 1 CTaH CyO’€KTIB MOJIaTKOBUX
IIPaBOBITHOCHH, 30KpeMa IIJIATHUKIB TOJATKIB, 5Kl € 1 cy0’€KTaMu TocCIo-
TapChKUX MpaBoOBiAHOCHH. Bigomo, 1110 Baromy 4acTUHY IIJIATHUKIB TTOJAT-
KiB CTAHOBJISITh Cy0’€KTH TOCHOJAPCHKOI JISIIBHOCTI, SIK1, BIAMOBIIHO 0O
3aKOHOJIaBCTBA, MOXKYTh OYTH SIK FOPUIUIHUMH, TaK 1 (DI3UIHUMH 0COOAMHU.

Jlep>kaBa OmMOAATKOBYE OTPUMAHMM IUIATHUKAMHU TOAATKIB JOXII,
SKWW HE B OCTaHHIO Yepry (POpMYyeThCs 1 3a paxyHOK pe3yJIbTaTiB roOcCIo-
JIapChKOi MISITBHOCTI Cy0’€KTIB rocrnoaaproBanHs. ToOTO Ha mpakTHill, Ha
BIJIMIHY BiJl TEOpIi IIpaBa, TOCUTh BaXKKO BIAJIIUTH Cy0’€KTa TOCIOAAPCh-
KHMX MPABOBIIHOCHH 1 Cy0’€KTa MOJATKOBHUX MPABOBIAHOCHH, 00 1€ YacCTO €
oJlHa i Ta cama ocoba. HaBith konu opras Jlep»kaBHOi MOJATKOBOI CITyK0u
VYKpaiHu mpuXoauTh 10 MJIATHUKA — Cy0’€KTa rOCHOaplOBaHHs 3 MOJaT-
KOBOIO MEPEBIPKOIO, L0 32 CBOEI CYTHICTIO € MOJAaTKOBUMU MPABOBIIHO-
CHUHAMHU, BiH, 3T1JIHO 3 MOJAATKOBUM 3aKOHOJJABCTBOM, Ma€ MPaBO MepeBipsi-
TU MEPBUHHY JIOKYMEHTAIIII0 MiANPUEMCTBA (30KpeMa, TOCIOIapChKi JOTo-
BOPH, YKJIJIeHI 3 KOHTpareHTaMu), sika Ma€ 3Ha4yeHHs Ui OyXraiaTepch-
KOr0 ¥ MOJAaTKOBOTO OOJIIKY TaKOro MiANPUEMCTBA, a BIIMOBIHO, BILIUBAE
Ha HapaxyBaHHsI Ta CIUIaTy MOJATKIB 1 300piB, a TAKOXK MOKA3HUKU MOaT-
KOBOI 3BITHOCTI IUIATHUKA OIATKIB.

31 cBOro OOKY MOPSIOK YKJIaJACHHS, 3MIHH Ta PO3IpBaHHS TOCIOAAPCh-
KHX JIOTOBOPIB HA CHOTOAHI JIOCI II€ PEryIIOeThCs ['0CTIo1apChKUM KOIEK-
com Ykpainu [6], ane, sk Oy0 BKe 3a3Ha4CHO BuIle, 3 28 cepmHs 2025 p.
el IOPSAAOK Yy MepexXiTHUN Tiepion Oyie peryIoBaThuCS HOBUM 3aKOHOM [7],
KWW 32 CBOIM 3MICTOM TE€X € aKTOM TOCIOJApCHKOTO 3aKOHOJ/IaBCTBA, a
Takox HopMamu L{uBibHOTO KOAEeKCy YKpainm [8].

Kpim Toro, BBakaemMo, 1110, OCKUJIBKH JIEBOBA YacTKa TUIATHUKIB ITI0-
JaTKIB € cy0’eKTaMy rOCTOIapIOBaHHs, 3BICHO, cKacyBaHHs il ['ocmogapch-
KOTO KOJIeKCy YKpaiHu Ta 3amiHa HOro HOBUM 3aKOHOM MaTuMe HeaOwu-
SKUH BIUIMB Ha OCTaHHIX, TOMY III0 BUBYCHHS HOBOI HOPMaTHUBHO-TIPABOBOT
0a3u rocroAapchKoi AISUIBHOCTI, @ TAKOX aJamnTarlis 10 HOBUX MPaBOBHUX
yMOB (pYHKIIIOHYBaHHSI Ha MPAKTUIIl MOTPEOyBATUMYTh Bl CyO’€KTIB roc-
MOJIapIOBaHHs 3HAYHY KUIBKICTh 4Yacy, 3yCUiib (IHTENEKTyalbHUX, OpraHi-
3alliifHUX), @ TaKOK MaTepianbHuX 1 (iHaHCOBUX pecypciB. OUeBUIHO, IO
CYKYMIHICTh yCIX ITUX YMHHHKIB HE MOXE HE BINIMHYTH Ha Pe3yJIbTaTH
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rOCIOJAPChKOI JISTTBHOCTI Cy0’€KTIB MOJATKOBUX MPaBOBIIHOCKMH. Ha Hairy
TYMKY, TIEPEXiTHUMA TMepio]] MOKE HETaTHBHO MO3HAYNUTHCS HA TUIATHUKAX
NOJIATKIB, OCKIJIbKHM Yepe3 HEe3HaHHSA ab0 HEeJAOCTaTHIO MOIH(POPMOBAHICTH
PO 3MIHHU B 3aKOHOJABCTBI HE BHUKJIIOUEHO, IIO TakKi CyO’ €KTH MOXYTh 3
HE0OEPEKHOCTI BUMHSITH MOPYIIEHHS 3aKOHOJJABCTBA, 30KpeMa il moaaTKo-
BOT'0. 3arajibHOBIJIOMO, III0 TO3UTHUBHHM €(EKT Ha JIIJIOBY aKTUBHICTH Yy
JepKaBl 3aBXKJIHU CIPABISAIOTh CTAO1IbHI MPABOBI, MOJATKOBI, MOJITHYHI
YMOBH TOIIIO.

OTxe, 3aKOHO/IABEIb TOBUHEH MPAarHyTH 10 MaKCUMaJIbHOTO CTYyIIe-
HS cUCTeMaTu3allli Ta Koaudikarii 3aKkoHOaBCTBA IS TOTO, 00 Cy0’ €KTH
TOCIOJAapPChKUX MPABOBIIHOCHH, a 3a pe3yJbTaTaMU BUKOHAHHS MOJATKO-
BOro OOOB’SI3KYy — IUIATHHKHU TOJATKIB, MOYYyBaJId ce0€ IOPUANMYHO KOM-
dopTHO 1 0€3 3aiiBUX MEPEIIKOJl MOTJIM KOHCTPYIOBATU TOCIOAAPChKI Ipa-
BOYMHHU, CIIUPAIOYUCH HA MPOTHO30BaH1 MOJATKOB1 HACIIIKH.

Takox y KOHTEKCTI OMUCAHOI CUTYyallli BApTO 3a3HAUYUTH PO MOPY-
IIICHHS MPUHIIMITY MTPAaBOBOi BU3HAYEHOCTI, HA SIKWUHA 9acTO MOCUIIAIOTHCS B
CBOIX PIIICHHSIX CYJY BHUIIOI 1HCTAHII1 B HaIlllid JEpKaBi Ta SIKUK € eJIeMeH-
TOM IPUHLMITY BEpXOBEHCTBA NpaBa. KpiM Toro, odiuiitHo Hizle, MpUHAKMHI
HaM IIpo 1€ HEe B1JIOMO, He OyJsa o3BydeHa ¢inocodist ckacyBaHHs aii ['oc-
NOJAPCHKOTO KOJEKCY YKpaiHu [6] 11 0OIpyHTYBaHHSI TOCTPOi MOTPeOU B
Takux JAisX 3 00Ky 3aKkoHOAaBIlsl. Ha Hairy mymMmky, 11e KpoK Hazajz Juls 3a-
KOHOJIAaBYOi TIPAKTUKH, OCKUIBKU KOAM(DIKAIls 3aKOHOJABCTBA € BUIOM CHC-
TeMaTu3allli 3aKOHOABCTBA, IO € BUIIUM IfabieM (QYHKI[IOHYBaHHS Tpa-
BOBOi CHCTEMH B JIepXaBi MOPIBHSIHO 3 YXBAJCHHSIM PSAJOBOTO 3aKOHY, 0
SKOTO, OYE€BUTHO, HEMOXKJIMBO OYJI0 BHECTU BCl MTUTAHHSI, 110 PETYTIOBAIUCS
['ocniogapChbKUM KOJIEKCOM YKpaiHu [6].

BonHouac BuI€3a3HauY€HO PO MEBHUM 3B’SI30K MOJIATKOBUX IMPABO-
BIJIHOCHH HE JIMIIE 3 TOCMOJAPChKUMH, a ¥ 3 IUBUIBHUMH IIPaBOBITHOCH-
Hamu. [IpomoHy€eMO 3 1IUX MO3UIIINA PO3TIIAHYTH MOAATKOBO-IIPABOBY KOM-
MOHEHTY 1MOTEYHUX BITHOCHH.

IHogaTkOBO-NIPAaBOBI HACIIKHY IMOTEYHUX TA IHIIUX BUAIB IIUBIJIb-
HHUX MPABOBiAHOCHH. PO3BHUTOK IMOTEYHOTO KPEAUTYBAHHS € OJHUM 13 OC-
HOBHHX 3aBJIaHb HAIIOHAJILHUX IPOrpaM COIIaIbHO-€KOHOMIYHOTO PO3-
BUTKY B Oararbox KpaiHax. OcoOJuBOi aKkTyalbHOCTI HaOyBa€ MUTaHHS
PO3BHUTKY IMMOTEYHOTO JKUTIOBOTO KPEIUTYBaHHS ISl YKpaiHH, OCKUIbKH
3HAaYHa KUIbKICTh BHYTPIIIHBO MEPEMIIIEHUX 0C10, 10 BTPATUIIU KUTJIO Y
3B’SI3KY 3 BIHOIO, TOCTPO MOTpeOye HOBUX MOMEIIKaHb. KoMImieke 3axoiB,
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CIPSIMOBAaHUX HAa CTUMYJIIOBaHHS PO3BUTKY I1MOTEYHOTO KPEIWTYBaHHS,
OB’ sI3aHUM 13 TOTPEOOIO y BIIHOBJICHHI Ta B1JI0Y/10B1 HAIlIOHAIIBHOTO PUH-
Ky HEPYXOMOCTI i MOJaibIIOr0 pO3BUTKY (POHAOBOrO PUHKY, a TAKOX 3a-
Oe3reyeHHl HOpMalbHOTO (YHKIIIOHYBaHHS OaHKIBCHKOTO CEKTOpPY B YK-
paiHi Ta CTBOPEHHI CTaOUIBHUX YMOB IIOJaTKOBO-IIPABOBOTO CEPEOBHUIIIA.

[moTeuyHe kpenuTyBaHHS B OLIBIIIOCTI EKOHOMIYHO PO3BUHEHUX KpaiH €
HE TIJIBKM OCHOBHOKO ()OPMOIO TOJIMIICHHS XKUTJIOBUX YMOB, a M 1CTOTHO
BIUIMBAE HA €KOHOMIYHY CHUTYaIlll0 B JiepkaBi. CucreMa inmoTeqyHoro Kpeau-
TYBaHHS Ha ChOTOJHI € CKJIaJHUM MEXaHI3MOM, III0 MICTUTh Y COO1 B3a€MO-
[IOB’s13aH1 Ta B3a€EMO3AJIEKHI M1 ACUCTEMHU.

[Ipoanani3zyBaBiid CTaH HAyKOBOi po3poOiieHOCTI oOpaHOi mpobIie-
MaTHUKH, HaMH OyJI0 3p00JICHO BHCHOBOK IMPO T€, IO MPaBOBI aCHEKTH
OMOJIaTKYBaHHS IMOTEYHHUX BIJHOCUH HUHI MPE3EHTOBAHI B HAYKOBIN JiTe-
patypi goctaTHbo (pparmentapso [9, c. 908; 10, c. 22; 11, c. 3] 1 OUIBIIICTh
JOCIIJIKEHb YK€ HE BIJINOBIIAIOTh BUMOTaM 4acy. [Hakiie kaxyuu, Ipoo-
JeMaTUKa OMOJATKyBaHHs Omepalliil 3 peasnizallii MaiiHa Ta Oro NpaBoOBO-
ro 3a0e3nedyeHHsT He HaJCKHUTh J0 MPIOPUTETHUX HAMPSMIB HAYKOBUX II0-
IIYKIB BITYM3HSIHUX YYEHUX, & TOMY MOTpeOy€e CyTTEBOrO MOCHIICHHS, Y
3B’SI3KY 3 UMM JIOCHiI)KyBaHa TeMa HaOyBa€e 0COOJIMBOI aKTyaJIbHOCTI.

OCHOBHUMH 3aKOHOJABYMMH aKTaMH, IO PETYJIIOITh BiTHOCHHU
inoteku, € LluBipHUN KoJaekc Ykpainu [8] Ta crneuwianbHuil 3akoH YkKpai-
Hu «[lpo imorexky» [12]. llumu akTamMu BHU3HAYEHO W TOHSTTS IMOTEKH.
Taxk, BigmoBigHO 110 cT. 575 LMBIIRHOTO KOAEKCY YKpaiHM, IMOTEKA € Of-
HUM 13 BU/IIB 3aCTaBH, 30KpEMa 3aCTaBM HEPYXOMOTO MaiiHa, 10 3aJIHIla-
€THCS Y BOJIOJIIHHI 3aCTaBO/IABIIS a00 TpeThoi ocodu. Yactunoro 1 crarti 583
nporo Koxekcy [8] BcTraHoBIeHO, 1110 3aCTaBOAABIIEM MOXKE OyTH OOPKHUK
abo TpeTst oco0a (MaHOBUI MOPYUUTE).

Crartsa 1 3akony Ykpainu «IIpo imoTexy» [12] KOHKpETHU3y€E MOHAT-
TS 1MIOTEKH, BU3HAYAIOUM OCTAHHIO SK BHUJ 3a0€3MEUYEHHS BUKOHAHHS 30-
OOB’sI3aHHS HEPYXOMHUM MaWHOM, IO 3AJIMIIAETHCS y BOJOJIHHI Ta KOPHC-
TYBaHHI1 1MMOTEKOABIIS, 3T1THO 3 IKMUM 1IMMOTEKOJIepKATEIh Ma€ MPaBo B pasi
HEBUKOHAHHS OOP)KHUKOM 3a0€3I11€UEeHOr0 1MOTEKOK 3000B’sI3aHHS OJEp-
»KaTH 33JI0BOJICHHS CBOiX BUMOT 3a PaXyHOK IpeIMeTa IMMOTeKH TIEPEBaKHO
nepe/1 IHIUMH KPEIUTOPaMU IIbOTO OOp)KHHUKA.

Bignosinno no ct. 33 3akony Ykpainu «Ilpo imotexky» [12] 3Bep-
HEHHS CTATHEHHS Ha MpPEIMET IMOTEeKH 31MCHIOEThCS Ha MijcTaBl pi-
IIEHHS CyJly, BUKOHABYOTO HANWCY HOTapiyca abo 3TiHO 3 JOTOBOPOM
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PO 3aJI0BOJICHHS BUMOT 1moTekoAepxkaresis. BoaHouac ct. 36 3akony [12]
periamMeHTye, 10 JOTOBIp MPO 3aJ0BOJICHHS BUMOT 1ITOTEKOIepKaTesisa abo
BI/IMOBITHE 3aCTEPEKECHHS B 1IOTEYHOMY JIOTOBOPI, SIKE MMPUPIBHIOETHCS J10
TaKoOro JIOrOBOPY 3a CBOIMM NMPABOBUMH HACHIJAKaMHU, MOXKE MependayaTy,
30KpeMa, mepeiavy 1moTeKoAepKaTelo npasa 61acHocmi Ha MPeaMeET 1Mo-
TEKHd B PaXyHOK BUKOHAHHS OCHOBHOTO 3000B’SI3aHHS B TMOPSIKY, BCTAHOB-
neHomy ct. 37 3akony Ykpainu «lIpo imorexy» [12].

VY 3B’s13Ky 3 IIUM JIOLUTLHUM Oyjie 3rajatu te3y 3 aucepraiii JI. A. Ps-
Oy Tpo Te, Mo crnerudIYHIMA 03HaKaMH IUIATHUKA TJIATeXY 3 MPOJAAXKY
(oOMiHY) MalfHOBHX 00’ €KTIB (IMMOJATKY 3 JOXOMIB (DI3UUHUX 0CI0 — npumim-
Ka aémopa) € HasiBHICTh MEBHOTO 3B’ A3KY M1 HUM 1 MaifHOM — TIpaBa BJiac-
HOCTI, @ TaKOX 3JJaTHICTh OYTH YYaCHHKOM BIJTHOCHUH 3 peajizallli 1boro
MaiiHa [13, c. 14].

OTxe, MaeEMO CUTYallil0, KOJIU I[IUBUILHO-TIPABOBUM MPABOYMUH MOPO-
JIKY€ TOJIaTKOBO-ITPABOB1 HACTIAKH, OCKIIBKH 1MOTEKO/IABEIb € MOTCHIIM-
HUM IJIATHUKOM IIOJIaTKY 3 JOXOAIB (Di3WYHUX 0Ci0 y pa3i HaCTaHHS YMOB,
nependoadeHux cT. 37 3a3HadyeHoro 3akony [12].

Tax, 3rimHo 31 cT. 37 3akoHy Ykpainu «IIpo imoTexy» imotexoaep-
KaTelnb HaO0yBa€ MpeaMeT IMOTEKH Y BJIACHICTh 32 BAPTICTIO, BUSHAUYECHOIO
Ha MOMEHT TakKoro HaOyTTsS Ha IIJCTaBl OIIHKUA MpeIMeTa I1MOTEeKU
Cy0’€KTOM OIIIHOYHOI JISJIBHOCTI. Y pa3l HaOyTTd MpaBa BIIACHOCTI Ha
npeaMeT IMOTEKH 1MOTEeKOAepKaTellb 3000B’I3aHUM BIJIIIKOAYBAaTH 1MOTE-
KoJaBiio nepesuiieHHs 90 % BapTOCTi mpeaMera IMOTEKHW Haa PO3MIpoOM
3a0€e3Me4YeHNX 1MOTEKOK BUMOT 1MOTEKOAepKaATES.

[HakIIe KaKydH, IMOTEKOAABEIb OTPUMYE <JIOXi», KUK, 3a TIpaBU-
namu i 164.2.2 1. 164.2 cr. 164 TlogaTtkoBoro kogekcy YKpaidu', moBu-
HEH OyTH BHECEHHMU 110 0a3u OMOJAaTKyBaHHS MOJATKOM Ha J0X0Au (Pi3ud-
HHUX 0C10 Ta 3 SIKOro 1II0TEKOIaBelh 30008’ I3aHUN CIUIATUTHA BKa3aHUM I10-
JATOK, OCKIJIBKH OTOJaTKYBaHHS JOXOAIB (PI3UUHUX 0CI0 periaMeHTy€eThCs
posniioMm IV TlogaTkoBoro konxekcy Ykpainu. Haramaemo, 1o, BiAmoBiTHO
mo . 163.1.1 m. 163.1 ct. 163 Kogekcy [1], 00’€kTOM OMmoOmaTKyBaHHS
b13U4HOT 0cOOM-pe3uAeHTa € 3aralbHUN MICSIUHUN (pIYHUNA) OMOJATKOBY-
BaHUU JTOXII.

! lo 3aranpHOro Mics4HOro (piuHOro) OHOAAaTKOBYBAHOTO JAOXO/Y ILIATHHKA HOJATKY 3 J0XO-
IiB (hi3MYHUX 0C10 BIAHOCATH CYMU BUHAropo/ Ta 1HIIKX BHUILIAT, HAPAXOBaHUX (BUILJIAUEHUX )
IUTATHUKY TOJATKY BiAMOBITHO A0 YMOB LMBIIBHO-IIPABOBOTO JIOTOBOPY.
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Po3Mip 1 mops1ok onoJaTKyBaHHS JOXO/IIB B1J] OMepalliid 3 Tpoaaxy
HEPYXOMOTO MaifHa, 0 € 00 €KTOM OINOJATKyBAaHHS MOAATKY HA JOXOAH
¢b13uyHuX 0Ci0, BcTaHoBIIeHO cT. 172 [lomaTkoBoro kojekcy Ykpainu [1].

3rigHo 3 1. 172.2 ct. 172 ta . 167.2 ct. 167 [lomatkoBOro Kojaekcy
VYkpainu [1] moxia, 10 OTpUMaHWM IUIATHUKOM TMOJATKy BIJ MPOJAXKy
Ipyroro o0’€KTa HEPYXOMOCTI BIPOJIOBXK 3BITHOT'O IOAATKOBOTO POKY,
OTOJATKOBYEThCA 3a cTaBkoio 5 %. Illogo m0xoy, OTpUMAHOTO MIATHUKOM
YVIPOJOBXK 3BITHOTO POKY BIJI IPOJAXKY TPETHOTO Ta HACTYIMHHUX 00’ E€KTIB
HEPYXOMOCTI, — BiH MiAJIATA€E OMOJATKyBaHHIO 3a cTaBkow 18 % (a63. 2
n. 172.2 ct. 172 tan. 167.1 ct. 167 [logatkoBoro kojekcy Ykpainu [1]).

Jloxin, onep>kaHuil Bij omnepaiid 3 BiIUYKEHHS >KUTIOBOT HEPYXO-
MOCTI OaHKaMU B TIOPSIIKY 3BEPHEHHS CTSTHEHHS 3a JOTOBOPAMH IMOTEKH,
110 3a0€3MeUyI0Th KPEIUT, HaIaHUI B 1HO3EMHINA BAJIIOTI, HE OTIOJIATKOBY-
€TbCs 3a mpaBwiamu 1. 172.2 cr. 172 IlogaTkoBoro kojaekcy Ykpainu [1].

[Tix mponaxem mis wisen cr. 172 Bume3zaznaueHoro Kogekcy 3ako-
HOJIaBEIlb pO3yMi€ OYyIb-sIKMM MepexiJ MpaBa BIACHOCTI HA 00’ €KTU HEpPY-
XOMOro MaifHa, 30KpeMa W 00 ’€KTH HE3aBEpIICHOro OyAiBHULITBA, KPIM
iXHBOIO yCHaJIKyBaHHs Ta AapyBaHHs. Lle monoxeHHs 3akpimieHo y m. 172.8
cT. 172 nporo Konexkcy [1].

Kpim Toro, B a03. 2 nm. 165.1.16 n. 165.1 ct. 165 IlogatkoBoro Ko-
NeKCy YKpaiHu BU3HAUYCHO, 10 JO0 3arajibHOr0 MICSIYHOTO (PiYyHOTO) OIIOo-
JATKOBYBAHOTO JIOXOJy TUTATHHKA MOJATKy HE BHOCSITH JOXOMH, sIKI OyiH
«OTpUMaH1 BHACIIZAOK peami3allii 3acTaBJICHOr0 MaiHa, MailHa TUIaTHUKA
MOJATKy TPH 3BEPHEHHI CTATHEHHS (PIHAHCOBOIO YCTAHOBOIO Ha TaKe Maii-
HO Y 3B’SI3Ky 3 HEBHUKOHAHHSIM TUIATHUKOM TIOJIATKy CBOiX 3000B’s3aHb 3a
JOTOBOPOM KpeauTy (ITO3UKH), 32 YMOBH, III0 TaKe MAaHO OyJI0 mpuadaHo
3a paxXyHOK TaKOro KpeauTy (mo3uku)» [1].

[TincymoBytoun BHIII€3a3HAYCHE, TIEpeada IMOTEKOIep)KaTeIto MpaBa
BJIACHOCTI Ha MPEIMET IMOTEKH B PaXyHOK BUKOHAHHS OCHOBHOTO 3000B’s-
3aHHS 32 JIOTOBOPOM BBAXAE€THCA MPOJAKEM HEPYXOMOTO ab0o PyXOMOTo
MaitHa. 1o Toro i, SIKIO 3acTaBHE MalHO, SIKE BIIUY)KY€EThCS y 3B’ SI3KY 3 He-
BUKOHAHHSAM TUIATHUKOM IT0JIaTKy CBOIX 3000B’s3aHb 3a JIOTOBOPOM Kpe-
auTy (MO3uKM), OyJI0 MpUI0aHO 32 PaxXyHOK KOIITIB TaKOro KpPEauTy, TO
J0XiJl, OTPUMAaHHMK BHACIIIOK TaKOTO BiT4y>KCHHsI, HE BHOCSTH JIO 3arajb-
HOTO MICSYHOTO (PIYHOT0) OMOJaTKOBYBAHOTO JOXOY IIaTHUKA MOJATKY,
TOOTO IIeH JOXiJ HE OIOJATKOBYETHCS IMOJATKOM Ha AOXOAW (Pi3MUHUX
oci0.
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ko mig yac peanizailii 3aCTaBHOr0 MailHa He BUKOHYIOThCSI YMOBH
a03. 2 mm. 165.1.16 n. 165.1 cr. 165 IlomarkoBoro koaekcy Ykpainu [1],
TO J0X1Jl, OTPUMAHMI BiJl TAKOTO BIJUY>KEHHS, OMOJATKOBYETHCS 3T1HO 3
npasuiamu ct. 172—-173 [1].

CyMa nmoiaTky BU3HAYA€THCA T4 CAMOCTIMHO CIIAYyEThCS Yepe3 yc-
TaHOBM 0aHKy 0c00010, sIKa Mpojiae ado 0OMIHIOE 3 IHIIOK (PI3MIHOIO 0CO-
0010 HEPYXOMICTh, — IO MOMEHTY HOTapiaJIbHOTO MOCBIAYEHHS JOTOBOPY
KYMiBJIi-TIpogaxy, Minu. BogHodac ¢izuuHa ocoOa, BiANMOBIIabHA 32 Ha-
paxyBaHHS Ta yTpUMaHHS MOJATKy, Y pa3l HOTapiaJbHOTO IOCBIAYCHHS
JIOTOBOPIB KYITIBIII-IIPOJIaXKy MaiHa 3000B’s3aHa CIUIATUTH (TIepepaxyBaTH)
MOJATOK A0 OOJKETY BIAMOBIAHO 10 mmiI. «O» mm. 168.4.5 m. 168.4 ct. 168
[TomaTkoBoTO KOJIeKcy Ykpainu [1] 3a miciiem HOTapiaabHOTO MOCBITYEH-
HS1 TAKHX JIOTOBOPIB.

[1ix yac 3a1ficHeHHS omeparliii 3 MpoJiaxxy Yd OOMIHY 00’ €KTIB HEPY-
XOMOI0 MaitHa MK (pI3UYHUMH 0COOaMU HOTapilyc MOCBIAYYE BIAMOBIIHUIMA
JIOTOBIP 32 HAsIBHOCTI €JIEKTPOHHOI TOBIIKH MPO OL[IHOYHY BapTICTh TAKOTO
00’exTa abo 3BITY PO OIIHKY, 3aPEECTPOBAHOIO B MOPSAIAKY, BU3HAUCHOMY
m. 172.3 ct. 172 IlogaTkoBoro koaekcy Ykpainu [l], Ta qokymeHTa mpo
CIUIATy MOJATKY 0 OOKETY CTOPOHOIO (CTOPOHAMU) JOTOBOPY 1 BHOCUTH
1o €1uHo1 6a3M TaHMX 3BITIB PO OLIHKY 1H(OPMAIIIO TIPO LIHY JOTOBOPY
KYIIBJII-IPOJAXKY.

BoaHowac akiieHTyeMO yBary Ha 3MICT1 JIOBOJII KOHTPOBEPCIIHOI HOP-
mu a03. 2 m. 172.4 ct. 172 TlogaTtkoBoro koaekcy Ykpainu [1] B pemaxitii
3akony Ykpaiau Big 10.10.2024 Ne 4015-IX [14], BiAOBIAHO 10O SKOi HO-
Tapiyc IMIOKBAapTady B MOPSAKY, BCTAaHOBIEHOMY posaiiom IV IlogaTkoso-
ro KOJACKCY YKpaiHu sl MOAATKOBOTO PO3pPaxyHKY, 3000B’sI3aHUM T0/1a-
BaTu 10 oprady Jlep:kaBHOT MOIAaTKOBOI ciy>kOu YKpaiHu 3a MICIIEM PO3-
TallyBaHHS JEP>KaBHOI HOTapiaiIbHOI KOHTOPH abo poOOYOro Micis Mpu-
BAaTHOT'O HOTapiyca iHQOpMAIIi0 PO MOCBIIYEHI HUM YIPOJIOBXK 3BITHOTO
KBapTaJly JOTOBOPH KYMIBII-TPOJaxy (MIHH) MK (I3UMHUMH OcoOamH,
noaaroud iHGOpPMAIIiO MPO IIHY TaKUX JOTOBOPIB 1 PO3MIp CILIAY€HOTO
MOJATKY B pO3pi31 KOKHOTO JOTOBOPY.

Tak, momatkoBuii opran B 0co01 JlepkaBHOI MOJATKOBOI CITyXKOU
VYkpainu, 3 ogHoro Ooky, Ta HorapianbHa manara YkpaiHu pasom i3
MiHicTepcTBOM IOCTHIIT YKpaiHU — 3 1HILIOTr0, MalOTh Pi3HI MPaBOBI MO3U-
1ii 1010 TPAKTyBaHHS HABEJIECHOI B mornepeaHbomy adzaii Hopmu [logar-
KOBOI'0 KOJIEKCY YKpaiHu Ta 1i 3aCTOCYBaHHS Ha MPAKTUIL.
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Ha nymky nmopatkoBoro oprany [15], HoTapiycu B cuTyalli 3 moc-
BIIYEHHSAM JIOTOBOpPIB KYHIBJI-MIPOJIaXKy (MiHM) PyXOMOI'O Ta HEPYXOMOI'O
MaiiHa M (I3MYHUMHU O0COOaMH € MOJATKOBUMH areHTamMu, a TOMY 30-
OoB’s13aH1 HajaBaTu iH(opwMmarlito, nependavyeHy IMOJATKOBUM pPO3paxyH-
KOM I0/I0 CYM JOXOAY HAapaxoBaHOTO (CIUIAY€HOIr0) Ha KOPHUCTh IUIaTHU-
KiB MOJATKIB — (hI3UYHUX OCI0 1 CyM CIIaYEHOTO 3 HUX IMOJIATKy 3a ¢op-
moto 4 JI®. Takox Jlep>kaBHa MmojaTKoBa ciiy»0a YKpaiHu BBaxkae, 10 3a
HEBUKOHAHHS TaKOTO OOOB’SI3KYy HOTapiyCH IMOBHHHI HECTH BIJIMOBiIaIb-
HICTh, BcTaHoBlieHY B 1. 119.1 cr. 119 [logaTkoBoro koxekcy Ykpainu [1],
TOOTO 3a HEMOJIaHHS, MOJAHHSA HE MOBHUM OOCSITOM a00 3 MOpPYIIEHHSIM
CTPOKIB Y 3 TOMWJIKAMHU MOJATKOBOI 3BITHOCTI PO CyMH JOXOJiB, Hapa-
XOBaHUX YU CIIJITAYCHUX HA KOPUCTH IUIATHUKA MOJIaTKIB, CyMH YTPUMAHOTO
3 HUX MOAATKY.

Hartowmicts Hotapianbhaa nanata Ykpainu Ta MiH’10CT CTBEPAXKYIOTH 3
BIJIOBITHUM IPABOBUM OOIPYHTYBaHHSM, 3a3HaueHUM Yy jucti Hotapias-
HOI nanati Ykpainu 10 Jlep:kaBHoi MOJATKOBOI CIy0U YKpaiHu Bia 4 KBITHS
2025 p. Ne 16/2 [16] Ta nucti MinicTepcTBa toctuli 10 HorapianeHoi na-
natu Ykpaiau Bix 13.05.2025 [17], o HOTapiyc HE € MOJATKOBUM areH-
TOM Ta HE BUKOHY€E HOTO (PyHKIIIi, a OT>Ke, HE Ma€e 000B’SI3Ky MO/IaBaTH 10
MOJAATKOBOTO OpraHy MOJIaTKOBY 3BITHICTH 3a (opmoro 4 JID 1 He Moxke
OyTH TPUTATHYTHI MOJATKOBUM OPTraHOM 3a HEMOJaHHS MOJAaTKOBOI 3BIT-
HOCTI 0O BIAMOBIAAJILHOCTI.

Boanouac Horapianeha manata Ykpainu 3ayBaxkye [16], 110 B okpec-
JICHIN CHTYyallli HOTaplyC Ma€ CTaryc CHelliadbHOTO CcyO’ekTa (BiH HE €
TOTOXXHUM CTaTyCy IMOJATKOBOTO areHTa), SKui, BIAMOBIIHO A0 3aKOHY
VYkpaiau No 4015 [14], 3000B’sa3aHuii momaBatu iHQopMaIlito (BOHa HE €
MOJATKOBOIO 3BITHICTIO B PO3yMiHHI 3a3HAYEHOT0 3aKOHY) PO MOCBIAYCHI
HUM IIPABOYMHU Ta BUJIaHI CB1IOLTBA PO MPaBO Ha CHAJLIUHY.

[lincymoBytoun, 3a3Ha4UMO, 110 MiHICTEpPCTBO IOCTHUIIT YKpaiHu,
BpaxyBaBIily mo3uilito HotapianpHoi manatu Ykpainu, 3BepHYIOCh 10 Mi-
HicTepcTBa (piHAHCIB YKpainu Ta JlepxaBHOi MOJATKOBOI CiIyk0u Y KpaiHu
3 MPOXaHHSM TEPETVIIHYTH TMO3UIIII0, BUKIAACHY MMOAATKOBUM OPTaHOM Y
mucTi Bix 28.03.2025 Ne 8882/6/99-00-24-01-02-06.

ITopaTkoBiI NPaBOBIIHOCHMHHU TA 3AKOHOAABCTBO NMPO aJAMiHicTpa-
THUBHY npouexypy. [Ipobiema ogHOYAaCHOTO 3aCTOCYBaHHS HOPM CYMiX-
HUX Tay3eil mpaBa 0 KOHKPETHUX MPABOBIIHOCUH Ta B KOHKPETHHUX Ipa-
BOBUX CUTYyallIIX HE € HOBOIO. JlOCHIXKYyIOUM Cy4YacHMM CTaH 1 PO3BUTOK
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MOJIATKOBUX TPABOBITHOCHH, MOXKHA 3pOOWUTH BHCHOBOK IPO T€, IO BKa-
3aHa cdepa MOKe OyTH BpPEeTryJIhr0BaHA HE JIMIIIE HOPMAaMH TTOJaTKOBOTO 3a-
KOHOJIaBCTBA, a i HOpMaMHu aJIMIHICTPAaTUBHOIO 3aKOHOAaBcTBa. [Ipo 1e
cBimuuth CcT. 111 IlomarkoBoro kojekcy Ykpainu [1], ne nependadeHo tpu
BUJIM IOPUIMYHOT BIAMOBIIAILHOCTI ((piHAHCOBY, aaMIHICTPATUBHY, KpHUMIi-
HaJIbHY) 3a MOpPYIIEHHS y cdepl OMmoaaTKyBaHHs, 30KpeMa 1 aJIMiHICTpaTHB-
HY BIJIMOBIJAJIBHICTh. Y3arajl MOCTae Pe30HHE MUTAHHS 5K Y TEOPETHKIB,
Tak 1 B MPAKTUKIB, HA CKUIBKU JOIUIBHUM € 3aCTOCYBaHHS B IMOJIATKOBUX
MIPABOBIAHOCHHAX HOPM aIMIHICTPATHBHOTO 3aKOHOJABCTBA, aJKE, SIK CTBEP-
JOKYIOTh JIesiKi (paxiBIi-TIPaKTUKHU (30Kpema, CYJ1), sIKi IMIOIHS CTHKAITh-
csi B CBOiM POOOTI 3 MPaBO3aCTOCYBAHHSM, B MOJATKOBHUX MPAaBOBIIHOCH-
HaxX HOPMH aJMIHICTPATUBHOIO M MOJIaTKOBOTO 3aKOHOJABCTBA CITIBBITHO-
CSIThCS, BIATIOBIJIHO, SIK 3arajibHi Ta cnemuiaibHl HopMmu. Ile o3Hauae, 1o 3a
3arajibHUM MPABUIIOM, SIKIIIO MA€EMO CIIeIiajibHI HOPMHU, TO TTOBUHHI 3aCTO-
coByBatu caMme ix. [{iif mo3uiiii 3HaX0AMMO 3aKOHOJaBYE MiATBEPXKECHHS Y
ct. 3 IIKVY (1. 3.3), ne 4iTKO BU3HAYEHO, 110 «MOPSA0K aJMIHICTpyBaH-
HsI TIOJIaTKiB, 300piB... BU3HAYAETHCS BUKJIIOUHO MOJATKOBUM 3aKOHO-
JTaBCTBOM,...» [1].

Boanouac 3 yxBaneHHsiM 3akoHy Ykpainu «lIpo aamiHicTpaTUBHY
npouenypy» [15] BuHuKIa npaBoBa curyauis KoHKypeHuli HopMm Ilogart-
KOBOTI'O KOZIEKCY YKpaiHM Ta BKa3aHOI'O 3aKOHY.

HasBHicTs 3aKoHYy TIPO aAMIHICTPATUBHY MPOIEAYPY B HallIOHATLHIN
CHCTEMI 3aKOHOJIaBCTBA OyJjia OAHIEIO 3 YMOB aJamnTalli YKpaiHChKOTO 3aKO-
HOJABCTBa JI0 3aKOHOJaBCTBa KpaiH-uwieHiB €C. OCHOBHOIO METOIO0 yXBa-
neHHs BepxoBHow Pagoro YkpaiHM Takoro HOpMaTHBHO-IIPABOBOIO AKTA
CTaJIO MOKPAIEHHS B3a€MO/IIi O13HeCy 1 MpUBATHUX TPOMAJSH 3 OpraHaMu
nyOIiyHO1 aaMiHICTpaIllii, 30KkpeMa B cdepi peamizallii agMiHICTPAaTUBHUX
poreayp moa0 Oi3HeCy Ta MPUBATHUX OCI0.

BoaHouac He 3aBxkau MeTa BUIIPaBIOBYe 3acobm. [lapimaMeHT, 3BiCHO,
3aK0oH yXBallMB, MPOTE HEJOCTATHLO MOJ0aB MPO T€, 0O BIHCATH MOTO B
YUHHY Ha TOW Yac CHCTEMY 3aKOHOJABCTBA. AHATI3YyIOUM 3MICT 3aKOHY
VYkpaiau «I[Ipo aamiHicTpaTuBHY Tporeaypy» [15], BUHHWKae 3amydTaHHS:
9y BapTO e 3aKOH 3aCTOCOBYBATH JO IOJIATKOBUX IMPaBOBIAHOCHH? Y
caMOMY HOPMaTHBHO-IIPAaBOBOMY aKTi BIICYTHs Oy/ib-sIKa BKa3iBKa Ha IIE.

3Bigacu BUILUTHBAE, M0 3akoH Ykpaiam «IIpo amMiHICTpaTHBHY TIPO-
ueaypy» [15] 1o mogaTKoBUX MPaBOBIAHOCHUH 3aCTOCOBYETHCS, OCKIJIBKH
opranu Jlep>kaBHOi MOJAaTKOBOI CIIy»)0M YKpaiHH, sIK 1 BCl 1HII OpraHu

123



IIy6aiyna ¢pinaHCcOBA TiSLJIBHICTD:
TeOPeTUKO-NIPABOBI MP00JieMHu po3BUTKY i TpaHcdopmanii

Jep>KaBHOI BUKOHABYO1 BJIAJIY, 3[1MCHIOIOTh (QYHKI[T MyOI1YHOT aMIHICT-
patii. 3ayBaxxuMmo, 110 1€ OyJIO OJIHI€I0 31 cKIagoBux (iaocodii po3pod-
JICHHS M yXBaJieHHs, 1100 TaKWi HOPMAaTUBHO-IIPABOBUM aKT CYTTEBO IOK-
palryBaB CIIBPOOITHUIITBO Ta B3a€EMOJIII0 MIXK MOJATKOBUMH OpraHaMu M
013HECOM 1 TpOMaIsTHAMU SIK TIJITATHUKAMH TI01aTKIB.

Boanouac y camomy IlomarkoBomy Konekci YKpaiHH, 30Kpema y
m. 3.3 cT. 3, BCTAaHOBJICHO, 110 «IOPSAIO0K aIMIHICTPYBaHHS MOJATKIB, 300-
piB, ... BU3HAYAETHCA BHUKIIOYHO IOJATKOBHMM 3aKOHOJAaBCTBOMY» [1]. ¥V
n. 3.1 cr. 3 3a3HaueHoro Kojekcy 3akoHOMaBellb YTOUYHUB, K1 caMe HOP-
MAaTUBHO-TIPAaBOB1 aKTH BIH BIJIHOCHUTH JIO TOJIATKOBOTO 3aKOHOJIaBCTBA,
e — Koncturymis Ykpainu, [lomarkoBuit Ta MuTHHI Kojekcu YKpaiHu,
YUHHI MDKHApOJHI TMOJATKOBI JOTOBOPH YKpaiHH, 1HIII HOPMAaTHUBHO-
MpaBOBI aKTH, yXBaJIeHI Ha BUKOHaHHs [lomatkoBoro koaekcy Ykpainu ta
3aKOHIB 3 MUTaHb MUTHOT CITPaBH.

Takoxx mpoleaypy aJIMiHICTPAaTUBHOIO OCKAp>KEHHS IUIAaTHUKAMU
MOJATKIB PIIIEHb KOHTPOJIIOIOYUX OPraHiB JETAIBHO BPEryJIbOBAaHO CT. 56
[TomarkoBoro koaekcy Ykpainu [1]. [ 3HOBy moBepTaemMocs 40 HAIIOTO 3a-
MUTAaHHS, YU MOXKHA 3akoH Ykpainu «IIpo anaMiHICTpaTUBHY TPOIEIYPY»
[15] 3acTocoByBaTH A0 MOJATKOBUX IMPABOBITHOCUH y c(epi aamiHiCTpa-
TUBHOTO OCKapEHHsI PillleHb MOJAaTKOBUX OPraHiB Ta YU MAEMO TYT CIIpa-
BY 3 KOHKypeHlie0 HOopM [lomatkoBoro kojekcy YKpaiHM Ta BKa3aHOIO
3aKoHy.

Po3B’s13aHHs 111€1 TIPaBOBOT AUJIEMH € BXXKIIUBUM IS MPABO3aCTOCOB-
HO1 cepu. SKmo pyxaTucs JOTI9HO, TO B ONUCaHIN CUTYyaIlli KOHKYPEHIIil
MPaBOBUX HOPM (JI0 aJAMIHICTPATUBHOTO OCKAPKEHHS PIIICHb MOIaTKOBUX
opratiB) moTpioHO 3acTocoByBaTH HOpMU [lomaTkoBoOro Koaekcy Ykpainu,
OCKITBKH, TO-TiepIe, e Kogexc Mae BUIly IOpUIUYHY CHITY TIOPIBHSHO 13
3akoHOM, a MO-Apyre, IK HaMU Bxke OyIlio 3a3HaudeHo Buiie, Hopmu [logat-
KOBOT'O KOJCKCY YKpaiHU JIJIsl TIOJAATKOBUX MPABOBITHOCHH € CHEIlialbHU-
MU, a HOpMH 3akoHy Ykpainu «IIpo agminictpaTtuBHy npouenypy» [15] —
BCHOT'O JIUIIIE 3arajibHUMU. TOMYy OpraH mpaBO3acTOCYBaHHSI, MAlOUU JJIsI
BpETyJIFOBaHHSI KOHKPETHUX MPABOBITHOCHH 3arajibHI Ta CIeIiaibHl HOpPMHU
3aKOHOJIAaBCTBA, TOBUHEH KEPYBATHUCS CIEI[iaIbHUMH HOPMaMHU.

Oco0siuBOCTI TAa 3MICT MOAATKOBUX NMPABOBIIHOCHH B YMOBAaX
eBponeiicbKkol iHTerpanii Ykpainu. /[unamika ta xapakrep (QpyHKIIOHY-
BaHHS IMOJIATKOBUX MPABOBIIHOCHH HAa Cy4aCHOMY €Tarll 3HAYHOI MIpPOIO
3QJICKUTh 1 BU3HAYAETHCS TOJIATKOBOIO MOJITUKOIO, 110 (OpMyeThbCs Ta
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peanizyeTbcsi JepxaBor. 31 CBOro OOKy Jep)kaBHAa MOJAaTKOBa IMOJITHUKA
3yMOBJIEHA ¥ MIANOPSIKOBAaHA HALlIOHAJIBLHUM IHTEpECaM 1 IPIOPUTETAM.

HarioHanpH1 iHTEpECH € CYKYITHICTIO 30aJIaHCOBaHUX 1HTEPECIB 0CO-
Ou, CycniabCcTBa U aepkaBu. BogHodyac BOHM € OCHOBOIO ITOAATKOBOT OJTi-
THUKH JICP’)KaBU Ta OPIEHTHPOM, 1110 3IaTHUN HAJATH i BUIIMK aKC10JI0T14-
HUW CEHC 1 3aKPINUTH HE 17II030PHI, a PaKTUIHO JOCSHKHI MOTOYHI Ta MepC-
MIeKTUBHI M1 1 3aBmanHg [19, c. 344].

30BHINIHS MOJITHKA JIepXkKaB, 30KpemMa i 1MoJaTKOBa, 3a3BUYail OpieH-
TOBaHa Ha PO3B’SI3aHHS MIXHAPOJIHUX MPOOJIEM 3a JOIIOMOIOK0 NIEPETrOBO-
pIiB, YroJi 1 KOMIIPOMICIB MK IMapTHEpPaMH, K1 BIJICTOIOIOTH BJIACHI Halll0-
HaJbH1 1HTEepecu. OCHOBHUMHU HampsiMaMH 30BHINIHBOI MOJATKOBOI IMOJi-
THUKH CYYaCHUX €BPOMEUCHKUX JEPKAB €:

1) 3amoOiraHHs Mi>XKHAPOAHOMY IOJBITHOMY OINOJATKYBaHHIO Yepe3
YKJIQJICHHS JIBOCTOPOHHIX a00 0aratoCTOPOHHIX MIXHAPOJHUX MOJATKO-
BUX JOTOBOPIB;

2) BUpIIEHHS MOJATKOBHUX CIHOPIB 33 YYaCTIO 1HO3EMHOT'O €JIEMEHTa
3a MPOIIEAYPOIO B3AEMHOTO y3TOJIKEHHS;

3) mocuneHHs CHiBpOOITHUIITBA MOJATKOBHX Ta 1HIIMX OpraHiB ¢i-
HAHCOBOT'O KOHTPOJIKO PI3HUX JAEpKaB I10JI0 OOMIHY MOJATKOBOIO 1H(OP-
MalIl€lo;

4) MOJaTKOBUI KOHTPOJb 3a TPAaHCPEPTHUM I[IHOYTBOPEHHSM MIXK
OB’ I3aHUMHM 0CO0aMMU;

5) GopoThba 3 po3MHUBAHHSAM ITOJIATKOBOI 0a3M Ta BUBEACHHSIM TPH-
OyTKy 3-Tij ONOAaTKyBaHHS;

6) rapMoHi3allis T0JaTKOBO-TIPABOBUX HOPM y MeXKaX MIKHAPOIHHUX
oprasizariiii Ta IHCTUTYIII} TOIIIO.

Y poszaini I Crparerii pedopMyBaHHS CUCTEMHU YMPABIIHHS JIepKaB-
HuMHu (pinancamu Ha 2022-2025 poku Ta TiaHy 3axo/iB 3 ii peamizartii [20]
3a3HA4YEHO, 110 €BPONEHCHKUI Kypc YKpaiHU € OAHIEIO 3 IPIOPUTETHUX IIi-
Jeil 1 B TOAaTKOBIN cdepl MOBUHEH MependadaTi MOBEPHEHHS IO BUBaXe-
HO1 OIOJIPKETHO-TIOJJATKOBOT MOJIITUKH, T1ABUIIEHHS €(PEKTUBHOCT1 BUJIAT-
KiB Ta MOJATKOBOTO aMIHICTPYBaHHSI.

OnHuM 13 IOPUANYHUX IHCTPYMEHTIB MO0 peati3alii 1i€i aMmOiTHOT
METH € TPUBEJICHHS HOPMATHUBHO-IIPABOBHUX aKTiB YKpaiHU y BIIMOBII-
HICTh 70 3akoHoJaBcTBa €C. [HakIe KaxXy4du, OCHOBHOIO (hOPMOIO y3ro-
JOKEHHS TI0JIaTKOBO-TIPABOBUX HOpPM Ykpainm Tta €C, 3rigHo 13 3aKOHOM
VYkpainu «lIpo 3aranpHoAepkaBHY Mporpamy ajaanTailii 3aKOHOJaBCTBA
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VYkpainu 10 3akoHoAaBcTBA €Bponeiicbkoro Coro3y» [21], € aganTariis Ha-
I[IOHAJILHOTO 3aKOHOJABCTBA N0 acquis communautaire. Y cT. 133 Yromu
po acoliaiio Mk YkpaiHow Ta €Bponeicbkum Coro3om [22] Hamia
JepkaBa I1ie pa3 MiJKpeciIniia BaXKIUBICTh 000B’ 3Ky 3a0€3MEUUTH MTOCTY-
MOBE MPHUBEJICHHS y BIAMOBIIHICTh YHHHHUX 3aKOHIB 1 MAaHOyTHBOTO 3aKO-
HOJABCTBA 110 acquis €C.

3 mo3uIliii HalllOHAIbHUX €KOHOMIYHHMX 1HTEpECIB ajamnTaliis mojarT-
KOBOT'O 3aKOHOJABCTBAa YKpaiHU B MEXKax CIIBpOOITHUIITBA 3 €BpOIEHCH-
kuM Cor030M cripsiMOBaHa Ha POPMyBaHHS:

1) cipUATAMBUX YMOB JJISI TIOCTYIy YKPaiHCBKUX BUPOOHHUKIB 1 IMOC-
Ta4aJIbHUKIB TIOCIYT HA CUIbHUN puHOK €C Ta Ha pUHKH KpaiH, sIKI BU3-
HaIOTh CTaHJIapTU €BPOCOIO3Y;

2) IpaBOBOI'O CEPEIOBUIIA, HAOIUKEHOTO JI0 BXKE ICHYHOYOTO B JIep-
xaBax-wieHax €C, 1 B Takuid ciociO Jae 3MOry 3ajyduTH A0 OUIbII 1HTEH-
CHUBHOI JIIJIOBOi aKTUBHOCTI B YKpaiHi Oi3HECMEHIB Ta 1HBECTOPIB 3 JEp-
*aB-wieHiB €Bpornericbkoro Coro3sy.

Takox moTpiOHO 3BEpHYTH yBary Ha T€, 1110 30BHIIIHS MOJITUKA Y K-
painu y cdepi onogaTKyBaHHsI HE OOMEXKY€EThCS JIUIIE CIIBPOOITHUIITBOM 3
E€ppornerickkuM Coro3oM. Y MmojaTkoBiil cdepi HA MIKHAPOJHOMY PIBHI
Hallla Jiep’kaBa akTUBHO B3aemojie 3 Opranizaiieo eKOHOMIYHOTO CHIBPO-
oiTHHIITBa Ta po3BUTKY (a1l — OECP), xoua i1 He € 4jieHOM I1i€i opraHi3aliii.

[TogaTkoBa momiTHKa YKpaiHu Ha Cy9acHOMY €Tarll MMOBUHHA BiJIO-
B1/IaTH TJI00QTBFHUM BUKJIMKAM, TTOB’SI3aHUM 13 MOXJIUBOCTSIMH MIKHAPO/I-
HOTO CTPYKTypyBaHHs O13HECY, CIIPSIMOBAHOTO Ha PO3MHUBAHHSI TI0JIaTKOBO1
0a3u Ta BUBEACHHS NMPUOYTKY 3-Mija onojaTkyBaHHs. Po6oTa mom0 mpoTu-
aii BKa3aHOMY HampsMy AISUIBHOCTI CyO’€KTIB TOCTONAapIOBaHHS aKTHBHO
BeneThesa B Mexxax OECP.

3okpema, OECP € ognum i3 Oe3mepeyHux JiAepiB y po3poOiieHH1
MDKHAPOJIHMX TOJIATKOBUX CTAHAAPTIB, SK-OT MojenbHa KOHBEHINS PO
YHUKHEHHS TOJBIMHOTO OmMoAaTKyBaHHs, KepiBHI MPUHIMIK 3 MPoOseM
TpaHc(hepTHOTO LIHOYTBOPEeHHS, a Takox [lman aiit BEPS, mo nepenbauae
15 xpokiB, 5Kl cipAMOBaH1 Ha OOPOTHOY 3 PO3MUBAHHSIM MOJIATKOBOI 0a3u
Ta MPUXOBYBAHHSM (IIEPEMIIIEHHSIM) TIPUOYTKY.

BignosigHo 10 1. 4 MemopanayMy Mpo B3aEMOPO3YMIHHS MK Y psiioMm
VYkpainu ta OECP [23] popmamu cniiBpoOITHUIITBA CTOPIH, 30KpeMa i y
cdepi onoIaTKyBaHHS, €:

— BUKOPHUCTaHHS BiANOBiAHUX mMpaBoBuX iHCTpyMeHTiB OECP;
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— oraan ekcnepramu OECP monituky ¥ 3aKkoHOAaBCTBA YKpaiHU B
PI3HUX TaTy35X 1 pO3pO0ICHHS BIAMOBIIHUX PEKOMEHIAIIN JIJI1 HANBUIINX
MOCaJI0OBUX OCI0 JACpKaBH;

— yyacTh YKpainu B po6oTti BianoBigHux opradis OECP 3rigHo 13
3aCTOCOBHUMH NpaBuiaMu Ta npaktukoro OECP;

— 1HpopmaliiHui 0OMiH;

— peaii3ailisi HayKOBO-JOCTITHUX MPOEKTIB, MPOBEACHHS 3aXO0MdIB 1
ceMiHapiB 3 HIIATUBH YPsLy YKpaiHu.

OTxe, MOJATKOBA MOJITHUKA YKpPAiHU B yMOBaX €BPOINENUCHKOI 1HTET-
panii Ta 1ii Yroau mpo acomiaiiito Mix YkpaiHoro ta €C moBHHHA PO3BH-
BaTHCS HAa TaKUX 3acajax:

1) y nepkaBHiil MOJATKOBIN MOMITHUIN JOILIIBHO BPaxOBYBaTH IOJIO-
’KEHHS BKa3aHOI YToau, 0COOJMBOCTI CIIJIBHOIO MOJATKOBOI'O 3aKOHOIAB-
ctBa €C, a TakoX OCHOBHI HAaNpsMH CY4YacCHOi MOJATKOBOI IMOJITHUKU Ta
IIPAKTUK ONOJATKyBaHHsA B aepxkaBax €C;

2) BITYM3HSIHA MOJATKOBA MOJIITUKA TOBUHHA OYTH aJIeKBaTHOIO CTa-
HY €KOHOMIKH, OCOOJIMBO B YMOBAaX BOEHHOTO CTaHy, HaBITh SIKIIO 1HKOJIH
IIe HE y3TOJKYETHCS 3 BUMOTAMH aBTOPUTETHUX MDKHAPOJHHMX OpraHiza-
il y cepi ¢piHaHCIB Ta ONMOJATKYBAHHS.

BoaHouac BiJ TOTO, HACKUJIBKA BUBaKE€HO W OOIPYHTOBAHO BIPOBA-
JUKYIOTBCSL B HAlllOHAJIbHY CUCTEMY 3aKOHOJIABCTBA 171€1 €BPOIENUCHKOT 1H-
Terpailii, 3aJIeKUTh SIKICTh MOJIATKOBOT'O 3aKOHOJIaBCTBA, & OTKE, 1 €(heKTUB-
HICTh peaiizallli Aep>kaBHOI MOAATKOBOI MOTITUKHU. JOCATHEHHIO BKa3aHUX
IiJIel MOXKe, 3 OTHOTO OOKY, CIIPUSATU BUSBIECHHS OKPECIECHUX MO3UTUBHUX
TEHJICHIII PO3BUTKY MOJATKOBOTO 3aKOHOJIABCTBA B YMOBAaX €BPOMEHCHKOI
iHTerpamii YKpainu Ta iXHbOTO CTUMYJIIOBAHHA. 3 1HIIOTO — BUSIBICHHS Ta
YCYHEHHS HETaTUBHUX TEHICHIIIN, 30KpeMa TaKWX, K YIPOBAIHKCHHS B
HaIllOHAJIBHE IMOJIATKOBE 3aKOHOJABCTBO IPABOBUX IPHUITHCIB, IO HE Bij-
MOBIJIAI0Th €KOHOMIYHUM 1HTEpecaM YKpaiHu Ta MEBHOIO MIpOI0 3arpo-
KYIOTh (DIHAHCOBIHM Oe3Iel IepKaBy.

BucnoBku. [lnsxamu Moaudikarii abo BIOCKOHAJICHHS IOAATKO-
BHX IIPaBOBIJHOCHH, Ha HAIly TyMKY, € CbOTOIHI JACKIJIbKa OCHOBHUX Ha-
npsIMIB, BPaXOBYIOUM €BPOIHTErpaliifHi nparHeHHd Ykpainu. Cepen HUX
MO>KHA BUIITUTH:

1) yxBayieHHs mapiiaMmeHToM 3akoHy Ykpaiam «IIpo momaTkoBe KOH-
CYJIBTYBaHHS» 3 YITKMM BHU3HAYE€HHSM BHMOT Ta YMOB BCTYITy 110 mipodecii
I10JIAaTKOBOT'O KOHCYJIbTaHTa B YKpaiHi 3 ypaxyBaHHIM €BPOIHTETPAIIHOTO
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MOCTYIly YKpaiHu Ta ICTOTHUX 3YCWJIb JIep>KaBu B 0co01 MiHicTepcTBa rOC-
TULii YKpaiHu, a TAaKOXK 1HIIMX OPraHiB JiepKaBHO1 BiIaau B cepi aganTa-
11i 3aKOHOJ/IABCTBa, 30KpeMa 1 MOJATKOBOTO, JI0 1HTETPallifHOTO 3aKOHO-
naBctBa €C;

2) BUpIIICHHS TUTaHHS PO 3aIPOBAKEHHS Ha 3aKOHO/IaBUOMY PIBHI
MpoLeAypH Meialil B MOJATKOBHUX CHOpax sK €PEKTUBHOTO Ta Cy4acHOTO
croco0y IXHROTO BUPIMICHHS B IOCYJ0BOMY a00 1M03aCyI0BOMY MOPSIJIKY;

3) YCYHEHHS CYNEpPEYHOCTEH 1 HEY3roJKEHOCTEH MIXK 3aKOHOM Y Kpai-
Hu «IIpo anmiHicTpaTuBHI TIporieaypu» Ta [logarkoBUM KoAeKCOM YKpaiHH.

Knwuosi cnosa: nodamkogi npagogioHoCunu, nooamkose npaso,
nOOamKO8UUL 0p2aH, NIAMHUK NOOAMKI8, cucmema 3aKOHO0A8Cmada.
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PO3/ILI 6
U®POBI3ALIS MOJATKOBOI CHCTEMHU
K IHCTPYMEHT NIIBUILIIEHHS
®ICKAJBLHOI EOGEKTUBHOCTI
TA 3POCTAHHS JEPKABHUX JOXO/IB

(Cmpiswxo I'anuna Muxonaisna, kanouoam pUOUYHUX HAYK, OOYeHM,
epoicasnuii nooamkosuii yHieepcumem,)
ORCID 0009-0002-1768-5889

Beryn. ¥V cydacHux ymoBax TpaHcdopMaiiii riao0anbHOT eKOHOMIKH
nu@poBizallis MoJaTkoBO1 CUCTEMU TOCTAE SIK OJUMH 13 KJIIFOYOBUX IHCTPY-
MEHTIB MOJIEpHi3allil IepKaBHOT'O yIpaBIiHHS, 3a0€3MeUeHHs €PEeKTUBHO-
ro KOHTPOJIIO 32 JOTPUMAaHHSAM TOJIaTKOBOT'O 3aKOHOJABCTBA Ta CIPOIICH-
HS aaMiHICTpyBaHHs moAaTkiB. lled mporec oXoruioe BIPOBAIKEHHS
HOBITHIX 1H(popMariiiHo-koMmyHikaiiiaux TexHonoriit (IKT) y Bci manku
MOJATKOBOTO TPOIIECY — BiJl OOJIKY MO CIUIaTH MOAATKIB 1 (PICKATIBHOTO
KOHTPOJIt0. CYyTHICTh IPOLIECY — BOPOBAIKEHHSI €JIEKTPOHHUX CEPBICIB JJISI
nojayi 3BITHOCTI, peecTpallii MoJaTKOBUX JOKYMEHTIB, OOJIIKY Ta CIJIaTH
IMOJIaTKIB.

B Vkpaini uudposizaiiis mogaTKOBOI CUCTEMH PEali3ye€ThCsl B paM-
Kax 3arajbHOJEP>KaBHOI MOJTITUKA HUPPOBOI TpaHChOpMaIlii, 3aKpITICHOT
B Psi/ii HOPMAaTUBHO-TIPABOBHUX aKTiB, a came: [logaTkoBoMy Koaekci Ykpai-
HU, 30KpeMa cT. 42' («EnexkTponHuii KabiHET TUIATHUKA MOAATKIBY), 3aKO-
Hax Ykpainu: Bijg 05.10.2017 Ne 2155-VIII «IIpo enexTpoHH1 10BipUi MOC-
JYTH», SKUW PETYyJIIOE TPAaBOBHH CTAaTyC EJIEKTPOHHOTO MIiAMHUCY; Bif
22.05.2003 Ne 851-IV «lIpo enexkTpoHHI TOKYMEHTU Ta €IEKTPOHHHUMA JOKY-
MeHTO000Ir», posnopsmkenni Kadinery Minictpis Ykpainu Bim 17.01.2018
Ne 67-p «IIpo cxBanennss Konmeniiii po3BUTKy HuppoBOi €KOHOMIKH Ta
cycmiibcTBa Ykpainu Ha 2018-2020 poku Ta 3aTBEpHKCHHS TJIaHy 3aXO0-
JIB 11010 1i peaizarii.

Jlo TeXHOJIOTTYHMX THCTPYMEHTIB 1upoBoi TpaHchopmallii moaat-
KOBOI'O aJMIHICTpYBaHHS BIJHOCMMO TaKi TEXHOJIOTII, K OJOKYEHH 1
CMapT-KOHTpPAaKTU Ha OCHOB1 OjokueitH, Big Data, mTy4Huil 1HTENEKT,
MaIlllMHHE HaBYaHHS, XMapHI TEXHOJOrii, iHTepHeT pedeil. broxueiH /
Blockchain — Texnomorist posnoaiienoro peectpy (DLT), 3acHoBana Ha
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Oe3repepBHIM MOCIIIOBHOCTI MOB’SI3aHUX MK COOOI0 Ta HE3MIHHUX OJIOKIB
iHdopMaIlii, 1Mo yTBOPIOIOTh HE3MIHHUM, KPUNTOTpadidHO 3aXUIICHUN
JaHIIOKOK. 1{e Jae 3Mory CTBOPUTH JICLICHTPATI30BaHy MEPEKY 30epiraH-
HS JaHWX, HEMAKOHTPOJIBHY TpeTiM ocobam. HalBiqoMImnuid mpuKIaj TeX-
HOJIOT1i OJIOKYEHH — 1ie KpunTorpadgiyHa BajroTa O1TKOMH. BukopuctanHs
TEXHOJIOT1i OJIOKYEHHY Ma€ 3HAYHUM MOTEHINaN Y OJAaTKOBOMY aJIMiHICT-
pyBaHH1 Ykpainu. BoHo, 3 oqHOrO OOKy, AacTh 3MOTry 30UIBLIMTH MPO30-
PICTh YTOAW MK KOHTpAareHTaMu, a 3 1HIIOr0 — 3HU3UTH BUTPATH Ha MiATo-
TOBKY ITOJJaTKOBOT 3BITHOCT1, OCKUJIbKH II€¥ MPOIIeC € aBTOMAaTU30BaHUM Ta
OHOBJICHHS BiJIOYBA€THCS B PEKUMI PEAIbHOTO Yacy:

—y pe3yiabTaTi BUKOPUCTAHHS II€] TEXHOJOTIl 3HU3ATHCS BHUIAIKH
BBEJICHHS B JIAHIFO)KOK (h1IHAHCOBO-TOCIIOJIAPCHKUX B3a€MHH (ipM «OHO-
JIEHOK», OCKUJIBKU BIJICTEKUTH PyX TOBapy Oyjie HEBAXKKO;

—y OJOKYEeHH-Mepekax 3amucy Mpo TpaH3akilii, TOOTO Mpo mepeBe-
JICHHS1 aKTUBIB (TPOIIOBHUX KOIIITIB, TOBAPiB, aKIliil TOIIO), 00’ € AHYIOTHCS B
0s10kH. BoK — 11€ 3anuc y po3noAIEeHOMY PEECTPI PO KiIbKa TPaH3AKIIIH.
VY Takomy 07011 BiOMTO, XTO KOMY 1 KOJIU TIEPEKIIaB IKUHUCh 00CST aKTH-
BiB. Y1 OJIOKU MOCIIIJIOBHO 3’ €HYIOTh B OJIMH MOCJI1IOBHUHN JIAHIIIOT;

— JaHIIOT OJIOKYEHA HEPO3PUBHUM, OCKIJIBKU KOXXEH OJIOK MICTUTH
MOCUJIaHHSI Ha TonepenHid. bioku He MOXKHA 3MIHUTH a00 BUIAJINTH,
MO>KHa JofaTu HOBl. OTKe, 3aBXK/IU MOXHA BITHOBUTH 1CTOPIO MEPEXOIIB
KOHKPETHOTO aKTUBY 3 PYK Yy PYKHU 1 AI3HATHUCS NPO MOr0 HUHIMIHBOTO
BIIACHUKA.

[Hakmie kaxyudu, y Mepexi OJOKYEeHHa 3aBXKIU MOKHA BIJICTEKUTH
PYX KOHKPETHOI'O TOBapy Ta MOro IIHY BiJ BAPOOHUKA O KIHIEBOIO CIO-
KUBaya 4epe3 JAHII0KOK MOCePEAHUKIB. Y TaKUX yMOBaX BUKOPHUCTAHHS
¢bipM «OIHOACHOK» I YHUKHEHHS ONMOJATKyBaHHS Oyjie HEaKTyaJbHUM,
YHACJIIOK YOT'0 3pOCTYTh HAJIXOMKCHHS MOAATKIB 10 Orokery. biiokdeitn
TaKOX MOJK€ CTaTU JNOJATKOBUM 1HCTPYMEHTOM Yy OOpOTHOI MPOTH YXH-
JIEHHSI B1J CIJIaTH IMOJIaTKIB TOJOBHOIO KOMIIAHIEIO Ta ii JOYIPHIMHU IiJI-
MIPUEMCTBAMH, BIIKPUBAIOUN JOCTYI JI0 JaHHWX MO0 BHYTPIITHBOTPYIIO-
BHUX OIlEpalliil y pexumi peasbHOro yacy. TexHosoris OJIOKYEHYy MOXke
CTaTH JIJIs TIOJIAaTKOBOTO OPTaHy BaroMUM 1HCTPYMEHTOM IS BHPIMICHHS
mpoOJieM JOTPUMaHHS MOJATKOBOTO 3aKOHOJABCTBA, OCKIIBKH IS TEXHO-
jorisg 3a0e3nedye 00’ €KTHBHUN 1HCTPYMEHT, MPU3HAYEHUN 371€01IBIIOTO
it 30epiraHHsl Ta OOMiHY KOH(IJIECHLIMHOI 1HQOpMalLi€l0 MiXK HENOB’si-
3aHUMU W HEHAJIMHUMU CTOPOHAMU.
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Po3ain 6. Iudposizaniss nogaTkoBoi cMCTEMHU AK IHCTPYMEHT
miABUIEHHS QicKAJbHOI e(DeKTUBHOCTI TA 3POCTAHHS JePKABHUX J0X0/iB

Ouinka mnogarkoBoi unudposizaunii B YKpaini. BnpoBamxeHHs
CJIEKTPOHHOI TUIaThOPMU JIJIs TIOJaHHS MOJATKOBOI 3BITHOCTI Ta BEACHHS
JIOKYMEHTOO00Iry 3HaYHO MIHIMI3Y€ BILJIUB JIFOJCHKOTO YHHHHKA, 1110 CTIPHUSE:

— onTuMizalid B3aeMOIli MK TUIATHUKAMM I10JIATKIB Ta IMOJATKOBU-
MU OpraHaMH Yepe3 OHJIAMH-CUCTEMH Mo/1adl IeKIapaliiii Ta 3BITHOCTI;

— CKOPOYEHHIO aJIMIHICTPATUBHUX BUTPAT SIK JJIS ICPKaBH, TAK 1 JJIs
O13HeCy 3a paXyHOK aBTOMaTu3allii mpoleciB 00poOKU MOAATKOBOI 1H(OP-
Mari

— 3MEHIIIEHHIO KOPYIIINHUX PU3UKIB 32 PaXYHOK 3MEHIIIEHHS P1BHS
O0COOMCTOr0 KOHTAKTYy MK IIJIATHUKAMH TOJATKIB 1 MOAATKOBUMHU 1HCIIEK-
TOpamu;

— IPUCKOPEHHIO OOpOOKH JaHUX Ta IXHPOMY aBTOMAaTHU30BaHOIO
aHami3y, IO CIPHUSE IMACIUBOMY BHSABJIECHHIO MOPYIICHOTO IMOJAATKOBOTO
3aKOHO/IaBCTBA.

[IpukiagoM yCIIIHOTO 3aCTOCYBaHHS € BIPOBAKCHHS CIICKTPOH-
HOTO KaOlHETy IUIaTHUKA MOJATKIB, SKUH J1a€ 3MOTY AUCTAHIIIHO MO/1aBa-
TH TIOAATKOBI JIeKJIapallii, CrijladyBaTH MOJATKU Ta BIJICTEKYyBaTH B3a€EMO-
PO3paxyHKH 3 OO PKETOM.

CporosiHi OuH 13 KJIIOYOBHMX HampsMiB IU(poBi3allii MOAATKOBOI
CUCTEMHU YKpaiHU — CTBOPEHHS €JIEKTPOHHHUX CEPBICIB JJIsl TUIATHUKIB MO-
JATKIB, SIKUW BIJIIrpa€ HAJI3BUYAWHO BAXKIUBY POJIb Y MOJEpHI3AIlli CUCTe-
MU JIE€p>KaBHOTO (iCKATHHOTO aJAMIHICTPYBaHHS.

B Vkpaini Bxke BOPOBaIKEHO Psii MUPPOBUX PIIIEHB, K1 ICTOTHO
MOKPAIIYIOTh KOMYHIKAI[I}0 MK TUIATHUKOM TIO/IAaTKIB Ta KOHTPOIIOIOUUMH
opranamu. Hacammnepen naerbcs npo:

1. EnekTpoHHU KaOiHET MIaTHUKA NOJATKIB, SIKUA (PYHKIIOHYE Bijl-
noBiAHO 110 cT. 42! [lomaTkoBoro Kojekcy Ykpainu [1].

2. Tlnarpopmy «/isi», sika B iHTErpailii 3 MoJaTKOBUMH CEPBICAMU
Ja€ 3MOTy 3I1MCHIOBAaTH PEECTparlito O13HECy, CIuIadyBaTH MOJATKH, MTOAa-
BaTH 3BITHICTh Ta OTPUMYBATH JIOBIAKU OHIaiH. L1 cepBicu Hagat0Th 3MOTy:

— 3IMCHIOBATH MTOJATKOBI OIepallii JUCTaHIIIMHO;

— CKOPOYYBAaTH 4acoBi Ta ()iHAHCOB1 BUTPATH IJIATHHUKIB;

— 3HWKYBAaTU MMOBIPHICTh KOPYMIIHHUX MPOSBIB, ajke LUQPPOBI
1aTGOPMH BUITYUYaIOTh MIOCEPEIHUIITBO.

Otxe, aepkaBa IEPEXOJAUTH J0 MOJIEII CEPBICHOTO aJMIHICTPYBaH-
HsI, OPIEHTOBAHOI HA 3pYYHICTH 1 TPO30PICTh.
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JIoCBIiJl THIIUX KpaiH JEMOHCTPY€E YCHIIIHICTh HU(pPOBI3allii Moaat-
koBoi cpepu. Hanpuknan, B EcTonii maii’ke BCl mOAaTKOBI omepartii 3/iiic-
HIOIOTHCA B €JIEKTPOHHOMY (popMari, 110 J1ajio 3MOTy 3HU3UTH aJAMIiHICTpa-
THUBHI BUTPATH Ta 3pOOUTH MPOIIEC OTOIATKYBaHHS MaKCUMAJILHO 3PDyYHUM
JUTSI TUTATHUKIB. YKpaiHa TaKoXK Ma€ 3HAYHUI MOTEHI[al Y IbOMY HaIpsiMi,
MPOTE JJI JOCSATHEHHS YCIiXy MOTPIOHO KOMIUIEKCHO MIAXOIUTH J0 UG-
poBoi Tpancdopmariii [2]. Bapto 3a3HauuTH, 1110 11MpoBi3ais mogaTKoBO1
CUCTEMU € OJTHUM 13 KJIIOUYOBUX HANpsMIB peopMyBaHHS MOAATKOBOI MO-
MTUKU YKpaiHu. J|Jisl yCHilHOTo BIPOBAKEHHS ITUGPOBUX TEXHOJOT1M
BAXKJIMBO 320€3MEUNUTH KOMIUIEKCHUM M1JX1]], [0 OXOILJIFOBATUME PO3BUTOK
€JICKTPOHHUX CEPBICIB, 1HTErpaIlio 3 0aHKIBCbKUMH CHCTEMaMH, BIIPOBa-
JDKCHHS IITYYHOTO 1HTEJIEKTY Ta BUKOPUCTAHHS OJIOKYEHH-TEXHOJOTIM. Y
pasi peanizauii HKUX 3aX0JlIB YKpaiHa 3M0Ke CTBOPUTHU Cy4dacHy, e(peKTuB-
Hy Ta IPO30py MOJATKOBY CHUCTEMY, SIKa BIAMOBIAATUME HAMKpAIIUM MiX-
HApOJHUM MPAKTUKAM 1 CIIPUATHME €KOHOMIYHOMY 3pOCTaHHIO KpaiHH.

BaxnnBow mepeyMOBOI0 €KOHOMIYHOTO PO3BUTKY YKpaiHM € Ha-
JexHe (YHKIIOHYBaHHS BITYM3HSHOI MOJATKOBOI CHUCTEMH. Y MEploA
cTpiMKoi mudpoBizallii 6i13HeC-TPoIeciB €(PeKTUBHI B3aEMOBITHOCUHHN M1X
MiAMTPUEMHUIIBKUMA CTPYKTYpaMHu W OpraHaMH Jep>KaBHOTO (hiHAHCOBOTO
KOHTPOJIIO HEMOKJIMB1 0€3 BUKOPHUCTAHHSA HOBITHIX 1H(QOpPMAIITHUX TEX-
HOJIOT1H, 1H(GOpPMAIIHO-TEIEKOMYHIKAIIMHIX CHUCTEM 1 IITYYHOTO iHTe-
nekty. CnymHo 3ayBaxkwin HaykoBii FO. Jlouenko ta O. CosiiaTeHKO B
KOHTEKCTI TOTO, L0 «...B OpraHax MOJAaTKOBOI CIyOH CTBOPIOIOTHCS
aBTOMATH30BaH1 1HGOpMaIIiiHI CUCTEMH, MPU3HAYEH] JJIs aBTOMAaTH3allii
¢GyHKIIIM yciX piBHIB MOJATKOBOI CIIYKOH 13 3a0e3meueHHs 300py MOJaTKIB
Ta IHIIMX 000B’SI3KOBUX TJIATEXKIB JIO0 OOJIKETY, TPOBEICHHS KOMIUIEKCHO-
ro OMEpaTUBHOTO aHami3y 1H()OpPMaIIMHIX MaTepialliB 3 MUTaHb OMOJATKY-
BaHHs, 3a0€3MeUEeHHs OPTaHiB YIPaBIiHHA i BIANOBIAHUX PIBHIB MOAATKO-
BHUX CITy’)kKO JTOCTOBIpHOIO 1H(GOpPMAIII€I0, a TAKOXK JUIsl OpraHizalli o0ciy-
roBYBaHHS NMOTPeO MIATHUKIB MOAATKIBY [3, ¢. 42].

VYTiM 3a3HaveHi npouecu uu@posizallii 3yMOBUIM BUHUKHEHHS Py
MPOOJIEMHUX aCIEKTIB, Cepe]l AKUX BAPTO BUOKPEMHUTH:

— BIJICYTHICTh CUCTEMHOI y3TOJIKEHOCT1 1 YHI(IKalliil JiSIbHOCTI pi3-
HUX JICP’KaBHUX OPTaHiB, 10 31HCHIOIOTH (PIHAHCOBUY KOHTPOJIb;

— HEJI0CTaTHIN piBeHb 3aXUCTy MepcoHi(ikoBaHOI 1HPOpMalli TIaT-
HHKIB IOJATKIB;

— noTpely B OHOBJIEHHI, MOJIepHi3allil Ta yHi(ikaiii iHpopmarliiiHo-
TEJICKOMYHIKAI[IHHUX CHCTEM OpTaHiB JAepKaBHOI BJIa]IH.
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3 METOI0 BUSBIICHHS Ta YCYHEHHS 3a3HAUCHHUX HEJOJIIKIB YIIPOJIOBXK
2018-2019 pokiB Oysi0 MPOBEACHO KOMIUIEKCHUN ayIuT 1HQOpMAIIHUX
TEXHOJIOT1H, sIKI BUKOPHUCTOBYIOThCS MiHicTepcTBOM (piHAHCIB YKpaiHw,
JlepkaBHOIO Ka3HAYEHCHKOIO CIyk0010 YKpainu Ta Jlep:kaBHOIO MOJATKO-
BOIO CIIy>k0010 Ykpainu. Ha mijicraBi BUCHOBKIB 3a pe3yJibTaTaMH I[bOTO
aynuTy OyJio 311MCHEHO (PYHKIIOHAJIbHE PO3MEXKYBaHHs 1H(OpMaIliitHO-
TEJIEKOMYHIKAI[IHHUX CUCTEeM Ha JiBa 010Kku: «MuTtHui 6110K» 1 «IlogaTko-
BUI1 OJIOKY.

3 orsAy Ha MpenMeT OCHIKEHHs 3yIMMHUMOCS Ha aHami31 iH(op-
MalliitHO-TeIeKOMYHIKaIliiiHO1 cucteMu «llogaTkoBuid OJI0K», KA TPU3HA-
YyeHa JIJis:

— BBEJICHHsI, 00poOeHHs, 30epiraHHsa Ta akTyai3alli MoJaTKOBOi
1H(popMarlii; 3a0e3ne4eHHs] CBOEYaCHOTO 1 JOCTOBIPHOTO 1H(OPMALIHHOTO
oOMiHy 3 iHmmMMEU 1HGopmariiitnumu cuctemamu JII1C Ta opraniB nepxas-
HOI BJIaJIN;

— 3aJI0BOJICHHS 1H(QOpMAIIHHUX 3alUTIB IJIATHUKIB MOJAATKIB BiAIO-
BiJIHO JI0 BUMOT 3aKOHOJIaBCTBa Y KpaiHHU.

3a3HayeHa CHUCTeMa BUKOHYE BaXJIHMBY (PYHKIIIO B 3a0€3MEUeHH]
(yHKIIOHAJIBHOI B3a€MOJIi MK PI3HUMH CyO’€KTaMHu MOAATKOBO-IIPaBO-
BUX BIIHOCHH 1 CKJIQJAETHCS 3 T’ ITH (DYHKITIOHAIBHUX CETMEHTIB, K1 OXOII-
JIFOIOTh OCHOBHI HAMPSIMU OMEpaIiifHol MisIbHOCTI JlepKaBHOI TO1aTKOBO1
CIIy 0 YKpaiHu.

BapTo 3a3HaunTH, 1m0 ycmimHa 1udpoBizalis mogaTKOBUX PO3paxyH-
KIB € 3HAUYILIMM KPOKOM Yy HampsiMi 3a0€3MeUeHHs MPO30POCTi U ePeKTUB-
HOCTI1 B Jep>kaBHil ¢iHaHCcOBIM cdepi Ykpainu. Lle cTBoproe mepenymoBu
JUIsl TIOJAlbIIOr0 PO3BUTKY Ta BOPOBAJKEHHA HOBUX IHHOBALIWHHUX pPi-
IIEHB Y MOJATKOBINA cepl, M0 AACTh 3MOTy 3a0€3MEUNTH IIIe AKICHIIIUHA Ta
edeKTUBHINN (DIHAHCOBUN KOHTPOJIb B YKpaiHI.

JIlnHaMI9HO MIHJIMBE COIlaJIbHO-€KOHOMIYHE CTAaHOBHIIE B CBITOBO-
My CIIBTOBAapHUCTBI akTyaiizye moTpeOy B HETalHOMY BIOCKOHAJIEHHI IO-
JATKOBOT'O aJIMIHICTPYBaHHSI Ta 3yMOBJIIOE€ Y BUBUEHHI HAlCydacHIIIUX ii
CKJIQJIOBUX Y MIDKHApOJHIN IMOJATKOBIA MPAKTHUIN IOJ0 MOXJIUBOCTI iX-
HBOTO 3aJly4CHHS B yMOBaX YKpaiHCBhKOi mificHocTi. Ham BHmaeThcs, 110
MEPCIEKTUBU PO3BUTKY MOJATKOBOTO 3aKOHOJABCTBA JIOCUTH BAXKIIUBI JJIS
3a0e3MeUeHHs] HAJICKHOTO JOTPUMAHHS IOJIOKEHb IMOJIaTKOBOTO 3aKOHO-
naBcTBa. BapTo 3a3HaumnTH, M0 0araTto KpaiH, HaBiTh PO3BHHEHUX, aKTUBHO
JOCITIJKYIOTh CBITOBHM JOCBIJ IIOJO0 BUSBIICHHS IEPCIICKTUBHUX Hamps-
MIB BIIPOBA/KCHHSI B HAI[lIOHAJIbHY MPAKTUKY PI3HOMAHITHUX EJIEMEHTIB 1
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MOJANbIIOT MOOY/IOBH €(PEKTUBHIIIMX CUCTEM Ta MEXAHI3MIB OIOJATKY-
BaHHsA. Pepopmu crucTteMu 1moaaTkoBOro aJMiHICTpyBaHHS B KpaiHaX ITOB’s-
3aHI 13 aKTUBHUM BUKOPHUCTAHHAM 1H(POpMaLiiiHUX TexHoJoriid. B ABcTpa-
Jii opraHizaili peecTpyroThCs 4epe3 BEOCAUT €NEKTPOHHUM O€3KOHTAaKT-
HUM criocoOoM, 1 3aiiMae 15 TPOIeaypa BChOT0 OJUH pobounii aeHb. Ile-
PEBaXKHIN KUIBKOCTI MOJATKOBUX CIIYKO Y PO3BMHEHHUX KpaiHaX HaJIeXaTb
Crieliaii30Bani MeHTPU 0O0poOKH JaHuX (TIEpeAayciM MOJATKOBHUX JIeKiapa-
1M 1 HAJXOKEHb MOJAaTKOBUX IiarexiB). e onnum Hamnpsimom pedop-
MYBaHHSI CHCTEM IOJATKOBOTO aJMIHICTpYBaHHS B OaraThOoX KpaiHax cTa-
JIO 3aJly4€HHsSI CTOPOHHIX OpraHi3aliil J0 BUKOHAaHHS OKpeMHUX (yHKIII
noJaTKOBUX opraHiB. Hampuknaa, QyHKIISIMA 1010 YTPUMaHHS MOJATKIB
IT1JT 9ac TepeBEICHHS JOXOIIB 3a KOopJoH, cruiati [1/IB HagiistoThcs mpu-
BaTHI KoMmepIiiiHl 6anku. Lludpopizaiis KOMTIB 1 METOIB MOJATKOBOTO
aJMIHICTpyBaHHA Bi10yBa€ThCs HUHI B Oararbox KpaiHax.

V¥ Kurtai nogaTku aaMiHICTPYIOThCS Ta 30uparoThes [epkaBHOIO MO-
naTkoBoto aaMminicTpaniero (nami — SAT). SAT posnouana peanizaiito psi-
Iy TpO€eKTIB 3 ouudpyBanHa noaatkiB 3 1994 poky mia racimom «Golden
Tax Projecty», BKiIagar4u 3HA4YHI KOIITH B OHOBJICHHSI Ta TapMOHI3aIlilO
cBoix cucteM. Hunimns craniga, Golden Tax Project Phase, cnpsimoBana Ha
rapMOHI3aIlil0 MPOIECIB TOTPUMAaHHS MTOJaTKOBOTO 3aKOHOaBCTBA B Kurtai
Ta 00’€IHaHHS TPOILECIB, III0 BHUKOPUCTOBYIOTHCA B KOXHIA MPOBIHIIII.
BaxxmiBuM e1€eMEHTOM € BIPOBAKEHHS CHCTEMH YaCTKOBOTO €JICKTPOH-
HOTO BHUCTaBieHHs paxyHkiB s IIJIB. Kpim ocobuctoro Ta omHmaiiH-
aamiHicTpyBaHHA, SAT TakoXX pO3LIUPIOETHCS HAa MOOUIBbHI TIaThopmu,
ak-oT Alipay Ta WeChat, nis mogaTkoBOro JOTpUMaHHS MOCHTYT 1 IJiaTe-
K1B. Lle y3roJKyeThCcsi 31 IBUJIKUM 3POCTaHHSM €KOHOMIKHM MOOUIBHOTO
iHTepHeTy B Kurai.

Croroaui noaatkoBi opranu Benukoi bpurtanii nonepeaHbo 3amoB-
HIOIOTh TMOJATKOBI JEKJaparllii, B SKUX yxe 30epiraeTbcs aesika iHpopma-
1115, HATPUKJIA] MPO 3apoOITOK 1 CIIJIa4eHl MmojJaTku. MeTa: MOIMINPUTH IO
iH(dopMallilo Ha JKepena JA0X01y, sIKi TeHepye Jiepakana, Mepil HiK nepe-
XOJIMTH J0 JIOJaBaHHs CTOPOHHBOI 1H(OpMaIIii (BIICOTKH 3a OaHKIBCBKUMH
BKiIamamMu). Hapasi miatHuku moaatkiB Benwkoi bpuranii MaroTh mpaBo
3apeecTpyBaTH OCOOMCTHH MOJATKOBHM paxyHOK. [lepcoHabHII paxyHOK
noKa3ye 3apo0ITOK, CIJIaYeHl MOJATKUA Ta OI[IHKY WMOBIPHOTO IMpaBa JIto-
JIMHU Ha JIepKaBHY IEHCIIO MICIsl BUXOAY Ha MeHcito. [HTepec A0 1boro
pPaxyHKy 3pOCTa€ 3 MiJIBUIIEHHIM 0013HAHOCTI rpoMaachkocTi. [lignpuem-
CTBa MOXYThb 3apeeCTpyBaTH OOJIKOBHH 3amuC IMOJATKy Ha IMPHOYTOK,
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KU J1ae iM 3MOTy OTPUMYBATH JOCTYN J0 1H(OpMAIIT Ta TOCIYT AJis O11b-
[IOCT1 MOIATKIB.

[TonatkoBa cuctema CIIIA nepeBaxkHO 30cepexkeHa Ha 300pax
OpsIMUX TMOAATKIB, B OCHOBI SIKMX MPOrPECHBHA CHCTEMa OMOJATKYBaHHSI.
BaxxnuBoro ocob6auBicTiO TTogaTkoBoi cuctemu CIIA € te, mo 0a3a omno-
JATKYBAaHHS Ma€ 3aCTOCOBYBATHCS MapasielIbHO HA PI3HUX PIBHAX MOJATKO-
Boi cuctemu [2]. 2011 poky IlogatkoBoro ciyx6ot0 CIIA 3anmymeno mo-
oinpHul pomatok IRS2Go, 3aBasku SKOMY IUIATHUKHA TOJATKIB MOXYTh
BIJICTE)XYBaTH €Tanmu OOpOOKH CIUTAY€HUX IOJATKOBUX ILJIATEXkIB, 3J1iC-
HIOBAaTHU €JIEKTPOHHI IUIATeX1 U OTPUMYBATH JIONIOMOTY 13 pO3paxyHKaMu
noaartkiB. 2012 poky CIIIA nmoBHICTIO BIAMOBUIJIMCS Bijl CTapOro mporpam-
HOTO 3a0e3MeueHHs JJ 3anmoBHEHHS moaaTtkoBoi ¢popmu 1040 ta mepeitmi-
o Ha cuctemy MeF. Cucrema MeF niarpumye daitnin XML, po3nizHani
JIOJbMU 1 anapaTHUMHU IUIaTQopMaMHM 13 3a0€3MEUEHHSIM CBOE€YACHOI 00-
pOOKHU MOJATKOBUX AcKJapaliil. Y miaHax noaarkoBoro ynpasiinas CLIIA
€ BUKOPUCTAHHS MPOrpaMy MEXaHI3My JTaHUX OOJIIKOBOTO 3aIMCy KJI€HTa
(CADE2) 3ams crnipomieHoro mpouecy yrpaBiiHHA W 30epiraHHsl JaHUX,
10 00’enHye nepcoHabHuil ocHoBHUM (aitn (IMF) ta cucremy nanux o0-
aikoBoro 3anucy kimieHta (CADE) B oquH HaOlp nepcoHalIbHUX JAHUX 1
IJIATHUKIB MOJATKIB. YCIO iH(MopMaIlito 00IIKOBOro 3amucy Oyne 30epe-
XKeHO B 0a3l gaHuX. TakoX yBEIEHO NpPOLENypy MEPEBIPKU MOBEPHEHHS
(RRP) nnst 3amiam 3acTapinoi eI1eKTPOHHOI CHCTEMH BUSIBICHHS IIaX-
paiictBa (EFDS) [2].

BruimB mudposizanii Ha ¢ickajibHy e(eKTHBHICTH JepP:KaBHHX
poxoaiB. OnonaTkyBaHHsI JOXOMAIB € OAHIEIO 13 PyHIAMEHTAIBHUX CKJIa-
JIOBUX MOJATKOBOI CUCTEMH, sIKA BUKOHYE SIK (hICKAIbHY, TaK 1 PEryIsSTOpHY
dbyukiio. BoHo 3a06e3nedye cTabiabHe HAAXOKEHHS KOINTIB JI0 OrO/IKE-
Ty, CIIPUSE TIEPEPO3NOALTY HAIIOHATIHLHOTO JOXOAY, 3MEHIICHHIO COIlialb-
HOT HEpPIBHOCTI Ta ((OPMYBAHHIO YMOB JJIsI CTAJIOTO €KOHOMIYHOTO PO3BHT-
Ky. B ymoBax rno6Ganizamii, uudgpoBoi Tpanchopmalili Ta mOriIuOICHHS
MDKHAPOJHOT €KOHOMIYHOI 1HTETparlii OrnoAaTKyBaHHS J0XO/1IB HaOyBa€e HO-
BOIT SIKOCT1 Ta aKTyaJIbHOCTI IK IHCTPYMEHT (PIHAHCOBOI MOJIITUKU JCPHKABH.

OnogaTKyBaHHS JOXOIB TPAJAUIIIMHO BBAKAETHCS OJHIEIO 13 KITIOUO-
BUX JIAHOK MOJATKOBOI CHCTEMH Oyb-iKoi gepskaBu. Moro 3Ha4eHHS BH-
XOJUTh AJIEKO 3a MEXI1 cyTo (ickanbHOI (yHKIIi, BOHO 3a0e3mneuye co-
1iaJbHY CIPaBEIJIUBICTh, IEPEPO3IOIIT HAIIOHAIBHOTO J0XO0Ay, hopMye
CTUMYJIU JI0 TIpalll ¥ miAIpUEMHUIILKOL AISTILHOCTI. Y Cy4acHOMY CBITI, i€
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¢dinaHcoBa riobamizailisa Ta Mudposizailis 3MIHIOIOTh TPaBUJia EKOHOMIY-
HO1 T'pH, TIOJIATKH HA JIOXOJM CTAIOTh BAXJIMBUM IHCTPYMEHTOM HE JIHIIEC
HAIlOBHEHHSI OIOJKETY, aje il perysiroBaHHs €KOHOMIYHUX MPOLECIB, MPO-
THJI11 HEPIBHOCTI Ta 3a0€3MeYeHHS KOHKYPEHTOCTIPOMOKHOCTI JIepKaBH.

CucteMu onoaTKyBaHHS JOXO/IB Y BCbOMY CBITI CTUKAIOTHCS 3 HO-
BUMH BHKJIMKaMU, JOX1J POpMY€EThCS y BIpTYyaIbHOMY MPOCTOPI, a OTXKE,
BUHUKAIOTh TPYIHOINI 3 BU3HAYEHHSAM IOPUCIAUKINI ISl Or0 OMOJATKY-
BaHHS; (13UYHI 0COOM 1 KOMMaHIi JIETKO 3MIHIOIOTh KpaiHU PE3UACHTCTBA,
YHUKAIOUM HaJIMIPHOTO OIOJATKyBaHHs; HASBHICTh FOPUCAUKINNA 13 HaJ-
HU3BKUMH CTaBKaMM CIPUYUHSE BTPATH JTOXOIB OO/HKETIB THIIMX JEPIKaB;
arpecrMBHE TOJATKOBE TUTAaHYBaHHS: BUKOPUCTAHHSA MIKHAPOJIHUX Mpora-
JIUH 1 «Iip» Y 3aKOHOJIABCTBI JIJIs1 MiHIMI3allli MOTaTKOBUX 3000B’sI3aHb.

3 HUMU BUKJIMKAaMU aKTUBHO OOPIOThCS MIKHAPOJHI OpraHizailii.
Hanpuknan, OECP po3poouna nnan BEPS (Base Erosion and Profit
Shifting), crnpsiMoBaHMiI Ha TPOTHUIIO PO3MHMBAHHIO MOAATKOBOI 0a3u i
BUBEJICHHIO JIOXOJ/IB Y HU3bKOIOJATKOBI FOPUCIUKINI. A €Bpornerchkuit
Coro3 BipoBakye qupektuBud ATAD, 1m0 0OMeXyI0Th MOKIUBOCTI TPaHC-
HaI[lOHAJIbHUX KOMIIAHIM 3MEHIIYBaTH OINOJATKOBYBaHUM MPUOYTOK IITYY-
HUMH METOJIaMHU.

3a nanumu €Bpoctary 2023 poky, monax 50 % ycix moaaTkoBUX Ha-
XO/pKeHb y kpaiHax €C GopMyrOTh MOJATKH Ha TPAIT0, OXOILIIOIYH MPH-
OyTKOBHM TOJATOK 1 comianbHl BHecKHW. lle cBiAUMTH Mpo JTOMiIHYBaHHS
OTIOJIaTKYBaHHS TPYAOBUX JOXOMAIB Y CTPYKTYp1 (piHAHCYBaHHS MyOJIYHUX
BUIATKIB. BogHoyac okpeMi kpaiHu JEMOHCTPYIOTH pi3HI mMojem. Hampuk-
nan, y CKaHIWHABCHKUX JiepkaBax BUCOKI cTtaBku [IJIDO (mo 55 %) moen-
HYIOTBCS 3 PO3BHHEHOIO CHUCTEMOIO comianbHux TrapanTiid. Y CILA mporpe-
CHBHa IKaja deaeparbHOro mMpuoOyTKOBOTO MOAATKy nepeadadae 10 37 %,
ajJie BaroMe 3HA4YEHHs MAalOTh BiJpaxyBaHHS Ta mojaTkoBi kpeautu. Lli
MPUKIIAIU CBIAYATh, [0 HEMAE YHIBEPCATHHOI MOJIENI: KpaiHU MOEIHYIOTh
¢dickampHI 3aBJAaHHS 13 COIIAJIBHOIO TONITHUKOIO 3aJI€KHO BIJ BIACHHUX
PIOPUTETIB.

B VkpaiHi ananoriyHa TEHJEHIISI MPOCTEKYEThCS B Mexax (hopmy-
BaHHS J0XOJIB 3BeAcHOro OrokeTy. 3a nanumMu 2024 poky, CyKyIH1 J10-
X0Jd O0JKEeTy cTaHoBWIW 2 725,2 miapn TpH, 3 skux 1 687,1 mupa rpH
(61,91 %) — momatkoBl HagXoKEHHS. YacTka ONMOJaTKyBaHHS JOXOMAIB y
i CTPYKTYpi carnyna 465,4 mupna rpu (27,58 %), o ctanoButh 17,08 %
B1J 3arajapHOro obcary moxomiB Oromkery. [lopiBasHO 3 2021 pokom mei
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MOKa3HUK cTaHOBUB juiie 12,4 %. Jlunamika 3pOoCTaHHSI JEMOHCTPYE IO-
CUJICHHS POJII MPUOYTKOBOT'O OINOJATKYBaHHS Yy (DiIHAHCYBaHHI Jep>KaBHUX
BUJIATKIB, OCOOJIMBO B YMOBaX BOEHHOT'O CTaHy, KOJIM 3pOCTa€ morpeda y
(b1HaHCOBUX pecypcax.

Cepen oCHOBHUX Npo0JIeM YKpaiHCHKOI MOJIeN OMOJATKyBaHHS J10-
XOJIIB MOYKHa BHOKPEMUTHU Hacamiepes (pakTUyHy BiICYTHICTH Au(epeH-
Iiamii CTaBOK JJIs PI3HUX PIBHIB JIOXOJIIB; MOJATKOBE HaBaHTA)XKCHHS Ha
dboHa omiaTu nparil; 3a oiHkaMu MiHeKOHOMIKH, TToHaT 20 % €eKOHOMIYHO1
TSTBHOCTI TiepeOyBae 1mo3a OMImMiiHIM CEeKTOpPOM, 1110 3MEHIITye 6a3y Oro-
JATKyBaHHS; TPYyA0Ba MIirpanisl 3HWKYe MOAATKOBUN OTEHIIAN AepKaBH.

[TomanbIinie BAOCKOHAJIGHHS Ma€ 3A1MCHIOBATUCS B TICHOMY 3B’ SI3KY 3
€BPOICHCHKOIO THTETPAlLIi€l0 Ta MI00ATHFHUMU 1HIIIATUBAMH 3 TIPOTHU/IIT TTO-
JATKOBIA KOHKYpPEHIIII ¥ YXWUJIEHHIO BiJl CIUIATH MOJIaTKiB. BripoBayKeHHs
CYy4aCHUX MIAXOJIB JACTh 3MOTY YKpaiHi 3MIIHUTH OIOJKETHY CHUCTEMY,
3a0€3MEeUYUTH COLllalbHy CIPAaBEUIMBICTh 1 CTBOPUTHU CIPHUSATIUBE CEPeO-
BULIE JIJI1 EKOHOMIYHOTO PO3BUTKY.

OTtxe, cucTeMa OMoJIaTKyBaHHS JIOXO/IB B YKpaiHi BUKOHY€E OaraTo-
dbyHKIIOHATIBHY POJib Y (OpPMYBaHHI JIepKaBHUX (PIHAHCIB, PO3BUTKY PHUH-
Ky Ipani Ta 3a0e3MeyYeHHl COLIAJIbHOrO 3aXUCTy, a il BJIOCKOHAJICHHS €
KJTFOYOBUM HANpsiMOM (hiCKaJIbHOI MOMITUKA B KOHTEKCTI Cy4aCHHUX TJI00asTh-
HUX BUKIIUKIB.

CyTHIiCTb, IPUHIMUIIM TA NEPEAYMOBH MOAATKOBOI uudpoBizamii.
VY cydacHux ymoBax TpaHchopmallii eKOHOMIYHUX TPoILieciB udpoBizalis
NOCTA€ K KIIOYOBUU HAIpPSM PO3BUTKY HE JIMILIE TEXHIYHUX YU 1H(DOpMa-
IAHUX CUCTEM, a W MPABOBOTO PETyJIOBaHHS (DIHAHCOBUX 1 MyOJIIYHO-
IPABOBUX BITHOCHH. MakcMMaiabHO CHPOIIECHE BU3HAYECHHS IHOTO (EeHO-
MEHa 3BOAUTHCA 10 DOPMYIH: «yughposizayis = 3minay, MO Tepeadadae
K AKICHI, TaK 1 KUIbKICHI TpaHcdopmalii. 3 mpaBoBOTo MOy HUPPOBI-
3al1isl SIBJIsI€ COOOI0 MPOIIEC, YHACTIIOK SIKOTO 3MIHIOETHCA (popMa, CIIocoOu
peanizaiii Ta MEXaHI3MH MPABOBOTO BIUIMBY B MEXKaX OKPEMUX Taly3ei
nyOJIIYHOTO TIpaBa, 30KpeMa MoJaTKOBOTO.

Y npaBoBiii AOKTpHUHI MUGPOBI3AIIS TPAKTYETHCS SIK KOMIUICKC 3a-
XOIB 3 1HTerpalii HMPPOBUX TEXHOJOTIH y BCl chepu rocrnoiapchbkoi Iisib-
HOCTI1, 1110 CYIPOBOKYETHCS MOSBOI0 HOBUX 00’ €KTIB MPABOBOT'O PETYIIIO-
BaHHsI, 30KpeMa EJIEKTPOHHMUX MOCIYT, NU(DPOBUX AKTUBIB, IHTEICKTYallb-
HOro Kamitany Touio. BonHodac mu@poBa eKOHOMIKA PO3TISAAETHCS SIK
pe3yJbTaT BIPOBAKEHHS 3a3HAYEHUX TEXHOJOTIH — HOBE CEPEIIOBUIIIE, B
SAKOMY (DYHKIIIOHYIOTH 3MiHEHI TPABOBIIHOCUHHU, 30KpeMa MOIaTKOBI.
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Oco061MBOi akTyalabHOCTI HaOyBa€ BHBYEHHS BIUIMBY IU(ppoBizailii
Ha NOJATKOBY MOJIITUKY JIepkKaBU. Y KIACUYHOMY PO3YMIHHI MOJATKOBa
MOJITHKA € CKJIQJJOBOIO YAaCTUHOIO COIIabHO-€KOHOMIYHOI MOJIITUKH JIeP-
’KaBW, IO CIpsSMOBaHAa Ha (OpMyBaHHS CHpaBeIMBOI, €(PEKTUBHOI Ta
IIPO30POi MOJATKOBOI CUCTEMH, 371aTHOI 3a0e3MeUnTH 30a71aHCOBaHICTh (ic-
KaJbHUX 1HTEPECIB JEpKaBU Ta IJIATHUKIB MOAATKIB. ¥ KOHTEKCTI HUpo-
B13alli 3aBJaHHs MOJATKOBOI ITOJITHKHU JIOMOBHIOIOTHCA HOBUMHU BUKJIAKA-
MU: MTOTPe0O0I0 B NMPABOBOMY 3a0e3nedeHHI 00poOKH 3HAYHUX MAacHUBIB Ja-
HUX, TapaHTyBaHHI KiOepOe3IeKku, ajanTallii 3aKOHO/IaBCTBA JI0 €JICKTPOH-
HUX (HOPM B3a€EMOJIIT 3 KOHTPOJIIOIOUUMH OpTraHaMu, a TaKoXK 3aIro0iraHHi
YXWJICHHIO B1Jl OTIOJIATKYBaHHS B yMOBax riodanizaiiii nudposoro Gi3Hecy.

Kpim mpocToro BmpoBagXeHHS HOBHX IHCTPYMEHTIB 1 TE€XHOJOTIMH,
crpaBxHs 1UdPOBI3allisl MOJaTKOBOIO aIMIHICTPYBaHHS IMepeadadae KOMII-
JIEKCHY MpaBOBY W IHCTUTYLIMHY TpaHcopMaiiro. MacoBizalis iHHOBa-
IMHUX TEXHOJIOT1N mpuBena A0 Toro, 1o nudposa Tpanchopmarlis npes-
CTaBJISIE THTErpalliio MUPPOBUX TEXHOJOTIH y Bcl Oi3Hec-cdepu opraHiza-
1ii, 110 MPUBOAUTH 10 (QyHIaMEHTAIbHUX 3MIH Y 11 JISUIBHOCTI Ta CIIOCO-
0ax crBopeHHs HIHHOCTI. [HTepHeT peueit (IoT), Benuki aani, SG, peBoJito-
uig 4.0, 610k4eitH 1 OaraTo IHIIMX HE3HAMOMHMX TEpPMIHIB BUHUKIM Ha
HUISIXy HOBOI mapagurmu. IlonaTkoBi opraHu MOCTIMHO IIYKarOTh IiJIBU-
IIEHHS €(PEKTUBHOCTI, TEXHOJIOT11 MOJIETIIYIOTh OOPOOKY BEJIIMKUX 0a3 Ja-
HUX 1 Jal0Th 3MOTY BHMBYATH MOBEIIHKY IUIATHUKIB mojaTkiB. [{udposiza-
i 3HAYHO MiATpUMalia TPOIECH ayAauTy, peectpailii, 300py, BiAOOpy Ta
noAaTkoBUX cropiB. OmHak nmotpeda B mudpoBizallii crana e OuUTbIn ove-
BuaHOMO Ticis Covid-19, skuii cepiio3HO BIUTMHYB Ha pOOOUI MPOIIECH.

Otxe, mudpoBizalis MOAaTKOBOI chepr — 1€ HE JIMIIE TeXHIYHUN
mporiec, a i KOMIUIEKCHA MpaBoBa TpaHchopmallis, 1o noTpedye nepers-
Iy TpaaulIMHUX MIAXOIB 10 MPAaBOTBOPEHHS, TPABO3aCTOCYBaHHS Ta Ipa-
BOBOi JOKTPUHU B raiy3l MOJAATKOBOTO MpaBa. ChOTOHI MOAATKOBI OPTaHU
1M (ppoBI3yIOTH MOCIYTH, aKTUBI3yIOTh BUKOPUCTAHHS 0a3u JaHHX, yMpO-
Ba/UKYIOTh CUCTEMH IITYYHOTO 1HTEJICKTY, HAIllJICHI Ha Te, 00 MOKpaIIn-
TH poOOYl MPOLIECH, BUMIPSATH PU3UKU, 3MEHILIUTA YXWUJIEHHS BiJl CIUIaTH
MI0JIaTKiB, BUPIIIMTH TPOOIEeMy JOTPUMAHHS MOAATKOBOTO 3aKOHOIaBCTBA.
[TogaTkoBa ToJIITHKA IMOBHHHA BIPOBAKYBAaTH HOBITHI TEXHOJIOTIi B PO-
00yl TIpolecH MOAATKOBUX CITY>KO, JIFOJCBKUM BUMIP MOJATKOBUX aIMIHICT-
paliil 3aBXJIU Ma€ 3aJIUIIaTUCA HaWBaXIuBimMM. MoOimi3ailiss BHyTpII-
HiX pecypciB cTajla OCHOBHHUM IPIOPUTETOM IIPOTpPaMH CTajoro PO3BUTKY
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JUIsl MOJIATKOBUX 1 MUTHUX aaMiHicTpaiii. [HdopmaliiiiHi cucteMu noBUH-
Hl BIAIrpaBaTy BUpPIMIANbHY pOjib y MOOLII3alli JOXO/IB, IO MOXE CTBO-
pPUTH JTOCUTh BaroMuil (pickaapHUN NPOCTIP AJIi MAHEBPY Ta JAaTH 3MOTY
30UIBIIIMTH BUTPATH HA BCl pedi, sIKI CTUMYJIIOIOTh MTOTEHIIIHE 3pOCTaHHS
B CEPEIHHOCTPOKOBIN MEPCIICKTUBI.

[TpuHIIMTIIOBI 3acaay U¢POBI3aIli MOJATKOBO1 MOTITHKH:

1. ImTerpamis nudpoBUX TEXHOJOTIN y BC1 PIBHI IMOJATKOBOTO aMi-
HictpyBaHHs. [{udpoBa Tpanchopmaliiss Mae OXOIUTIOBATH IPAKTHKH, TIPO-
1eTypH, KOHTPOJIbHI IHCTPYMEHTH W OpraHizaiiiiHi mpoIecu, 1o 3adesmne-
qyl0Th e(eKkTHBHE (PYHKIIIOHYBaHHS I1OJJaTKOBUX OpraHiB. |HHOBaIlIHI
1 poBi PIlIEHHS TOBUHHI CTaTH 0a3010 I OHOBJICHHSA BCi€i 1H(paACTPyK-
TypH MOJATKOBOI CITY>KOH.

2. IlinBuieHHs eeKTUBHOCTI Ta MPO30pocTi 300py nonatkis. Lud-
POBI1 IHCTPYMEHTH MOKJIMKAaHI 3a0€3MEeUNTH MIBUAKICTh, TOYHICTh 1 MPO30-
pICTh MOJATKOBOTO aaAMiHICTpyBaHHS. OCHOBHOIO METOI0 € MOCHUJIEHHS
BIAMOBITHOCT] MOJATKOBIMA MOJITHUIll, 3MEHIICHHS PIBHS YXWJICHHS BiJ
CIUIaTH MOAATKIB 1 30UIbIIIEHHS HAIXOHKEHB JI0 OOJIKETY .

3. 3B’s30k nudpoBoi TpaHcopmallli i3 3arajabHOI0 CTpATEri€ro Mo-
JATKOBOI MOJITUKHU. bynb-ska nudposa iHil1aTiBa MOBUHHA OYTH HEBIJ €M-
HOI0 YaCTHHOIO HIMPIIOTO IJIaHy MOAAaTKOBUX pedopm. Baxiupo, 1mo0
uudpoBizalis cnupaiacs Ha JIarHOCTUYHI IHCTPYMEHTH, OLIHKY €()EeKTHB-
HOCT1 ¥ Pe3yJbTaTUBHOCTI aJMIHICTPYBaHHS, a TAaKOX BIAMOBIANA 3aIu-
TaM Ta iHTepecaM IIATHUKIB MOJATKIB.

4. Tudposizaris 1k Oi3HEC-yNPaBIiHHS MOAATKOBOIO 1H(GOPMAIIIETO.
Y mudpoBy enoxy aaMiHICTpyBaHHS MOJATKIB PO3TIISIAAETHCS SIK TIPOIIEC
yOpaBIiHHS 3HAYHUME oOcsiramu nanux. Lle motpedye onTumizariii Oi3Hec-
npoiieciB, BrpoBammkeHHs cydacHux [KT-pimens, aBromarusaiiii o6poOku
i anamizy iHdopmarii.

5. TexHoOTiYHE OHOBJICHHS OPTaHI3aIliiiHOI CTPYKTYpPH Ta KaJpo-
Boro moteHIiany. [ludposizaiis momaTkoBoi MOTITUKH HEMOXJIUBa 0e3
pedopMyBaHHS KaJIpOBOi CHCTEMH W ajanTallii CTpyKTypH MOJAaTKOBUX Op-
raHiB JJ0 HOBUX TEXHOJIOTIYHUX BUKJIMKIB. BaxnuBum € opmyBaHHsI Mpo-
¢eciiiHOrO0 mepcoHay, 3/aTHOTO €(PEeKTUBHO BUKOPUCTOBYBAaTU HUGPOBI
1HCTPYMEHTH B mojaTtkoBii cdepi [10].

VYemimHa uudposizanis MmogaTKoBOro 00Ky B YKpaiHi (opmye
NPaBOBI TIEPETYMOBHU IS TOAAJIBIIOTO BIOCKOHATICHHS (DIHAHCOBOTO KOHT-
pOJIt0 Ta IHTErpamii HOBITHIX TEXHOJIOTIN y moaaTkoBy cdepy. CyTreBe

141



IIy6aiyna ¢pinaHCcOBA TiSLJIBHICTD:
TeOPeTUKO-NIPABOBI MP00JieMHu po3BUTKY i TpaHcdopmanii

PO3IIUPEHHS] MOKJIMBOCTEN MOJAATKOBOTO aIMIHICTPYBaHHs 3a0€3Ie€UyeTh-
Csl BIPOBAKEHHSAM 1H(QOPMALIITHO-KOMYHIKAIMHUX TEXHOJIOTIH, 10 Aa-
I0Th 3MOT'y €()EeKTUBHO MO€JHYBAaTH BHYTPIIIHI O13HEC-NIPOLIECH MINPHU-
€MCTB 13 30BHIIIHIM €KOHOMIYHMM cepenoBuieM. CydacHa mpaBoBa 0a3a
CTBOPIOE (PYyHIAMEHT IS Mepexoy 10 nudpoBoro hopMary BeICHHS TO-
JaTKOBOI JOKYMEHTaIlll, 30KpeMa 3aBMISIKM yXBAJICHHIO 3aKOoHY YKpaiHu
Bia 22.05.2003 Ne 851-1V «IIpo enekTpoHHI TOKYMEHTH Ta €JIeKTPOHHUIM
nokyMeHToo0ir» [11]. Lleit HopMaTUBHUI aKT Ha/la€ IOPUINYHY CHITY €JIEKT-
POHHUM JOKYMEHTaM, 110 3a0e3Meuye iX MpaBOBY PIBHICTH 13 TPaIUIIIHHU-
MU TarnepOBUMHU HOCISIMU.

OpHi€ro 3 KIOYOBUX 1HHOBAIIMHUX TEXHOJOTIN y cdepl mMoJaTKOBO-
ro OOJIIKY CTaJI0 BIPOBAKEHHS KBaTI(hIKOBAHOTO €JIEKTPOHHOTO MiAMUCY
(KEII), sxuii Hagae eNEKTPOHHUM JOKYMEHTaM IOPUJIUYHOI CHIIM, €KBiBa-
JICHTHOI MIiJIIKMCcaM 1 IeYaTkaM Ha MarnepoBuX JoKyMmeHTax. [IpaBoBi 3acaau
HOro BUKOPUCTAHHS BCTaHOBJEHI 3akoHoM Ykpainu Big 05.10.2017
No 2155-VIII «lIpo enexTpoHHy iAeHTU(DIKALIIO Ta E€JIEKTPOHHI JOBIpYl
nociyru» [12]. Lleit 3akoH rapaHTye aBTEHTUYHICTh, LHUIICHICTD 1 3aXUIIe-
HICTh €JICKTPOHHOIO JIOKYMEHTOOOITY.

31 cBOro OOKy pO3BUTOK €JIEKTPOHHUX APXIBIB SIK HOBITHBOI'O 1HCTPY-
MEHTY 30epiraHHs MoJIaTKOBOI JIOKYMEHTAllll TaKOX MOTpedye HaIEKHOTO
MPaBOBOIO peryioBaHHsA. Takl apXiBu 3a0€3Me4yI0Th HE3MIHHICTb, ILILTiC-
HICTb 1 JJOCTYITHICTh TOJAATKOBOT 1H(OpMAIIii, a TAKOXK CIIPUSIOTH MiHIMI3a-
11i pU3UKIB BTPATH YM MOIIKOKEHHS HaHuX. EdexTuBHe ympaBiaiHHA TO-
JAaTKOBUMH JAaHUMHU B YMOBax IU(PpoBizallli IpyHTYETHCS HE JIMIIE Ha TEX-
HOJIOT1YHUX JOCATHEHHSX, @ 1 Ha HasIBHOCTI YITKMX HOPMATHUBHUX MEXaHi3-
MIB, SIK1 3aKPITUIFOIOTH TIpaBa Ta 000B’I3KK Cy0’ €KTIB €IEKTPOHHOT B3aEMOIII.

Otxe, mudposa Tpancopmailisi TOAATKOBOTO OOJIIKY B YKpaiHi Mae
HE JIMIIE TEXHOJOTIYHHUH, a W MOTYKHUU MPaBOBUM BEKTOP PO3BUTKY, IO
3YMOBIIIO€ TIOTpeOy B MOJATBIIOMY BIOCKOHAJICHHI 3aKOHOJABCTBA y c(e-
pl1 €IEKTPOHHOTO JOKYMEHTOOO0Iry, €IEKTPOHHOI 11eHTH(IKAIT Ta 3aXUCTY
N0JaTKOBOI 1H(pOpMaIIii.

PexomennoBaHi 3axoau 1y MoJaepHizanii nuugpoBoi iHppacTpyk-
TypHu noAaTkoBux opradib. [TormubOnenns uudposux pedopm B YkpaiHi
€ GararorpaHHUM TIPOIIECOM TMEPEXOy CYCHUIbCTBA Ha MUGPPOBI TEXHOJIO-
rii, 110 OXOIUTI0E BCl cdepu cycniyibHOI XUTTeAsbHOCTI [13]. Ha 3aci-
nanHi Paau acomianii Ykpaina — €C, sike Binoynocs 5 BepecHs 2022 poky
B bprocceni, e Ykpaina Brepiie B3sila y4acTh y CTaTyci KpaiHU-KaHauIaTa
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Ha wieHCTBO B €Bporneiicbkkomy Coro31, 0yJi0 BUCOKO OLIIHEHO 11 3TyYEHHSI
JI0 Mpoliecy BiI0YIOBU Ta MIBUJIKOTO PO3BUTKY B HaIpsMaXx 3€JICHUX, KIli-
MaTOCTIMKUX 1 1u(poBux TpaHcopMmauiil. OcoOnHuBy yBary HNpPUIIIECHO
BHECEHHIO CEKTOPY TEICKOMYHIKAIIHHUX TMOCAYr YKpaiHu A0 PEXKUMY
BHYTpiHbOr0 puHKy €C [14].

OpHiero 3 KIIFOYOBUX IUJIEH, BU3HAYEHUX TMPE3UICHTKOI CBpPOIEHCH-
ko1 komicii Ypcyroro ¢on aep Jlsen mia yac ocoducroro BizuTy a0 Kuepa
15 Bepecusa 2022 poky, crano npuelHaHHS YKpaiHu 70 €BpOIENCHKOI
30HU BUIBHOTO pOoyMiHTY [15]. ¥V 1IbOMy KOHTEKCTI MiJNMHUCAHHS CHUIbHOI
3asiBU OmepaTtopamu 3B’ 53Ky, 3apeecTpoBanuMu B €C Ta YkpaiHi, mij dac
8-ro 3acimanfs Panu acomiarii Ykpaina — €C m0/10 CKOOpJIUHOBAHUX 3Y-
CHJIb 13 3a0e3MeueHHs Ta cTaliIi3allli JOCTYITHOTO POYMIHTY, a TaKOXK Tepc-
NEKTUBH CKAaCyBaHHS IUIaTU 3a poyMiHr Mk €C Ta Ykpainoto [13] copus-
TUMYTh MOAAJIBIIINA IHTErpalli TEIEKOMYHIKAI[IHHOTO PUHKY YKpaiHH 10
punky €C. Ile Biakpue rpomaasHaM sk YKpainu, Tak 1 kpain €C Moxiu-
BICTh 3/IIMCHIOBATH Tele(OHHI JI3BIHKU, HAJICUJIATU TEKCTOBI1 MOBI1JJOMJICH-
HSl Ta KOPUCTYBATHUCS MOOUIBHUM 1HTEPHETOM O€3 TOAAaTKOBUX BUTPAT — 3a
aHaJIOTI€I0 JI0 ICHYIOUOI MpakTUKK Beepeauni €C.

3 METOI rapMoHI3allli HalllOHAJbHOTO 3aKOHO/JABCTBA 3 €BPOIEHUCH-
kuM HaitioHanbpHa KOMICIsI, 110 3/1HCHIOE Jep’KaBHE PEryyroBaHHs y cde-
pax €JEeKTPOHHUX KOMYHIKAIlA, paAioyacTOTHOI'O CIIEKTpa Ta HaJaHHS
MOCJIYT TOIITOBOTO 3B’SI3Ky, yXBajwmia mnoctaHoBy «IIpo 3aTBepiKeHHS
MeToanky BU3HAYEHHS TUIATH 3a JOCTYM 10 €JIEMEHTIB 1H(QPaCTPyKTypH
Ka0enpHO1 KaHami3alli enxekTpo3B’s3ky» [16]. Lleit HopMaTHBHO-TIPAaBOBHIA
aKT mepeadadae BIPOBAKEHHS €BPOINEHCHKUX MIAXOAIB y TEIEKOMYHIKa-
1"y cdepy, Mo J0BEIO CBOIO €(peKTHUBHICTh y Tporieci (GopMyBaHHS
UG POBOTO MOPAIKY NEHHOTO YKpaiHH, MIATOTOBKH 3aKOHOJIaBCTBA JO
immiemenTattii acquis €C y chepi mudppoBux TeXHONOTIN 1 3a0e3MeUeHHs
B1/10y/1I0BH 3pYWHOBAaHMX BiitHOIO 00’ €KTiB iH(MpacTpykTypu [17].

Poszsumox IT-cekmopy 6 ymosax eiuinu. 3a nannmu HarioHambHOTO
0aHKy YKpaiHu, o0CsT eKCIIOPTY KOMIT FOTEpHUX MOCIYT 3a MepIie miBpid-
yst 2022 poky cranoBuB 3,74 mupa nonapis CHIA, mo Ha 23 % Oinbiie
NOPIBHSAHO 3 aHanmoriunum nepiogom 2021 poky. Kpim Toro, ykpaincbki
CTapTany Ta TEXHOJIOT1YH1 KOMIMaHIi 3anyuniiv npubiauszHo 350 muH nona-
piB CIHA mys po3Butky IT-cextopy [18].

VY nuctomani 2022 poky mijg 4yac MIDKHAPOJIHOI TEXHOJIOTTYHOI
koH(pepeHiii Web Summit YkpaiHa ciijibHO 3 MPOBIIHUMH CTapTarnaMu,
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BeHUypHUMH (GoHJaMu Ta [T-kommaHisiMU BApyre NMpeACTaBHIIa CBITOBIN
CHUIBHOTI CBOIO MOTYXHY TE€XEKOCHUCTEMY, C(DOPMOBAaHY B YMOBaX BiMHHU.
Takox 18-20 xoBTHA 2022 poky B Can-®paHuucko BinOyBcS OJHH 13
HaWBIJOMIIIKX CBITOBUX 3axojiB Jis crapramiB — TechCrunch Disrupt, y
AKoMy YKpaiHa B3sila akTUBHY yd4acTh. Llelt popym crtaB MaiinaHunkom
JUTIS THATPUMKY 1HHOBAIM, po3BUTKY IKT-mocnimkenb, po3mmpeHHs 10cC-
TYIy J10 €BPONEHCHKUX IMUMPOBHUX 1HPPACTPYKTYp 1 HAJATOHKCHHS MIK-
HapOJHUX 3B’SA3KIB MK YKPaiHCBKUMH PO3POOHHUKAMHU, IHBECTOPAMH, €KC-
nepraMu Ta crapranamu [9]. Y4dacTte y Takux 3axojlax CIpHUA€ HE JIMIIE
udpoBiit TpaHnchopMallii eKOHOMIKH, a ¥ MOJI0JaHHIO HACTIAKIB, 3aB/aa-
HUX BIHHOIO UG POBIiH 1HOpaCcTpyKTypi YKpaiHu.

[udposi iHHOBaMiT B mogaTkoBii chepi g0 2030 poKy CTaHOBIATH
BAKJIMBY CKJIAJOBY 3arajibHOi CTparerii nuu@posi3alii 1epKaBHOTO yNpaB-
JaiHHA. BOHM crnpsiMOBaHI Ha MiABUILEHHS €()EKTUBHOCTI MOAATKOBOTO
aJMIHICTPYBaHHs, 3MEHILIEHHS PIBHS YXWUJIEHHS B1J] CIJIATH MOJATKIB, MPO-
30picTh (PICKAIIBHUX MPOLECIB 1 MOKpPALIEHHSI 00CIYrOByBaHHS IUIATHUKIB
nojaTkiB. Hukue HaBeIeHO OCHOBHI HanpsMu UGPOBUX 1HHOBAIlHN Yy TTO-
JaTKOBIM cdepi, sKi BiKe BIPOBAIKYIOThCS ad0 3aljlaHOBaHI B YKpaiHi A0
2030 poky: po3mupenHs ¢pyHkiioHany EnekTpoHHOro kaOiHeTy miiaTHUKA:
CIPOIIEHHS MPOIEAYp MOJAHHS 3BITHOCTI, aBTOMAaTH30BAaHWUN 3BOPOTHUU
3B’SI30K, JOCTYI J0 MEepCOHI()IKOBAHUX MOJATKOBUX JIaHUX Yy PEaTbHOMY
yaci. [HTerparisa 3 iHIIUMU JepKaBHUMU peeECTpaMu: 3a0e3nedeHHs: oOMmi-
HY JaHUMU MK TOJATKOBMMH OpraHamu, MUTHHIEI0, [leHciiinum ¢oH-
nom, Jlepskcratom Tomno. Bukopucranns Benukux manux (Big Data) ta
mTy4HOTO 1HTENeKTy (Al). AHaNITUKA PU3UKIB Y PEKKUMI PeaTbHOTO Yacy
JUTsI BUSBJICHHS cXeM yxuJieHHs, (iktuBHoro [1/IB-xpemuty, mimo3pimux
TpaH3aKIii. ABTOMaTHYHE BHU3HAYEHHS CTYMEHS TMOJATKOBOTO PHU3HKY
MJIaTHUKA Ta TIepeXij 10 PU3UK-OPIEHTOBAHOTO ayIUTY.

3anpoBamxenHs Smart VAT (po3ymuoro II/IB) — aBromaTuune
¢bopMyBaHHSI MOJATKOBUX HAKIATHUX Yy PEXKUMI pearbHOro 4dacy. Emekt-
POHHE BIJICTEKECHHS JIAHIIFOTIB TOCTAYaHHS TOBAPIB 1 MOCIIYT, 10 YHEMOX-
nuBNO€e (GIKTUBHUM MOAATKOBUM KpenuT. Peamizallis MexaHI3MIB IIOIe-
PEIHBOrO JEKJIapyBaHHS Ta IUdpoBoro iHBoicuHry. Po3Butok nudpoBoi
B3aeMO/Iii 3 TaTHUKaMu cTBopeHHs Chatbot Ta rojgocoBi MOMIYHUKH IS
KOHCYJIbTYBaHHS B MOJAATKOBHUX NMHUTAaHHSAX. MoOutbHI 3actocynku AIIC 3
MOXJIMBICTIO TOJIaHHS 3BITHOCT1, MEPETJIAy MOJATKOBOI 1CTOPIi, CIUIATH
[10JIATKIB OHJIAMH.
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Enextponna @ickamizamis (e-Receipt, e-Kaca) — macoBe BmpoBa-
okeHHs nporpamMuux PPO (peectpatopiB po3paxyHKOBUX Omepalliif) 3aMiCTh
TpaJuLIMHUX KacoBUX amapariB. [loBHa nudpoBa 3BITHICT 1MIOAO0 PO3APi0-
Hux npogaxis a0 JIIC Ykpainu Oe3 BTpy4yaHHs JtoauHH. [HTErpamis 10
€BPOIEMCHKOTO U(POBOrO MPOCTOPY, BIAMOBIAHICTH cTaHaaptam €C 3
oOMiHy nonatkoBoro iHpopmaniero (DAC6, DAC7, CRS). ABTomaTu3oBa-
HUA OOMIH TOAATKOBUMH JIaHMMH 3 1HIIUMH KpaiHamu B Mexkax BEPS-
1H1maTuB OECP.

Jlo 2030 poky mojaTkoBa cucTeMa Y KpaiHu Mae TIEPEeUTH BiJl pyYHOTO
aJIMIHICTPYBaHHS JI0 IHTEJIEKTYaJbHOIO IMOJATKOBOI'O YIPAaBIIIHHS, 3aCHO-
BAaHOTO Ha AaHuX. J[JIsl IbOTO MOTPIOHO:

1. Tlpuitastu Crpaterito nudposoi Tpanchopmariii AIIC Ykpainu
SIK 000B’SI3KOBHM aKT 3 YITKUM IJIAHOM BITPOBA)KEHHSI.

2. TapmonizyBaru [lomatkoBuii kojgekc YKpainu 3 BUMOTramu Iud-
pOBOi 100M, OXOIUTIOIOYM BIPOBAKEHHS CJICKTPOHHOTO 1HBOWCHHTY, IIO-
nepeaHboi MOJATKOBOI eKapariii, indpoBoi 1qeHTrudikarii rmiaTHUKa.

3. 3anpoBaAMTH IHTETPAIlI0 PEECTPIB MK yciMa (PiCKaIIbHUMHU Opra-
HamMu Ta 3abe3neunty oOMiH 1H(opmaliiero 3 €C BIANOBIIHO 10 HOPM
DAC, CRS.

4. CTBOpUTH IHCTUTYIIIO MUPPOBOTrO oMOyacMeHa rpu MiHdiHi yu
JIIC Ykpainu a1 3aXUCTy MpaB IJIATHUKIB y U(PPOBOMY CEPEAOBHIIIL.

Ti7pKM KOMIUIEKCHUM TIX1]] JACTh 3MOTY JTIOCATTH SAKICHOT IIU(POBOI
TpaHchopmaIllli moaaTKoBOT CUCTEMH YKpaiHU B KOHTEKCT1 €BPOIHTErpallii
Ta TOCTBOEHHOTO BiTHOBJICHHS.

BucHoBKHU. YTIpoBaHKeHHS HOBITHIX 1H(OOPMAIIHHUX TEXHOJIOTIN y
MOJATKOBIN CUCTEMI J]a€ 3MOTY:

no-mnepiue, 3ade3neyntu epeKTUBHE 30MpaHHS, OMpPALIOBAaHHS U
aHaJi3 MoAaTKoBO1 iH(opMaIlii;

o-Apyre, 3a0e3MeYnTH TITMOOKHUM 1 AeTaI30BaHUN aHalli3 MOJaTKO-
BHUX JaHHX INIATHUKIB IIOIATKIB;

MO-TPETE, MOKPAIIUTH MEXaHi3M (POPMyBaHHS MOJATKOBOI 3BITHOCTI
Ta 3a0e3MEeYUTH TOYHIIIE i 3p03yMiTiIIe MOJaHHS MOJaTKOBOI 1H(POpMAIIii;

MO-YeTBEepTe, 3a0€3MCUUTH €ICKTPOHHY B3aEMOJII0 MiX JIepKaBHHU-
MU opraHaMu (piHaHCOBOTO KOHTPOJTIO Ta TUIATHUKAMH MOJATKIB,;

MO-11°SITe, MOKPAIIUTH SIKICTh 00CIIyTOBYBaHHS TIJIATHUKIB TOIATKIB,;

MO-IIOCTE, MIABUIIUTH €(EKTUBHICTh MMOAATKOBOTO aIMIHICTPYBaHHS;

MI0-ChOME, 3MCHIIIMTH 4Yac Ha MPOBEJCHHS IOJATKOBUX IEPEBIPOK 1
BUSIBJICHHS TIOPYIIICHB IT11]] 9ac IMOJaTKOBHX PO3PaxXyHKIB;
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M0-BOChME, 3aMo0IrTH MaxpaCcTBY B MpoOIeC] 3M1MCHEHHS MOAATKO-
BUX PO3PaxyHKIB;

MO-JIeB’SIT€, 3HU3UTH BUTPATH HA YTPUMAaHHS JEP>KaBHUX OPraHiB
(h1HAaHCOBOT'O KOHTPOJIIO.

Posnopsmxennsim Kabinery MinictpiB Ykpainu Big 17.11.2021
No 1467-p O6yno 3arBepmxeHo Crparerito 31MCHEHHS [IU(POBOrO PO3BUT-
Ky, UUQpoBUX TpaHcPopMaliil 1 HU(pPOBi3aLil CUCTEMH YHPABIIHHS JEp-
aBHUMU (piHaHCcaMu Ha niepiof 70 2025 poky Ta 3aTBEpI>KEHHS IJIaHy 3a-
X0aiB moj0 ii peamizarmii [20]. Lleit mokyMeHT MICTUB 4iTKe OaueHHs -
POBOTO0 MaOYTHHOTO MOJATKOBOTO aJMIHICTPYBaHHS, Mepeadavyaroun aB-
TOMATHU3AaIlI}0 OCHOBHUX MPOIIECIB, MEPEX1] Ha €NEKTPOHHY MOJIETh CEPBI-
Cy Ta IMPOKE 3aCTOCYBAHHA aHAJITUYHUX TIATPOPM.

¥Y¢1 HOpMaTUBHO-NIPABOB1 akTH (OPMYIOThH NMPABOBY PAMKY, B MEXKaxX
AKO1 3JIMCHIOEThCS IU(POBI3allisl MOJATKOBOI cucTeMu YKpainu. BomHo-
4yac BapTO BM3HATH, IO BITYM3HSIHA HOpMaTHMBHA 0a3a Iie moTpedye ajar-
TaIlii 10 BUKJIMKIB, TTOB’SI3aHMUX 13 MTU(PPOBOIO EKOHOMIKOIO, 30KpeMa II10]10
OTOJIaTKYBaHHS OIepalliid 13 KpUNTOAKTUBAMH, BUKOPHUCTAHHS OJOKYEIH-
TEXHOJIOT1H JJIsI KOHTPOJIIO 3a JIAHIFOTOM TpaH3aKIlii, 3actocyBaHHg Al B
MOJJaTKOBOMY aHaJi31.

Otxe, nudpona Tpanchopmailisi MOJATKOBOT CUCTEMHU € HE JIUIIE TEX-
HOJIOTIYHOK 1HHOBAIlI€I0, @ ¥ 00’€KTOM TPaBOBOTO peryiroBaHHs. BoHa
noTpedye CUCTEMHOTO OHOBJICHHS 3aKOHO/JABCTBA, BIPOBAIKCHHS 1HCTH-
TYIIWHUX 3MIH, @ TaKOXX MIABUIIEHHS PiBHA IU(POBOT KOMIETEHTHOCTI
MPaIiBHUKIB MOJIATKOBOI CTY>KOM Ta TIATHUKIB IMOJIATKIB.

Knrwuosi cnosa: nooamkosi npaso8ioHOCUHU, NOOAMKO8A CUcmemd,
yughposa mparncpopmayis, oepiricasni opeanu, QicKkarbHa eqhekmusHicme.
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PO3JILI 7
MMPABOBE PETYJIIOBAHHS
COEPU ®ITHAHCOBUX MOCJAYT

(I myx Mapuna Bacuniena, kanouoam opuoudHux Hayk, npogecop,
epoicasnuii nooamkosuil yHieepcumem,)
ORCID 0000-0002-6107-5415

Beryn. YV cywacHux yMoBax TpaHcdopmailii piHaHCOBOI CHUCTEMU
Ykpainu, iHTerpalii 10 CBITOBUX PUHKIB Ta aKTUBHOT'O PO3BUTKY IU(PO-
BHUX TEXHOJIOT1M (h1IHAHCOBI MOCIYTH BIITPAlOTh KIIOYOBY POJIb Y 3a0e3me-
YeHHI €KOHOMIYHOI CTaOUIBHOCTI Ta CTajoro po3BUTKY. BojaHouac yxBa-
JeHHs1 HOBoro 3akoHy Ykpainu «lIpo ¢inancoBi mociayru Tta (iHaHCOBI
KOMITaHi1» 0araTOBUMIPHICTh 1 AMHAMI3M (p1HAHCOBOTO PUHKY 3YMOBIIIO-
I0Th MOTPEOy B YITKOMY PO3YMIHHI CYTHOCT1, CTPYKTYpH Ta Kiacugikarii
¢dinaHcoBux nocayr. Ha mpakTuill icHye 3HayHa KUTbKICTh MIIXOAIB A0 iXHb-
Oro IpylyBaHHA 3a PI3HUMHU KpUTepisiMU (IHCTUTYLIMHUMH, (YyHKIIOHAIb-
HUMH, PUHKOBHMH, TEXHOJIOTIYHUMH TOIIO), 10 YaCTO MPU3BOIUTH 10 Te-
PMIHOJIOTIYHOT HEOAHO3HAYHOCTI, YCKJIAIHIOE PEryJIIOBaHHSI Ta (Qopmy-
BaHHs €()EKTUBHOI JIEpKaBHOI MOJITUKH Y (PIHAHCOBOMY CEKTOpL. Y KOH-
TEKCT1 MparHeHHs YKpaiHu 10 uieHcTBa B €Bpomneiicbkkomy Coro3l Mae
B1IOYTUChH aKTUBI3allld MPOLIECIB aJanTallii HallloHAIbHOTO 3aKOHOAaBCTBA
y cepi (piHaHCOBUX MOCIYr 10 €BpOMEHCHKUX cTaHaaptiB. OpHak Ha
NPaKTHULl CIIOCTEPIraeThcsl 1HEPUINHICTh MPABOBOrO PETYIIOBAHHS B L1
cdepi, 0 CYMPOBOKYETHCS HU3bKUM PIBHEM KOHKYPEHTOCIIPOMOXHOCTI
BITUM3HSHUX (PIHAHCOBUX MOCIYT HA TJI00AIBHOMY PUHKY. 3 OTJISIAy Ha 1€
aKTyaJIbHUM € JOCIIKEHHSI 0COOMMBOCTEN (DIHAHCOBUX TOCIYT B Cy4acHIM
Yxpaini, iXHpOi MPaBOBOI MPHUPOAX Ta KiIacu]ikaiii, TOCBIAY 3apyOiKHUX
KpaiH y 1i# cdepi.

diHaHCOBI MOCTYru: MpaBoBa npupoaa ta kiacudikanisa. Ha Hop-
MaTUBHOMY DiBHI MOHATTA «(pIHAHCOBI MOCITYTH» 3aKpilieHEe B 3aKOHI
Ykpaiau «I[Ipo ¢inancosi mocmyru Ta piHaHCOBI KOMMaHI», a came y 1. 64
4. 1 cT. 1 BU3HaueHo, Mo (iHAHCOBOIO TIOCIYTOIO € Oomeparlist abo ACKUTbKa
orepaliiif, skl 1MOB’A3aH1 OJHIEIO0 MPABOBOIO METOIO, 3 (PIHAHCOBMMHU 3aCO-
Oamu, 110 3A1MCHIOIOTHCS B IHTEpEcaxX IHIIMX OC10, HIXK HaJlaBad Takoi ¢i-
HAHCOBOI TIOCTYTH, & TAKOX MOCIYTH, IPSIMO BU3HAYEHI CIELialbHUMU 3a-
KOHaMmu K (piHaHCOBI nocayru. Tak, BUBHa4CHHS MOHTTS «(diHAHCOBA TO-
CIlyra» HaJlaHe Kpi3b MPU3MY MOHATTA «omnepaiis». Bonnowac y m. 36 4. 1
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cT. 1 3akony Ykpainu «IIpo (pinancoBi mociayru Ta GpiHaHCOBI KOMITaH1»
omepalier0 BU3HAYCHO OKpeMy JIit0 a00 KOMILIEKC B3a€MOIIOB’SI3aHUX i
HajJaBaya (PIHAHCOBUX MOCHYT, K1 BIH 31MCHIOE 10J10 (PIHAHCOBOTO 3aCO-
Oy Ta/abo kmienTa [28].

He3pakaroun Ha HasIBHICTH JIETAJILHOTO BU3HAYEHHS B 3aKOH1 YKpaiHU
«IIpo dinancosi nmocayru Ta (HiHAHCOBI KOMIIaHI1», y HAYKOBIH JiTepaTypi
BUYEHI MMO-PI3HOMY TJIyMaudaTh MOHATTA «()IHAHCOBA MOCIIYTa.

Hayxkogui C. ApOy30B, FO. Kono6os, B. MilieHko nponoHyoTh mo-
HATTA «(piHAHCOBA IMOCITYTra) BU3HAYATH SIK PE3YJbTAT MPOBEIACHHS Omepa-
111 3 piHAHCOBUMHM aKTHMBaMHU, III0 MAlOTh Ha METI 3a/I0BOJICHHS KOHKPET-
HUX (p1HAHCOBUX MOTPEO KIIIEHTIB. YUYEHI HAroJOMIyIOTh, 1[0 MPIOPUTETHE
3HAUCHHSI Ma€ TepioJ MPOBEICHHS BKAa3aHUX OMeEpalliii, OCKIILKH po0oTa,
NoB’si3aHa 3 HaJaHHSAM (PIHAHCOBHUX IOCIYT, 32 CBOEIO MPUPOJOI0 € M-
MPUEMHULIBKOIO, TOMY Ma€ 3/1MCHIOBATHCS CUCTEMATUYHO, HA MOCTIWHIMI
OCHOBI Ta OyTH CIIPSMOBAHOIO Ha OTPUMaHHS Joxoay |3, c. 449].

31 cBoro Ooky b. JleHnceHko HaroJyionrye moAo Mmicus (piHaHCOBOi
MOCJIYTH B OHATIHHO-JIOTIYHOMY PSAJIOBI: «IIOCTYTa» — «BIAIUIaTHA MOCITY-
ra» — «(piHaHCOBA MOCIyra» Ta 3ayBaXKye, IO JIeTaJbHE BHU3HAYCHHS
NOHATTA «(pIHAHCOBA MOCIYTra» MICTUTbCS B HOPMATUBHOMY akTi, LIO
NPUNHATAN 1JI PEryJIIOBaHHS MyOJI1YHO-TIPABOBHUX ACMEKTIB IPaBOBIIHO-
CUH y BKazaHii cdepi, TOMy BHACHIIIOK MOJI(YHKI[IOHAILHOTO XapaKTepy
3aKOHOJIaBUYOT0 TE€PMiHA HEMOXJIMBO BHOCUTH B HHOTO CaMe Ti O3HAKH, SKi
OMHUCYIOTh (DIHAHCOBY MOCIYTY SIK IHMBIILHO-TIPABOBY KaTeropir. Takox
HayKOBEIb BUCJIOBIIOE MO3HIIIIO 1010 AOIIIBLHOCTI MMOETHAHHS B OJHOMY
JeraJbHOMY BU3HAYCHHI MOHATTA «(iHaHCOBA MOCIyra» MpPUBATHO-TIPa-
BOBHUX 1 MyOJIYHO-TIPABOBHUX O3HAK BIAMOBIAHUX SBHII 1 MPEAMETIB, IO
(akTHYHO ICHYE B pa3l 13 BU3HAUCHHIM (1HaHCOBOI mociyru [15, c. 56].

I'. Byra, mocmiauBIIM B3a€MO3B’sI3KH (DIHAHCOBOT MOCITYTH 3 1HITUMU
BUJIaMH TIOCITYT, MPOMOHYE (hiHAHCOBOIO MOCITYTOI0 BBAXKATU TUIATHY T'OC-
MOJAPChKY OTeparlito, Mo 3AIMCHIOEThCS (PIHAHCOBUMH yCTAaHOBAMH B 1H-
Tepecax 3aMOBHHUKIB (CIMOXKHMBAYIB MOCIYT) 1, 32 MOTPeOU, TPETIX 0Ci0, 110
OXOIUTIOE JIii 3 TPOIIOBUMHM KOIITaMH, IIHHUMH TMariepaMu Ta OOPrOBUMH
3000B’SI3aHHAMU, SIKI TIPOBOJSATHCS K 32 paXyHOK CaMHUX YCTaHOB, TaK i
3a paxyHOK CIIOKMBauiB, TPETIX OCI0 YW 3aqydyeHuX KOITiB. MeToro Ta-
KHX Ollepalliii € 30epekeHHs peajbHOI BAPTOCTI aKTUBIB, 2 B OKPEMHX BU-
najkax, nepeadadeHnx JOroBOPOM, — OTPUMAHHS MPUOYTKY CHOKHBAYEM
[5, c. 53].
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Po3znain 7. IlpaBoBe pery/iloBaHHs
cepu piHAHCOBHUX MOCTYT

[amoro nigxony porpumyetses 1. [lon3uryH, skuii Bu3Hadae piHaH-
COBY IOCIYTY SIK JiSJIbHICTh CHEIIali30BaHUX CyO’€KTIB, CIIPSIMOBAHY Ha
3aJIOBOJICHHS TEBHUX MOTPeO, 10 moJiarae B TpaHnchopmarii piHaHCOBUX
pecypciB y (piHaHCOBHUH KamiTaa y Mexax 0aHKIBChKOTO, CTPaXxoBOTro i 1H-
BECTHUIIIHHOTO PUHKIB, a TAKOX y HaJ[aHHI CYITyTHIX IMMOCIYT, 110 peai3y-
1I0TbCsl (piHaHCcOBUMM nocepenHukamu [27, c. 84]. O. llleBuyk BHU3HaA4ae
(1HaHCOBY MOCIYTYy SK KOMIUIEKC (pIHAHCOBHX 1 CYHYTHIX OmNeparii, siki
IPOBOJATHCS (PIHAHCOBUMHM IMOCEPEIHMKAMU B 1HTEpecax TPeTiX 0cl0, Ha
M1JICTaBl JOTOBOPY 3 METOI0 OTPUMAaHHS J0XOy a00 30epeKeHHs peanbHO1
BapTOCTI (piHAaHCOBUX aKTHBIB [37, c. 32].

3 METOI0 BU3HAUYEHHS MPABOBOI MPUPOJIU MOHSATTS «(piHaHCOBA MOC-
Jyra» BBa)XaeMo 3a JIOLUJIbHE BUOKPEMHUTH XapaKTEPHI PUCH, SIKI BiApi3-
HSIOTh BKa3aHUI BUJ MTOCIYT BIJI IHIIKUX. BapTo 3a3Ha4UTH, 10 B HAYKOBIM
JiTEpaTypl ICHYIOTh Pi3HI NIIXO0JM 10 BU3HAYEHHS KIIOYOBUX XapaKTepuc-
TUK (pIHAHCOBUX TMOCIIYT.

Tak, M. AneKceeHKO BUILISE Takl O3HAKU (HIHAHCOBUX MOCIHYT:
1) HematepianbHUM XapakTep; 2) HEBIAAUIBHICTh B JPKepena HaJaHHS;
3) BapiaTUBHICTH AKOCTI; 4) BiJICYyTHICTb ITpaBa BilacHOCTI [2, ¢. 10].

Ha nymky A. IBaHCcbKOro, (hiHaHCOBI MOCIYTM MalOTh psij crenuiy-
HUX O3HAK, Cepe]l SIKMX MOXHa BHOKpPEMUTHU Taki: 1) (hiHaHCOBI MOCIyTH
MOXYTh HaJlaBaTUCS JIUIIIE BU3HAYEHHUM KOJOM CyO’€KTIB, SIKi, 3T1JHO 13
3aKOHOJABCTBOM YKpaiHW, MAarOTh BIANOBIIHI TOBHOB)KCHHS, 2) HaIaHHS
¢b1HaHCOBOI MOCIYTH 3A1HMCHIOETHCS Ha JOTOBIPHIA OCHOBI — MIX Cy0’€K-
TOM TOCIOJIapIOBAaHHS (IIOCTa4YaJIbHUKOM IOCIYTH), IK-OT OaHK YU CTpaxo-
Ba KOMIIaHisl, Ta il CHoXXMBayeM; 3) MpaBO3JaTHICTh MOCTadyalbHUKA (]i-
HAHCOBOI MOCIYTH I'PYHTYETHCSI HA 3aKOHOJABYMX aKTaX, 30KpeMa 3aKOHaX
VYkpainu «IIpo crpaxyBanusy, «IIpo 0aHku 1 OaHKIBCbKY IISJIbHICTBY Ta
1H.; 4) OCHOBHOIO METOIO Ha/IaHHs (PIHAHCOBOI MOCIYTH € 3a70BOJICHHS (Di-
HAHCOBUX MOTPEO CIOXUBaya, SIKUM yKJIaJa€e BIAMOBIAHUIN TOTOBIp; 5) Ha-
JaHHS MOCIYTH Mependaydae omiaTy, 0 BCTAHOBIIOETHCS YMOBAMH JIOTO-
Bopy [17,c. 112].

b. Jlenncenko BBaxae, 1o J10 HOPMaTUBHO BU3HAYCHUX XapaKTEPHUC-
TUK (DIHAHCOBUX MOCIYT HajiexaTh: 1) 3AilicHeHHs onepailiil 3 piHaHCOBU-
MU aKTUBaMH, K€ IOIUIBHO (OPMYIIOBATH SK «BYMHEHHS (PaKTUIHUX
Ta/a00 IPUANYHHUX A1 3 (IHAHCOBHUMH aKTHBAMM; 2) IPOBEIACHHS TaKUX
T B iHTEpecax TpeTix ocio [15, c. 58].

151



IIy6aiyna ¢pinaHCcOBA TiSLJIBHICTD:
TeOPeTUKO-NIPABOBI MP00JieMHu po3BUTKY i TpaHcdopmanii

K. MacnsieBa akIeHTye yBary Ha rocrloJapChbKO-IIPaBOBOMY Xapak-
Tepl omeparlii 13 (piHAaHCOBUMM aKTHBaMH, JO O3HAK ()IHAHCOBUX IOCITYT
MIPONOHY€E BHECTHU: 1) 30epekeHHs peanbHO1 BApTOCTI (PIHAHCOBUX AKTHUBIB;
2) orpuMaHHs OpuOyTKY. Jlo TOTO X 30€pexeHHs peaabHOi BAPTOCTI aKTHU-
BIB € 00OB’SI3KOBOI0 METOIO HaJlaHHS ()IHAHCOBHUX IOCTYT, OCKIIbKH 0e3
HEl CTa€ HEMOXXJIMBUM JOCSTHEHHS IHIIOT METH — OTPUMaHHS MPUOYTKY
[17, c. 6]. 31 cBoro 6oky H. JIpo3noBa BUOKpEeMITIOE M’ SITh KIIFOUOBHUX Xa-
pakTepucTUK (PIHAHCOBUX MOCHYT: 1) HagaBayaMu (PIHAHCOBUX MOCIYT €
Cy0’€KTH TOCTOAPChKO1 MisIbHOCTI; 2) hiHaHCOBA MOCIyra Ma€ HeMare-
pladbHUN xapakrtep; 3) 3MICT CTAHOBUTh NMEPEMILIEHHS (PIHAHCOBUX AKTH-
BiB; 4) mepeMIllIeHHs peali3yeThCs Yepe3 MPOBEACHHS BIAMOBIAHUX (PiHAH-
COBHX OTIepalliil, 30KpeMa TaKuX, K TOPTiBIs MIHHUMU Manepamu; 5) Baxk-
JIMBOIO YMOBOIO HaJlaHHA (PIHAHCOBMX MOCIYT € HasBHICTh KBaji(hiKOBaHO-
ro NMepcoHay B Cy0’€KTIB, 10 HAJIal0Th MOCIYTH Ta BOJHOYAC BUKOHYIOTh
nocepeauuibKi pyHkiii [23, c. 8]. Takox . ConomikiHa 3ayBaxye, 10 JJIs
(b1HaHCOBHX MOCTYT XapaKTEepHI IUIATHICTh Ta YHIKaJIbHA METa IXHBOTO Ha-
JaHHs, 1 NPONOHYE (DIHAHCOBI MOCIYTH TIYMAUUTH SIK TOCHOJIAPChKI ore-
parii 13 KolTaMu, [[IHHUMHU TlariepaMu i 00proBUMH 3000B’ I3aHHSAMU, SIKi
OIJIATHO MPOBOASTHCS (DIHAHCOBUMHU YCTaHOBAMM B IHTEpECAX CIIOKUBaYlB
abo TpeTix 0ci0 3a paxyHOK (piHAHCOBUX YCTAHOB, CIOXKMBAYiB, TPETIX
0ci6 abo 3a paxyHOK TpOIIOBUX KOIITIB, 5IK1 3JIy4al0ThCsl B/ 1HIITIUX OCI0,
3 METOI0 30€peKEeHHS iXHBOI peasibHOI BApTOCTI Ta/ad0 OTpUMAaHHS MPUOYTKY
[32, c. 60]. [Tomix inmoro, H. KupeeBa Buokpemittoe Taki 03Haku (piHaH-
coBux nociyr: 1) (piHaHCOBa MoOcCayra € CyKymHICTIO onepailiii abo K O/IHIEI0
oTepalli€ro, Mo fABJISIE COO0I0 CyKYMHICTh A1l 3 ()IHAHCOBHUMH aKTHUBAMH,
AK1 TOKJIAAAal0ThCsl HA BU3HAYEHUX CYO’€KTIB PUHKY (PIHAHCOBUX MOCHYT 1
CIpsIMOBaHI Ha BUKOHAHHS MIEBHOTO 3aBIaHHSA; 2) 00’ €KTOM omepalriil, siKi
€ (PIHAHCOBUMHU TOCITyramMu, € (piHaHCOBI akKTUBH; 3) onepallii, ski € (iHaH-
COBUMHU TOCITYTaMU, 311MCHIOIOTHCS B IHTEpECax TPETiX 0cib; 4) BiAMOBIAHI
orepanii € OIUIATHUMHU, OIUIaTa MOXE 3/11MCHIOBATUCS SIK 32 PaxyHOK BJjac-
HUX KOIUTIB CcyO’€KkTa, IKMH Hajgae (PiHAHCOBI MOCIYTH, TaK 1 32 KOLITH
0ci0, B IHTepecax SKMX TaKi MOCIYyTH HAIalOThCA, 5) y 3MiHMCHEHHI omepa-
il 3 (piIHAHCOBMMH aKTUBaMU € (PaKTUYHO JIBI METH, a came 30epexeHHs
AificHOT BapToCTi (piHAHCOBHX aKTHBIB Ta/ab0 OTpUMaHHS MPUOYTKY;
6) 000B’S3KOBOIO IIJLTIO (PIHAHCOBOT MOCTYTH € 30€peKEHHSI peabHO1 Bap-
TOCTI ()IHAHCOBHX aKTHBIB; 7) IPaBO HA 3MIMCHEHHS OMepaIliil 3 IXHLOTO
Ha/IaHHS MaloTh JiHIe (piHAHCOBI YCTAHOBHU Ta Y BUIIAJKAX, MPSMO MEpe/-
OadueHux 3aKoHOM, (i3uuHI ocoOu-mianpuemii [18, c. 45—46].
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OTxe, y3araJiIbHUBIIN TO3UI[lT HAYKOBIIIB, MOKHA BUOKPEMUTH TaKl
OCHOBHI O3HaKH, K1 XapakTepHi ajis (DiHaHCOBOI MOCTYTH, a came: 1) mpen-
METOM oriepailiii € (iIHAHCOBI aKTUBH; 2) Orepailii MatOTh MOCEPETHUIILKUI
XapakKTep, OCKUIbKHU 3JIMCHIOIOTHCS HAa KOPUCTh TPETIX OCI0, aje Takoxk
BpPaxOBYIOTh IHTEPECH HaJaBaya MoCIyrH; 3) METOIO IPOBEACHHS OTepalliif
€ oJiep)KaHHsA NPUOYTKY Ta 30€peKEHHS pealibHOI BapTOoCTi (PiHAHCOBUX
aKkTHUBIB; 4) (hiHAHCOBA MOCIIyTa € OIJIATHOO, III0 MOYKE OXOILIIOBATH OTLIA-
Ty SIK 3 OOKy CIIOHMBaua, TaK 1 4Yepe3 BUKOPUCTAHHS 3a]Ty4YE€HHUX KOIITIB. 3
OTJISTy Ha BUILEBUKIIAJICHE T1J (DI HAHCOBOIO MOCIYTO MPOMOHYEMO BHU3-
HayaTu omepaliio ado CYKymHICTh omnepalii 13 (iHaHCOBUMU aKTUBAMU
(TpOIIOBMMHM KOIIITAMH, IIIHHUMH TarepaMmu, OOProBUMH 3000B’s3aHHS-
MU), 110 TIPOBOMASTHCS 3a MEBHY BUHATOPOAY CIEIIAIbHUMHU YIIOBHOBaXE-
HUMHU Cy0’€KTamu, siKi CIPSMOBAHI Ha 3a/J10BOJIEHHS (DIHAHCOBUX MOTPEO
CHOKMBaYiB a00 TPeTiX 0Ci0, MalOTh MOCEPEAHUIILKUI XapakTep 1 peai-
3YIOThCS 3 METOI 30€pEKEHHSI peajbHOi BapTOCTI aKTUBIB Ta/ab0 OTpH-
MaHHS MPUOYTKY.

Buueprinuii nepenik BUAIB (IHAHCOBUX MOCIYT MICTUThCA B 4. 1 cT. 4
3akony Ykpainu «[Ipo ¢inancosi mociyru Ta (GpiHAHCOBI KOMMaHii», cTa-
HOM Ha ChOT'OJIHI 3aKpiljieHO 9 BUIB, 3 HUX Taki MOCIyrH, sik: 1) cTpa-
XyBaHHS; 2) HaJaHHS KOIITIB Ta OAHKIBCHKUX METAJB Y KPEeauT; 3) 3aiy-
YeHHS KOIITIB 1 OaHKIBCBKMX METAaJiB, IO MIJJISATAIOTh ITOBEPHEHHIO;
4) pinancoBuii mi3uHr; 5) dakTOopuHr; 6) HaAaHHS TapaHTIN; 7) TOPTiBIIS
BAJIOTHUMH LIHHOCTSIMH; &) (DIHAHCOBI MIATXHI TOCIyTH; 9) ¢iHaHCOBI
MOCJIYTH, [0 HAJAIOTHhCS B MEKax NpodeciiiHOl AIsIbHOCTI HA pUHKAX Ka-
mitany. Buam ¢iHaHCOBHX MOCTYr Ta iXHI O3HAKKW BCTAHOBIIOIOTHCS BH-
KITFOYHO BKA3aHHUM BHIIE 3aKOHOM, CIEI[laTbHIMH 3aKOHAMU Ta HE MOXYTb
BCTAHOBITIOBATHUCS, 3MIHIOBATHCS, IOMTOBHIOBATHCS 1HITMMU 3aKkoHaMmu. Ha-
JNaHHs (pIHAHCOBUX IMOCTYT, HEBHECEHUX J0 3a3HAYEHOro Mepeniky, 3a00-
poHsieThes [28].

Tax, 1. Conomikina 3ayBaxye, 1110 KOKHA 13 3aKPITVICHUX 3aKOHOaB-
40 BUIB (PIHAHCOBUX MOCIYT 3a3BUYail sBJsE COOOI0 OJHOPIAHY TPYyIy
IHIITMX TOCTYT, IKUX MOXke OyTu Aekinbka. [loromxyemMoch, mo norpioHa
neranbHa audepeHiiamis (GIHAHCOBUX IMOCITYT, 31HCHEHA JIETajlbHO CIIe-
I[1aJJbHO YIIOBHOB)XCHUM OPTaHOM 3 MHUTaHb PETYIIOBaHHS PUHKY (hiHAH-
coBux nocuyr [33, c. 390].

Ha namie rmuboke nepekoHaHHs, BCTAHOBJICHHS! BUYEPITHOTO Mepei-
Ky (piHAHCOBHUX TOCIIYT B OJJHOMY HOPMATHBHO-TIPABOBOMY aKTi € JIOIiJIb-
HUM 1 OOTPYHTOBAHHUM PIIIICHHSAM, aJ[Ke 11¢ JIa€ 3MOTY YHUKHYTH IPaBOBUX
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KOJII31A Ta CYNEpPEeYHOCTEeW y peryntoBaHHl chepu HaJaHHS (PIHAHCOBUX
TIOCITYT.

3 METO OLIHKHU BiANOBIAHOCTI YKPaiHCHKOTO 3aKOHO/JABYOr0 PEry-
JIOBaHHS (PIHAHCOBUX MOCIYr cTaHaaptam €Bpornericbkoro Coro3y BapTo
3BEpHYTHU YBary Ha MoJioxeHHs ctarti 125 Yroau npo acoriaiiio MK YK-
paiHoro Ta €BpornelickkuM Coro30M, B AKIM (PIHAHCOBA MOCIIyTa BU3HAYECHA
K Oyab-siKa mociayra (piHaHCOBOTO XapaKTepy, IO HAJIA€ThCS MOCTavalb-
HUKOM (DIHAHCOBHX MOCHYT. Y JOKYMEHTI nepeadadeHo noaiia (iHaHCOBUX
MOCITYT Ha JIBl OCHOBHI KaTeropii: cTpaxoBl (IMOCIyTH, OB’ sA3aH1 31 CTpaxy-
BaHHSM) 1 OaHKIBCBHKI (pa3oM 3 IHIMMU (piHAHCOBUMU Tociayramu) [35].
AHaJIOTIYHUN TIJIXIJT 3aCTOCOBYETHCS B JOAATKY IpO (PiHAHCOBI MOCIYTH
1o I'enepanbHoi yroau 3 Toprieii mociayramu CBITOBOI oprasizaiiii Top-
rimi (COT) [10].

Ha Biaminy BiJ yKpaiHCBHKOI MOJENI €BpOIEHChKe BU3HAYCHHS (i-
HAaHCOBHUX MOCIYT € OUIbII THYYKUM 1 3arajibHUM, OCKUIbKU 0a3yeThCsl Ha
XapaKTEPUCTHIll Cy0’e€KTa Mocayru Ta ii PyHKIIOHATBHOTO 3MicTy. Takuii
MIIX14 Ja€ 3MOTY YHUKATH MOCTIMHOTO BHECEHHS 3MIH JJIsI BPETyJIFOBaHHS
HOBHUX BHJIIB IOCIYI, OCKIJIbKA IMPaBOBE IOJ€ BXKE OXOIUIIOE LIMPOKHIA
CIIEKTp AISUTLHOCTI. 3 OTJIA/ly Ha BUIle3a3HaueHe A. [BaHChKUI BBaxkae 3a
NMoTpiOHE OHOBUTH HOPMATHBHE BM3HAYECHHS MOHATTS «(p1HAHCOBA MOCITY-
ra» sk OyAb-sika mociyra (piHaHCOBOTO XapaKTepy, 10 MPOMOHYETHCS MOC-
TayanbHUKOM (piHaHcoBuX nocayr [17, c. 112].

AHanizyroun kinacudikaiiiro (GiHAaHCOBUX MOCIYT, BapTO 3a3HAUUTH,
110 Cy4acHa HayKoBa JiTepaTypa MICTUTh PI3HOMAHITHI MAXOAN A0 IXHBOI
knacuikaiii, cpopMoBaHi 3a PiI3HUMH KPUTEPISIMHU.

I'. ®omiH npononye kiacudikaiito piHaHCOBUX MOCIYT MOJILIUTH Ha
TPU OCHOBHI KaTeropii 3 Oy Ha iX MPUPOJY: a) MOCIYTH 3 MEPEBAXKHO
IOPUIMYHUM 3MICTOM, 10 O(QOPMIIOIOTHCS BIANOBIIHUMHU JOTOBOPAMU
(Hampukiaa, OaHKIBCbKa TrapaHTis, (akTOpUHT); 0) MOCIyTu (aKTHIHOTO
XapakTepy, MOB’si3aHl 3 pealbHUM HaJaHHSIM (DIHAHCOBUX pECypciB ado
onepauisiMu (30kpema, 30epiraHHsi (iHAaHCOBUX AKTUBIB 3 METOIO 3011b-
IeHHsT 0aHKIBCHKUX PECYpCiB); B) 3MIIIaHI MOCTYTH, SIKI TOEIHYIOTH SIK
IOpUJINYHI, TaK 1 (AKTUYHI €JIeMEHTH (SIK-OT AOBipuYe ympasiiHHs (iHaH-
COBMMHU aKTHBAaMH, areHTChK1 omeparlii 3 (IHAHCOBUMHU 1HCTPYMEHTAMH,
dbiHaHCOBUMI M13UHT TOIIO) [36, ¢. 245].

10. KoBasleHko BHM3HauYae TpH KIFOYOBI KaTeropii (hiHAHCOBUX ITOC-
JyT: a) cTpaxoBi; 0) OAHKIBCHKI Ta 1HIIN (hIHAHCOBI MOCIYTH, 32 BUHATKOM
CTpaxyBaHHs; B) iHBecTUliitHI mociayru. Kpim miei knacudikarii, BueHa
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3ayBaXKye Mpo 1€ OJWH MiAX1J, IKUH IPYHTYETHCS HA CIIOCOO1 Mepepo3no-
niny (IHAHCOBHUX PECYPCIB: a) CTpaxoBi MOCHyrd; 0) OaHKIBCHKI Ta 1HIII
He(iHAHCOBI OCHYTH (KPIM CTPAXOBHX); B) IHBECTHUIIIMHI MTOCIYTH; T') 1HIII
¢1nancoBi nocayru [19, c. 166].

VY npoaoBxkeHHs po3riAny kiacudikaiii (piHAHCOBUX MOCIYT BapToO
3BepHyTH yBary Ha miaxia I. ComnomikiHoi, sika mponoHye epeKTUuBHE Tpy-
MyBaHHA MOCIYT 3a KpuTepieM Gopmu 3a0e3nedeHHsT pO3paxyHKiB. 3rigHO
3 11 TIX0/I0M BUOKPEMITIOIOTHCS TaKl BUAM: 1) MOCIYTH, MTOB’A3aH1 3 BUITYC-
KOM 1 OOCIIyrOBYBaHHSIM IUIATIKHUX 1HCTPYMEHTIB, 30KpeMa IUIaTIHKHUX
KapTOK, JIOPOXKHIX YEKIB 1 TUTATKHUX JIOKYMEHTIB; 2) KIIPUHT — CUCTEMA, 1110
OXOILTIOE 30MpaHHs, BIIOPSAKYBaHHS, 3BIPSHHS Ta B3aEMO3AIIK 3000B’s13aHb
MDK YYaCHUKaMU TUIATIXKHOI CUCTEMH, a TaKOXX PO3PaxyHOK CajibI0 3a pe-
3yJbTaTaMU CHIBBIAHOIIECHHS 3arajlbHUX 3000B’S13aHb 1 BUMOT YNPOAOBXK
MEBHOTO Mepiony; 3) iHil Gopmu 3a0€3MEUCHHST PO3PAXYHKIB, CEPE AKUX:
a) KBAalpUHT — HaJaHHS TEXHIYHOI Ta 1HPOPMAIIMHOI MIATPUMKHU 1T Yac
3IMCHEHHS PO3PAXYHKIB 13 3aCTOCYBAHHSM €JICKTPOHHUX IUIATIKHUX CHUC-
TeM; 0) eMicCisl eIEKTPOHHUX IJIATDKHUX 3aC001B — 3A1MCHEHHS orepalliil 13
BUITYCKY €JICKTPOHHHX 3aC00IB IJIaTE€XKy B MEXaxX KOHKPETHOI IJIATIKHOI
CUCTEMHU; B) MPOLECUHT — NISUIBHICTD, II0 OXOILUTIOE€ aBTOPU3ALIIIO Oepaiii
3 IJIATIKHUMH 1HCTPYMEHTAMH, MOHITOPUHT, 0OpOOKY, 30€peKeHHs i me-
penady iHpopMallii yyaCHUKaM PO3paxyHKiB 1 pO3paxyHKOBOMY OaHKY JJIs
3a0e3nedeHds] e(EeKTUBHOTO MPOBEAEHHS TPaH3aKIIii; T') pO3paxyHKOBO-
KacoBe 00CIIyroByBaHHSI — 0aHKIBCHKI TIOCIIYTH, K1 3[1ACHIOIOTHCS HA J0-
TOBIpHIN OCHOBI 1 OXOIUTIOIOTH TIEPEKa3 KOIITIB, BUa4y TOTIBKH, a TAKOX
1HII1 TUTATDKHI omepaitii, nepeadadeni norosopom [31, c. 82].

3asie’)KHO BiJl IHCTUTYIIMHOI HaJEKHOCTI (DIHAHCOBI TOCIYTH TIOJII-
JSI0Th Ha Ti, IO HATAIOTHCS OAHKIBCBKMMH YCTAHOBAMH, Ta IMOCITYTH, SKi
HAJal0Th HEOAHKIBCHKI (piHAHCOBI opraizaiii. Jlo mepmioi rpymu Haje-
KaTh TIOCIIYTH, IO MPOMOHYIOTHCS KOMEPIIHUMU, OIIaTHUMH, 1HBECTH-
MIAHUMH OaHKaMU Ta IHIIMMH (PIHAHCOBHUMH 1HCTUTyTaMu OaHKIBCHKOTO
TUy. BOHU OXOIUTIOIOTH HIMPOKHIA CIIEKTP OMEpallii IS pi3HUX Y4acCHH-
KiB €eKOHOMIYHOI JISUTBHOCTI — B1Jl MPUITMaHHS BKJIaAiB 1 HaJJaHHS KPEIUTIB
710 3[IIMCHEHHS] PO3PaXyHKOBO-KAaCOBOTO OOCIyroBYBaHHS, ornepanii 3 1iH-
HUMHU ManepaMu, JOBIPYMX MOCAYT 1 (IHAHCOBOTO KOHCYJbTYBaHHS. 3i
CBOTO OOKYy MOCITyrd HeOAHKIBCHbKUX (PIHAHCOBUX yCTaHOB 3a0€3MEeUyIOTh-
Csl TAKUMU OpraHizaiisiMu, sIKk KpeAUTH1 CIIUIKHU, ToMOap/iy, MeHCiitH1 (oH-
1y, (hiHaHCOB1 KOMITaHii Toto [29, ¢. 14-15].
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JocBia eBponecbKUX KPaiH 100 PeryJIl0BaHHA PUHKIB (iHaH-
coBuX nocayr. Hacamnepen AOLIBHO 3a3HaYUTH, IO TPAAUIIIHHO B TEOPIi
PO3PI3HSIOTH TPU OCHOBHI MOJIEJI PETYJIIOBaHHS PUHKIB ()IHAHCOBUX IOC-
ayr. Tak, 3aJIe’)KHO BiJl KUIBKOCTI Cy0’€KTIB PEryJIFOBaHHS Ha PUHKY BHUPI3-
Hsat0Th: MFA — Monens (multiple financial agencies) — iHCTUTYIIIOHAJIbBHA
MOJIe/Ib PETYyJIFOBaHHS PUHKIB (DIHAHCOBHMX TOCIHYT, sIKa Iependadae icHY-
BaHHS JEKUIBKOX JIEpKaBHUX OpPraHIB PETyJIOBaHHS, KOKHHUM 3 SIKMX BiJI-
MOBIJIa€ 3a OKpEeMHUH CerMeHT (DIHAHCOBHMX PHHKIB YW HABITH 3a MEBHUM
KOHKPETHUM PUHOK ((DOHIOBUI PHHOK, CTPaXxOBUH PHUHOK, OaHKIBCHKUIA
cextop); SFA — moznens (single financial agency) — iHCTUTY1LIIOHAJIBHA MO-
JIeJTb, 3T1AHO 3 KOO A1I0Th IHTETPOBaHi (PiHAHCOBI PETYJIATOPH, B IKUX Op-
raH Jep KaBHOTO PETYJIOBAHHS BIAMOBIIAE 3a JBAa YU OUIBIIE CETMEHTIB
pPUHKY (PIHAHCOBHX MOCIYT; MaKpOpEryJsaTOpHY MOJENIb — IHCTUTYLIO-
HaJlbHa MOJIENb, JIe JI€ €JMHUM OpraH PEryJlOBaHHsS 3 HaJlaHHSIM HOMY
BCHOT'O CIIEKTPa IMTOBHOBAXKEHB [9].

AHani3 YMHHOTO 3aKOHOAABCTBA CBIIYUTH MPO TE, IO YKpaiHa BU-
KOPUCTOBYE JIPYTY 1HCTUTYIIOHAJILHY MOJIENb 3 JACKUIbKOMA JIep’KaBHUMU
peryJysiTopaMmu, MpoOTe Ha CbOTOAHI B CBITI HaOyBa€ Bce OUIBIIOrO MOIIU-
PEHHSI MpPAaKTHUKAa CTBOPEHHS MEraperyisiTopiB, sKi 00’ €AHYIOTh y coOi
(yHKILI AEKUTBKOX PETYIATOPHUX OpPTaHiB y cdepl perytoBaHHs QpiHaHCO-
BUX TIOCHYT, IO MPAIIOBAJM B IMX KpaiHaX /10 CTBOPEHHS €IMHOTO Mera-
peryisropa.

€IMHUI MeraperyisTop 3a0e3MeunTh MOXKIMBICTh HATJIAIY 3a BCiMa
BHUJIaMH HaJlaBadiB ()IHAHCOBUX IMOCIYT 13 OJHOTO IIEHTPY, TUM CaMUM
3MEHIIMBIIM OIOJKETHI BHJIATKH HA MaTeplaJbHO-TEXHIYHE, KaJpoBE Ta
1H11Ie 320€3MeYeHHs, 3aITPOBAANBIIHN OJMH OpraH 3 Harjsay 3a cheporo ¢i-
HAHCOBHX IMOCITYT 3aMICTh ACKUTHKOX 1 MIHIMI3yBaBIIIHM TIPOOJIEMH, TIOB’ s3aHi
3 00MiHOM 1H(OpMAIIi€I0 Ta KOOPAUHAIIEIO AEKUIBKOX opraHiB [22, c. 37].

3arajoM OpiEHTUPOM JIJIs1 OUTBIIOT YACTHHU PO3BUHEHUX €KOHOMIK €
MpaBOBI PIIIEHHS, 3aKpimuieH] B aupekTuBax €C, MO PerynoTh Misib-
HicTh Ha (iHaHCOBUX puHKax kpaiH-wieHiB €C. IlepmuM HOpMaTUBHO-
NPaBOBUM aKTOM, IO BUPINIyBaB MUTAHHS JIEP>KaBHOTO PETyITIOBaHHS
puHKY (pinancoBux mocuyr, crtaina [QupektuBa Pagu 85/611/€EC Bix
20.12.1985 «IIpo y3ro/KeHHs 3aKOHIB, MiJ3aKOHHUX Ta aIMIHICTPATUBHUX
MOJIOKEHb, 1[0 CTOCYIOTHCSI IHCTUTYTIB CHIJILHOTO (KOJIEKTHUBHOIO) 1HBEC-
TyBaHHS B LIHHI nanepu, o niaaraiTs ooiry (ICI)», nHa ocHOBI siKoi i
JOHUHI (YHKIIIOHYIOTh PUHKOBI CXEMHU KOJIEKTUBHOTO 1HBECTYBAHHS Y BCIX
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kpainax €C. Ille ogna JIupextuBa Pagu €C Bix 21 kBiTHa 2004 p. «IIpo
pUHKHU (DIHAHCOBHUX 1HCTPYMEHTIBY» BU3HAYAE MPOIEAYPY ¥ YMOBU BUITYCKY
(1HaHCOBHX IHCTPYMEHTIB, 0OMEXEHUX B 00ITy.

VY 3aranbHOMY BUTJISA/II PETYIIOBAHHS PUHKY (PIHAHCOBUX MOCIYT Ha
tepeHax €C Bi10OyBaeThCA B TPhOX OCHOBHUX HAIpsAMax, a came: peryiro-
BaHHS JISJIBHOCTI OAHKIBCHKUX YCTaHOB, PETYIIOBAaHHS CTPAaXOBOi JisUIb-
HOCTI Ta PETyJIOBaHHS IIsUTbHOCTI MPO(ECIiiHUX YIYACHUKIB PUHKIB HIIHHUX
narepiB 1 MoxigHux (HiHAHCOBHUX 1HCTPYMEHTIB. BogHOYac ocTaHHIM Yacom
pEryJoBaHHS B IIUX TPbOX HAMpsiMax BHU3HAETHCA 3 MOTJIALY OJHAKOBOI
BKJIMBOCTI Ta PIBHO3HAYHOCTI, aJKE paHilIe OLIbII BAXKJIUBUM BBaXajo-
Csl caMe€ PETyJIOBaHHS MisUIBHOCTI OaHKIBCHKMX YCTaHOB Ta po3poOka 3a-
XOJIIB Y YaCTHH1 MOHETapHOI MOJITUKH [24, c. 23].

XapakTepHUMH PUCAMH CYyYaCHOT'O €BPOMNENUCHKOr0 PUHKY (DIHAHCO-
BUX MOCHYT €: 1) HasBHICTh IHCTUTYTY «B3a€MHOI'0 BU3HAHHS» YYaCHUKIB
PUHKY B KpaiHax, 10 IPUEAHYIOThCS 0 AUPEKTUB €C; 2) «BIAKPUTUI»
XapakTep MpaBOBUX HOPM; 3) MOXKIUBICTh J€TAIbHOTO (POpMyBaHHS Tpa-
BWJI 1 BUMOT Ha PIBHI HaIllOHAJIBHOTO 3aKOHOJIABCTBA; 4) MOPIBHIHO BUCO-
KU piBeHb 1HTErpali (iHaHCOBUX IHCTUTYTIB KpaiH-wieHiB €C, po3BUTOK
B3a€EMUH M) COOOI0 Ta Ha PIBHI HAJHAIIOHAIBHUX YTBOPEHb Yy paMKax
€Bpocorosy; 5) popMyBaHHS HOBITHIX 1 MAaKCUMaJbHO YHIBEpPCAJIbHUX Pi-
II€Hb 1 MEXaH13MiB MTPAaBOBOI'O PETYJIIOBAHHS BIAKPUTOrO (POHIOBOTO PUH-
Ky, PUHKY KOJICKTUBHHMX 1HBECTHUIIIH 1 MPOEKTHOTO (hiHAHCYBaHHS; 6) BUCO-
KW pIBEHb PO3BUTKY KOMITEHCAIIIMHUX MEXaH13MIB (OCHOBHU 3aKJIQIal0ThCS Ha
PIBHI IUPEKTHUB; KOHKPETHI pimeHHs ((PoHaM) peani3ytoThCsl Ha PIBHI KpaiH-
wieniB €C; 7) BUIbHUHN pexuM pyXy KamitamiB y mexxax €C [26, c. 365].

3akoHomaBcTBO €C, mpu3HadYeHE Il CTBOPEHHS €IMHOTO PUHKY (i-
HAHCOBHUX IOCTYT, BPETYJbOBYE SIK MUTAHHS 3all0YaTKyBaHHS Ta YMOBH
3MIMCHEHHS MISUIBHOCTI HA pUHKaX (DIHAHCOBUX IMOCIYT, TaK 1 YMOBH BH-
nycKy (piHaHCOBMX IHCTpYMEHTIB. BapTo 3a3HaunTH, 110 KOXKHA JeprKaBa
Mae BUOMpATH MOJENb BEIEHHS HArJsIy 32 PUHKOM ()IHAHCOBHX TOCHYT,
sKa OyJie 3/iiiCHEeHa 3 MOJITUYHOrO MOy, epeKTUBHA U Ji€Ba, a TAKOK
BIJIMOBIIATH CTPYKTYpPl HAI[IOHAIBHOTO PUHKY (PIHAHCOBHX MOCIYT KOHK-
peTHOI KpaiHu. 3a ocTaHHI POKU (DYHKIIII Ta CTPYKTypa OpraHiB, 110 PEry-
JIOIOTh JISUTBHICTh (DIHAHCOBUX MMOCEPEAHMKIB, 3a3HAIM CYTTEBUX 3MIH.
3MiHM CHCTEM HAI[lOHAJIILHOTO PETYJIOBaHHS PUHKY (iHAHCOBUX IMOCIHYT,
AK1 BIAOYJMCS OCTaHHIM yacoMm Yy KpaiHax €C, oOyMOBJE€HI MparHeHHSIM
CTBOPUTH €AMHUN PUHOK (DIHAHCOBHUX IMOCHIYT 1 301IBIIEHHSIM Y 3B’ SI3KY 3
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UM 00CATY TPaHCKOPJIOHHMX (PIHAHCOBUX OIEpalliil, a TaKoX BUXOJO0M
mupekTuB €Bponericbkoro Coro3sy [4, c. 67].

Ha okpemy yBary 3aciyroByrOTh MOJ€Jl (PIHAHCOBOI'O PHUHKY, IO
ChOTOJH1 (PYHKI[IOHYIOTh y TIPOBIAHUX €BPOINEUCHKUX KpaiHaXx, sIKl MOXKYTb
PO3TIISAATHCS SIK CAaMOCTIMHI W TOBHOIIHHI CUCTEMH Opraizaliii po0oTu
PUHKIB (PIHAHCOBHX NOCIYT — 0€3 ypaXyBaHHSI MEXaHI3MIB, YCTaHOBJICHUX
mupektuBamu €C. Jlo takux Bapto BigHectn Dpanuio, Himeuunny i
Benuky bpuranito. [leBHUII HAyKOBUI 1HTEpPEC CTAHOBUTH 1 (DIHAHCOBE 3a-
KoHo 1aBcTBO Hinepnanmais ta Icnanii [6, c. 11].

Tak, ®paHuis € OgHUM 3 SICKpPaBUX MPHUKIIAIIB y MUTAHHI 3aIpOBa-
JDKEHHSI CXEM KOJIEKTHMBHOTO 1HBECTyBaHHsA. He ocTaHHIO pojib y 1bOMY
mpoiieci 3irpaB 1 HallOHaNbHUM (IHAHCOBH perynsaTop — BimomcTBo 3 (i-
HaHCOBUX pUHKIB (Autorite des marches financiers, AMF), o 3aiiicHtoe
HarJIsI1 32 PUHKOM (DIHAHCOBHUX TMOCIHYT, OIpKaMU i PO3KPUTTIIM KOPIOpa-
TUBHOI 1H(oOpMalii, mpore kommnereHiiss AMF He mommuproeTscss Ha OaH-
KIBCBKHUH 1 CTpaxoBuil ceKTOpu. OJHUM 3 HAMBaXJIUBIIIUX MMOBHOBAKEHb
BigoMcTBa € peryiroBaHHS AisUIBHOCTI BCIX MPOQECIHHUX MOCEPETHUKIB
Ha pUHKaX ()iIHAHCOBHUX MOCIYT, IO 31 CBOI0 OOKY CBIIYUTH MPO BUKOPHUC-
TaHHS OpaHIlI€0 TPETHOT MOJEI.

Oco06nuBYy yBary noTpioHO NpUILTUTH 3aKOHOAABCTBY Benukoi bpu-
TaHIii K YHIKQIbHOMY MPUKIAAY CIOIYYEHHS CHUCTEMH 3arajbHOTO IMpaBa
i IHCTUTYTIB KOHTHHEHTAJIBHOTO TIPaBa, MPUBHECEHUX MPAKTUKOI0 KOOTIe-
parii 3 IHIIMMH 3aX1THUMH KpaiHaMy ¥ IMIUIEMEHTAIlI€0 HOpM €BpPOCOIO-
3y. LimicHa cuctema (piHaHCOBHMX CEPBICIB Ta YYACHUKIB (JIHAHCOBOT'O PUH-
Ky, 3aKpIMJIeHa KOMIUIEKCHUM HOpMaTHBHUM akToMm — «lIpo dinancosi pun-
ku 1 nocayru puHkiB» (Financial Services and Markets Act, 2000), sikwuit
BHU3HAYAE €MHOTO PErymsTopa Ay (1HAHCOBUX PUHKIB (KpiM OAHKIBCHKO-
ro cektopy) B 0co0i Cinyx0u (piHaHCOBOTO PUHKY, IO BXOJUTh Y CTPYKTY-
py Kasnauericraa.

O4eBUIHOIO TEpPEeBarol0 JIEPKABHOTO PEryJIOBAaHHS PUHKIB (hpiHAH-
coBux nociyr y Benukiit Bputanii € HasgBHICTh Oprasizailii, 10 cremiati-
3Y€ThCA Ha CKaprax KJi€HTIB ()iIHAHCOBHX YCTaHOB, sika Ma€ Ha3By Ciyx0a
¢dinancoBoro omOyacmena [11, c¢. 42]. HismbHicTh 111€i Cnyx0u crpsimo-
BaHa Ha JIONIOMOTY TPOMaJIIHaM CTOCOBHO BPETYJIIOBaHHS CIIOPIB 3 KOMIIa-
HIIMU 11010 HagaHHs (iHaHcoBux mociyr. Ciyx0a M€ sSK HE3aJIeKHUI
EKCIIEPT, BOAHOYAC ii TMOCIYrH € 0e3KOIITOBHUMU IS CIOKMBadiB. BoHa
MO>K€ PO3IJISIAATH CKapIy 13 IUPOKOTO NEPETiKy (p1HaHCOBUX MUTAHb — BiJ
CTpaxyBaHHsI Ta 1MOTEKH J0 IHBECTHUIIM 1 0aHKIBCHKUX PaXYHKIB.
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[{ikaBUM € JIOCBIJ J€PAKABHOTO PEryJitoBaHHS (HIHAHCOBOTO PUHKY
Himeuunnu, y sKiil ympoa0oBXK JAECATHIITh 3aCTOCOBYBAJIMCHh 1HCTUTYIIIMHI
MIJIXOJM 10 PEryJIIOBaHHS PUHKIB (piHaHCOBHX mociyr. /loHenaBHa Ha (i-
HAHCOBOMY pWMHKY HiMeuunHM iCHyBajo Tpu criemianizoBaHi (enepaibHi
OpraHu, sIKi 3J1MCHIOBAIIM HaIJIs/ 3a JISJIbHICTIO OaHKIB, CTPAXOBUX KOM-
NaHId Ta 1HCTUTYTIB pUHKY LiHHMUX namnepiB. 2002 poky ix o0’enHaHO y
®denepanibHe areHTcTBO (hiHaHcoBoro Harmsiay (Bundesanstalt fur Finanzdiens-
tleistungsaufsicht — BaFin). ®enepanbHe areHTCTBO (DiIHAHCOBOTO HATJISLY
3MIMCHIOE 3arajbHUM HArJIsA]l Ha HIMEIIBKOMY PUHKY (DIHAHCOBHUX MOCIYT 1
JiIIeH3yBaHHSA PI3HUX BUIIB MpodeciiiHoi aisbHOCTI. Ll opranizaris mae
paBo BiAOWpaTu JileH31i, BUaaHl (piHaHCOBUM YCTaHOBaM BIAMOBIAHO J0
3aKOHY IpO OAaHKIBCHKY ISJIbHICTh, HAKJIaJaTu wwTpadu B pa3l HEAOTPU-
MaHHS 3aKOHOJIaBCTBA, a TaKOXK BUAAaBaTH ()IHAHCOBUM yCTaHOBaM Ta iX-
HbOMY KEPIBHHMITBY PO3MOPSAIKEHHS, MOTPIOHI AJid 3amoOiraHHs mopy-
HIEHHSM 13 00Ky (DiHAHCOBHX YCTAaHOB UM iXHBOI'O YCyHEHHs. BojHouac
HATJISI 32 JISITBHICTIO O1poK, 30KpeMa (pOHIO0BHX, 3A1MCHIOIOThH YPsIIOBI pe-
T'YJIOBaJIbHI opranu ¢eaepaibHux 3emens HiMmeuunnu [4, c. 76].

He MeHII BaxIMBUM € JOCBIA pEryiatoBaHHS (DIHAHCOBOTO PHUHKY,
30KpeMa il puHKy (inancoBux nociyr Icmanii. Ile kpaina, ekoHOMIKA AKOT
Ha0yJia pUHKOBOI'O XapaKTepy OJHIECI0 3 OCTaHHIX y 3axiaHiil €Bpori, Ha-
JEXUTh 10 cepeHbopo3BUHEHUX KpaiH €C. IcnaHisi BUKOPUCTOBYE 1HCTH-
TYIIHHI MAXO0AU 10 peryitoBaHHs (iHaAaHCOBOTO puHKY. Harmsm 3a GaH-
KIBCHKOIO JIsTbHICTIO 31iMicHIOE [{enTpansuuii 6ank (Banko de Espania),
PUHOK MIHHUX TMamnepiB perynatoe Kowmicis 3 MIHHMX mMmamepiB Ta OIpx
(Comision National del Mercado de Valores — CNMV), a 3a gisiibHICTIO
CTPaXxOBUX KOMIIaHIM 1 meHCiiHUX (OoHAIB Haridnae ['eHepanbHuil TUpeK-
TOpAT 31 cTpaxyBaHHs Ta neHciiHux gouais (Direction General de Seguros
y Fondos de Pensiones) [4, c. 76].

Komicig 3 miHHMX marepiB Ta Oip)K € HarjasgOBHM Ta IHCIIEKIIHHUM
OpraHoM 3a JISUTBHICTIO YYaCHUKIB (DIHAHCOBOTO PUHKY, HACAMIIEpPE 1HCTH-
TYTiB KOJIEKTUBHOTO 1HBECTYBaHHS, TUJIEPIB, IO 0OCIYTrOBYIOTH OPOKEpIB, a
TaKOXX YNPAaBISIOUMX MOPTENISIMU IMIHHUX TanepiB. BapTo 3azHaunT, 1110
3aKOHOJ1aBCTBO Icmanii He 0OMexye CTBOpEeHHS (JiIHAHCOBUX KOHIJIOMEPATIB.
banku MarTh MpaBo 3aiiMaTHCs K KOMEPIINHHOIO, TaK 1 1HBECTULIMHOIO
nisutbHICTIO. Tak, perymtoBaHHs (iHAHCOBUX PHMHKIB B IcmaHii Mae pucu sk
IHCTUTYIIHHOTO, TaK 1 KOHCOJIII0BAaHOTO PeryifoBaHus [4, c. 77].
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[Ilo »x crocyeTbcs HinmepnmanaiB, To BOHM Tak camMo, K 1 Benuka
bputanis ta ®panitis, ¥ayTh INUISIXOM BIIPOBA/KCHHS 1HHOBAIIMHUX Pi-
IIEHb 1 MEXaHI3MIB Y HalllOHAJIbHE 3aKOHOAABCTBO. Y PE3yJIbTATI 3 ABUBCS
3akoH (opaonaHnc) «lIIpo perymoBanHsa (inaHcoBux puHKiB» (Financial
Supervision Act, 2006 p.). BogHouac MokHa 3a3HauuTH crenu@iky, Biac-
TUBY PIIIEHHSAM TOJUIAHJICHKOTO 3aKOHOJaBIIs. Tak, NpyAeHIIHUNA HATJISI
3a BciMa cekTopamu (piHAHCOBOTO PUHKY, 30KpeMa PUHKY KOJCKTUBHUX 1H-
BECTUIIIN 1 ()OHIOBOrO PUHKY, BITHECEHUH 10 KomrmeTeHIii [{enTpansHoro
6anky HinepnanniB (The Dutch Central Bank), ane 0e3nocepenHiii KOHT-
pOJIb JiSJIBHOCTI Ha (PIHAHCOBUX PUHKAX 1 iXHE pPEryJItOBaHHs IepeldyBa-
I0Th Y BiJlaHHI He3ajie)kHOTro Bij I[eHTpoOaHKy BHUKOHABYOTO OpraHy —
Cnyx6u 3 pinancoBux puHkiB (Autoriteit Financiele Markten) [38, c. 88—89].

BaxxnuBa ponb y peryintoBaHHs puHKY ¢iHaHcoBux nocayr €C Bia-
BOJUTHCS 3aXUCTY MPaB CHOKHUBaviB (PIHAHCOBUX MOCTYT, OCKUIBKU HU3b-
KUl pIBEHb 3aXHUCTY IpaB CIOKMWBAaUlB MPU3BOAUTH 10 (OPMYBAHHS HEJIO-
Bipy 70 (PIHAHCOBOTO CEKTOPY Ta 3aTPUMY€ HOTO MOAAIBIINNA PO3BUTOK.
Ha crorosini icHye 3HaUHUUN MepesiK AUPEKTUB (Oubie HiXK 15), B AKUX
BUPIIIYETHCS TIEBHE MUTAHHSA 3aXUCTy TpaB CIIOKUBayiB, ajieé OCHOBHI 3
HUX II€ — MPaBo Ha 0e3MeKy, OTPUMAaHHs TOTro, 3a IO 3aIljlaueHo, IPaBO HA
oTpuMaHHs 1H(OpMaIlli Ta MPaBO HA YECHY W MpaBIMBY peKJIaMy Ta IHIII
MapKeTHHTOB1 3axonu. Y €pornericbkomy Cor031 KOMMEHCAIIHHI CXEMHU
JUTsl IHBECTOPIB Y PI3HUX JAeprkaBaxX OynyroThcsi Ha ocHOBI JJupektuu €C
«[Ipo xoMIeHcarliifHI CXeMH I 3aXUCTY TpaB 1HBECTOPiB» Bix 1997 poky [1].

BignoBinHo 1o 3a3HadyeHoi JlupekTuBU BCl jaepkaBu-ydacHuku €C
MOBHHHI CTBOPUTH OJIHY a00 JEKITbKa KOMIEHCAIIMHUX CXEM, Kl OyIyTh
rapaHTyBaTH 1HBECTOpPAaM MOBEPHEHHS NEBHOI CyMH KOILTIB y TOMY pas3i,
K0 (PiHAHCOBUN 1HCTUTYT HE MOXKE CAaMOCTIMHO MOBEPHYTH KOIITHU a00
IIHHI Tarnepu cBoiM kimieHTaM. KoxkHa aepkaBa €C caMOCTIMHO YXBaJIHO€
pileHHs Tpo iXHIO (GOPMY BIACHOCTI, CTPYKTYPY YIPaBIiHHS, BITHOCUHH
3 PEryJsiTOpHUM OPraHOM, a TAKOXK MPO B3a€MOJIII0 KOMIIEHCAIMHUX CXEM
JUI THBECTOPIB PUHKY KamiTaidy 3 rapaHTiiHUMU (OHJIaMU HIOJ0 OaHKIBCh-
kX BKIamiB [12, c. 138].

Sk BIIOKpEeMJIEH1 Bijl PEryIsSATOPHOTO OpraHy 3 (piHAaHCOBUX PUHKIB i
OTIepaIliifHO CaMOCTIWHI CTPYKTypH, KOMIIEHCamiiHl (GoHIu i cxemu (yHK-
ioHy1oTh B ABcTpii, benbrii, Benukiii bputanii, Himeuuuni, Ipnannii,
Itamii, JlrokcemOyp3i, Icmanii, ®@ianaaaii, @panmii ta [IBemii. [IpoTte B
IIUX KpaiHaxX 3a3BUYail € MEeBHE JepKaBHE BIAOMCTBO (perynsaTop ¢iHaHCO-
BOTO PUHKY), 3 SKUM KOMIICHCALlIMHUI (OH/ TIOTOJKY€E CBOi IpaBHIIa Ta
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OCHOBHI Aii. HaBiTh 32 HallMEHILIOTO CTYNEHS CAMOCTIMHOCTI, SKUM BOJIO-
TIIOTh KoMIeHcaliiHi cxemu B benbrii, @panii, [IBemii, BoHn 311iCHIO-
I0Th TICHI 1H(OPMAILIITHI KOHTAaKTH 3 PEryJIsATOPOM (DiHAHCOBOTO pUHKY. B
ABctpii, Benukiii bpuranii, Jlanii, Himeuuuni, Ipnanmaii, Icnanii Ta diH-
JSTHIT KOMITGHCAIlIHHI CXEeMH MANOPSIKOBAHI JIEPKaBHOMY PEryJISITOPHO-
My Opraty K 0COOJIMBOMY Cy0’€KTy (pIHAHCOBOIO PUHKY [7, c. 16].

Oco01uBOCTI MPABOBOIr0 peryjalOBaHHA (iHAHCOBMX MOCIAYI B
yMOBaxX BOEHHOro ctany. OkpeMo JOUUIBHO 3BEpHYTH yBary Ha ocoOJu-
BOCTI (hIHAHCOBHUX IOCHYT, SIKI 3yMOBJICHI BBEJICHHSIM BOEHHOTO CTaHY Ha
Teputopii Ykpainu. Tak, ycBIIOMIIIOIOYM HOBI BUKIHKH, HarioHaibHMIA
O0aHK YKpaiHu TPUAUISB OCOOJIMBY yBary MiATPUMIl BIHCHKOBOCITYXOOB-
1iB 30poitHuX cui YKpaiHu Ta IHIIUX OC10, 3aisTHUX Y IPOTHUI1T 30pOTiHIi
arpecii pociiicbkoi deneparttii. Taka miaTpUMKa € BaXIUBOIO, OCKIJIBKU HE-
JOMYCTUMHUMU € OyJlb-gKl MPOSBU TUCKPUMIHALII, TPUMYCY UM HETEPIU-
MOCTI 111010 BKa3aHUX KAaTEeropiid TpoMajisiH. 3 METOI0 MOCHJICHHS COllialb-
HOTO 3aXMCTy BKa3aHO1 Ipynu HaceneHHs 27 nunHs 2022 poky Oyio BHe-
CEHO 3MIHU JI0 3akoHY Ykpainu «lIpo crnoxuBue KpeauTyBaHHs». 30Kpe-
Ma, HOBOBBEJICHUI MYHKT 6-2 nepeadayae 3a00pOHY Ha MPUMYCOBE CTST-
HEHHSI TIPOCTPOUYEHOI 3a00PTrOBaHOCTI 3 BIMCHKOBOCIIY>KOOBIIIB Ta YJICHIB
iXHIX pOAMH HA MEpioj Jli BOEHHOTO CTaHy Ta BOPOJOBXK 90 NHIB miciis
Hioro 3aBeplileHHs a00 ckacyBaHHs. BkazaHa HOpMa MOIIUPIOETHCS HA BIHCH-
KOBOCITY>KO00BIIIB 30pOoHUX CHJ1 YKpaiHH, IHIINX BIHCEKOBUX (POPMYBaHb 1
IPABOOXOPOHHUX OPraHiB CIELIaJbHOTO MPU3HAUYEHHS, a TakoxX [lepkaB-
HOT CTIeIiaIbHOT CITYK0U TpaHcmopTy Ykpainu i JlepskaBHOi ci1y>k0u cre-
I[1aJTbHOTO 3B’A3KY Ta 3aXUCTy 1H(popMarllii YKpaiHnu, Kl MpOXOIiTh BIMCh-
KOBY CIy>K0y Ha TepuTopii YKpaiHu, BIMCHKOBOCTY>KOOBIIIB, IO CTaJH
ocob0amMu 3 1HBAJIAHICTIO BHACTIAOK MPOXOKEHHS CITYKOH, POJAWH BIHCH-
KOBHX, SIKl 3arMHYJIM a00 mepeOyBaroTh y moJioHi. J[ms peasnizaiiii 1boro
mpaBa BiMCHKOBOCTY>K00BEIb a00 MOro poAndl MOBHHHI TMOBIJOMHUTH Kpe-
TUTOpa TMPO HAJIEKHICTh JI0 3aXMINEHOI KaTeropii Ta HagaTH BIAMOBIIHI
MiATBEPHKYBAIbHI TOKYMEHTH. 3arajioM HOPMH, CIPSIMOBaHI Ha 3aXHCT
npaB CIOXKBayiB ()IHAHCOBUX MOCIYT B YyMOBaxX POCIMCHKO-YKPaiHCHKOI
BiliHM, MAlOTh HE JIUIIE COIiaJIbHe, a W CTpaTeriyHe 3HAYCHHS — BOHU
CHPUSIOTH 3MILIHEHHIO OOpOOYTY rpOMaJisiH 1 BOAHOYAC € ITHCTPYMEHTOM
CeKOHOMIYHOTO THUCKY Ha KpaiHny-arpecopa. OZHHM 13 TPHKIAIIB TaKOTO
TUCKY CTaJIO0 BUBEACHHS 3 PUHKY KUTBKOX CHCTEMHO BKJIMBUX OaHKIB, 110
MaJii 3B’ s13KH 3 pociiicbkoro peaepartiero [30, c. 39].
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OnHuUM 13 KJIHOYOBUX HOPMATUBHO-IIPaBOBHX akTiB HalioHalIbHOTO
OaHKy YkpaiHM, yXBaJ€HUX Yy HaJ3BHYAIlHUX YMOBAaX 3 METOIO 3a0e3me-
YEeHHS [IpaB CIIOXKMBAa4iB ()IHAHCOBUX MOCIYT, cTaja nocrtaHona [IpaBniHHA
HanionansHoro 6anky Ykpainu Big 8 0epesns 2022 poky Ne 42 «IIpo Bu-
KOpHUCTaHHA OaHKaMU XMapHHX MOCIYT B YMOBAaX BOEHHOTO CTaHy B YKpai-
Hi». BiamoBigHo g0 i1 moyiokeHh OaHKaM JaHO 3MOTY BUKOPHCTOBYBATH
XMapHi CcepBicH, pO3MilllecHl Ha oO0JaJgHaHHI, Mo TepedyBae y Bemukiit
bpuranii, Kanani ta CILA, qis Hananas GiHAHCOBHUX MOCIYT 1 3/IIMCHEHHS
(db1HaHCOBUX omeparliii 13 BUKOPUCTAHHSIM €JIEKTPOHHHUX IJIATDKHHUX 3aCo-
01B, 30Kkpema IIaTiKHUX KapTOK. 3a3Hau€Ha HOpMa JI1€ BIPOJIOBXK MEPIOAY
BOEHHOTO CTaHy Ta IIl€ JBa POKHU micis horo npunuHeHHsA. Kpim Toro, Ha-
[IOHAJTBHUN OaHK YKpaiHM MPOJOBKYE OHOBIIOBATH MEPENIK CHUCTEMHO
BOXKJIUBUX OaHKIB YKpaiHU — JI0 HHOTO, 30KpeMa, 0yJI0O TOBTOPHO BHECEHO
«Kpenobank». Y BiAMNOBIIb HA MOBHOMACIHITA0HE BTOPTHEHHS POCIMCHKOI
denepaii Bxe 25 mororo 2022 poky HanionaneHuii 6aHk YkpaiHu yxBa-
JUB Oe3MpeleICHTHE PIllICHHS — BIAKJIMKAaB OAHKIBCHKI JIIIEH31T Ta IPUIIH-
HUB JIISUIbHICTh OAHKIB, 0 KOHTPOJIIOBAINUCS POCIMCHKUMHU CTPYKTYypPaMH,
a came AKIIIOHEpHOro ToBapucTBa «MIiXKHAPOAHUN pe3epBHUN OaHK» Ta
AxkuioHnepHoro ToBapuctsa «IIpominBecToank» [25, c. 45].

[Tomix iHIIOTrO, 30pOiiHa arpecist MpoTH YKpaiHu CYTTEBO BIUIMHYJIA
Ha CBITOB1 ()IHAHCOBI PUHKH, CIIPUUYMHUBILN 3POCTAHHS BOJATUIBLHOCTI Ta
iHQusmi. BrazaHi siBUIa CTBOPHIIM KOMILIEKCHY 3arpo3y s Oi3Hecy B
yChOMY CBIiTI, 30KpeMa I KOMIIaHi#, 110 HaJarTh (DIHAHCOBI MOCIYTH.
Oco6MBO TOCTPO 1€ MPOSIBUIIOCH SIK MAaHIYHI KOJMBAHHS Ha PUHKAaX Kari-
tany. HeGankiBchbkuii (h)iHAHCOBHI CEKTOP CTaB OJHUM 13 KIIFOUOBHX €Jie-
MeHTIB (piHaHCOBOTO (PpOoHTY. B ymMOBax BOEHHOTO CTaHy 3HAYHO 3POCIH
PHU3UKH, 10 TIPU3BENO JI0 TIOMITHOTO MOTIPIIeHHS ()1HAHCOBOTO CTaHy ydac-
HUKIB puHKY. Cepell OCHOBHUX MPOOJIEeM — BTpaTa CTPaxoBUX MOpT(eriB,
JOCTPOKOBE MPHUITMHEHHS J1i1 TOTOBOPIB uepe3 PiHaHCOBY HECITPOMOKHICTh
KITIEHTIB, @ TaKOX BTpaTa aKTHBIB (OCHOBHHX 3aC00iB, TPOIIOBUX PECYp-
CiB) yHac/IiIok OoHoBuUX i 1 pyilHyBaHb. HakonmuyeHHs TakuX PU3UKIB
BKa3ye Ha OOMEXEHICTh BHYTPILIHIX PECYpCiB AJIsl IXHBOT'O MOJO0JIaHHS. Y
3B’SI3KY 3 IIMM BUHUKAE HarajibHa MoTtpeda B 30BHIMIHIN MATPUMII 3 OOKY
MDKHApOIHUX (DIHAHCOBUX PUHKIB [8§, c. 9].

Takox BUKOPUCTAaHHS 1HHOBALIIHUX TEXHOJIOTIH, 30KpemMa OJIOK-
4yeilHy, kpayadaHauHry, MepiHroBUX miaTopM, MTYYHOTO 1HTEJIEKTY Ta
XMapHUX CEPBICIB, € KJIIOYOBUM YHHHUKOM €(EKTUBHOT'O BIPOBAHKCHHS i
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(YHKIIOHYBaHHSI CUCTEM JIUCTAHIIMHOTO OOCIIyTrOBYBaHHSI KJIIEHTIB, 30Kpe-
Ma B YMOBaX BO€HHOroO craHy. Lli pilieHHs COpUstOTh MiJABULIEHHIO SKOCTI
(1HaHCOBHMX MOCIYT, MOJETIIYIOTh KOMYHIKAIIIO0 31 CIOKWBa4aMH Ta BU-
BOJISITh PUHOK HA HOBHUH PiBEHb pO3BUTKY. Cepen ycix HUPPOBUX TEXHO-
JIOT1M 0coOJIMBE 3HAYCHHS MarOTh XMapHI cepBich. BoHm 3abe3rneuyroTh
JOCTYT JI0 CXOBHIIL JaHUX MOTPIOHUM 0OCITOM 3a 3alMTOM, OIIaYyIOThCS
BIAMIOBITHO 710 (DAaKTUYHOTO BUKOPHUCTAHHS Ta JalOTh Harojay OOIMTHCS
0e3 BimacHoi iHpacTpykTypu. Lle 1ae 3Mory 10CArT™d BUCOKOT THYUYKOCTI,
MacIiTaboBaHOCTI W HAAIMHOCTI, @ TAKOXK 3a0€3MEeUNUTH JOCTYII 10 JaHUX Y
Oynp-skuil 4ac 1 3 OyAb-sSKOro Micis. Y MepioJi BOEHHOTO CTaHy XMapHi
TEXHOJIOT1 HaOyJM 0COOJIMBOI aKTyalIbHOCTI Yepe3 pU3UK BTpatu (i3ud-
HUX HOCIiB 1HpopMaii. [lepeBeaeHHss 0a3 naHUX B €NEKTPOHHHM dopmar
Jae Haroay 30epiratu Oe3nepepBHICTh PoOOTH (hIHAHCOBUX YCTAHOB 1 3a-
Oe3neunT OE3MEUHy BIJAJICHY B3a€MOJIII0 3 KilieHTamu. lle 3HMxKye pu-
3UKU SIK IS TIPALliBHUKIB, TaK 1 I CIIOKMBAYIB, IKUM OUIbIIE HE MOTPiO-
HO OCOOHMCTO BiBIAYBaTH yCTaHOBH JUIsi OTpuMaHHs nocayr. Ludposiza-
1isi (PIHAHCOBOT'O CEKTOPY BIJIKPUBAE HOBI MOXJIMBOCTI, MIJBUILY€E €(DEKTUB-
HICTb OOCIIyTOBYBaHHSI Ta CIIPOILY€ B3aEMOJII0 MK KOMIIAHISIMU M CIOKU-
BayaMH. Y OaHKIBCBHKIN cdepi CydacHl TEXHOJIOTII JAtOTh 3MOTY CKOPOTHUTH
4ac po3paxyHKIB 1 BUSBJISITH B3a€EMO3B’SA3KM MDK TPaH3aKIISIMU CyO’ €KTIB
rOCTO/IapIOBaHHS. Y CTPaxOBOMY CEKTOpP1 BOHU CIPHUSIOTH aBTOMAaTH3allii
CTBOPEHHS Ta KOHTPOJIIO CTPAXOBUX 1CTOPI, 3a0€3MeUyOTh MBUAKUN JTOC-
Tyl J0 JOBIJOK JE€p>KaBHUX OPraHiB, OOJIK CTPAXOBUX BUMAIKIB, 1X MHUT-
TeBYy (iKcallito, yKIaJAeHHs JOTOBOPIB OHJIAWH, EKCTIEPTU3Y PU3HKIB, a Ta-
KO HaJIaroJPKEHHS B3aEMOI1 3 OpoKepaMu 1 KaHallaMu TIpojiaxiB. Brpo-
Ba/KEHHSI 1HHOBAIIMHUX PIIIEHb CIPHUS€E€ CTBOPCHHIO HOBUX MPOIYKTIB i
MOCJIYT, 110 BIAMOBiAatOTH moTpedaM 1udpoBoro cepenoBuia. dinanco-
BUM yCTaHOBaM MOTPiOHO MOCTIHO OHOBJIIOBATH CBIM CEPBIC, AMANTYIOUH
Horo g0 auctaHmiiHUX ¢dopmariB oOciyroByBaHHs. [[o Takux mociyr
MOKHa BITHECTH PO3paxyHKH 3a JOMOMOTO HU(PPOBOI BATIOTH, Kpaymd-
dbanauHroBi miIaTGOpMHU, TOBHICTIO OHJIAWH-CTpaxXyBaHHS, CUCTEMU MMUT-
TEBUX IJIATEXKIB 1 MOKJIIMBICTH OTPUMAHHS KpeauTy 0e3 (i3uyHOTO BijBI-
nyBaHHs O0aHKy [13].

[ToBHOMAacImITAOHE BTOPTHEHHS HETaTUBHO BIUIMHYJIO Ha BCi cdepu
€KOHOMIKH, 30KpeMa i Ha piHaHCOBUI cekTop. BriuB BiiHU Ha PUHOK (]i-
HAHCOBHX TOCTYT MPOSIBUBCS B TaKUX KIIFOUOBHX TEHICHIIISAX: 1) 3pOCTaHHS
30MTKIB Bij] OIEpaIiifHOl AISUIbHOCTI MOCTaYaIbHUKIB (PIHAHCOBHUX TOCIYT;
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2) CKOpOUYEHHSI MONUTY Ha (hIHAHCOBI MPOAYKTH; 3) MOCUICHHSI POl JIep-
*aBHUX OaHKIB y (hIHAHCOBIM cucTeMi; 4) 3HUKEHHS! PIBHS 1HBECTULIIIHOT
AKTUBHOCTI; 5) 3MIIIIEHHS aKI[EHTY 3 PO3BUTKY (PIHAHCOBOTO PUHKY Ha MOTO
CTaOLTi3aIlil0 Ta BWXXWBAHHS, 6) MIIBHUINCHHS 3HAYCHHS JIUCTAHIIIAHOTO
00CITyrOBYBaHHS KJII€HTIB. 3 OTJISiLy HA 3POCTAHHSI PU3UKIB 1 BUCOKHM Pi-
BEHb HEBU3HAYECHOCTI, CIIPUUUHEHUX BiifHOIO, ()IHAHCOBI PETYJISATOPH OYyJIn
3MyleHi neperisiHyTd CTpaTerito po3BUTKY (DIHAHCOBOTO CEKTOpPY, 3a-
tBepkeHy 2020 poky. 2023 poky OyJji0 yXBaJ€HO OHOBJIEHY PEHAKIII0 —
Crparerito po3BUTKY (piHaHCOBOro cekropy Ykpainu Bia 19.07.2023 (mami —
Crparerisi), sika BpaxoBy€ NEpPIIOYEProBi 3axoau, nependadeni B [lmani
BIIHOBJICHHS YKpainu, po3pobieHomy HarioHanbHOIO pagoro 3 BiIHOB-
nenns [21, c. 118].

3 ypaxyBaHHSIM aKTyaJIbHOCTI IUCTaHIIMHOIO OOCITYTrOBYBaHHS KJTI€H-
TIB B yMOBaX BOEHHOTO CTaHy OCOOJIMBY yBary y 3a3HaueHiid Crparterii
MPUJIIEHO PO3BUTKY HM(POBUX TEXHOJIOTN y (PIHAHCOBOMY CEKTOpI. 3 LI€I0
METOI OKPEMO BHU3HAYEHO cTpaTreriuyny 1uib «CydacHi (piHAHCOBI MOCIY-
TU», SIKa peani3yeThCs Yepe3 I SITh 1HINIATUB: CTBOPEHHS 1HPPACTPYKTYpH
unppoBUx (HIHAHCOBUX MOCTYT; BOPOBAKEHHS aBTOMATU30BAHUX 1 0€3-
NarepoBUX IMPOIIECIB; MPABOBE PETYJIIOBaHHS PUHKY BIPTyaJIbHUX aKTHUBIB;
3a0e3nedyeHHsT Ki0ep3axucTy (PiHAHCOBOI'O CEKTOpY; BIAHOBJIECHHS (hiHAH-
COBOI1 1H(paCTPyKTypH Ha ACOKYNOBaHUX TepUTOpiAX. OuikyBaHl pe3yib-
TaTy peanizaiii CTpaTeriyHux Iuied: 1) MakpoeKOHOMIYHA CTaOlIbHICTD:
CTaOUTBHICTh HAIlIOHAIBHOI BAJIIOTH, CTaOLIbHI JEpKaBHI Ta MiICIeBl (hiHAH-
CH; TOBFOCTPOKOBA CTIMKICTh MEHCIHHOI cucTeMu; 2) piHaHCOBa CTaO1Ib-
HICTb: TapMOHI3AIiS MIIXOMIB O PETyJIOBAaHHS Ta HATJSTY; PETyISTOpHA
MIATPUMKA PO3BUTKY (PiHAHCOBHX YCTAaHOB 1 PUHKIB Kamitany; 3) dinaH-
COBa CUCTeMa CIpPHsIE€ BITHOBJICHHIO JEP>KaBU: CTUMYJIIOBAHHS €KOHOMIKU;
PO3BUTOK CTaJIOro (DiHAHCYBaHHS, yIOCKOHAJICHHS (DIHAHCOBUX 1HCTPYMEH-
TiB; ()OpMyBaHHS 1HKIIFO3UBHOTO (DIHAHCOBOTO PUHKY; 4) cydacHi (piHaH-
COB1 MOCIYTH: PO3BUTOK MUGPOBOi 1HOPACTPYKTYypH; BIPOBAIHKEHHS 0€3-
narnepoBUX TEXHOJOTIH; BPETYyJIOBaHHS BIPTyaJIbHUX aKTHUBIB; 3MIIIHEHHS
KibepOe3mneku; 5) IHCTUTYIIMHA CIPOMOXKHICTh PETYJISATOPIB: 3a0e3MneucH-
HSl IXHBOI Oe3nepepBHOI pOOOTH; PO3BUTOK MIXKHAPOJHOI CHiBIpall; M-
BUIIEHHS €(EeKTUBHOCTI Ta ()IHAHCOBOI ABTOHOMIi; CTBOPEHHS KOMILJIEKC-
Hoi IT-iHppacTpykTypu nis Aep:kaBHUX oprasis [34].

[Ipiopuretu Ta 1Tl PO3BUTKY (PIHAHCOBOTO CEKTOPY, 30KpEMa PUHKY
¢inancoBux nocnyr 2022 poky, Oynu BuzHaueHi Crpareriero 2020. Onanax

164



Po3znain 7. IlpaBoBe pery/iloBaHHs
cepu piHAHCOBHUX MOCTYT

YIOPOAOBXK I[LOTO POKY CHOCTEPIrasiocsi 3HM)KEHHSI CEPeIHbOTO PIBHS BH-
KOHAHHS 3alUIaHOBAHUX MOKA3HUKIB 3a BCIMa CTpPaTEriYHUMM HalpsiMamu.
Jlo moyaTky MOBHOMACIITA0OHOTO BTOPTHEHHS POCIMCHKOI (penepariii puHOK
(h1HaHCOBHX TOCIYT BiAirpaBaB TUIBKH OOMEXEHY POJIb Y PEaIbHOMY 3pOC-
TaHHI €KOHOMIKHM YKpainu. BiifHa cyTTeBO 3arocTpuiia mpoOJIeMH B IIbOMY
cekTopi. 3okpema, BiA0yI0Cs: 3pOCTaHHs 30UTKOBOCTI OIEpaIiiHOl AisTb-
HOCTI ()IHAHCOBUX YCTAHOB, 3HMKECHHSI MOMUTY Ha (p1HAHCOBI MOCIIYTH, aK-
TUBI3AIlisA POJII JEp)KaBHUX OaHKIB, IMaJIHHSA IHBECTUIIINHOI aKTUBHOCTI,
nepeopieHTallls] PUHKY 3 PO3BUTKY Ha MATPUMKY KHUTTE3IATHOCTI, 3pPOC-
TaHHS 3HAYEHHS JHUCTAHIINHOTO 00CiIyroByBaHHs KiieHTIB. CyuacHi ]i-
HAHCOBI MPOYKTU MOXYTh €()eKTUBHO (PYHKIIIOHYBATH JIUIIIEC 32 YMOB aK-
TUBHOTO BIPOBAKEHHS NUQPPOBI3allii Ta BUKOPUCTaHHS HOBITHIX 1H()OP-
MaliitHux TexHoJorii. Jlimxuranizaiis (iHaHCOBOrO CEKTOPY CHpPHUSIE ITijI-
BUIIEHHIO SIKOCT1 Ta 3pYYHOCTI HaJaHHS TOCIYT, 3MEHIICHHIO BUTpAT HA
MPOBEJICHHS Omepallii 1, BIAMOBIHO, 3HUKEHHIO BapTOCTI CaMHUX TOCIHYT.
[1e 31 cBOro OOKy pO3MIUPIOE AOCTYI 10 (PIHAHCOBUX CEPBICIB JJIsl LIKUPIIO-
ro Koja KOpHCTYyBauiB. AKTHBHE BHUKOPHCTAHHS IOTEHIIATY CyYacHHX
IT-pilieHp TakoX Ma€ COPUITH MIABULIEHHIO PiBHSA 1HQOpMALIHOI BlI-
KpUTOCT! ()IHAHCOBUX YCTAHOB 1 MOKPAIIEHHIO SIKOCTI JaHUX MPO y4aCHU-
KIB pUHKY (pIHAHCOBUX MOCIYT. 3pOCTaHHS MPO30POCTI AISIILHOCTI (h1HAH-
COBHUX YCTaHOB IMO3UTHUBHO BIJIMHE HA PIBEHb JIOBIPU MK CIIOKHMBaYaMu Ta
nocTadajbHUKaM# (p1HAHCOBUX TOCHYT [ 14, c. 44].

BucnoBku. Ha name rimmboke nepekoHaHHs, s (piHAHCOBOI TOC-
JYTH XapaKTepHI Takl 03Haku: 1) mpeameTom orepailiid € ¢G1HaHCOB1 aKTH-
BU; 2) omepailii MaroTh MOCEPEIHULIBKUNA XapaKTep, OCKILIbKH 3I1HCHIO-
I0ThCSI HA KOPUCTH TPETIX 0Ci0, aje TaKoK BPaxOBYIOTh IHTEPECH HaJlaBayda
MOCJIYTH; 3) METOIO MPOBEJCHHS OTepalliil € oJep>KaHHs MPUOYTKY Ta 30e-
pEeXEHHS peaqbHO1 BapTOCTI (JIHAHCOBUX aKTUBIB; 4) (hiHAHCOBA TOCIIyTa €
OTIATHOIO, 110 MOE OXOILTIOBATH OIUIATY SIK 3 OOKY CIOXKMBaya, Tak 1 4e-
pe3 BUKOPUCTaHHS 3Ty4YeHUX KOIITIB.

[TonsTTst «diHaHCOBA MOCTYTray MPOIMOHYEMO BU3HAYATH SIK OIepa-
if0 a00 CYKYIHICTH omepariid 13 (IHAHCOBUMHU aKTUBaMHU (TPOIIOBUMHU
KOLITaMH, LIHHUMU TanepaMu, OOProBUMHU 3000B’A3aHHSIMHU), 1110 MPOBO-
JTHCS 34 TIEBHY BHHArOpOJYy CIEIalbHUMH YIIOBHOBOKCHUMHU CYyO’ €KTa-
MU, SIK1 CIPSIMOBaH1 Ha 3a/10BOJIEHHS (JIHAHCOBUX MOTPEO CIOXKUBAYIB 200
TPETIX 0Ci0, MAafOTh MOCEPEAHUIIBKAM XapaKTep 1 Peami3ylOThCS 3 METOIO
30epeKeHHsl pealibHOI BAapTOCTI aKTHUBIB Ta/ab0 OTPUMAHHS MPUOYTKY.
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BcTranoBneHHsT BUUEPITHOTO MEPetiKy (iHAHCOBHUX MOCIYT B OJHOMY HOP-
MAaTUBHO-TIPAaBOBOMY aKTi € JOIIJILHUM 1 OOTPYHTOBAHUM PIIICHHSM, aKe
1€ J1a€ 3MOT'Y YHUKHYTH IPABOBUX KOJI31i Ta CyNEpPEeUYHOCTEN Yy pEryJio-
BaHH1 cepu HamaHHs (PIHAHCOBUX IMOCIYT, MPOTE MOTPIOHO AETali3yBaTH
BU3HAYCHHs BUIB (PIHAHCOBHUX IMOCTYT BIAMOBIIHO A0 CTaHIAPTIB €BPO-
neicekoro Corosy.

3MiHHU, 110 BIAOYBAIOTHCS OCTAaHHIM 4YacoM Yy CBITOBIM (piHaAHCOBIN
CUCTEMI, NMPU3BOAATH 1 10 3MIH Y MEXaHI3M1 PEryJlOBaHHS PUHKY (p1HAH-
COBHUX MOCHYT. Y OyAb-sSKOMY pa3l MOJaIbIINi PO3BUTOK PUHKY (PiHAHCO-
BUX TOCIYT 1 KpaiH €Bporneiricbkoro Coro3y Ta iHIIUX KpaiH, 30KkpemMa YK-
painm, OyJie MaTu CYTTEBHUH BIUIMB MPOIIECIB Ii1o0aizaliii, a 0TKe, 1 3arpo-
3y K (hiHaHCOBY Aectabimizaiito. Haitoinbin onTuManbHO0 MOACIIIIO JIep-
’KABHOT'O PETYJIOBAHHS PUHKIB (PIHAHCOBHX MOCIYT A YKpaiHHM MOXKeE
CTaTH CTBOPEHHS METaperyaaropa Jyisl pUHKiB HeOaHKIBChbKUX (DIHAHCOBUX
MOCHyr 13 3anuiieHHsM HaiioHanbHOTO OaHKy YKpaiHM SIK PEryisropa
0aHKIBCHKOI MiSIbHOCTI. [lepCrieKTUBH TMOJAIBIINX JTOCTIKEHb IOJIsTa-
I0Th Y OTpeOi B po3poOili MOCII0BHOT KOHIIENIT peopMyBaHHs CUCTe-
MU JIEPKABHOTO PETYJIOBAHHS PUHKIB (PIHAHCOBUX MOCIYT 1 CTBOPEHHS
MeraperyJsTopa B 1iil cgepi, BU3HAYEHHs] OCHOBHHUX SIKOCTEH 1 XapaKTepuc-
THUK I[LOTO OpraHy, 30KpeMa MOpsSAKYy Horo (popMyBaHHS, MOBHOBa)KCHbD,
mpaB Ta 000B’SI3K1B, CTPYKTYPH TOLIO. 3 OTJIALY Ha 1€ 3 METOIO BUPIIICHHS
MOTOYHUX 1 JOBrOCTPOKOBHUX MPOOIEM MOTPIOHO HacaMIiepes po3poOUTH
HOBY MPOTrpaMy PO3BUTKY (HIHAHCOBOTO CEKTOPY B YKpaiHi, y MeXax SKOi
! pUHKY (p1HAHCOBHX IMOCHYT, @ TAKOK FapMOHI3yBaTH Ta yHI1(IKyBaTH BiT-
YU3HSHE 3aKOHOJABCTBO 3 €BPONEHCHKUM.

Knrwuoei cnoea: ¢hinancosi npasosionocunu, puHox @HiHaAHCOBUX
nociye, (hinancosi akmusu, inancosa ycmatosa.
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PO3JILI 8
AKTYAJILHI TIATAHHSA
BAJIIOTHOTO PET'YJIIOBAHHS
TA BUIMOBIJIAJILHOCTI 3A TIOPYIIIEHHS
BAJIIOTHOT'O 3AKOHOJIABCTBA B YKPATHI

(I 'ap6incoxa-Pyoenxo Anvona Banepiisna,
Kauouoam 1opuouyHuUxX HayK, OOyeHm,

Jlepoicasnuii nooamkosuii ynieepcumem)
ORCID 0000-0002-0971-1234

Beryn. B ymoBax rino6anmizanii (piHaHCOBMX PHHKIB Ta I1HTerparii
VYkpaiHu B CBITOBY €KOHOMIKY MUTaHHS JOTPUMAHHS BaJIIOTHOTO 3aKOHO-
JaBCTBa HaOyBae 0OCOOJIMBOI aKTyaslbHOCTI. BanroTHI MpaBONOpyILIEHHS,
30KpeMa HEe3aKOHHI orepallii 3 BaTIOTOI0, YXUJIEHHS BiJ (iHAHCOBOTO MO-
HITOPUHTY Ta HEe(QEKTUBHI IpaBWUia BaJIOTHOIO HAIrJSAY, CTBOPIOIOTH
3HAYHI 3arpo3M JJIsI €KOHOMIYHOI CTaOUIBHOCTI i O€3MEeKU BAIOTHOI CHC-
TeMu aepxkaBu. OZHUM 13 KJIIOYOBUX BUKIHMKIB € HEIOCTaTHS €(PEeKTHB-
HICTh MEXaHI3MIB MPUTSATHEHHS 0 BiAMOBIJAIBLHOCTI 3a BaJlIOTHI MPaBO-
MOPYIIEHHS, 10 YCKJIAJHIOE MPOTUAII0 BKa3aHIM HE3aKOHHINA AISILHOCTI,
30KpeMa BIIMUBAHHIO KOIITIB, OJIEPKAHUX 3JTOUMHHHUM HUISIXOM, Ta (piHaH-
CyBaHHIO Tepopusmy [1].

[Toripy HasBHICTH MPaBOBUX HOPM, IO BPETYyJIbOBYIOTH 3a3HAYCHY
chepy, IXHE MPABO3aCTOCYBAHHS CTHKAETHCA 3 TAaKUMHU MPOOJIEeMaMH, SK
MPOTAIMHU Y BaJIIOTHOMY 3aKOHOJIAaBCTBI, HEIOCKOHATICTh CAHKIIMHUX
MEXaHI3MIB 1 HEIOCTaTHS KOOPJWHAIIISI MK KOHTPOJIOYUMH OpPTraHaMH.
3Ba)karoul Ha MIKHAPOJHI 3000B’si3aHHS YKpaiHU IIOJ0 IMIUIEMEHTAIlll
crangaptiB FATF, BaromuM € mojasnbiiie BJOCKOHAJICHHS HAI[IOHAJLHOTO
BaJIFOTHOTO 3aKOHOJIABCTBA Ta MOCWJICHHS 3aXOJIB 3 KOHTPOJIIO 33 BAJIIOT-
HUMM omnepariisimMu [1].

JlocmimkeHHAM TpoOIeMaTHKK 31HCHEHHS] BaJFOTHOTO PETYJIFOBAH-
HS Ta MPUTATHEHHS JO0 BiAMOBIJAIBHOCTI 3a BAJIIOTHI MPABOMOPYIICHHS
3aiiMmanucs taki BueHH1: C. Kaapkanenko, C. UepHsBcbkuii, JI. KpaBuenko,
M. Crapuncekuii, A. Kom3iok, FO. butsk, B. Apep’sinoB, JK. 3aBasibHa Ta
. [Ipore BamoTHE 3aKOHOJABCTBO € NMHAMIYHOIO M MOCTIHHO 3MIHIO-
BaHOIO c(eporo MpaBOBOro perynroBaHHA. [1i1 4ac BOEHHOTO CTaHy MOC-
TIMHO BHOCSTHCS 3MIHH IO HOPMATUBHO-TIPABOBHX aKTiB, IO perjaMeH-
TYIOTh BaJIIOTHI omepallii Ta BCTaHOBJIIOIOTh BaOTHI OOMEXEHHs, IO 3i
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CBOro OOKY CTBOPIOE MOTPeOy B MOCTIMHOMY aHali31 HOBOBBEJICHb, BHUB-
YeHH1 1XHBOTO BIUIMBY Ha BAJIIIOTHUN PUHOK Ta YMOB ajamnTallii 10 cyvac-
HOI'0 CTaHy BaJIOTHOI cucteMu. lIporec yaA0CKOHAIEHHS BaItOTHOIO 3aKO0-
HOJ/IABCTBA BMMara€ riirOOKOro pO3yMiHHS MO0 OCHOBOMOJIOXHHUX MPHUH-
IMITIB 1 3JJaTHOCTI CBOEYACHO pearyBaTH Ha HOBI BUKJIMKU Ta TECHJICHII B
MDKHApPO/IHIN 1 HaIllOHAJbHIN (hiHAHCOBHX cucTemMax [1].

EBoaoniss cucremMu BaJIOTHHUX O0OMesKeHb B YMOBAaX BOEHHOIO
crany. [louatok moBHOMacmITaOHOrO BTOPTHEHHS POCIMCHKOrO arpecopa
BUKJIMKaB NOTpe0y B HOPMATHBHUX 3MiHaxX y BCIX cepax CyCHUIbBHOIO
KUTTSA, 30KpeMa U y cepi BAIFOTHOTO PEryJIIOBaHHS. 3 METOI HEAOIly-
IICHHS KPUTUYHUX HETaTUBHUX MPOIECIB Ha BAJIIOTHOMY puHKY Harrio-
HajnbHUM OaHk Ykpainu (nani — HBY) murreBo 3pearyBaB Ha MOTEHIINHI
BAJIFOTHI 3arpo3u JJII €KOHOMIKH 4Yepe3 BBEJCHHS YMCICHHUX BaIOTHUX
oOMexxeHb. He3Baxkaroum Ha BCIO JJOBOEHHY JIiOepalii3allito BAJIFOTHOTO 3a-
KOHOJAaBCTBA B paMKax €BpoOiHTerpamiinux mporeciB, HBY Oynu BxkuTi
BUMYIIIEHI HEPUHKOBI PETYJISITUBHI 3aX0/I1, IO MPOSIBUIIU ceOe K TaKl, 110
3a0e3Me4nsid BIIHOCHY CTaOUIBHICTh 1 CTIMKICTh BalllOTHOI CHUCTEMU B
yMOBaxX MOBHOMACIITaOHOI BIfHHU.

Y nepmuit neHp BifickkoBoro BToprueHdss HbBY Oyno yxBaneHo moc-
TaHoBY Bia 24.02.2022 Ne 18 «IIpo po6oTy GaHKIBCHKOi CUCTEMHU B MEPIOA
3aMmpoBaKEHHS BOEHHOTO cTaHy» (mani — moctanoBa HBY Ne 18) [2], mo
3ampoBajuia psii BATIOTHUX OOMEXKEHb, a came Oyno 3adikcoBaHo o(i-
MIHHUK Kypc ctaHoM Ha 24.02.2022; BCTaHOBJICHO OOMEKEHHS Ha 3HATTS
rOTIBKH; 3a00pOHEHO BUJA4y KOLITIB B 1HO3E€MHIM BatOTi; MPU3YNHUHEHO
pOOOTY BAIFOTHOT'O PUHKY, KPIM OIepaliii 3 MpoJaxy BallOTH; 3a00pOHEH1
TPAHCKOP/IOHHI BaJIIOTHI MEPEKa3u; MPU3yIMUHEHO MOMOBHEHHSI €JIEKTPOH-
HUX TaMaHIlIB €JIEKTPOHHUMHU T'POIIKUMa i PO3IMOBCIOJKEHHSI €JIEKTPOHHUX
rpoiei. Taki MacmTabH1 BaTtOTHI OOMEXEHHS BIIOYJIMCS BIIEPIIE 32 POKU
ICHYBaHHSI PUHKOBOiI €KOHOMIKM B HAIllli J€pKaBl, OCKUIbKUA (HAKTUYHO
OyJii 3ynMHEH1 BC1 omnepallii i3 BAJIFOTOIO Ta MEPEeKa3u KOIITIB 32 KOPJIOH.

Bapro 3a3HauunTy, 1m0 y Bkazany noctaHoBy Ne 18 [2] Oysio BHECEHO
3MiHM BxKe 71 pa3, ocTaHHI 3 SIKMX JaroBaHl TpaBHeM 2025 poky, 110 € CBiI-
YEHHSIM CHUCTEMHOI Ta ornepaTuBHOI peakiii HBY Ha cran ¢pyHKIIOHYBaHHS
0aHKIBCBKO1 CUCTEMHM 1 BAIIOTHOTO pUHKY 30Kpema. [[o xoBTHs 2023 poky
TsIB pekuM (PIKCOBAHOTO OOMIHHOTO BAJFOTHOTO KYpCy, IO 30aJaHCOBY-
BaJI0 CYTTEBUU PO3PUB MK MOTHUTOM 1 TIPOIO3HINIEID BATIOTH HA BaIIOT-
HOMY puHKY. [IpoTe moTpeba B MOBEpHEHHI 10 TUIABAIIBHOTO OOMIHHOTO
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Kypcy Oyna odueBUIHOIO Bech 1ieil yac. HBY 3aneBHsB, 110 BiiMoBa BiJl (ik-
calfii OOMIHHOTO Kypcy OyJ/ie MOXJIMBOIO JIMIIIE MICIs TOro, sIK OyJie 3a0e3-
MEYEHO PyX MOTOKIB Kamitaiy. Kpim Toro, 3011bIIEHHIO THYYKOCTI OOMIH-
HOTO KypCy IepeayBaThuMe OCJIabJIeHHS O1IBIIOCTI BAFOTHUX OOMEXEHb
I10/10 TOPTOBEJILHUX OIepalliii Ta 00MeXeHb, 0 CIIOTBOPIOIOTH (YHKITIO-
HYBaHHS BaJIOTHOTO PUHKY Ye€pe3 MHOKHHHICTh OOMIHHUX KypcCiB. Takux
BAJIIOTHUX KypcCiB (hakTUYHO HUHI 4: o(iIiiHUN, TOTIBKOBUM, KapTKOBHUI
(mmst 6e3roTiBKOBUX ormeparni (izuyHux oci0) 1 MikOaHkiBcbkuil. HBY
MOSICHIOE, 1110 Ha PaHHIX CTaisgxX jidepanizaiii BalOTHUX OOMEXKEHb BiH
MOKJIAJJATUMETHCS Ha OOMIHHHMI KypC SIK CBOEPITHUM SKIPHUM 1HIMKATOP
st ekoHoMiku [3]. 13 xoBTHa 2023 poxky HBY mepeiimioB 1o xepoBaHoi
THYYKOCT1 OOMIHHOTO KypCy, KOJU O(QIIIHHIIA KypC 3aJIeKHUTh BiJl KYypCy Orie-
patiiii Ha Mi>KOaHKIBCbKOMY PUHKY, @ HE B/l IUPEKTHB, SIK 1€ OYJI0 paHille.

Ha miarBepmxenns mporo 7 munas 2023 poxky HBY onpumtonnus
ny0siyHy Bepcito CTparterii oM’ aKIIEHHS! BaJIOTHUX OOMEXEHb, IEPeX0-
Ay 0 OUIBIIOT THYYKOCTI OOMIHHOIO KYpCy Ta MOBEPHEHHS 10 1H(IIALIMI-
Horo TapretyBaHHs (gani — Ctpareris) [4], 1e B 3araJbHUX pUcax OMUCAHI
NpIOPUTETH TA MPUHLMIN JJIA 3A1MCHEHHS KPOKIB 32 HaBEICHUMH Harpsi-
MaMu. Sk 3a3HavaeTbed Ha odiuiiiHomy caiiti HBY, BnpoBamxkenns Crpa-
TEr1i 3/IIMCHIOETHCS TIOCTYIIOBO, JIMIIIE 32 (GOPMYBAaHHS CTIMKUX NEPEIYMOB
1 MiCJIsl HAJIEKHOTO aHaJlI3y MOTEHI[IMHOIO BIIMBY, a TAKOX €(PEeKTUBHOCTI
nonepeanix kpokiB. Bigmoinno mo Crparerii HBY po3poOuB nopoxHio
KapTy MOCTYIOBOTO MOM’SIKIIEHHsS BaJIOTHUX OOMexkeHb. Bona mepenoa-
4ae Takl eTaru:

[ eram — MiHIMI3aIlisT MHOKUHHOCTI OOMIHHMX KYPCIB, JliOepai3aiis
TOPTrOBUX OTEpalliii, CTAMYTIOBAaHHS KPEIUTYBaHHS Ta MPUTUIMBY 1HBECTHIIIN;

Il eram — BITHOBIEHHS TOPTOBEIBLHOTO (DiIHAHCYBAHHS, YIPaBIIHHS
BAJIIOTHUMH pU3MKaMu OaHKIB, MOKJIMBICTh pemarpiailii BiACOTKIB 3a CTa-
puMu OopramMu Ta 1HBECTHIIISIMU;

[T etan — po300KyBaHHS BUILIAT 32 KPEAUTAMHU Ta 1HBECTHIlISIMH,
mibepanizallis BAIFOTHUX OTEpalliii HaceJIeHHs W omepallii 13 JepuBaThBa-
MU, 3HATTS Oap’€epiB Il KpEeIUTYBaHHS HEPE3UJEHTIB Ta 1HBECTHIIIN 3a
KOpJIoH [4].

Ha koxxnomy erami peanizauii Ctparterii HBY 3abesneuyBatume
JOCTaTHIO MPUBAOIUBICTh TPUBHEBUX aKTHUBIB. Takuil miaxiJ AacTh 3MOTY
MIHIMI3yBaTl PU3HUKHU AJIS CTIMKOCTI BaJIIOTHOTO PUHKY, 3HUKEHHS 1H(IIS-
111i Ta BIIHOBJICHHSI €EKOHOMIKH [4].
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Takoxx HBY mnoBigomisieTbes, 110 3 OISy Ha BUHSTKOBO BUCOKY
HEBM3HAYEHICTh, MOB’s13aHy 3 BIiiiHOW0, CTparerisa nependavae, M0 1HTEH-
cudikaiis pU3UKIB MOXKE OyTH MPUYMHOK NPU3YNHHEHHS peaizaliii
HACTYITHUX KPOKIB a00 CKaCyBaHHS MOMEPEAHIX KPOKIB ISl 30€peKEHHS
MaKpOEKOHOMIYHOI Ta (piIHAHCOBOT CTAO1ILHOCTI.

Takoxx BapTO BIAMITUTH, 110 C(HOPMOBaHI HAJIEKHI NEPEIYMOBU BXKE
nanu 3Mory HBY nom’ skt psji BaATFOTHUX oOMexeHb y uepBH1 2023 po-
Ky. IlocranoBoro IlpaBninas HBY Big 15 uepBus 2023 poky Ne 73 «Ilpo
BHECEHHS 3MiH J10 octaHoBH [IpaBninus HamionansHoro 6anky Ykpainu
Bix 24 motoro 2022 poky Ne 18» [5] Oynmo HagaHO JT03BII pe3UICHTAM-
no3uYaIbHUKAM MEepeKa3yBaTH 3a KOPJOH KOIITH JIJIi BAKOHAHHS 3000B’sI-
3aHb 34 30BHIIIHIMU KPEIUTaMU Ta MO3UKaMHU, SIKi:

— 3a0e3IeUeHl TrapaHTie€l0 4M MOPYKOI MIDKHAPOAHOI (PiHAHCOBOI
oprasizariii;

— HaJIaHl 3a y4acTIO 1HO3EMHOT'0 €KCHOPTHO-KPEIUTHOTO areHTCTBA
Y¥ 1HO3EMHOI JepXKaBU 4yepe3 YNOBHOBA)XKEHY HEI0 yCTaHOBY abo uepes
1HO3EMHY IOpUINYHY 0CO0Y, Cepell aKI[IOHEPIB SAKUX € 1HO3EMHA JIepKaBa
Y1 1HO3EMHHUM JIepKaBHUN OaHK.

HBY Takoxx BU3HAUMB, IO PE3UJECHTH MAaTUMYTh 3MOTY 3/1HCHIOBATH
TaKi oreparii 3riJlHO 3 TEPMIHAMU MTOBEPHEHHS KOIITIB 1 CIJIATU BIJICOTKIB,
nepeadayeHMMH YMOBaMH KpeIUTHOTO JoroBopy. Llei 3amo0ixHuM 3axif
JACTh 3MOTY HIBEIIOBATH HEMPOAYKTUBHUM BIAIUIMB KamiTaly, 3aXUCTUTH
MDKHApOJHI PEe3epBU Ta CTIMKICTh BATIOTHOTO PUHKY. 3a orinkamu HBY,
3aBJIKHM 3alpPOBAPKEHHIO TAKOT'O MOM SIKIIEHHS OOCAT HAIXOIKEHHS HO-
BUX KPEAUTHUX KOIUTIB B YKpaiHy 3HAYHO MEPEBUIIUTH IXHIM BIAMINB
YHACIIJOK TTIOBEPHEHHS 1 00CTyroByBaHHS ICHYIOUHX MO3UK. Tak, HaaHHS
MOJKJIMBOCT1 TI€pPEKa3yBaTH 3a KOPJAOH KOIITH JUIS TIOTAIIEHHS OKPEeMHX
KaTeropiii 30BHILIHIX KPEAUTIB 1 MO3MK MOMIMIIUTh YMOBHU 3a7Ty4YeHHs KOLI-
TiB B YKpainy. KpiM Toro, Taki 3MiHH COPUATUMYThH PO3IIUPEHHIO MOKIIHU-
BOCTEH MIKHAPOJIHUX MapTHEPIB CIPSIMOBYBaTH (piHAHCYBaHHS Ha BiHOB-
JIEHHS YKPAiHChKOI €KOHOMIKHM. BIAMOBIHI PIMIEHHS MPO IMOM SIKILICHHS
BaIIOTHUX oOMmexeHb HBY yxBanmuB 3 oriisimy Ha CTiMKy CHUTyallil0 Ha Ba-
JIOTHOMY PHUHKY, IOCTaTHHO BUCOKHMM OOCST MIXKHApOJIHUX PE3EPBIB 1 IMO-
JINIIEHHS! CUTYyalli 31 CTPOKOBICTIO KOIITIB y OaHKiBChKiM cuctemi. HBY
BEJIC aKTHUBHUU J1aJIOT 3 ypsiAoM YKpaiHu Ta 3aKOpPJAOHHUMU MapTHEpamH,
30kpema 3 MB®, 1110710 T10/1a/TBIIIOTO ITOM’ SIKITICHHSI BAJTFOTHUX OOMEKEHb [6].
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3rigHo 3 Bu3HaueHUMHU B CTparterii eTarnamMy noM’ SKIIeHb BaTIOTHUX
oOMeXeHb 1 Ha BUKOHAHHS TEPIIIOTO eTamy Ta 3 METOK MiHiMi3allli MHO-
KUHHOCTI 0OMIHHUX KypciB nmoctaHoBoro IIpasminns HarionansHOro 6aHky
VYkpainu Big 28 ceprna 2023 poky Ne 104 «IIpo BHeceHHs 3MiH 10 MOCTa-
HoBH [IpaBninns HamionansHoro 6anky Ykpainu Bif 24 motoro 2022 po-
Ky Ne 18» [7] BiaOynocsi MOM’SKIIEHHSI BATIOTHUX OOMEXKEHb y YaCTHUHI
POJaKy OE3roTIBKOBOI 1HO3EMHOT BAJIIOTH TpoMajsHaM. A came 3 29 cepi-
Hs 2023 poky HanionansHuii 6ank Ykpainu:

— BIIEpIIE 3 MOYaTKy MOBHOMACIITAOHOI BIMHHU JaB 3MOTy OaHKaM
po/iaBaTH O€3rOTIBKOBY 1HO3EMHY BAJIIOTY HACEJIEHHIO 0€3 MIATBEpKEH-
HS TIJCTaB 4d 3000B’si3aHb JIJIs MIPOBEJCHHS Takoi omepailii. BigmosimHi
omepaiiii 371HCHIOBATUMYThHCA 32 KyPCOM, YCTAHOBJICHUM OaHKOM, y MEKax
HIOMICSTYHOTO JIIMITY B po3Mipi 50 THC. TpH B €KBIBAJICHTI B OJJHOMY OaHKY;

— BigOynock 30unbmeHHs 31 100 tuc. rpH g0 200 Tuc. rpH B €KBiBa-
JICHTI IIOMICSIYHOTO JIIMITY Ha KYMIBIIIO HACEJIECHHSM O€3roTiBKOBOI 1HO3EM-
HOI BJIFOTH 3 MOIAJIBIIIAM PO3MIIICHHSIM Ha JICTIO3UT B1JI TPhOX MICSIIIB.

3a nporro3amu HBY, 3a3HaueHi 3MiHM Maiu COPUSATU NEPEOPIEHTA-
11i YaCTUHU TOMUTY HACEJIEHHS 3 TOTIBKOBOI 1HO3E€MHOI BAJIIOTH Ha Oe3ro-
TIBKOBY, aJK€ oIepallii 3 MpoJiaxxy 0€3roTiBKOBOI BaJIIOTH OaHKaMU € 3pyy-
HIMUMHA Ta 0e3neuyHimumMu. Lle 31 cBoro 00Ky JacTh 3MOTY 3MEHIITUTH Pi3-
HUIIFO MK TOTIBKOBHM Ta O(IIIHHUM BaIIOTHUM KYPCOM.

Oxkpemy yBary BapTo 3BEpHYTH Ha Taki 3MIHU B CUCTEMIi ITOM SKIIIEH-
HSI BATFOTHUX OOMEKEHb, 1110 HAMpaBIICHI Ha TOJIMIIIEHHS] POOOTH TOTIBKO-
BOTO CETMEHTY BaJIFOTHOTO PUHKY, 301TBIICHHS MOXKJIIMBOCTEH OTPUMYBATH
CydJacHi BUIY peabimTallii 3a KOpJIOHOM JIJIs BOIHIB, SIKI 3aXHIAIOTh HaITy
NepkaBy, OCTpaXAaInX BiJl OOMOBUX J1M Ta 1HIIUX KaTEropiil HaCeJIeHHs,
a TaKOX CTBOPEHHS YMOB JJII PECTPYKTYPHU3aIlil 30BHIIIHIX KPEIUTIB Jep-
KaBHUMHU KoMmraHisiMu. Bkazani mom’sikiieHHs OyJiM 3ampoBajKeH1 Moc-
tanoBoto [Ipasninusg HBY Big 15 Bepecus 2023 poky Ne 115 «IIpo BHe-
ceHHs 3MiH 110 noctanoBu [IpaBninns HarmionanbHoro 6anky Ykpainu Bif
24 motoro 2022 poky Ne 18» [8], mro HaOpana unHHOCTI 3 16 BepecHs
2023 poky. OTxe, OyJI0 pO3MMPEHO MOMKIMBOCTI JiJIsi OaHKIB 1 HEOAHKIBCH-
KuX (piHAHCOBUX YCTAHOB 31MCHIOBATH OMepalii 3 Tpoaaxy roTiBKOBOI
1HO3EMHO1 BJIIOTH.

Takox HBY mie 3 Bepecust 2023 poky pO3IMIMPUB MEPETIK MEAUUHUX
MOCIYT, JUIsl OTUIaTH SKUX (Pi3UYHI 0COOM MaloTh 3MOTY TNEpeKa3yBaTH
KOIITH 3a KOPAOH. Tak, 10 BiJIMOBITHOTO MIEPEITIKY T0JaHO MOCIYTH 3 pea-
OuTITAIli], @ TAKOXK MOCITYTH 3 MPUA0aHHS NPOTE31B Ta IXHIX KOMILIEKTYIOUHX,
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BCTAHOBJICHHSI, CEPBICHOIO OOCIIyTOBYBaHHS M peMOHTY mpote3iB. Lle Baxk-
JIMBO JIJIS BIIHOBJICHHS 3JI0POB’S JIFOJIEH 3 1HBAIIHICTIO, BKJIIFOYHO 13 ydac-
HUKamMu OOMOBHUX Jiii, Kl NOoTpeOyroTh npote3yBanHs. HBY HamaB no3Bin
JepKaBHUM MIJIPUEMCTBAM 1 rocnogapcbkuM ToBapuctBam (100 % akiriit
SAKUX HaJlexaTh JeprKaBi) Mepeka3zyBaTy KOUITH 32 KOPAOH 3 METOI0 BHKO-
HaHHA 3000B’s13aHb IMEepe] HEPE3UJECHTOM 32 KPEAUTOM YU MO3UKOI0, IO
Oyl pecTpyKTypH30BaHI Ha yMOBax, nmoroxeHnx Kabinetom MiHicTpiB
VYkpainu. Kpim toro, 0ysno Bke J03BOJICHO 31MCHIOBATH IHII ILIATEXI,
OB’ s13aH1 3 00OCITYTOBYBaHHSAM TaKHX PECTPYKTYpPHU30BaHMX 3000B’s3aHb. 111
3Minu 3 o3uilii HBY noBuHH1 Oynu CpUsTH HAJIEKHOMY 3aBEPIICHHIO PECT-
PYKTypH3aIlii 30BHIIIHBOI 3a00pTroBaHOCTI Jep>KaBHUMH ycTaHoBamu [10].

HactymHi mom’sSKIIEHHS BalIOTHUX OOMEXKEHb BIIOYJHCS BXKE 3
I rpynns 2023 poxy Ta NOJSTAIA B TAKOMY:

— CKacOBaHO BCl OOMEXEHHs JJi1 OaHKIB 1 HeOAHKIBCHKUX (hiHAHCO-
BHUX YCTAHOB Ha OOCSTH MOJIMBOTO IPOJIaXXy HUMH T'OTIBKOBOI 1HO3€MHOI
BaJIIOTU HaceseHHo. 3a ominkamu HBY, 11e mano cripusitu miHiMizanii pis-
HUIII MK TOTIBKOBUM 1 O€3roTIBKOBUM KypcaMU Ta, K Pe3yibTaT, CTadumi-
3allil KypCOBUX OYiKyBaHb 1 MABUIIIEHHIO CTIMKOCTI BaJIFOTHOTO PUHKY;

— na”o 3mory ExcrnopTHo-kpenutHoMy areHtcTBy (nani — EKA) ne-
peKa3zyBaTH 3a KOPJOH KOIITH JJIsS BIIIIKOJTYBaHHS / KOMIICHCAIllI BUTpAT
3a JOTOBOPAMH CTpaxyBaHHS Ta MepecTpaxyBaHHs, YKIAJEHUMHU 3 1HO3EM-
HUMHU CTPAXOBUMHM (TIEPECTPAXOBUMHU) KOMIAHIAMH, a TAKOX JUIsl OTUIATH
Butpat EKA, moB’s3anux 13 3M1MCHEHHSM Takux omnepartii [11].

[e Oyno 3pobaeHo 1ist 3a0e3neYeHHs] MOKIIMBOCTI CTPAaxXyBaHHS pU-
3WKIB Tij] 9ac 30poitHoi arpecii p¢ mpotu YKpaiHu 3 METOIO TapaHTyBaHHS
O€3MeKu CyJIHOIUIAaBCTBA, CIPHUSHHS CTaOUIBHOCTI MOPCHKUX MEpPEBE3EHb,
3a0€3MeYeHHs] CTAJIOr0 €KCHOPTY YKPaiHChKOT MPOAYKIlI uepe3 MOpTH
VYkpainu. Y BkazaHuX 3MiHaX TakoXk mnepeadadaiach MOKIMBICTb BUKOPHUC-
tanHa EKA akpeautuBHOi popmMu po3paxyHKiB;

— Oy7I0 PO3MIUPEHO TEPENTIK MOCIYT, JJIs OIJIATH SIKUX JaHO 3MOTY
3MIIMCHIOBATH TPAHCKOPAOHHI MEepeKa3u rpomMajsiHaM, BKIIIOYHO 13 yYaCHH-
KamMu OOMOBHX MiH, sIKI BHACTIAOK 30pOiHOI arpecii pocii mpotu Ykpainu
NoTPeOYIOTh JIIKyBaHHS a00 BIJHOBJICHHS 37I0pPOB’Sl 3a MeXaMu Y KpaiHu.
Jo BianmoBigHOrO mepeniky Oylo J0AaHO CYyNyTHI JI0JaTKOBI MOCIYTH,
OB’ s13aH1 3 MIPOIECOM JIIKYBaHHsI / peadiiTailii B MEIMYHUX 3aKjiajgax 1Ho-
3€MHHX JIepKaB, K1 € HOTO HEBI1JI EMHOIO YaCTHUHOIO;

— JI03BOJICHO OIUJIaTy MOCYT, IO € MOTPIOHUMHU JJII CTBOPEHHS Ha-
JISKHUX YMOB JUIsl HABYAHHS CTYACHTIB 32 KOPJOHOM. 30KpeMa: OIliaTy 3a
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MPOKMBAHHS, OTPUMAHHS Bi3W Ha MEpiOJi HaBYaHHS, TpaHCc(epiB Bia Typ-
TOXHUTKY JI0 HaBUaJIbHUX O(iCiB, Xap4dyBaHHs, CTPaxXyBaHHS, MEIUYHUX
MOCJIYT Yy pa3i OoTpeOU HaJaHHs HEBIJKIIAIHOT MeaAu4yHO1 goromord [11].

3a3HaueHi MOM’SIKIICHHS PErJIaMEHTOBAHO MOCTaHOBOIO [IpaBiiHHA
HanionansHoro 6anky Ykpainu Big 30 nmucronana 2023 poky Ne 155 «Ilpo
BHECEHHS 3MiH J10 noctaHoBH lIpaBninnsa HanioHaneHOro 0anky Ykpainu
B111 24 motoro 2022 poky Ne 18» [11], mo HaOpana unHHOCTI 3 1 rpynHs
2023 poky.

3akIroyHui etan Jidepalizanii BaJtoTHOro 3akoHoaaBcTBa 2023 po-
Ky BapTO MPUB’A3aTH JI0 MOM’ SIKIIEHHS JEIKUX OOMEKEHb I HACEICHHS
Ta 013HECY 3 METOIO CIPOIIECHHS OTPUMAHHS IPOIIOBOI JOMOMOIH YKpaiH-
LSMH, 30UIBIIEHHS MOXJIMBOCTI JUIsl EKCIIOPTY Ta IMIOPTY €JIEKTPOEHEPT1i,
a TaKoX 3a0€3IeUCeHHS TOTPUMAHHS MPaB 1HO3EMIIIB IIOJI0 MEIUYHOTO 00-
CIIyTOBYBaHHS B YKpaiHi.

Came Tomy 3 29 rpyans 2023 poky HaaaBadl IJIATIKHUX TMOCTYT
MaroTh 3MOTY Ha MijacTaBi JJOBIIKK MPO MOJAaHHA JOKYMEHTIB JUIsl 0hopM-
JICHHSI MTacMopTa rPOMaJITHUHA YKpaiHU BUILIA4yBAaTU T'POLLIOBY JAOIOMOTY
BiJl MDKHAPOHUX TyMaHITapHUX OpraHi3alliii Ta IHIIMX HEeYPsSAOBUX yCTa-
HOB YKpAaiHIAM, Kl TMOCTPaKJady BHACIIAOK MOBHOMACIITAOHOi BIMHHU.
[IpoTe Bka3aHi 3MIHHM CTOCYBAJIMCS JIMIIIC BHUILIAT TOTIBKOIO B HAI[lOHAJb-
HIM BamtoTi YKpaiam [12].

Takox OyJio 1aHO 3MOTy YKpaiHCBKOMY OIepaTopy CUCTEMHU Tepe-
naui enektpuuHoi eneprii (HEK «Ykpenepro») nepepaxoByBatu KOIITH Ha
KOPUCTh €BPOIEUCHLKOro oicy 3 po3mojally MPOMYCKHOI CIPOMOXKHOCTI
MikaepxkaBHux nepetuHiB Joint Allocation Office (JAO) 3a npoBeneHHs
CIJIBHOTO CKOOPJAMHOBAHOT'O PO3MO/ILTY MPOMYCKHOI CIIPOMO>KHOCTI.

Bianosiani 3MiHM niepeadayvanu COpPUSHHA 3a0€3MEUEHHIO IMIIOPTY
€JIEKTPOCHEPTii B JOCTATHIN KUIBKOCTI B pa3l MOIIKOIKEHHS! €HePreTUYHO1
iH(ppacTpykTypu YKpaiHu BHACHIIOK aTak 3 OOKY pocCii, a TAKOXK EKCIIOPTY
€JIEKTPOEHEprii B pa3i il npodiuty B YKpaiHi.

3a3naveni 3MiHN Oyyin BHECEH1 moctanoBoro [IpaBminas Harionans-
Horo Oanky Ykpainu Bim 28 rpymus 2023 poky Ne 195 «[Ipo BHeceHHS
3MiH 70 toctanoBH [IpaBninas HamonaneHoro 6aHKy YKpainu Bing 24 JTr0TO-
ro 2022 poky Ne 18, mo Hadbpana unaHOCTI 3 29 Tpymus 2023 poky [12].

Ha mouatky 2024 poxy HBY Oyno oHOBIEHO BatOTHI OOMEKEHHS Y
cdepi cTpaxyBaHHs. 30KpeMa, BHECEHO 3MiHM JI0 OKPEMHUX HOPM MOCTaHO-
Bu [IpaBmiaas HarionansHoro 6anky Ykpainu Big 24 motoro 2022 poxy
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No 18 «IIpo poboTy OaHKIBCHKOI CUCTEMHU B TEP10J] 3aMPOBAIKEHHS] BOEH-
HOTO CTaHy» (31 3MiHamu) [2], Kl CTOCYBaJIMCh OOMEXKEHb Ha BAJIOTHI
onepailii y cepi crpaxyBanus. lle 3po0seHO 3 METOHO MPUBEICHHS iX y
BIJIMOBIAHICTH 710 3aKoHYy Ykpainu Bif 18 muctomana 2021 poky Ne 1909-1X
«IIpo crpaxyBaHHs» (nam — 3akoH mpo ctpaxyBanHs) [13] Ta 3akony
VYkpaiau Bia 14 rpynnsa 2021 poky Ne 1953-1X «IIpo ¢inaHcOBi nociyru
Ta (hiHaHCcOB1 KoMmaHii» [14] (gam — 3akoH Mpo ¢iHAHCOBI MOCTYTH), SKi
BBeICHO B 1110 3 1 ciuns 2024 poky.

3 20 mrotoro 2024 poky OyJio BHECEHO YTOYHEHHS II0JI0 HOBUX KJIa-
CIB CTpaxyBaHHS, HOBUX BUMOT JIO KaliTally MJATOCHPOMOMKHOCTI Ta MiHi-
MaJIbHOTO Kamitaiy. Takok OyJI0 YTOYHEHO TEPMIHOJOTIIO, 1[0 BUKOPHC-
TOBYETHCSI B 3aKOHI MPO cTpaxyBaHHs. Bkazani 3MiHu OyJu BHECEHI IMOC-
taHoBoto IlpaBninas HamionanbHOro Oanky Ykpainu Bing 16 JroTOro
2024 poky Ne 22 «IIpo BHeceHHs 3MiH 10 mocTtaHoBH [IpaBninusa Hairio-
HallbHOrO OaHkKy Ykpainu Big 24 motoro 2022 poky Ne 18» [15], mo
HaOpana uynHHOCTI 3 20 Jrotoro 2024 poky.

3 METOI0 ONTHMI3allll OKPEMUX BaIOTHUX OOMEXEHb, 3ao0IiraHHs
HEMPOJAYKTUBHOMY BIIIUIMBY KammiTaly ISl 3aXHUCTY MDKHAPOIHUX pe3ep-
BIB YKpaiHM Ta 30€peKEeHHsS CTIMKOCTI BAJIIOTHOTO PUHKY 3 21 mrotoro
2024 poky O0yJi0 YTOYHEHO YMOBH KYIIIBJI1 BaJTIOTU O13HECOM.

Jlns Toro 1006 BaNIOTHI Omeparlii He BUKOPUCTOBYBAIICS JJIT 00XO0-
Iy AII0YUX BaTIOTHUX oOMexeHb, HBY Oyno yTouHeHO ymMoBU KymiBIi
BaOTH TianpuemctBamu. Tak, 3 21 mororo 2024 poxy mija 4ac KyIiBii
BaJIOTU O13HECOM OaHKM OepyTh /10 yBaru He JIMILE KOLITH B 1HO3E€MHIM
BaJIIOT1, PO3MIIIEH] HA MOTOYHUX 1 JCMO3UTHUX PaxyHKax KII€HTa, a i 1H-
dbopmMariiro Mpo He3aBepIICHI BaJIOTHI omepallii KJi€HTa 3 OaHKaMHU Ha
YMOBaX «CBOID», 32 AKUMU 3I1IMCHEHO MEPITy YaCTUHY omeparlii (3 mpoaxy
KJIIEHTOM 1HO3€MHO1 BaJtoTH 0aHKYy) [16].

3 1i€r0 METOIO HA JaTy KyMiBJl 1HO3€MHOI BATIOTH IOPUANYHUM OCO-
O6am moTpiOHO HajgaBatu OaHKy 1H(GOPMAIlIO MPO MPOJAHY HUM 1HO3EMHY
BAJIOTY 3a MEPIIOI0 YaCTUHOIO BAIIOTHHX OMNEpalliii Ha yMOBaX «CBOI»
(BayroTa, CTPOK Orfeparlii) 3a He3aBEPIICHUMHU yToJaMu 3 OaHKaMHU.

Takox Oyno yTOUHEHO OCOOJIMBOCTI BAJIFOTHOTO HAIJISAY 3 OOKYy OaH-
KIB 32 TPAHUYHUMH CTPOKAMH PO3PaXyHKIB 32 €KCIIOPTHUMH OMEpalisIMU.
[Tounnatouu 3 21 mororo 2024 poky, 6aHKM MarOTh 3MOTY 3aBEpIIUTH Ba-
JIOTHUM HAIJISAM 3a BIAMOBIAHUME OIEpaIlisIMH JIUIIE 32 YMOBH, SKIIO KOIII-
TH BIJl HEPE3UICHTA HAIMIIUIA B 1HO3eMH1M BamtoTi. BogHouac nepekasu B
T'PUBHSX HE € MiJICTABOIO JJIs 3aBEPIIECHHS BaJIOTHOTO HATJISIY OaHKOM.
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Bkazani 3MiHun BHeceHl IoctaHoBow IIpaBminHs HaiioHambHOTO
0anky Ykpainu Big 20 motoro 2024 poxy Ne 24 «[Ipo BHeceHHs 3MiH A0
noctanoBu [lpaBninHs HarionaneHoro 0anky Ykpainu Bijg 24 JIHOTOTO
2022 poky Ne 18», mo Habpana unHHOCTI 21 nrotoro 2024 poky [16].

VY Tpasui 2024 poky HBY Oyno BnpoBamkeHO HaWOUIBIIMKI MakeT
MOM’ SIKIIICHHsI BAJIIOTHUX OOMEXKEHb JUIS IMIAMPUEMCTB 3 TTOYATKY MOBHO-
MacITaOHOI BIMHU, METOIO SIKMX OYJIO TOJIIIISHHS YMOB BeJICHHS Oi3HeC-
JISTIBHOCTI B YKpaiHl Ta BUXOAY BITYM3HAHOrO O13HECY Ha HOBI PUHKH, a
TaKOXX MATPUMKA BITHOBJICHHS €KOHOMIKH Ta CIPUSHHS MPUILIMBY HOBUX
1HBECTHIIIN y KpaiHy.

Byno ckacoBaHo BCi BaltOTHI OOMEXEHHS ISl IMIIOPTY pOOIT 1 MOC-
ayr. HBY 3abe3neunno MoxJIMBICTH O13HECY KYIyBaTH Ta NEpeKa3yBaTH
1HO3EMHY BaJIOTy 3a KOPJOH JUIsl MPOBEAECHHS OIepaliid 3 iIMIOpTy pooiT i
nociyr. Y 3B’SI3Ky 3 IIMMU 3MIHAMH BTpaTHjia CBOIO aKTyaJIbHICThH MOCTa-
HoBa Kabinety MinicTpiB Ykpainu Big 24 mororo 2022 poky Ne 153 «IIpo
OKpeMi IUTaHHS MO0 3a0e3MeueHHS 3A1HCHEHHS IMITIOPTY» ¥ Oyna ckaco-
BaHa. HBY Oyno 3a0e3nedyeHo MOXKIUBICTH Oi3HECY KyIyBaTH BAJIIOTY Ta
nepeKasyBaTH KOIITH 32 KOPJOH MJIs OIJIaTH aepoNOpPTOBUX 1 MOPTOBUX
300piB, WITpadiB, a TAKOXK YIEHCHKUX BHECKIB [17].

3 tpaBHsa 2024 poky Oyno 3a0e3MeueHO0 MOKIUBICTh O13HECY pernat-
pitoBaTu «HOBI» auBiAeHau. [liAmpueMcTBa OTpUMAIHN 3MOTY peraTpioBa-
TH JAUBIIEHIW 3a KOPIOPATUBHUMH IMPAaBaMH YW aKIisIMH 3a KOPJOH, IO
HapaxoBaHi 3a pe3yjbTaTaMU AISUIBHOCTI 3a Mepioj], 10 PO3MOUYUHAETHCS 3
1 ciunst 2024 poky. Ile mom’siKIIEHHSI HE CTOCYBAJIOCs BUILIAT JTUBIJICH/IIB
3a paxyHOK HEPO3MOIJIEHOTO MPUOYTKY 3a TOTEPEIHI IEPIOAN YU PE3EPB-
Horo kamitaiy [17].

3 MeToro0 MiHIMiI3alii pU3MKIB isi Makpo(]iHAHCOBOI CTaOIILHOCTI
HBY 0Oyno BcTaHOBJIEHO MIOMICSYHUM JIMIT JJIsl penaTpialilii «HOBUX) JIH-
BiJICH/IIB Ha piBHI | MJIH €BpO B ekBiBajieHTI. KOHTPOIb 3a HOTpUMaHHAM
11€7 HOpMU 3a0€3MeUy€EThCSI aBTOMATH30BaHOI0 1H(HOPMAIIHHOIO CUCTEMOIO
HBY «E-nmimitny.

Bkazaaumu 3MiHaMU TakoX OyJi0 TaHO 3MOTY MepeKa3yBaTH KOIITH
3a KOPJOH 3a Ji3uHTOM / opeHnoro. FOpuauuni ocodbu ta ¢izuyHi 0codOu-
MIIPUEMITT OTPUMATU MOXKJIMBICTh MEepPEKa3yBaTH KOIITH 32 KOPIOH IS
PO3paxyHKIB 3a JOTOBOPaMH JI3UHTY / opeHu 0€3 10JJaTKOBUX OOMEKEHb
1010 MpEeAMETa JII3UHTY / OpEHIH, a TAKOXK JAaTH YKJIaAeHHs aoroBopy. o
TpaBHs 2024 poKy Takuil 103BUI MOUIUPIOBABCS JIUILE HA JI3UHT / OPEHIY
TPAHCIIOPTHHUX 3aCO0IB.
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BiaOynucs 1 mom’ sIKIIeHHsT OOMEXEHb y YaCTUHI MMOTAIEHHS «HOBUX)
30BHIIIHIX KkpeautiB. HBY Oyno cnpomieHo yMOBH aJi KyHiBJl BaJlIOTH
pe3uICHTaMH 3 METOI0 OOCITyrOBYyBaHHS 1 MOBEPHEHHS «HOBHMX» 30BHIII-
HIX KPEAMUTIB, KOIITH 3a SKUMU HAIXOJATh B 1HO3EMHIN BaJIOTI 3-3a KOP-
nony micist 20 gepBHs 2023 poky Ha paxXyHKHU MO3WYAILHUKIB B YKPATHCh-
kux Oankax [17].

OxpeMo BapTo 3rajaTH 1 Mpo HaJIaHHS MO>XKJIMBOCTI IOTAIIaTH BIJCOT-
KA 32 «CTapUMM» 30BHINIHIMH KpPEAUTAMU Ta TOM’ SKIICHHS OOMEXEHb y
YaCTHUHI Mepeka3y 1HO3EMHOI BATIOTH BiJ IIPEICTAaBHUIITB Ha KOPUCTh CBOIX
MaTepUHCHKMX KOMIIaHi#, 1o BigOymocs B TpaBHi 2024 poky. Bka3zani
3MiHM Oyiu BHeceH1 moctaHoBoo [Ipasninns HarionansHoro 6anky Ykpai-
Hu Bix 3 TpaBHs 2024 poky Ne 56 «IIpo BHeceHHs 3MiIH 0 TTOCTAHOBH
[IpaBninus HamionaneHoro 6aHky Ykpainu Bix 24 mtororo 2022 poky
Ne 18» [17], mo Habyna unHHOCTI 3 4 TpaBHA 2024 poky, a B 4aCTUHI pe-
naTtpiailii «HOBUX» IUBIIEHIB — 3 13 TpaBHs 2024 poky.

Ueprosi 3MiHU B CUCTEMI BAIIOTHUX oOMexkeHb BinOymucs 3 10 Be-
pecus 2024 poky. 3 ognoro 6oky, HBY Oyno mom’sikiieHo nesiki oOMe-
KEHHS, a 3 1THIIOro — OYyJI0 3aCTOCOBAHO 3aXOJU JUIsl IPOTUIIL HENPOIYK-
TUBHOMY BIJIIUIMBY KamiTany 3 YKpaiHu.

[ToM’sIKILIEHHSI BAJIIOTHUX OOMEXEHb OyJO CHpsIMOBAHO HA II1JBU-
HIeHHST 000POHO3AATHOCTI KpaiHU. 30KpeMa, 3MIHU CTOCYBAJIMCS KYIIIBII
Ta MepeKa3y 1HO3EMHOI BAJIFOTH JIJIs1 MIOKPUTTS BUKUIIB JIOKCUIY BYTJIEITIO;
BUILJIAT 3a OmeparisiMu, nepeadadyeHuMH JOTOBOPOM MEpecTpaxyBaHHS,
YKIAJCHUM 3 1HO3EMHUMH SEPHUMU CTPAXOBUMHM ITyJIaMH; KYTMIiBJIl Ta Tie-
peKa3y 1HO3eMHOi BAIIOTH IOPUIAWUYHUMH OCOOaMH-PE3UJACHTAMH, IO €
cy0’ekTaMu eleKTpoHHO1 Komeprlii, ;i cratu [1JIB y €C; xomnencarrii
CIUTAYC€HUX KYTIOHHUX TUTATEXKIB 332 €BPOOOITAIlISIMH.

[TocunenHs: BadlOTHUX OOMEXEHb CTOCYBAJIOCS PO3PAXYHKIB 3a KOp-
JIOHOM 3 BUKOPHCTaHHSM IUIATKHUX KapTOK, BUITYILIEHUX YKPaiHCbKUMU OaH-
KaMu JI0 PaxyHKIB Y 1HO3EMHIN BaJIFOTI, U OTUIATH PSTY TOBApIB 1 MOCTYT 32
KOPJOHOM, 30KpeMa T'OJMHHUKIB, IOBEIIpHUX BUPOOIB, BUPOOIB 31 cpidia,
KOILITOBHOTO KaMiHHS, MOHET To1o. HBY BcTaHOBUB HIOMICAYHMM JTIMIT y
po3mipi 100 TUC. TpH B €KBIBAJICHTI HA PO3PaXyHKHU 3a KOPJIOHOM, IO 3Aiiic-
HIOIOThCS 3 BUKOPUCTAHHSIM TUIATDKHUX KapTOK, BIIKPUTUX YKPAiHCBKUMHU
OaHKaMM J0 paxyHKIB B 1HO3EMHIN BaJIOTi, Ha omepauii 3 KoJaMu TOProB-
s 5094 (KomTOBHE KaMiHHA, METaJIM Ta IOBENipHI BUpoodu), 5944 (roauu-
HUKH, IOBEJNIIPHI BUpOOU Ta BUpPOOU 31 cpibna) i 5972 (Mara3vuHu MOHET i
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Mapok). Takuil mMIT BIAMOBIJAE 3araibHOMY JIMITY, BcTaHOBIeHOMY HBY
JUIS PO3paxyHKIB 3a KOPJOHOM TIUIATLHKHUMH KapTKaMH, BHUITYIICHUMH
YKpaiHChKUMHU OaHKaMHM JI0 PaXyHKIB y HaI[lOHaJIbHINM BastoTi [18].

By1no Takox BCTaHOBJICHO MIOMICSAYHUM JTMIT ¥ po3Mmipi 500 Tuc. rpu
B €KBIBJICHT] HA PO3PAXYHKH 33 KOPAOHOM, LIO 3A1MCHIOIOTHCS 3 BUKOPHUC-
TaHHSAM IUIATDKHUX KapTOK, BIAKPUTHUX YKPAiHCHKUMHU OaHKaMU J10 paxXyH-
KiB B 1HO3EMHIM BajtOTi, HA Omepallii 3 KoJoM TOprosil 6513 (arentu Ta
MEHeKepH 3 HepyxomocTi). Onepailii 3 TAKMM KOJIOM BUKOPUCTOBYIOTHCSA
JUISL CTUTATH KOMICIT 32 YIpaBJIiHHS, OIUIATH 3a MPOKUBAHHS I MOB’I3aHUX
13 iuM Kowmicii. Jlimit y 500 TuC. rpH BpaxoBy€e MOTPEOM YKpATHIIIB, IO
nepedyBaroTh 3a MeXaMHU YKpaiHu a00 MOJOPOKYIOTh 32 KOPJIOHOM, Ta
3a/I0BOJIbHSIE TOTpeOn 98 % KIE€HTIB OaHKIB, IO 31MCHIOIOTH 3a3HAYCHI
omepariii. Bin gacte 3Mory 3amoOirTu crpodaM OOXOIWTH BCTAaHOBIICHI
HBY oOMexxeHHs Ha BIIMOBIIHI Oneparllii Ta yHUKHYTH BIATUIMBY KamiTany
3 YKpainu B 3HaUHUX oOcsrax [18].

3a3HayeH1 3MiHM OyJid BHeceH1 noctanoBoro [lpaBninnag Hamionans-
HOoro Oanky Ykpainu Big 6 BepecHs 2024 poky Ne 108 «IIpo BHeceHHs
3MiH 110 moctanoBH [IpaBninas HarionansHoro 6anky Ykpainu Bij 24 Jito-
toro 2022 poky Ne 18» [18] Ta HaGynu ynnHOCTI 3 10 BepecHs 2024 poky.

3 20 nucronana 2024 poky Bueprore Oyju BHECEHI 3MIHU J0 A1IOUYUX
BAJIFOTHUX 0OMexeHb, a came HBY Oyiio nmoM’sikiiieHo psiji 0OMeKeHb, 11100
MIATPUMATH MIKHAPOJHY CHIiBIpaiio y cdepl 30BHINIHBOT TOPTiBIIi, a Ta-
KOX MDKHApPOJHI MPOEKTU U MPOrpaMu 3 TEXHIYHOI AOIMOMOTH, Ta 3ampo-
Ba/DKEHO TIOCWJICHHSI TUCIMIUIIHM 3 TOTPUMAHHS BATIOTHUX OOMEKEHb.

3MiHM CTOCYBAJIMCS MepeKa3iB KOWITIB JUisi BAKOHAHHS 3000B’s3aHb 32
IMIIOPTHUMHU KOHTPAKTaMH, PO3PaXyHKIB 32 MPOEKTaAMHU MIKHAPOIHOI TEX-
HIYHOI IONIOMOTH, penarpialli JUBiJICH/IB 3a KOPJIOH, BUKOPUCTAHHS BAJIIOT-
HUX KPEIUTIB JUIsl MPUA0AHHS IHHUX TanepiB, HOMIHOBAHUX Y BaJIOTI.

Tax, 3 20 nmucronana 2024 poky yKpaiHChKi KOMITaHil OTpUMAaJK Ha-
rojly CKOPUCTATHUCS MOKJIMBICTIO YacCTKOBO1 pemnarpiailii JUBIIEHIB 3a
KOPIMOPATUBHUMU TIPaBaMU YH aKI[ISIMH JIUIIIE 32 OJJHOYACHOTO JOTpUMAaH-
HSl TAKUX YMOB:

— TepioA AISUTBHOCTI eMITEHTA 3 JaTH JIepKaBHOI peecTpalii 10 JaTh
31MCHEHHS BIJIMOBIAHOT omepallii CTAaHOBUTh HE MEHIIIE HIXK 12 MICAIIiB;

— 3 MOMEHTY Ha0yTTs 1HO3EMHHUM 1HBECTOPOM / HEPE3UICHTOM IpaBa
BJIACHOCTI Ha KOPIIOpPATUBHI IpaBa / aKilii eMiTeHTa, 10 3/1HCHIOE BUILIATY
TUBIACHIIB, A0 JaTH 3AIMCHECHHS BIATOBIIHOI omepallii MHHYJIO HE MCHIIIE
HIDXK 6 micsis [19].
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Jlns MiHIMI3aIT pU3UKIB 00XOPKEHHS JIFOYHUX BAJFOTHUX OOMEXKEHb
HamionansHuii 6ank Ykpainu Ttakox 3 20 nuctomaaa 2024 poxy BCTaHO-
BUB 3a00pOHY Ha BUKOPUCTAHHS BATIOTHUX KPEAUTIB ISl IPUAOAHHS LIiH-
HUX TanepiB, HOMIHOBAHMX B 1HO3E€MHIM BalIOTI. 3a3Hau€Hl 3MIHU OyJH
BHECeH1 1nmoctanoBoto [IpaBninnaa HationansHoro 6anky Ykpainu Big 19 mmc-
toraga 2024 poxky Ne 136 «IIpo BHeceHHs 3MiH 10 moctaHoBu [IpaBriHHS
Harmionansnoro 6anky Ykpainu Bif 24 mrotoro 2022 poky Ne 18» [19] ta
HaOpaiau ynHHOCTI 3 20 auctonana 2024 poky.

3 21 rpynusa 2024 poxky HBY BueproBe mom’sikinye psii BAIFOTHHUX
0OMEXeHb, 1110 Ma€ Ha METI MIATPUMKY POOOTH BITUYM3HSIHUX BUPOOHUKIB 1
MOJIIMIIICHHS] YMOB JIJIsl BEJIGHHS Oi3HEC-IisSTIbHOCTI B YKpaiHi, MpoTe BKa-
3aHl 3MIHM HE Maju CyTTEBOTO BIUIMBY Ha KypCOBY IWHaMIKy W PIBEHb
MDKHApOJHUX PE3EPBIB.

3axoau 3 BalOTHOI Jjaibepanizanii, WO HAOpaaW YMHHOCTI 3
21 rpynns 2024 poky, 3alpOBaIHIIN:

— IIOM’SIKILIEHHS 3a00pOHU HA KYHIBIIO-NPOIaX OaHKIBCHKUX METAIIB;

— PO3ILIUPEHHS JO3BOJIy HA KYIIIBIIIO BAJIOTU JJIS OlepaTopa siaep-
HUX YCTaHOBOK;

— yHI}IKai0 MiAXOAIB A0 CIUIaTH YKPaiHChKUM O13HECOM KYIIOHIB
3a €BPOOOJIIraIisIMu.

Bkazani 3minu BHeceH1 noctanoBoro [lpasninns HarionansHoro 0aH-
Ky Ykpainu Big 20 rpyaas 2024 poky Ne 155 «IIpo BHeceHHS 3MiH 10 TOC-
taHoBH [IpaBninus HamonansHoro 6anky Ykpainu Big 24 mortoro 2022 poky
Ne 18» ta nabpanu ynnnocTi 3 21 rpynus 2024 poky [20].

3 10 TpaBusa 2025 poxy HBY Bxe po3moumnHae peamizaiiro CTUMY-
JIIOI0YO0i BATFOTHOT JTiOeparizaliii, MeTa sIKOi — COpUSITH TPUILUIMBY J0JaT-
KOBOT'0 KamiTajly B €KOHOMIKY YKpaiHU 3a paXyHOK CTUMYJIIB, 3aKJIaJCHUX
y TIOJIITUKY TIOM’SIKIIEHHS BAJTIOTHUX oOMexxkeHb. Kpim Toro, 3 10 TpaBHA
HaOpajay YMHHOCTI 1HII 3MIHU J0 JIIFOYUX BaJIOTHUX OOMekeHb. YacThHa
3 HUX TIOM’ SIKIIIYETHCS, 1100 MIATPUMATH YKpaiHChKUM O13HEC, a 1HIIIA Yac-
THHA — MOCWJIIOETHCS, 1100 3aM00IrTH HENPOIYKTUBHOMY BIIIUIMBY Karli-
Tajy 3a KOPJOH.

YKpaiHChKI TiANPUEMCTBA OTPUMAIOTh MOJKJIMBICTH 3JIIMCHIOBATH
OKpeMi BaJIOTHI Omepallii MoHaJl BCTAHOBJIEHI OOMEKEHHSI B MEKaxX 1HBEC-
TULIIHOTO JiMITY. BiH TOpiBHIOBaTHME CyM1 KOIITIB, 3aJIy4eHil 3 12 TpaBHs
2025 poxy B CTaTyTHUM KaIliTaJl IUX MiIMPUEMCTB Bl 1HO3EMHHUX 1HBECTO-
piB 3-3a KOPJAOHY B iHO3eMHi# BaitoTi. Cepell TaKuX Ooreparii:
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— TPOBEJICHHS PO3PaXyHKIB 3a IMIIOPT TOBapiB, MOCTaBKa SIKMX OyJia
saiicHeHa 710 23 moToro 2021 poky (BKIFOYHO);

— MOBEPHEHHS HEPE3UACHTY-MOKYIILIO MEepPEoTUIaTh 3a TOBap, IO
Oyna crutauena j1o 23 mrotoro 2022 poky;

— BUKOHAHHsSI OOproBHX 3000B’s3aHb 3a «CTapUMU» 30BHIITHIMH
Kpenutamu, oaep:;xanumMu 110 20 yepBHs 2023 poky;

— (piHaHCYBaHHS BJIACHUX 3aKOPJAOHHUX BIAOKPEMIICHHX IT1IPO31TIB
(MOHAJ1 BCTAaHOBJIEHUI OKPEMUM JIIMIT JJ11 (PIHAHCYBAHHS TAKUX IPEICTAB-
HUANTB) [21].

Taki omepairii MarOTh MPOBOJUTHCS Yepe3 OJUH OaHK (3a BUOOpPOM
nignpuemctBa). [lepenbavaeTbes TakoXX MOMKIMBICTh 3MIHM OOCIYTOBY-
BAJILHOTO OaHKY.

OO0csr 3a00proBaHoOCTI 32 OCHOBHOIO CYMOIO 30BHILIHIX HErapaHTO-
BaHMX KPEJUTIB YKpaiHChKOro Oi3Hecy Ha 1 kBiTHA 2025 pOKy CTaHOBHTH
maiike 14 mupa non. CHIA, 3a BigcoTtkamu — noHaa 7 mupa noia. CIIA.
[Ipupict 32 OCHOBHOIO CyMOIO 3 TOYATKYy MOBHOMACHITAOHOIO BTOPIHEHHS
cTaHOBUTH Maixke 2 mipna moin. CIHIA, 3a BiacoTKaMu — TE€X NPHUOINU3HO
2 mupa non. CIIA. Jliroui HOpMH BalFOTHOTO PEryJIIOBaHHS JalOTh 3MOTY
JIMIIE YacTKOBO BHUKOHYBAaTH 3000B’s3aHHSl 32 «CTapMMM» 30BHIIIHIMU
Kpenutamu, ojxepxkaHuMu 110 20 yepBHs 2023 poKy: JO3BOJICHO CIIadyBa-
TH BIJICOTKOBI TUIaTEXI1, aje HE paHillie CTPOKIB, YCTAHOBJICHUX Y KPEIIUT-
HOMY JOTOBOpI, Ta 32 YMOBH, 110 CTaHOM Ha 24 mtotoro 2022 poky 3a Kpe-
JUTHUM JIOTOBOPOM He 0yJI0 IpocTpoUeHoi 3aboproBaHocti [21].

Kpim Toro, 3rigHo 3 onutyBaHHsAM, ipoBeAeHnM HBY mMunymoro poky
cepen 00CITyroByBaJIbHMX OaHKIB, YKPAiHChKI MIJIPUEMCTBA MOBIIOMUIM
npo noTpely B 3A1MCHEHI OIJIATH 3a IMIIOPT TOBApPIB, MOCTaBKa SIKUX Oyia
peanizoBana q0 23 mororo 2021 poky, y cymi 3,2 mapa non. CIHIA. TIpo-
BEJICHHS TaKUX OIepalliii, BIAMOBIAHO 10 HOPM BaJIOTHOTO PETYJIIOBAHHS,
Hapasi He nepeadaveHo.

3a morounux ymMmoB HBY He mMo’ke Hamatw 03B1d JJIs CIUTATH 3a IU-
MM 3000B’SI3aHHSIMH MOBHUM OOCSITOM, OCKUIBKHM II€ MaTHMM€ 3Ha4HI Hac-
JIJKY JUISl CTIMKOCTI BAJIFOTHOTO PUHKY Ta MIXKHApOJIHUX pe3epBiB. BomHO-
yac KOMIMaHIi OTpUMAalOTh J03BUI Ha 3/IIMCHEHHS TaKUX TUIATEXKIB y pasil 3a-
Jy4eHHsI B YKpaiHy HOBOTO 1HO3€MHOI0 Karitany (y Mexax o0csry 3aiy-
YEHUX KOINTIB), IO, BIAMOBITIHO, HE MaTUME HETaTUBHOTO BILUIMBY Ha Ba-
JFOTHAW PUHOK.
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Ixmn midepanmizariiiii 3aX0/I CTOCYIOThCS TAaKUX HAIPSMIB:

— (hiHAHCYBaHHS 3aKOPJAOHHUX MPEICTABHUIITB YKPATHCHKUX KOMITAH1H.

HBY po3smuproe MOXKIUBOCTI IOPUIMYHUX OCIO-pE3UICHTIB MEepeKa-
3yBaTH KOIITH Ha PaXyHKH IXHIX MHIAPO3ILIIB 32 KOPAOHOM 3a PaxyHOK
BJIACHOI BaJIOTU. Pi4HUM JIMIT JJI TaKUX OIepaliiii BCTAHOBJEHO Ha PiBHI
1 miH eBpo (B exBiBasieHT1). [lepiof MisTIbHOCTI TaKMX KOMIIAHIM 3 J1aTw
JIepKaBHOI peecTpallii Mae CTAHOBUTU HE MEHIIE HIXK 12 micAliB 10 AaTU
MPOBEJICHHS Oneparlii.

Takox HBY 36epirae MoxJIUBICTh YKpPAiHCHKMX KOMITaHIM 311 CHIO-
BaTH JOAATKOBO (TOHAJ IIEH JIIMIT) MEepeKa3u B MEXax 3arajJbHOr0 00CATYy
KOIITIB, 10 OyJu (haKTUYHO Mepeka3aHi HuMu kommadismu 2021 poxy ais
yTpUMaHHS 1XHIX 3aKOPAOHHUX IM1APO3/LIIB.

BiamoBigHe oM’ sIKIIIEHHS HE MaTUME BIUTMBY Ha BAJTIOTHUN PUHOK
VYKpainu, ajpke Takl mepekazd JO3BOISATUMEThCS 3/1MCHIOBATH JIMIIE 3a
paxyHOK BJIACHOI BaJIIOTH 013Hecy. BogHouac 11e JacTh 3MOry YKpaiHCbKUM
MiIMPUEMCTBAM aKTUBI3yBaTH POOOTY 3 MPOCYBAHHS CBOET MPOIYKIIii Ha
3aKOpPJIOHHI PUHKH. Y TEPCHEKTHBl yXBajeHI 3MIHU CIPUSITHUMYTh 3pPOC-
TaHHIO €KCIIOPTHOTO MOTEHIIATy KpaiHU 3aBASKA PO3UIUPEHHIO CITIBIpAIIi
YKPaiHCBKOTO O13HECY 3 IHO3€MHUMU MAapTHEPAMU Ta 301IbILIEHHIO TOBAPO-
o0iry;

— 3J1MCHEHHS IUIATEXIB, MOB’SI3aHUX 13 CYJOBUMH MPOLETYypaAMHU
I10/T0 HEBUKOHAHHS HEPE3UICHTAMH YMOB 33 IMIOPTHUMH W €KCTIOPTHUMH
KOHTPaKTaMH.

YxBajeH1 pillieHHS AAl0Th 3MOTY IOPUAWYHUM ocobam ycix (opm
BJIACHOCT1 KyIyBaTH 1HO3€MHY BaJIOTy Ta MEpPeKa3yBaTH ii 3a KOPJIOH AJis
OIUIaTH PEECTPALIHUX, apOITPaKHUX, CYJIOBUX 300pIB Ta 1HIIMX IJIATEXKIB
1 BUTpAT MiJT YaC BUKOHABYMX ITPOBAHKCHB I10JI0 HEBUKOHAHHS HEPE3UJICH-
TaMH YMOB 32 IMIOPTHUMH ¥ €KCTTIOPTHUMH KOHTPAKTaAMHU.

YpaxoByroun mpoBeicHe OaHKaMH ONMUTYBaHHS KiIi€HTIB 2025 poky,
OUIKY€ThCS, 1[0 BIUIMB HA BAJIOTHUN PUHOK He Oyne 3HauyHuM. HaTtomicThb
0i3HeC OTpUMaEe MOXKJIMBICTh BYACHO W HA HAJIGKHOMY PIiBHI 3aXWINATH
CBOi MaifHOBI Ta 1HIII MIpaBa i IHTEPECH B 1IHO3EMHUX FOPUCIUKIIIAX ITiJ1 Yac
BUPIIIEHHS MUTaHb ITOBEPHEHHS BAJTIOTHOI BUPYUYKH 332 CKCIIOPTHUMH J0-
roBOpamMu ado MepeAruIaTi 3a IMIOPTHUMHU JIoroBopamu [21];

— 30UIBIICHHS JIIMITIB Ha PO3PaxXyHKH KOPIOPATUBHUMH KapTKaMH
32 KOPJIOHOM.

183



IIy6aiyna ¢pinaHCcOBA TiSLJIBHICTD:
TeOPeTUKO-NIPABOBI MP00JieMHu po3BUTKY i TpaHcdopmanii

VYpaxoByrouu nepeadoadeHy JopoKHbOIO KapTOK MOM’ SIKIIIEHHS Ba-
JIOTHUX OOMEXKEHb, €TarHiCcTh, HalioHanbHuil 0aHk YKpaiHu 301bIIye
JIMITH Ha orepaliii, Kl 311IMCHIOI0Th IOPUJIMYHI 0COOU 3a JOITOMOT'OK0 KOP-
MOPATUBHUX E€JIEKTPOHHUX IUIATLKHUX 3ac001B (KOPMOPATUBHHUX KapTOK)
32 KOPJIOHOM:

a) U1 omeparlii 3 BUjadi KOIITIB 3 paXyHKY KJIIEHTa B HaI[lOHAJbHIN
BaimtoTi 3 12 500 rpu 1o 17 500 rpH (B eKBiBaJIEHTI);

0) 17 po3paxyHKIB 3a ToBapu, podotu, mociayru — i3 100 000 mo
150 000 rpH (B ekBIBaJICHTI).

Po3mmpeHHsa niMiTIB HE MAaTHUME CYTTEBOIO BIUIMBY Ha BaJIOTHUUN
PUHOK YKpaiHH, BpaxOBYIOYH, 10 30UIBIICHHS MOMUTY Ha 1HO3EMHY Ba-
JIIOTY 3a OTepallisiMU 3 KOPITOPATUBHUMHU KapTKaMH, HMOBIPHO, KOMIICHCY-
BATUMETHCS 3MEHIICHHSIM MOMUTY Y€pe3 1HIII, MEHII 3py4H] KaHaJu;

— HaJIaHHS J03BOJIy Ha BaJIIOTHI omepallii Ha yMoBax «QpopBapi».

HBY posnouas peanizanito 3axoAiB 3 KoHlenTyanbHO1 3alIUCKH CTO-
COBHO BU3HAYEHHS MiAXOiB, YMOB 1 CTPOKIB B1IHOBJICHHS ()YHKIIIOHYBaH-
HSl PUHKY BQJIIOTHUX MOXIJHUX (DIHAHCOBUX IHCTPYMEHTIB, MiATOTOBIEHOL
B MeXaX BUKOHAHHS 3000B’s13aHb 3a mporpamoro 3 MB®. Tak, HBY macts
3MOTY 3/IIMICHIOBATH Olepallii Ha yMoBax «hopBapy»:

a) 3 KYMIBII-TPOJaXy 1HO3EMHOI BaJIOTH 3a TPHUBHI (3 MOCTAaBKOIO
a00 0e3 MOCTaBKU 1HO3EMHOI BAJIIOTH) MK OaHKaMU;

0) 3 mpojaxy Kii€eHTaMu OaHKaM 1HO3€MHOI BAJIIOTH 3a IPUBHI (3 MOC-
TaBKOIO 1HO3EMHOT BaJIIOTH).

OuikyeThCs, 1110 BIUIMB Onepaliil Ha ymMoBax «(popBapa» M OaHKaMu
Ha 3arajJibHUN CTaH BAJIIOTHOTO PUHKY Oy/e MajomOMITHUM, a 3a Omeparli-
SIMU KJIIEHTIB 3 MPOJAXy 1HO3EMHOI BAJIFOTH Ha yMOBax «(hopBap1» Bia0y-
BAaTUMETHCS JIUIIE HAOTMKEHHS B Yacl MPOMO3UIlii BAIFOTH HA pUHKY [21];

— OIulaTa KOHCYJILCBKUX 300piB HA PAaxXyHKU TUTUIOMATUYHUX TPEIC-
TaBHUIITB Ta KOHCYJIbCHKUX YCTAHOB YKpaiHU 32 KOPJIOHOM.

Okpemi HOpMH 3 TIOCHJICHHS BAJTIOTHHX OOMEXKEHBb 3armo0iraTuMyTh
HEMPOAYKTHBHOMY BIATUIMBY KaIiTany 3 YKpaiHu.

[lepmmii HanpssmM — BaTIOTHUM HATJIAA 32 TPAHUYHUMH CTPOKAMH PO3-
PaxyHKIB 32 JIEIKUMH IMIIOPTHUMH OTICPALIISIMH.

3 MeTo MpOTHAli BUBEJCHHIO 1HO3€MHOI BaltoTH 3 YKpainu HBY
BHOCHUTHh YTOYHIOIOYI 3MiHU WIOJI0 TPOIEAYPH 3aBEPIICHHS BAIIOTHOTO
Harnsiny. Tak, HBY 3a00poHuB OaHkaM 3aBeplyBaTH BaJlOTHUN HATJIS 3a
OTIepaIli€lo 3 IMIIOPTY TOBApIB y pa3i MOBEPHEHHS HEPE3UACHTOM IMITIOPTE-
Py KOIITIB Y TPUBHI 3 JIOPO-PaxyHKiB OaHKIB-HEPE3UICHTIB.
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Jpyruii HanpsiM — IepeKka3y 1HO3EMHO1 BaJIIOTH 3a KOPJIOH (Di3UYHHU-
MU 0COOaMHU.

HBY nommuproe momicaunuii miMiT y po3mipi 500 TUC. TpH HA pO3-
PaxyHKH 3a KOPJAOHOM IJIATIKHUMU KapTKaMH, BIAKPUTUMH YKPaiHCHKUMU
OaHKaMu JI0 paXyHKIB B 1HO3EMHIM BaJItOT1, HA Oomepallii 3 J1eIKUMH KOJaMH
TOPTOBIIIB.

3a3HaueHi Ta 1HIII 3MiHU BHeceH1 noctaHoBoro [IpasninHsa Hanionans-
HOro 0aHky Ykpainu Bi 9 TtpaBHa 2025 poky Ne 53 «IIpo BHeceHHs 3MiH
1o noctanoBu IIpapninnas HarionanbHoro 6anky Ykpainu Bif 24 J10TOTO
2022 poky Ne 18» it HaOpanu unnHocti 3 10 TpaBus 2025 poky [22].

Oco0,1MBOCTI NPUTATHEHHS 10 BIANOBIZAJBLHOCTI 32 MOPYIICHHSA
BAJIIOTHOTO 3aKOHOJABCTBA Ta 3/IiiiCHEHHs] BAJIOTHOI0 HATJSAAY. Y Cy-
4aCHOMY CBIT1, Ji¢ TJioOamizallis Ta IHTErpailisi HalllOHAJIbHUX E€KOHOMIK
CTaJlM BU3HAYAJIbHUMM TEHJICHIISIMHU, BaJIOTHI OIepallii BiIirpaloTh Bax-
JIUBY POJIb Y 3a0€3Me4YeHH1 MI>KHAPOIHOI TOPTiBJIi, 3A1MCHEHH] IHBECTHUIIIH 1
3abe3nedyeHHi (iHaHCcOBOI cTabuibHOCTI. OAHAK pa3oM 13 3pOCTAHHAM
oOcCsTiB 1 BUJIB BAJTIOTHUX OMEpalliii, 3poCcTae i pu3suK BUNHEHHS BaJlIOT-
HUX TPABOMOPYIICHbB, K1 MOXYTh 3aBJIaTH 3HAYHOI IIKOJU SK OKPEMHUM
cy0’eKTaM TOCMOJIAapIOBAaHHS, TaK 1 HAI[lOHAJLHUM BAJIIOTHUM CHCTEMaM
3arajaom [1].

BantoTHl npaBonopyueHHs — e TPOTUIPABHI [li, sIKI MOPYLIYIOTh
BCTAHOBJICHUU JIEP)KABOIO TOPSOK 3AIMCHEHHS BaMIOTHHX omepariii. 111
MOPYIIECHHSI MOXKYTh MaTH Pi3HOMaHITHI (GopMHU ¥ macmTabu — Big Apio-
HUX aIMIHICTPAaTUBHUX MPOCTYIKIB JO CEPHUO3ZHUX KPUMIHATHHUX 3JI0YH-
HIB, 1110 3aBJal0Th 3HAYHOI IIIKOJM €KOHOMIIII Kpainu [23].

BaitoTHI IIIHHOCTI € 00’ €KTOM BaJlFOTHUX MPABOBITHOCHH, SIKUM 3aB-
JAI0Th IIKOAY BAJIIOTHI TIpaBomopyiieHHs. o BamtOTHUX I[IHHOCTEH B
VYkpaini, BiAnoBigHO 10 3akoHy Ykpainu «lIpo BamoTy 1 BalmoTHI omnepa-
1ii», Hajmexarh [24]:

— HaIllOHaJbHA BaJIIOTa (TPUBHS) — FPOIIOBI 3HAKU TPOIIOBOI OJMHHMIII
Ykpainu, 1o € 3aKOHHUM IUIATIXXKHUM 3aCO00M Ha TEPUTOPII JIepKaBU;

— 1HO3eMHa BaJIFOTa — TPOIIOBI 3HAKH I'POIIOBUX OJWHHIH IHO3EMHOT
JepKaBU, 110 € 3aKOHHUM IUIATHKHUM 3aCO00M Ha TEPUTOPIi BiAMOBIIHOT
1HO3EeMHOI Jiep>kaBu a00 TPYITH IHO3EMHUX JICPXKaB;

— OaHKIBChKI METaJIM — MOHETH, BUPOOJICHI 13 JOPOTOIIHHNX MaTe-
piamiB, 30J0TO, Cpi6JI0, MIIATHHA.
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KoMiuiekc HOpMaTUBHUX AKTIB, K1 PErJaMEHTYIOTh 3/11MCHEHHS Ba-
JIOTHUX OIepallii 1 mepeadadaroTh BiAMOBIIAIBHICTh 34 MOPYIIECHHS BiJI-
MOBITHOTO 3aKOHO/IaBCTBA, MOJKHA CHCTEMaTU3yBaTH TaK:

1. Koncruryuiro Ykpainu [25] — € pyHaameHToMm, Ha aKkomy Oyny-
€THCS TPABOBE PETYIIOBAHHS BCIX acIeKTIB ()iHAHCOBO-TPOIIOBOI isb-
HOCTI JIEpaBH, 30KpeMa BaJIOTHUX OMeparlii, skl JeTadi3ylThCs B 3aKO-
HaX, yxBajieHux BepxoBHorw Panoro Ykpainu, y crarti 92 sxoi BCTaHOB-
JIEHO, 10 MOPSJIOK BUITYCKY Ta O0ITYy JAep>KaBHUX I'POLIOBUX KOIUTIB Pery-
JIIOETHCS JIMIIE 3aKOHOAABCTBOM Y KpaiHu [3].

2.3akoH Ykpainu «IIpo BamoTy 1 BaJltOTHI onepaiiii» [24] — BCTaHOB-
JIFOE OCHOBH1 TPHUHIIMIIM BaJIOTHOTO PETYJIOBAHHS, BHU3HAYa€ IpaBa Ta
000B’sI3KM YYaCHUKIB BaJIOTHOTO PUHKY M 3apPOBAKYE MEXaHI3MU KOHT-
pOJIIO 3a JOTPUMAHHSIM BAJIIOTHOIO 3aKOHOJABCTBA. 3aKOH TaKOX Iepe.-
0adae BIIMOBINAJIBHICTh 32 MOPYIICHHS BAJTIOTHUX MPAaBUI, 30KpeMa 3a
OTIOMOTO0 (hIHAHCOBUX CAHKIIIA Ta 1HIIUX 3aCO01B BILJIUBY.

3. Koaekc Ykpainu npo aaMiHICTpaTUBHI MpaBonopyiieHHs [25] — B
bOMY JOKYMEHTI MO’KHA BIJIHAWTH Ta BU3HAYWUTHU AJIMIHICTPATHUBHY BiJI-
MOBIJIAJIFHICTh 32 BAIIOTHI MPABOMOpPYIICHHS. 30Kpema, CT. 162 1mbporo
Kozaekcy nependavae BiANOBIAAIBHICT 32 HOPYLIEHHS IPABWI PO BAIIOTHI
orepariii.

Oco0mMBOCTI MPABO3aCTOCYBAHHS HOPM BAJTIOTHOTO 3aKOHOJIaBCTBA
NOJISIraloTh y TakoMy. [lo-nepiiie, 11e CKIaaHICTh BAIFOTHOTO 3aKOHOIABCT-
Ba, K€ YaCTO 3MIHIOETHCA Ta BUMArae CrHeliajbHUX 3HaHb y MPaB03acTo-
cyBanHi. [lo-mapyre, ycKIIamgHEeHHS BaJIOTHHUX OTEpAIiil MiXHAPOIHUM
KOMITOHCHTOM. 3Ha4yHa YacTKa BAJIFOTHUX OMEpalliii Ma€ MI>KHApOIHUI Xa-
paKkTep, 110 BUMArae CriBmOpaili 3 1HO3EMHUMH KoJieramu. [To-Tpete, MixkK-
TUCIUTITIHAPHUN XapakTep BAJTIOTHUX BIJHOCHH, TOMY IPAaBO3aCTOCYBaH-
Hsl y BaJIIOTHIN cdepl BUMarae 3HaHb HE TUIbKU B rajity3i BaJFOTHOTO MpaBa,
ayie i y raimy3i ekoHoMiKu Ta (iHaHciB [1].

BantoTH1 npaBonopyiieHHs MOKYTh MaTH PI3HHUM CTYMHiHb CYCIiJb-
HO1 HeOe3NneKu — BiJ aAMIHICTPATUBHUX MPOCTYMKIB JO KPUMIHAIBHO Ka-
paHux AisHb. OCHOBHI BHJIM BIJIIOBITAIIBHOCTI 32 MOPYIIIEHHS BaJIOTHOTO
3aKOHO/IaBCTBA OXOILIIOIOTH aMIHICTPATUBHI CaHKIIIi, (p1HAHCOBI IITpadu
Ta B OKPEMUX BUMAJKaX KPUMIHAIbHY BIANOBIIANIBHICTE [26].

VY nepeBaxkHii OUIBIIOCTI BUMAAKIB 32 BUMHEHHSI BAIIOTHUX IIPaBo-
MOPYIIEHb HAKJIAMAIOThCA (PIHAHCOBO-EKOHOMIYHI CaHKIIIi, K1 TMPUIHATO
MOAUIATH Ha JBa BUJIM: MPABOBIIHOBIIOBAIbHI (1€ TaKi CaHKIIII, sIK1 CIIpsI-
MOBaH1 Ha BIAIIKOJYBaHHS IIKOJM, IO 3aIofisHa JepkaBi abo opraHy
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MICIIEBOT'O CaMOBpsITyBaHHS ()IHAHCOBUM IPABOMOPYIIEHHAM Ta ICHYE SIK
neHs ) 1 kapaibHi (mTpadHi) (CTATHEHHS, SIKE 3aCTOCOBYETHCS JI0 TIPaBOIIO-
pYILIHHKA 3 METOI0 MokapanHs) [27, c. 202-203].

Kpim Toro, 3a mopyuieHHsl BaIlOTHOIO 3aKOHOAABCTBA Mepea0aueHo
aJAMIHICTPaTUBHY BIJIMOBIIAJIBHICTh, 3acaau sikoi Bu3HadeH1 Kopjexcom
VYKpainu npo agMiHICTpaTUBHI NpaBonopyueHHs. Hanpuknan, skio opu-
nu4Ha abo (izmyHa ocoba CBIIOMO MOPYIIYE MpPaBUIa MPOBEIACHHS BAIIOT-
HUX OIlepauiid, TO BOHAa MOX€ OyTH NPUTATHYTa JO aJAMIHICTPATHUBHOI BiJ-
NOBIJAJIBHOCTI 32 MOPYLIEHHS BAJIFOTHOTO 3aKOHO/IaBCTBA.

VY neBHUX BHUIAJIKaX HE3aKOHHI BAJIOTHI OmNEpalii Ta YXWICHHS BiJ
(1HAHCOBOTrO MOHITOPUHTY MOXYTh KBali(iKyBaTHUCS SK KpHUMIHAJIbHI
3JIOUMHU, HANpPUKIaJ] Jeranizaimis (BIAMHBAHHS) TOXOIB, OJIEPKAHUX
3IOYMHHUM HUISIXOM. 31 CBOT0O OOKY (DiHAHCOBUIN MOHITOPHUHT € KIIOUOBUM
IHCTPYMEHTOM Y 3amo0iraHHi Ta MpOTUAIl BIIMUBAHHIO KOMITIB 1 (piHAHCY-
BAaHHIO TepopH3My. Moro Mera — 3abe3nedeHHs mpo3opocTi (iHAHCOBUX
orepalliii, BUSBICHHS MIAO3PUIMX TPaH3aKI[IKA 1 3a100iraHHsT BUKOPHUCTaH-
HIO (DIHAHCOBOT CUCTEMHU JIS JIeTalli3allii He3aKOHHUX JOXO B [28].

diHaHCOBUN MOHITOPUHT OXOIuTioE [29]: 30ip Ta aHami3 iHpopmarlii
npo (iHaHCcoB1 omepartii (0aHkamu, pIHAHCOBUMH yCTaHOBaMU, ayJIUTOpa-
MU TOIIO); BUSBJICHHS MIJO3PIIUX TPaH3aKIIA Ta IXHHOrO OJOKYyBaHHS,
oOMiH 1H(DOpMaIliero Mk Cyd’ekTaMu (PIHAHCOBOTO MOHITOPUHTY i TIpaBo-
OXOPOHHUMH OpTaHaMU; 3aMpPOBAKEHHS 3aXO0/1B KOHTPOIIIO ISl 3HIKEH-
Hs1 (DIHAHCOBUX PU3UKIB.

Cucrema (p1HaHCOBOIO MOHITOPUHIY 3a0€3MeuyeThCS HA JIBOX PIB-
HSIX: TEPBUHHOMY (3M1MCHIOIOTH (PIHAHCOBI yCTaHOBH, OaHKHU, HOTapilycH,
aZIBOKAaTH, ayJUTOPH, CTPAxOBl KOMIIAHIi Ta 1HIII Cy0’€KTH, IO HAJAIOTh
¢inancoBi nociayru) [30] Ta Ha piBHI Aep>KaBHOro (PiHAHCOBOTO MOHITO-
puHry [31].

KitouoBUM HOpMaTUBHO-IIPABOBUM aKTOM Yy chepl piHAaHCOBOTO MO-
HITOpUHTY € 3akoH Ykpainu «lIpo 3amo0iranHs Ta NpoTHAI0 Jeraii3amnli
(BIIMHMBAHHIO) JTOXOJIIB, OJACPKAHUX 3JIOYMHHHUM IIIAXOM, (PiHAHCYBaHHIO
TEpOpU3MY Ta (iHAHCYBAHHIO PO3MOBCIOKEHHS 30p0Oi MacOBOI'O 3HHUIIECH-
Hs» [32]. 3HauHy poJb y BKa3aHUX Mpoliecax Bimirpae HamonanpHuit 6aHK
Ykpainu sk meHTpanbHul 0aHK YKpaiHh, € OCHOBHUM OPTaHOM JIePKaBHO-
ro yIpaBJiHHA Y cepi TPOIIOBO-KPEIUTHOI MOTITUKH, SIKUIA BIJMOBIIA€ 32
CTaOUTBHICTh HAITIOHAJIBHOI BaJTIOTH, PETYTIOBaHHS (DIHAHCOBOTO PHHKY Ta
3a0€3MeYeHHS CTIMKOCTI OAHKIBCHKOI cucTeMH [33].
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Xoua BUSBIIEHHSI HE3aKOHHUX BAJIOTHHUX OIEpaIiil € OJHUM 13 KITO-
YOBUX 3aBJaHb (DIHAHCOBOTO MOHITOPHUHIY Ta BAJIIOTHOTO HAIVISYy B YKpai-
Hl, IPOTE BapTO 3a3HAYMTHU MPO T1 aKTyalbHl BUKIIMKH, SIKI BIUIMBAIOTh HA
e(eKTUBHICTh BHUSBJICHHS HE3aKOHHUX BalIOTHHX ormepaiiid. OCHOBHI 3
HUX, HAIIPUKIA/L:

1. TinboBa exoHOMIKa. B YkpaiHi 3HauHa YaCTUHA €KOHOMIKU (PyHK-
I[IOHY€E B TIHI, III0 YCKJIAHIOE KOHTPOJIb 3a TPOIIOBUMH MMOTOKamMu. baraTto
orepariiii 3A1HCHIOIOThCS 0e3 BiIoOpakeHHs B OIIiHHIN CTATUCTHUII, aKe
PO3BUBAETHCS 103a ACP>KaBHUM OOJIIKOM, 1110 CTBOPIOE PU3UKH IS I€PIKaB-
HOT'O KOHTPOIJTIO.

2. dinancoBa kopymiis. Jleski mocamoBill abo OaHKIBCHKI IpalliBHU-
KM MOXYTbh CBIJJOMO ITHOPYBAaTH MIA03p1il TpaH3aKIlli ad0o COpHUATH iXHIM
neramizanili B oOMiH Ha xalapi. lle ycknagHioe poOoTy IMpaBOOXOPOHHUX
OprasiB 1 JiIHAHCOBOT'O MOHITOPHHTY.

3. HenocTaTHs pe3ynbTaTUBHICTh MIXKHAPOJIHOI criiBOpaili. boporsba
3 HE3aKOHHUMHU BAJIIOTHUMHU OIEpalisiMUd BUMAarae 3axojiB e€(eKTUBHOI
MIKHAapOJHOI CHIBIIpalll, MPOTE B ACSIKUX KpaiHaxX BIICYTHI JKOPCTKI BUMO-
I'¥ 1110/10 (D 1HAHCOBOT'O MOHITOPHUHTY.

4. BukopucranHs oPIIOpHUX cXeM. baraTo He3aKOHHHMX BaJTIOTHUX
onepalliil oB’s13aHi 3 MEPEBEICHHIM KOWTIB Y OQUIOPHI IOPUCAUKLIL Ye-
pe3 mifcTaBHI KoMmaHii ado pikTuBHI KOHTpakTH. Lle gae 3mory npuxosa-
TH CIIpaBXKHIX OeHediliapiB Ta YHUKHYTH (piHAHCOBOT'O MOHITOPHUHTY.

Ockinbku mpobiieMu y cepi 3ade3nedeHHs (PiHaHCOBOTO MOHITOPHHTY
M BaJIOTHOTO HArJAQy 3HAYHO YCKJIAIAHIOIOTH OOpOTHOY 3 HE3aKOHHHUMU
BAIIOTHUMU OTepallisiMd B YKpaiHi, TOMy B I[bOMY KOHTEKCTI Ba)KJIMBO
PO3MIIIHYTH 3aCTOCYBaHHSA MIKHAPOJHUX PEKOMEHAlIN, 30KpeMa CTaHJap-
TiB FATF [34].

Hnst Yxpainu notpumanus crannaptiB FATF e ne nume 30008’ s-
3aHHSM y paMKax MDKHApOJHOTO CHIBPOOITHHIITBA, @ i BAYKIMBUM €JIEMEH-
TOM 3a0e3MeyeHHs eKOHOMIYHOI cTabuIbHOCTI. BripoBamkeHHs 1TUX pPEKo-
MEH/IAI a€ 3MOTy TIOCHJIUTH KOHTPOJIb Haja (iHAHCOBUMH MOTOKAMH,
3MEHIIUTH PU3UKH BUKOPUCTAHHS TIHBOBUX CXEM 1 MiJBUIIUTH €()EKTHB-
HICTh BaJIFOTHOTO pEryJlOBaHHsS. Bka3aHi CTaHIapTH CHPHSIOTH ITiIBH-
IIEHHIO TIPO30POCTi (hiHAHCOBUX OIleparliii, TOCUJIEHHIO KOHTPOJIIO 3a Ba-
JIOTHUM PUHKOM 1 3MILIHEHHIO (piHAHCOBOT Oe3Meku aepxkasu [1].

Jlist mocsirHeHHsT CTabIBbHOCTI Ta IPO30POCTI BATIOTHOTO PUHKY He-
J0CTAaTHLO JIMIIIE BIPOBAKYBATH MDKHAPOJHI CTAaHAAPTH W ajamnTyBaTu
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(G1HAHCOBY MOJITHUKY JI0 TI00AJTbHUX BUKJIMKIB. BaXTMBUM €JIEMEHTOM €
TaKOXX YJOCKOHAJICHHS MEXaHI3MiB BIJMOBIJAIbLHOCTI 32 BaJlIOTHI MPaBO-
NOpPYUIEHHS, aJ)Ke €(PEeKTUBHUN Harisin Ta €()EKTUBHI CAHKLII € 3amopy-
KOIO MPOTHU/IiT BAFOTHUM MPABOTOPYIICHHSIM.

OmHUM 13 KIIFOYOBUX HAMPSIMIB YAOCKOHAJICHHS BIAMOBIIAJIBHOCTI 3a
BAJIFOTHI TIPABOIOPYIICHHS € TapMOHI3aIlis BIAMOBIJIHUX CaHKINHA 13 MIXK-
HapoJHUMHU cTaHAapTamiu. Lle nmependavae npuBeneHHs HaAIlIOHAILHOTO 3a-
KOHO/IaBCTBA y BIJAMOBIAHICTD O MPAKTHUK, IO JiOTh Y PO3BUHEHUX Kpai-
Hax, 30KpeMa IIoA0 rpajallii BiAMOBIAAaILHOCTI 3aJ€KHO Bl MaciiTaldy i
HACJIJKIB TIpaBoropymeHHs. Hanpukiman, apiOH1 mopyIeHHs, K1 CTAIUCS
gyepe3 TEeXHIYHI MOMIJIKM YU HEAOCTaTHIO O013HAHICTh, JOUUIBHO Oyio O
KapaTu He3HAYHUMHU ITpadaMu ado nonepemKkeHHsIMu. BogHouac cepiiosHi
NOPYUIEHHS, 110 MOB’43aH1 3 BIAMUBAHHSAM KOIITIB 4K (DiHAHCYBaHHSM Te-
pOpHU3MYy, MaIOTh KapaTHUCS MAKCUMAJIbHO CYBOPUMHU CaHKIisiMu [34].

[Ile oHUM BaXKJIMBUM aCHEKTOM € MiJBUINCHHS €PEKTUBHOCTI MPO-
HeAyp Harisiay 3a JOTPUMAHHSM BAJTIOTHOTO 3aKOHOAABCTBa. [locuieHHs
MOHITOPHUHTY Ta aBTOMAaTH3allisl MPOLIECIB BUSBICHHS MPABONOPYIIEHb Aa-
IyTh 3MOTY 3MEHIIUTH KUIbKICTh BUIAIKIB YXWUJICHHS BiJ BINOBIIATIbHOC-
Ti. JIJig 1bOro MOTpiOHO CHPOILYBATH aIMIHICTPATUBHI IpolecH, 3ade3mne-
4yBaTH BIJIKPUTICTh 1H(POpMALIii TPO 3aCTOCOBAaHI CAHKIIi Ta MOKpAIyBaTU
KOMYHIKAIIF0 MK PETYJISITOPHUMH OpraHaMu W ydyacHUKamMu ()IHAHCOBOTO
puHKYy [1].

EdexTuBHa cucTemMa BIAMOBIAATHHOCTI 32 BAJIIOTHI MPABOTOPYIIICH-
HSI HEMOXKJTMBa 0€3 HAJIe)KHOTO0 KOHTPOJIIO 3a (DiHAaHCOBUMU MmoTOKamu. Ha-
BITh HAMCYBOPIII CaHKIIT HE MaayTh 0aKaHOTO Pe3yibTaTy, SKIIO MPaBo-
MOPYIIEHHS 3aJIMIIATUMYThCS HETIOMIYeHUMH a00 OyayTh BUSBISITHCS 13
3ami3HeHHs M. CydacHi ()iHAHCOB1 TEXHOJIOTIi BIJKPUBAIOTH IIMPOKI MOXK-
JUBOCTI JJ1s1 €PEeKTUBHOCTI BaTIOTHOTO HATJIsALy. BukopucTanHs aHamiTH-
HUX CHCTEM Ha OCHOBI IITYYHOTO IHTENEKTY W OOpOOKM BETMKHX daHUX
(Big Data) nae 3mory mBUIKO BUSIBIISATH IMiI03PUITI TPAH3aKIIIi Ta OIIHIOBA-
TH PU3UKH 1€ Ha paHHIX eTamax. Taki METOJM BXKE aKTUBHO 3aCTOCOBY-
I0ThCSl M IEMOHCTPYIOTh BUCOKY €(PEKTUBHICTh Y 00pOTHO1 3 (PiHAHCOBUMHU
3nounHamu [34].

KpiM TeXHOJIOTIYHUX PIlIEHb, BAXJIUBY pPOJib BIAIpae MIXKBigoMua
B3aemonis. [locunenns cmiBmpaiii Mixk HarionanpHuM O0aHkoM YKpainw,
JlepaBHOIO MOAATKOBOIO CITY>K0010 YKpainu, Jlep:kaBHoto ciryx0010 (piHaH-
COBOTO0 MOHITOPUHTY YKpaiHH Ta MPaBOOXOPOHHHMHU OpraHaMU CHPHUSTHME
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IIBUIIIIOMY pearyBaHHIO Ha MOPYIICHHS W TOTEPeKEHHS OPYIIICHHS Ba-
JIOTHOTO 3aKOHOJIaBCTBA. BogHouac mikHapogHuii oOMiH 1H(OpMAIIi€ro 3
(pIHAHCOBHMM PETYJISITOPAMH IHIIUX KpaiH JOMOMOXXE YKpaiHl e(peKTuB-
HIIIE TPOTUJIIATH TPAHCKOPJOHHUM (DIHAHCOBHUM 3J7104MHaM [1].

[Ile omHUM HAMPSIMOM OMNTUMI3AIli MPOILIEAYP BAIIOTHOTO HATJISTY €
M1JBUILEHHS MPO30pOCTi (piHAHCOBUX omneparlii. YiTki mpaBuia 3BITHOCTI,
BUMOTa 00OB’3KOBOTO PO3KPUTTS KiHIIEBUX OcHediriapiB KOMITaHii 1 3a-
MPOBAHKCHHS €JICKTPOHHUX PEECTPIB CIPUATHUMYTH 3MEHIIICHHIO TIHBOBHUX
CXEM Ta MIJIBUIIIEHHIO JOBIpH 10 (hiHAHCOBOI cuctemu [1].

CyyacHl €KOHOMIYHI YMOBM BUMAararOThb OHOBJICHHS MEXaHi3MIB Ba-
JIOTHOTO PETYJIFOBAaHHS 3 METOIO iXHIX BIAMOBIIHOCTEH TJI00ATLHUM TEH-
JCHITIAM, 30KpeMa, 1 B KOHTEKCT1 PO3BUTKY HU(GPOBUX BAIIOT 1 KPUIITOBA-
moT. PedopmMu MaroTh OXOIUIFOBATH BOCKOHAJICHHS MOHITOPUHTY BaJIIOT-
HUX OMeparliii, MOKpalieHHs: B3aeMOJIl MK OaHKaMu, Jep>KaBHUMU Opra-
HaMH W 1HIIUMHU (PIHAHCOBUMHU yCTAaHOBAMH, a TAaKOX MIJIBUIICHHS e(deK-
TUBHOCTI OOpOTHOM 3 HE3aKOHHHMH BATIOTHUMH orepaiismMu. Lle macTte
3MOTY 3MIIHUTH CTa01IbHICTh HAIlIOHAJILHOT BAJIFOTH Ta MiABUIUTH JIOBIPY
10 ¢1HaHCOBOI CUCTEMH KpaiHM, 3MEHIIYIOYH PU3UKU (PIHAHCOBUX 3arpo3 i
COPUSAIOYM EKOHOMIYHOMY PO3BUTKY [1].

Ak BiyuyHo 3a3Havae [[. [lleBuyk, BaqFOTHUM HArJISAL — «IIE JEprKaBHA
TISTIBHICTD, 110 3A1MCHIOETHCS OpraHaMH BaJIOTHOTO Haryisay (30Kpema,
HBY Ta ynoBHOBaX€HMMH yCTaHOBaMHU) 3 METOIO 3a0€3MEUECHHS TOTPU-
MaHHS BaJIFOTHOTO 3aKOHOJABCTBA, PETYJIFOBAHHS BAIIOTHUX OMEparlii, 3a-
NMoOIraHHs MOPYLIEHHAM BaJIOTHUX MPABUII 1 3aXUCTY CTAOUIBHOCTI HalllO-
HajpHOT BamoT» [37, ¢. 104]. Ile mporec KOHTPOIO, OPIEHTOBAaHUN Ha
PHU3HUKH, 110 nepeadavae nepeBipKy BaTIOTHUX Olepalliil Ha BiAMOBIIHICTh
3aKOHOJIAaBCTBY 3 aKIIEHTOM Ha CyMHIBHI a00 PHU3MKOBI Omepailii, 3 OJHOYAC-
HUM 3MEHIIEHHSM NIePEeBIPOK /17151 onepailiit 6e3 o3Hak nopyiiess [37, c. 104].

Bonnouac 3aificHeHUI BUINE aHaJi3 Ja€ IMJACTaBU OKPECIUTH TaKi
OCHOBHI XapaKTEPUCTUKH (03HAKH / BIACTUBOCTI) BATIOTHOTO HATJISIAY:

1. Pusuk-opieHTOBaHUM MIAX1A — yBara 30Cepe/i’KeHa Ha TUX olepa-
IisSIX, 0 MOXKYTh HE BIJIMOBIJAaTH 3aKOHOJABCTBY a00 CTAHOBJIATH ITiABHU-
LIEHUU PU3HK.

2. JliGepamizallis BalIOTHUX OTMEpaIiii — 3MEHIIEHHS OIOpPOKpaTHd-
HUX TMPOIETYP JUTS OTepalliid, o He BUKIUKAOTH I1103P.

3. 'HyYKiCTh 1 TPO30PICTh — HOBA CHCTEMA € OUTBII THYYKOIO Ta Mpo-
30p0¥0, 3 YiITKO BU3HAYCHUMH 30HAMH BiATOBIAAIBHOCTI I YIIOBHOBAXE-
HUX YCTaHOB, IK-OT OaHKH Ta HEOAHKIBCHbKI (PIHAHCOBI YCTAaHOBH.
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4. IlonepemxeHHs] TOPYIIEHb — OCHOBHOIO METOIO € TOTMEpEeIKEeHHS
MOPYIICHb BAJTIOTHOTO 3aKOHOJABCTBA Yepe3 3HM)KCHHSI PEMPECUBHUX 3a-
XOJIIB 1 3aIIPOBAXKCHHSI MEXaHI3MIB, OPIEHTOBAHMX Ha BUSBJICHHS U yCY-
HEHHS TOTEHIIIMHUX 3arpo3.

5. 3a0e3nedyeHHs1 cTaOUIBHOCTI BaJIOTHOTO PUHKY — BAJIIOTHUM Har-
TS CIIpUsi€ CTaOlILHOCTI HAIlIOHAJBLHOI BAJIIOTH, pearye Ha KpU30B1 CUTY-
arli Ta CHpHUs€e 3aJIydE€HHIO 1HO3EMHHUX 1HBECTHININA. TOoMy HEMOXXIJIMBO HE
CTBEPAMTH, 110 BATIOTHUN HATJIAJ — LI€ HE JIUIE KOHTPOJIb, aje i 1HCTPY-
MEHT 711 €(DeKTUBHOTO PETYJIIOBaHHS BAJIIOTHUX BITHOCHMH B YMOBAaX TJIO-
Oasizalii Ta iHTerpailii B cBiToBy (piHaHCOBY cuctemy [37, c. 105].

Ha gymky JI. [lleBuyk, 3MiCT BaJIFOTHOTO HATJIsAy CTAHOBUTH:

— CUCTEMY 3axOJiB JUIsl 3a0e3MeUeHHs JOTPUMAHHS BaJIOTHOTO 3a-
KOHOJIaBCTBA;

— O3HAKU: CUCTEMHICTb, pU3UK-OPIEHTOBAHUMN MiAX1J, HAIILJICHICTh Ha
BI/IMOBIJIHICTh BAJIOTHUX OMepalliii 3aKOHOIaBCTBY;

— METY: MEepeBipKa 3aKOHHOCTI omepallii 1 3arooiraHHs BIIUIMBY Ka-
nitany [37, c. 105].

Cy0’ekTaMM BaJlOTHOTO HATJISIAYy € OpPraHd BaJIOTHOTO Harisay
(HBY, ITIC Ykpainu), areHTH BaJtOTHOTO Harjsiay (YIOBHOBaXKEH1 ycTa-
HOBU: 0aHKH, HEOAHKIBChbKI ()IHAHCOBI YCTaHOBH, ONEPATOpPU MOIITOBOIO
3B’SI3KY).

Cnoco6amu 311HCHEHHS BATIOTHOTO HATJISIAY €:

1. HBY:

— BUI3HUU HAIJISIT: TIEPEBIPKY HA MICIIl YIIOBHOBKEHHUX yCTAHOB,;

— O€3BUI3HUN HATJISAI: TUCTAHI[IMHUN MOHITOPHHT JisSJTBHOCTI;

— TECTOBI OIeparlii: MepeBIpoYHi oneparlii 6e3 moneperKeHH;

— aHai3 JOKYMEHTIB: TEpeBipKa BIAMOBIAHOCTI Omepaliidi HaJaHUM
JIOKyMEHTaM;

— ¢ikcallisi MOpyIIeHb: PEECTpallisa MOPyUIeHb Ta 1HOOPMYBaHHS
YCTaHOB,;

— 00MiH 1HOpPMaIII€r0: KOOPJIUHAIIS MIXK OpraHaMH JJIsl BUSIBJICHHS
MOPYIIICHb.

2. ATeHTH BaJIFOTHOT'O HAIrJISY:

— KOHTPOJIb BIJMOBIJIHOCTI BaJIOTHUX OMeEpalliil KJI1€HTIB 3aKOHO-
JaBCTBY;

— 3aro0iraHHs TPOBEACHHIO CYMHIBHUX OMEpalii;

— po3po0Ka BHYTPIIIHIX MPOLEAYP 13 pU3HK-OPIEHTOBAHUM IT1XO/I0M.
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3. AIIC VYkpainu 371MCHIOE BaJIOTHUW HArJsa[ depe3 IMOJaTKOBHi
KOHTPOJIb, OXOIUTIOIOYM OOJIIK IUIATHUKIB, IEPEBIPKU, MOHITOPUHT KOHT-
pPOJIbOBAHUX Omepaliil Ta onutyBanHs [37, c. 105].

[IpaBuna opranizaiiii Ta 311MCHEHHs BaJIOTHOTO HAIJISIAY B MOPSIKY
0€3BHI3HOTO 1 BHWI3HOTO HarisAy BuU3HadeHl B [lojio)KeHHI PO MOPSIOK
oprasizaiiii Ta 31ilCHEeHHsI HarsiAy y cdepl GiHAaHCOBOTO MOHITOPHHTY,
BaJIOTHOTO HAIJIAy, HAIJISAY 3 MUTaHb peati3allii 1 MOHITOPUHTY e(eKTHB-
HOCTI NIEPCOHAJIBHUX CICIIaTbHUX €KOHOMIYHUX Ta IHIINX OOMEXYBallb-
HUX 3aX0JiB (CaHKIIIKM), 10 3aTBepkeHo moctaHoBor [Ipaeminus HBY
Bi11 30.06.2020 Ne 90 (mami — moctanoBa HBY Ne 90) [38].

3a3HaueHUN MOPSIOK OE3BUI3HOTO Ta BUI3HOT'O HAIJISy CTOCY€EThCS
TaKUX CyO’ €KTIB:

— 0aHKIB, iXHIX BIJIOKpPEMJICHMX MIAPO3ALTIB Ta (Pijaiid 1HO3EMHHUX
0OaHKIB;

— CTpPaxoOBUKIB (IEPECTPAXOBUKIB), CTPAXOBUX (IEpECTPaxoBUX) Opo-
KEpiB, KPEAUTHUX CIIUIOK, JOMOAp/iB Ta IHIIUX (DIHAHCOBUX YCTAHOB (KpIM
(1HAHCOBUX YCTAaHOB Ta IHIIUX IOPUAMYHHUX OCIO, HIOAO0 SKUX JEp>KaBHE
pEryJIFOBaHHS ¥ Harjsg y cdepl 3amodiraHHs Ta MPOTUIIT 311MCHIOIOTHCS
IHIIUMU Cy0’€KTamMu JAep>KaBHOTO (PIHAHCOBOT'O MOHITOPHUHTY);

— IUTATKHUX OpraHi3allii, yYaCHUKIB UM YJIEHIB IJIATIKHUX CHCTEM,
K1 HaJalTh (HIHAHCOBI MOCIYTU Ha MiJCTaBl BIAMOBIAHUX JILEH3INA YU
peecTpalifHuX TOKYMEHTIB,;

— OIepaTopiB MOIITOBOTO 3B SA3KY;

— IHIIMX yCTaHOB, K1 HAJAIOTh MOCIYTH 3 MepeKa3y KOIITIB 1 3/iic-
HEHHS BaJIFOTHUX OTEparlii;

— (imiit abo TPEeACTaBHUIITB 1HO3EMHUX CYO’€KTIB TOCIOIapCHKOI
TISTTBHOCTI, SIKI HaJar0Th (DIHAHCOBI MOCIYTH Ha TepuTOopli YKpaiHu, iH-
X IOPUIAYHUX OC10, SK1 32 CBOIM MPABOBUM CTaTyCcOM He € (hiHaHCOBH-
MU yCTaHOBaMHU, ajie HAAI0Th OKpeMi (DiHAaHCOBI MOCITYTH;

— HeOaHKIBChKMX ()IHAHCOBHX YCTAHOB, iXHIX CTPYKTYPHHX MiIpO3-
IUTIB, @ TaKOX OIEpaTopiB MOIITOBOrO 3B’S3KY, SIKI OTPUMAIH JILIEH3I0
HBY Ha 3xiificHeHHs BaJIOTHUX omepalliii abo reHepaibHy JIIEH31I0 Ha
3MIMCHEHHS! BAJIIOTHUX OIepalliif, sika He BTpaTWa YUHHICThH MICIs BBe-
JeHHs B 1110 3akoHy Ykpainu «I[Ipo BantoTy 1 BamtoTHI oneparii» [38].

KapaunanbHOIO BIAMIHHICTIO BAIFOTHOTO KOHTPOJIIO, 11O 3/1MCHIO-
BaBca A0 2019 poky, BiJl HOBOI CUCTEMHU BaJIOTHOTO HAIJISy € MeTa
TaKOTO HArJISIAYy, SIKa MOJATrae HacamIepea y TOMEepeIKeHHI BaTIOTHHUX
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MPaBOINOPYIIEHb, MIATBEPKEHHIM YOTO Mae OyTH 3alpOBA/KCHHSI O€3-
BUI3HOTO BaJIIOTHOTO Harsay [39, c. 78].

ITocranoBa HBY Ne 90 Bu3Hauae Oe3BUI3HMIT HAIVIAA SIK aHAI3 JIJIb-
HOCT1 0aHKY / yCTAaHOBU 3 MUTAaHb JTOTPUMAHHS 0AHKOM / YCTaHOBOIO BUMOT
3aKOHOJABCTBA, KM MPOBOJMUTHLCSA Ha MOCTIWHINA OCHOBI 3 ypaXyBaHHSIM
PU3UK-OPIEHTOBAHOTO MIAX01y IpalliBHUKaMu HairionanbHOro 6aHky Ykpai-
HU 0€3 IXHbO1 MPUCYTHOCTI 3a MICII€3HAXOHKCHHIM OaHKy / ycTaHoBH [38].

OxpeMy yBary BapTO NPUAUINTH KaTeropii pU3UK-OPIEHTOBAHOTO
X0y, OCKIJIBKH caMe HOro KpuTepii BU3HAYaTUMYTh TTOTPeOy Ta aKTyallb-
HICTh Mpoleayp O0€3BUI3HOTO0 BAIIOTHOTO HArjsay. Pu3MK-opieHTOBaHMI
HiIX1 € KJIACUYHUM MDKHAPOJAHUM MPUHIUIIOM y cdepl 3amoliraHHs i
MIPOTHIIT BIIMUBAHHIO JOXO/IB, OTPMMAaHUX 3JIOUMHHUM criocobom [39, c. 78].

Pekomenpamii I'pynu 3 po3poOku (iHAHCOBUX 3aXOA1B OOPOTHOM 3
BiiMuBaHHsAM Tpoiei (FATF), siki BCTAaHOBIIOIOTh 3arajibHi YMOBH 3aCTO-
CyBaHHS IIUX 3aXO[lIB, y>ke B penakiii Big 2003 poky 4acTKOBO I'PyHTYBa-
JIMCSl Ha 3aCTOCYBaHHI pU3UK-OpieHTOBaHOrO miaxony [35]. 2012 poky mic-
JIs1 4eproBoro mneperisay Pekomenparliii 3acTocyBaHHSI pU3HK-OpPIEHTOBA-
HOTO MIJIXOAY CTajJ0 BaroMor0 MepeayMOBOIO ISl €(EKTUBHOIO BTLIEHHS
pekoMmeHaain y xkutts [39, c. 79].

BucnoBku. OTxe, 3 MPOBEAEHOTO aHali3y 3aKOHOJABUUX 3MIH Yy
cdepl BAIIOTHOTO PEryJIIOBaHHA B YMOBAaX BOEHHOTO CTaHy BapTO MiACY-
MyBaTH, 10 TOCIA0JICHHS THUX BAIIOTHUX OOMEXEHb, 10 OyJIH 3ampoBa-
JKEH1 B TIEPITUI JIeHb TOBHOMACIITAOHOI BIHHM CTOCOBHO 3IMCHEHHS Ba-
JFOTHUX OTepalliid, BiI0yBalOThCsl JOCUThH omepaTuBHO. Ha choromui 3mikic-
HEHHs BAJIIOTHUX OMEpaIliii Mae psij 0COOIMBOCTEH, crieln(PIIHNX 1 HOBUX
K Uit (pi3ugHUX 0ci0, Tak 1 s O6i3Hecy. [lompu mpooBKeHHS BIHU B
VYkpaini, 3aBASKH peanizailii 3a3HAYeHUX 3aXOiB BATIOTHUX OOMEXKEHb 1
30BHINIHIN MIATPUMII MapTHEPIB, (PIHAHCOBUM CEKTOP 3aTUIIAETHCS CTiM-
KHM JI0 3arp03 30BHINIHHOTO CEPEOBHUIIA B YMOBAaX BOEHHOTO CTaHy. AJe
3 OTJISiy Ha MOCTIMHI CHCTEMHI 3MIHU Y BaJIOTHOMY 3aKOHOJABCTBI Mepes
3MIMCHEHHSIM BAJIOTHUX omepalli (Gi3uYyHUM Ta IOPUIAYHUM 0cobam J0-
pednuM Oyjie 3BepHYTHCS 3a MPABOBOIO KOHCYJIBTAIIIEI0 100 aKTyalbHUX
paBUJ 1 BAJIFOTHUX OOMEKEHb, OCKIJIbKM HE3HAHHS 3aKOHOJABCTBA HE
3BUILHSE B1J BIAIIOB1IAJIbHOCTI.

EdekTuBHE TIpaBOBE pETYJIIOBaHHS BaIOTHUX IPABOIOPYIIECHb €
KJIFOUOBUM YMHHUKOM 3abe3rneueHHs (piHaHCOBOI CTaOUILHOCTI Ta €KOHO-
MIYHO1 Oe3neku YKpaiHu. Y JOCKOHAJIEHHSI MEXaH13MIB BAJIFOTHOTO HATJISY,
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MOCUJICHHSI BIJIMOBIJATBHOCTI 3@ MOPYIIEHHS, a TAKOX 1HTETpallisi HOBITHIX
TEXHOJIOT1H y cdepl (H1HAaHCOBOrO MOHITOPUHTY CHPUATUMYTh 3MEHILIEHHIO
MIPABOMOPYIIEHB 1 MIJIBULIEHHIO IPO30POCTI BATIOTHUX OIEPALi y JepiKaBl.

OTxe, OJTHUM 13 KIIFOYOBUX HAMPSIMIB IS M1ABUIIEHHS €(DEeKTUBHOC-
Ti MEXaHI3MIB NMPUTIATHEHHS J0 BIJMOBIIAIBHOCTI 32 BaJIOTHI MPaBOIOPY-
IICHHS ¥ YJIOCKOHAJICHHS BAJIOTHOT'O KOHTPOJIO € ONTUMI3Allisl CaHKIIIH-
HUX MexaHi3MiB. l{e o3Havae, 1m0 BIAMOBIIAIBHICTh 32 BAJIIOTHI IPaBOIIO-
pyIIeHHS Mae OyTH AUEpeHIIHOBaHOK: HEe3HAYHI TTOMUJIKH, HAIIPUKIIA]
HECBO€YACHA 10/1a4a 3BITHOCTI, IOBUHHI KapaTUCs M’ SKIIe, TOAl K (hiHaH-
COBI MaxiHaIlii Ta BIIMHUBAHHS KOIITIB MOTPEOYIOTh KOPCTKIIIUX CAHKIIIH.
Bukopuctanus cydyacHux MuppoBUX TEXHOJOTINA JACTh 3MOTY IIBUIIIEC Ta
TOYHIIIIE BUSIBJIATH MiI03pUIl TpaH3akilii. [{e 3MeHINUTh KUTbKICTh PU3UKO-
BHUX BAJIIOTHHUX OIEpalliil 1 JOMOMOKE CBOEYACHO BiJpearyBaTH Ha MOTEH-
1MH1 BaJIIOTHI TOPYIICHHS.

BaxxnuBy poJib BiIrpae mpo30piCTh BAIIOTHOIO PEryiIOBaHHS. SKIIO
YYaCHUKU (PIHAHCOBOTO PUHKY MAaTUMYTh JOCTYII JO YITKUX MPaBUII, 3pO-
3YMUIMX MEXaHI3MIB KOHTPOJIIO Ta BIAKPUTUX PEECTPIB, L€ 3HAYHO 3MEH-
AT MOKJITUBICTH JIO TIOPYIIICHHS BAJIFOTHOTO 3aKOHOAABCTBA. J[J1s1 yCmmimHo1
peainizalii BKa3aHUX 3aXO/lIB MOTPIOHA TiCHA CIIBIpalsl MIXK Jep>KaBHUMU
opranamu. Baxkxaemo, 1m0 peopMyBaHHSI MEXaHI3MIB HarjIsiAy 3a BaJIIOT-
HUMH TIPABOTIOPYIICHHSIMH Ma€ IPYHTYBATUCS HAa TEXHOJOTIYHHMX 1HHOBa-
[IX, MDKHApOJHUX TMPaKTHKax 1 CTaHJAapTax, IO 31HCHIOEThCS B 3Ja-
TOJDKEHIW B3a€MOJIi MK yYHMOBHOBRXECHUMHU JEpKAaBHUMH opraHamu. lle
JacTh 3MOTYy YKpaiHi He JIUIIE MiIBUIIUTH BIacHY (PiHAHCOBY O€3MeKy, a i
OyTH HaJIHHUM YYACHUKOM CBITOBOTO BaJIOTHOTO PUHKY.

Knwuosi cnoea: ginancosi npasogionocuru, 8amomHi npasosioHo-
CUHU, 8ANIOMHUL PUHOK, 8ATIOMHI Onepayii, 6a10OMHUL HATAO.
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PO3JILI 9
MMPABOBE PETYJIIOBAHHS
MYBJIYHOT'O ®IHAHCOBOT'O KOHTPOJIIO

(Menvnux Onena Ilempigna, kanouoam OPUOUYHUX HAYK, OOYEHM,
eporcasnuii nooamrkosuii yHigepcumem,)
ORCID 0000-0001-8946-1337

Beryn. [1yGniunuii xapaktep ¢hiHAHCOBOI JISIILHOCTI BUMAarae eex-
TUBHOTO YIIPaBIIiHHSA (DIHAHCOBHM pECypcamu, IO JOCITAEThCS Ha OCHOBI
peanizaiii my6aidHoro (iHaHcoBOro KOHTpoJt0. EdekTuBHe, LIbOBE Ta
MIPO30pEe BUKOPUCTAHHS ACP)KaBHUX KOIITIB € 0a3010 JJ1s1 (piHAHCYBaHHS SIK
€KOHOMIYHOTO PO3BHUTKY, TakK 1 comiaiabHoro 3abe3neuenns. [lorpeda B Ha-
CKpI3HOMY YIMpaBIiHHI (PIHAHCOBOIO AISTIBHICTIO CIIOHYKAIO 0 HAAIICHHS
KOHTPOJIbHUMHU (QYHKIISIMH SIK OPTraHiB 3aKOHOJABYOi, TaK 1 CTBOPEHHS
CHeliajIbHUX OpraHiB (JiHAHCOBOIO KOHTPOJIO. BiICYyTHICTh €JMHUX 3aKO-
HOJIABUYMX OCHOB PEryJIFOBaHHS MyOJIYHOrO (PIHAHCOBOTO KOHTPOJIIO aKTH-
BI3y€ HAYKOBY CIUJIBHOTY JO MOILIYKY CHUIBHUX MOTJISAIB HAa MOHATTA U
CYTHICTb IyOJII4HOTO (PIHAHCOBOTO KOHTpOIt0. HayKoBIl Ta BUEHI IUCKY-
TYIOTh HaJ NMHUTAHHSIMU CUCTEMHU MYOJIYHOrO (PIHAHCOBOTO KOHTPOJIIO,
Horo cy0’extu, (opmMu, METOIU, TOPSIIOK OpraHizallii Ta 1HIIe.

CkiaHICTh YHNOPSAKYBAaHHS IyOJIYHOTO (P1IHAHCOBOI'O KOHTPOJIIO
NOB’s13aHa 3 peani3alli€ro Takoi PyHKIIT YIIPaBIiHHS PI3HUMHU JIepKABHUMHU
OpraHam, IO HE MAalTh €IUHOTO KOOPJIUHAIIIHHOTO OCEPEAKY 3 IhOTO
nuTaHHg. HanexxHe HOpMaTHUBHO-TIPaBOBE peryitoBaHHSA MyOnigyHOTO (]i-
HAHCOBOTO KOHTPOJIO 3a0e3meunTh €(PEeKTUBHICTHL poOOTH CyO’€KTIB (i-
HAHCOBOTO KOHTPOJIIO, CIPHUSATAME YCYHEHHIO Tapayienizmy W ayOsroBaH-
HIO B JISUTBHOCTI 4epe3 po3MeKyBaHHS iXHIX (DYHKIIIH; MOKpPAITUTh KOOP-
JTUHAIII0 TISUTBHOCTI Cy0’€KTIB (DIHAHCOBOTO KOHTPOJIIO; CHPHUATHME 3a-
KPIIJICHHIO €IMHUX HOPM 1 CTaHAAPTIB (hJiHAHCOBOT'O KOHTPOJTIO.

IHousaTTs PiHAHCOBOr0 KOHTPOJIIO il Yac 3AiliCHeHH IMy0JiYHOI
¢pinancoBoi gisiibHOCTI. [TyOniuna QiHaHCcOBa TISITBHICTH € PYHIAMEHTOM
JUTSL peanizamii BCiX QyHKINA JepiKaBu, OCKUIBKN 1XHE BUKOHAHHS HEMOXK-
auBe 0e3 HajaexkHOTo (piHaHCOBOTO 3abe3reueHHs. BU3HAUCHHIO TOHSATTS
«(hiHaHCOBMIA KOHTPOJIb» TMPHUCBSUCHA BeiMKa yBara. DiHaHCOBA Jislib-
HICTh JIEpKaBU € HEBIJI’€EMHOIO CKJIaJOBOIO MeXaHI3My (piHaHCyBaHHS Ta-
JTy3el €KOHOMIKH, COLIaJbHOTO 3a0€3MEUeHHS, JECPKABHOTO YIPABIIHHSI
TOIIIO.
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VY nponect piHaAHCOBOI AISJIBHOCTI HE € BHHSATKOM TakKi SIBHINA, SK
Hee(DEeKTUBHE Ta HELJIbOBE BUKOPUCTAHHS JEpP:KaBHUX KOUITIB, HEAOTPH-
MaHHs OIOJP)KETHOIO0 3aKOHOJABCTBA M MOpPyUIEHHS (PiHAHCOBOT AUCIUILII-
HU, YCYHEHHS SIKMX MOJKJIMBE 32 YMOBH ICHYBaHHS J1€BOi CHCTeMH (piHaH-
COBOT'O KOHTPOJIFO B Mpolieci (OpMyBaHHS, PO3IOILITY Ta BUKOPUCTAHHS
nyOidHUX (POH/IIB KOIITIB.

Posrnsmaroun KOHTPOJIb y KOHTEKCTI MyOiuHO1 (hIHAHCOBOT JisJTb-
HOCTI, MAa€EMO CBITYUTH TPO cCHeIlajJbHe Horo 3HaueHHs. Came TepMiH
«KOHTPOJIBY (Bi1 (hpaH. controle) o3HaA4Yae MEPEBIPKY YU CIOCTEPESKEHHS 3
METOI0 MEPEBIPKH.

Ha cpboronni B cepi ¢hiHaHCOBOI MiSUTBHOCTI KOHTPOJIbHY (YHKIIIO
YOpaBIIHHS peai3yl0Th OpraHu JIepKaBHOI BJIaJH, a CaME€ OpPTaHH 3arajb-
Ho1 komnereHiii (BepxoBHa Paga Ykpainu, KaGiner MinicTpiB Ykpainn)
Ta cneuianbHoi (MiHictepcTBo (iHaHCIB YKpainu, [lep:kaBHa momaTtkoBa
cnyx6a Ykpainu, Jlep:kaBHa ayauTopchka cilyk6a Ykpainm Ta iHmi). Ix
JISTIBHICTh TOTPIOHO PO3IJIANATH SIK (PIHAHCOBUM KOHTPOJb. BomHouac
KOHTPOJIbHI MTOBHOBAaYKEHHS OpPraHiB BPEryJjbOBaHI HOPMATHUBHO-IIPABOBU-
MU aKTaMH, SIK1 3aKPIILTIIOI0Th METOJU 1 criocoOu 3/1MCHEHHS (PiHaHCOBOTO
KOHTPOJII0, MPaBa, BIJIMOBIAAIBHICTH TOIIO.

HaykoBi Ta HaBYasbHI1 Jkepena 3 PiHaHCOBOTO MpaBa He 3aJUIIal0Th
1€ MUTaHHs 1032 yBaroto. HaykoBii ¢opMysor0Th BiIacHI NOHSTTS (hiHaH-
COBOTO KOHTPOJTIO, aJie €JUHOTO MOHSTTS 1ie He chOpPMYITHOBAHO Ta HA 3a-
KOHOJIaBYOMY PIBHI HE 3aKPIIIICHO.

binpmiicte opradiB (piHaHCOBOTO KOHTPOJIIO BUKOPHUCTOBYIOTH TEpe-
BIPKY SIK OCHOBHMM CTIOCIO JOCTIIHKEHHSI CTaHy JISIBHOCTI MiJAKOHTPOIb-
HOTO 00’ekTa. OKpeMi KOHTPOJIOIUl Cy0’ €KTH 3A1HMCHIOIOTH (h1HAHCOBHIA
KOHTPOJIb 3a gornomMoror Harsay (Hamionansuuii 6ank Ykpainu), pinan-
cooro aynuty (PaxynkoBa mamara, [lep:kaBHa aynuToOpchbka Ciyk0a
VYkpaian), moniTopunry (/[epxaBHa ciyxx0a (hiHAHCOBOTO MOHITOPUHTY
VYkpaian). [HKoMM B MiTepaTypHUX JKepenax BiAOYBa€ThCs OTOTOXHECHHS
IIUX TOHATH. 1{e cmoHykae 10 O1IbIIT 3MICTOBHOTO JOCTIIKEHHS CYTHOCTI
(h1HaHCOBOT'O KOHTPOJIIO.

C. Kanbkanenko [40, c. 81] Bu3Hauae «piHAHCOBUN KOHTPOJb SIK
[IJIECTIPSAMOBAHY JIsUTbHICTh 3aKOHO/IAaBYMX 1 BUKOHABYMX OpraHiB MyOsid-
HOT BJIJ¥ 1 HEJIEPKABHUX OpraHizalliid, CripsMoBaHy Ha 3a0e3IeUeHHs 3a-
KOHHOCTI, (piHAHCOBO1 JUCIUILIIHU Ta PAlIOHAIBHOCTI y X041 MoOimi3arii,
PO3MOJILTY 1 BAKOPUCTAHHS KOIITIB IEHTPAI30BaHUX 1 JICIICHTPATI30BaHUX

200



Po3zain 9. IlpaBoBe pery/iioBaHHs
nmy0JiYHOr0 (PiHAHCOBOI0 KOHTPOJIIO

rpomIoBUX (POHJIIB JEP>KAaBU 3 METOK HAMEPEKTUBHIIIOTO COIIATbHO-EKOHO-
MIYHOTO PO3BHUTKY yCiX cy0’€kTiB (hiHaHCOBHUX MpaBoBigHOCUH». JI. CaB-
yeHko [37, c. 26] Haromomiye, 1mo «(piHaHCOBUN KOHTPOJIb — 11€ AISTIbHICTh
JIepKaBHUX OpPTraHiB 1 HEJAEPKaBHUX OpraHi3alliil, HaJIJIEHUX BIIMOBIIHU-
MU TTOBHOBR)XKCHHSMHM, 1[0 CIIPSMOBaHA Ha 3a0€3MeueHHs] 3aKOHHOCTI, (i-
HAHCOBOI JUCIMIUTIHU, PAIlOHAJIBHOCTI B XOJI MOOLII3aIli, po3noAuly 1
BUKOPHUCTaHHS ()IHAHCOBUX PECYPCIB JIEPIKABI.

Crpobu 3aKOHOABYOrO BPETYJIIOBAaHHS MOHATTS MaB OU BUPILIUTH
3akoH Ykpainu «Ilpo aepxaBHui QpiHaHCOBUU KOHTPOIb» [27], B AKOMY
Jep>kaBHUM (DIHAHCOBUN KOHTPOJIb PO3IISAABCA SIK KOMIUIEKC LIJIECIIps-
MOBAaHHUX 3aXOJ[IB OPTaHiB, IXHIX MIAPO3AUNIB YU CIY>KOOBHX OCI0, 5Kl
3MIIMCHIOIOTH JIEPaBHUM (PIHAHCOBUM KOHTPOJb y MEXKaX MOBHOBAKEHb,
BCTAHOBJICHUX 3aKOHOJABCTBOM YKpaiHH, 3 METOI YIEPEIKCHHs, BUSB-
JICHHS Ta IPUMUHEHHS (1HAHCOBUX MPABOIMOPYIICHb HA MiIKOHTPOIHLHOMY
00’€KT1 110/10 oro (piHAHCOBO-TOCIIOAPCHKOT MISUTBHOCTI, a TAKOXK 3a0e3-
NEYEHHSI 3aKOHHOCTI, (PIHAHCOBOI AMCHUILUIIHK ¥ ePeKTUBHOCTI Popmy-
BAaHHS Ta BUTpavyaHHs KOIUTIB, 30KpeMa OIJI)KEeTHUX, Ta IHIIUX aKTUBIB Yy
mpoIeci BOJOMIHHS, PO3MOPSAKCHHS, BUKOPUCTAHHS ¥ BIIUy>KEHHS
Jep>)KaBHOTO MaiiHa, BIAIIKOyBaHHS 30UTKIB 1 BCTAHOBJICHHS MipHU BiJ-
MOB1IATBLHOCTI B pa3i MopylieHHs (iHAHCOBOTO, 30KpeMa OIOHKETHOTO,
3aKOHO/IaBCTBA.

TpuBanuii yac y BITUM3HAHINA (hiHAHCOBO-NPABOBIM Haylll ONepyBad
TEPMIHOM «JI€pP>KaBHHUM (hiHAHCOBUN KOHTPOJIbY. 3rOJ0M MOYAH 3’ SABIISATUCS
HAYKOBI TIparli, i€ OOIPYHTOBYETHCS MOIIBHICTh BUKOPUCTAHHS TEpMiHA
«myOnmiyHnii piHAHCOBUM KOHTpOJIb». BracHe, el TepMiH BIAMOBIAAE Cy-
yacHUM pedopMaM SIK BIATIOBIIHOL JOKTPUHH, TaK 1 3aKOHOJABCTBA [9, c. 65].

3 mo3utii norsigy O. Mysuku-Credandyk, myoniunuii GiHaHCOBUH
KOHTPOJIb — II€ PErjaMeHTOBaHAa MPABOBUMHU HOPMaMH LIJIECIPSIMOBaHA
TISTBHICTh OPTaHIB JEp’KaBHOI BJIaJM, OPTaHIB MICIIEBOTO CAaMOBPSITyBaH-
HS1, MATPUEMCTB, YCTAaHOB, MIXKHAPOIHUX OpTaHi3alliid, 1HIINX Cy0’ €KTIB 3
MEePEBIPKUA CBOEYACHOCTI ¥ TOYHOCTI HAJAXOJKEHHS KOILTIB J0 OaHKIB, 10
OrO/pKeTIB Ta 1HMUX MyOmigyHuX (OHIIB, MPABWIBHOCTI ¥ €()EKTUBHOCTI
BUKOPUCTAHHS KOILTIB 1 MaTepiaibHUX PECYPCIB OIOJKETHUX OpraHizailii,
myOJIYHUX YCTaHOB TOIIO [9, c. 65].

[lepeBakHa OLIBIIICT, HAYKOBIIB PO3IJIAIalOTh (PIHAHCOBUN KOHT-
pOJIb SIK JISTIBHICTH BIMOBIMHUX CYO’€KTIB, TPOTE MPOIMOHYEMO BJIACHE
MOHATTS ()IHAHCOBOTO KOHTPOJIIO, aKIIEHTYIOUM BOJIHOYAC yBary Ha cy0’€k-
Tax, 110 MOro 31MCHIOIOTD.
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D1HAHCOBUW KOHTPOJIb — 1€ AISUIbHICTh JE€PKaBHUX OpPraHiB, OPraHiB
MICIICBOTO CaMOBPSIIyBaHHS Ta HEJEp)KaBHUX OpTraHizaiiii, caMux Trocro-
Japrodux Cy0’€KTIB UM iXHIX MIAPO3AUIB, (I3UYHUX OCIO, HAUICHUX
BIJIMOBITHIMH TTOBHOBXEHHSMH YH TIpaBaMU, IO CIPSMOBaHA Ha 3a0e3-
NeYEHHs 3aKOHHOCTI, (D1HAHCOBOI JUCHIUILTIHYU, PAlllIOHAIBHOCTI B XO1 MO-
OuTi3arli, po3noauTy i BUKOpUCTaHHS (DiHaHCOBUX pecypciB. ToOTo myOumiu-
HUW (DIHAHCOBHI KOHTPOJIb PEaNli3yEThCA HE JIMIIE OpraHaMu JCP>KaBHOTO
(1HaHCOBOT'O KOHTPOJIIO, aJI€ 1 IHIIUMH HEICPKABHIUMH CTPYKTYPaAMHU.

EdextuBHe ymnpaBiiHHA myOaidyHOI (DIHAHCOBOK ISUIBHICTIO TIpPS-
MOIPOMOPIIIAHO 3aJIeKUTh Bl HAJIEXKHOI opraHizaili (piHaHCOBOTO KOHT-
posro. diHaHCOBUI KOHTPOJIb MOTPIOHO PO3TIISIATH SIK CIeianbHy (PyHK-
[0 JEep>KaBHOTO ympaBiiHHA B cdepi (IHAHCOBOI MISUIBHOCTI. AJpKe
OTpUMaHi B Ipoueci (IHAHCOBOI0 KOHTPOJIIO JAaHl 3a0€e3MeuyoTh HAJIeKHE
BHKOHAHHS OIOJKETIB, TOIIYK Pe3epBIB 301IbIICHHS (DIHAHCOBUX peCyp-
CiB, 3a0€3MeuyroTh IUIBOBHA XapakTep BUKOPHCTAHHS KOIITIB, YCYHEHHS
BUSIBJICHUX HEOJIKIB 1 MOPYIIEHb Ta 1HIIE. | B pe3ynbTari JOCITHEHHS 3a-
KOHHOCTI 1 TpaBONOPSZIKY B cpepi piHaHCOBOI JISITBHOCTI.

Posrasgatoun iHaHCOBUI KOHTPOJb SIK 3aMOpyKy MyOsiuHOi (iHaH-
COBOI JISJILHOCT1, OXOIUTIOEMO SIK MyOIIYHUN (HDIHAHCOBHUM KOHTPOJIb, IO
3MIMCHIOETBCSA OpraHaMH JIePKaBHOI BIIaJW, TaK 1 KOHTPOJb, IO peai3y-
€THCS HENEPKaBHUMH CyO’€KTaMH KOHTpPOJIIO, ajieé Ha METI Mepeciiaye
myOJIIYHI IHTEPECH.

Hampuknan, BinnmosinHo 1o 3akoHy Ykpainu «IIpo aymut dinanco-
BO1 3BITHOCTI Ta ayJIUTOPCBHKY AISUIBHICTH» [24] ayauTOpW 3A1HCHIOIOTH
000B’s3KOBHI ayauT (PiHAHCOBOT 3BITHOCTI MIANPUEMCTB, 110 CTAHOBIISATH
CyCNuUIbHUI 1HTEpec 3rigHo 13 3akoHoM Ykpainu «lIpo Oyxranrepcbkuid
0011k Ta iHAHCOBY 3BITHICTH B YKpaiHi» [25].

diHaHCOBUI KOHTPOJIb XapaKTEPU3y€EThCSI TAKUMH O3HAKAMH.

1. Ile miAanpHICTH AEp>KaBHUX OPTaHIB 1 HEJACP)KABHUX OpraHizarlii
(aymuTopchbki ¢ipMu), a TaKOXXK MOKE 31HCHIOBATUCS CAMUMHU TOCIOMA-
PIOIOUMMU CYO’ €KTAMH.

2. CopsiMoBaHMI Ha TIepeBIpKY (PiHAHCOBOI TUCHUIUIIHM T dac
MoO1Ti3a111i, pO3NOAUTY M BUKOpUCTaHHS (hiHaHCOBUX pecypciB. OO’ e€KTOM
(1HaHCOBOTO KOHTPOJIIO € IEHTPalTi30BaHl Ta JEIEHTPaTI30BaHl IPOIIOBI
dboHM epKaBU i OpraHiB MICIIEBOT'O CAMOBPSTyBaHHS.

3. Cdepa diHaHCOBOTO KOHTPOIIO BCE OLIBIIE IMOMIUPIOETHCS Ha
HEeJeprKaBHI MAMPUEMCTBA Ta TPOMAJISH, 10 3aiMarOThCSI T AMPUEMHHITb-
KOO IISUIBHICTIO.
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4. PeamizyeThcs 3a JOMOMOTOI PI3HUX METOJIB 1 CHOCOOIB HOTO
3I1ACHEHHS.

5. 3a pe3ynbTaTaMu MPOBEJICHHS KOHTPOJIIO YXBAIIOIOTHCS PIILICHHS
010 TIOKPAIIEeHHs MOPSAAKY yIpaBiiHHSA (PIHAHCOBUMHU pecypcamu, a B
pa3i moTpedu MPUTATHEHHS BUHHUX 0C10 10 BIAMOBIIAILHOCTI.

Hanexxuuii piHaHCOBHI KOHTPOJIb CIIPHUSE EKOHOMIYHOMY Ta COIliaTb-
HOMY PO3BHUTKY J€pKaBH, BUKOHAHHIO MOKJIAJCHUX Ha HEl 3aBlaHb 1 (QyHK-
uit. Y JliMchKii neknapariii KepiBHUX MPUHIUIIB [6] KOHTPOJIO, yXBaje-
HOi 1997 poky, mepeadaveHo, 10 KOHTPOJb — II¢ HE CaMoOIlilb, a He-
BiJI’€MHA YaCTUHA CUCTEMHU PETYJIIOBAHHS, METOIO SIKOi € BUSIBJICHHS Bij-
XWJICHB B IPUNHATHX CTaHAAPTIB, MOPYIICHHS MPUHITUIIB, €(heKTUBHOCTI
11 €KOHOMIi BUKOPUCTAaHHS MaTepialbHUX PECYPCiB HA PaHHIX CTaisgX, 00
MaTH MOKJIMBICTh YXBAJIUTH KOPETyBaJlbHI 3aCO0H, a B OKPEMUX BUIIA/IKaX
OPUTATHYTH BUHHUX JO BiANOBIAAJIBHOCTI, OTPUMATH KOMIICHCALIIIO 32 3a-
MOiSIHY KOy a00 BYMHUTH 3aXOJIM OO IMOIMEpPe/PKEHHS a00 YHUKHEH-
HS TaKWX MOPYIIEHb Y MaOyTHHOMY.

UuHHAa HOpMAaTHBHO-TIpaBoBa 0a3a HE MICTUTh €JUHOTO HOPMATHB-
HOTO aKTa CTOCOBHO PEryJIIOBaHHsS opraHizaiii Ta 3A1iCHEHHs (DIHAHCOBO-
ro KOHTPOJIIO, BIJICYTHE TaKOX 3aKOHOJAaBY€ BHU3HAUCHHS «(iHAHCOBUM
KOHTpoJIb». LleHTpanbHi opranu aep>kaBHOI BIaau, IO 3A1HCHIOIOTH (Di-
HAHCOBUW KOHTPOJIb, HAMAralOThCA Y€pe3 YXBaJCHHS MIJ3aKOHHUX aKTiB
BPETYJIIOBaTH B MPABOBOMY IOJ1 MOPSAIOK 31MCHEHHS HUMU (h)IHAHCOBOTO
KOHTpOJI0. e ycKmagHioe po3yMiHHSI OKPEMHX MOHATH 1 CHCTEMaTH3AIlI O
(1HaHCOBO-KOHTPOJIBHUX HOPM.

Jlo ocHOBHUX 3aBAaHb ()IHAHCOBOT'O KOHTPOJIIO MOKHA BITHECTH:

— 3a0e3MeYeHHs JOTPUMaHHs YAHHOTO 3aKOHOJABCTBa y cepi ormo-
JATKyBaHHS, TPaBUIBLHOCTI BEACHHS OyXTaaTepCchKOTO 00Ky Ta CKIaJaH-
Hs i BUKOHAHHS OIOJKETY Ta iH.;

— IepeBIpKY CTaHy ¥ e(EeKTUBHOCTI BUKOPUCTAHHS JepKaBHUX (i-
HAHCOBHUX, TPYJOBHUX 1 MaTepiabHUX PECYPCIB MIANPUEMCTB, YCTAHOB 1 Op-
raHi3alliii, BUSIBJICHHsI pE3€pBiB 3pOCTaHHsI (PIHAHCOBUX PECYPCIB AEPIKABU;

— 3a0e3neueHHs 30epeKeHHs TPOLIOBUX KOIITIB 1 MaTeplajJbHUX pe-
CYpCIB JiepKaBH i OpraHiB MiCIIEBOTO CAMOBPSTyBaHHS;

— TIOTICPEDKEHHS Ta YCYHEHHS BHSBIICHUX IOPYIICHb (DiHAHCOBOI
JIUCITUILIIHH;

— MPUTATHEHHS BUHHUX OCIO 0 BIJMOBIJAIBHOCTI 32 BUMHEHI Mpa-
BOIOPYIIICHHS;

— PO3pOOJICHHS TPOIO3UIIIA MOA0 YCYHEHHS BUSBICHUX HEIOJIKIB 1
MOPYIIEHB Ta 3armodiranHs iM y nogansiomy [39, ¢. 151-152].
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Mertoro ny0siyHOro (hiIHAHCOBOTO KOHTPOJIIO € BUSIBIICHHS BIJXUJICHb
B1JI BCTAHOBJIEHUX HOPM 3 (DOpMYyBaHHS, PO3NOALTY Ta BUKOPUCTAHHA (]i-
HAaHCOBUX PECYpPCIB, BUABJICHHS BUHHUX Yy TaKUX MOPYLICHHSIX OCIO 1 Mpu-
TATHEHHSA 1X 0 BIAMOBIIAJIBHOCTI Ta 3MIMCHEHHS 3aXOJIB 100 3amo0i-
raHHsa ad0 CKOPOYEHHS CXOXKUX MOPYIICHb Yy MallOyTHROMY.

OcHoBHUMH QYHKITIIMH (P1HAHCOBOT'O KOHTPOJIIO €:

— npodiIakTUYHA, 10 IMOJATaE y BUKPUTTI PI3HUX IPOSBIB Xayiat-
HOCTI Ta HeAOAIOCTI B poOOTI 3 hiHaHCAMHM, iXHIM OOJIIKOM 1 BXKUTTSM 3a-
XO/I1B 1100 MOMEPEIKEHHS IPABONOPYIIEHb Y MalilOyTHHOMY;

— iHpopmaliiiHa — 1aHi, 10 OTPUMYIOThCSI B PE3yJIbTaTI 3A1CHEHHS
(1HAHCOBOTO KOHTPOJIIO, € MiJICTABOIO JIJIsl YXBAJICHHS BiJIIIOBIIHOTO YIIPaB-
JIHCBKOrO PIIIEHHS Ta MPOBEAEHHS IMEBHUX [, sKi 3a0e3nedarb HOP-
MajbHe (QYHKIIIOHYBaHHS 00’ €KTa KOHTPOJIIO;

— aHAJIITUYHA — JIaHl, sIKI OTPUMYIOTHCS 1] Yac MPOBEJAEHHS KOHT-
POJIBHUX [11i, MOTPIOHO HE MPOCTO OMPAIbOBYBATH Ta BUSBIISATH MOPYIICH-
Hf, a ¥ BU3HAYaTH MPUYUHU, IO MPHU3BEIH 0 BUMHEHHS IIUX MOPYIICHD,
MPOTAIMHU YMHHOTO 3aKOHOJIaBCTBA, K1 ICHYIOTh Y 11K cdepi;

— MPaBOOXOPOHHA — OCKIIBKH KOHTPOJb 3IMCHIOETHCA HE JIUIIE 3
MOTJISATY AOUUIBHOCTI MOO1LTi3a1li1 Ta BUKOPUCTAHHS TPOIIOBUX KOIIITIB, a i
3 MOIJIAAY 3aKOHHOCTi, TOMY BIH CHOPSIMOBaHHWI Ha HEIOMYIIEHHS MOpY-
IIEHh HOPMATUBHO-TIPABOBUX aKTIB IiJl Yac MPOBEACHHS (PiHAHCOBO-TOC-
MOJAPCHKOT iSTBHOCTI;

— BUXOBHA — KOHTPOJIb BUXOBY€ B Macax MOYYTTs TrOCHojapsi, He-
MPUMHUPUMICTD J0 PI3HUX BIAXWIECHb BiJ AEP:KaBHUX HOPM B €KOHOMIYHO-
My KUTTI (popMyBaHHSI TPaBOBOI KYJbTYPH 32 PaXyHOK COLIAJIbHOI pEK-
JlaMU, KOHCYJIbTAIllK Ta 1H.) [39, c. 153].

JlocTaTHLO aKTyaJdbHUM € MOTJIAJ aBTOPIB MociOHMKa «Jlep:kaBHUM
(b1HaHCOBHI KOHTPOJIbY, SIKI BUJLISAIOTH MOJTITUKO-3a0€3Me4uyBaJIbHY Ta aH-
TUKOpYNuUiiHy QyHKuUIi (iHaHcoBoro kKoHTponto [4, c. 54]. Ilomituko-
3a0e3nevyBajibHa (DYHKII MOJISITa€ B TOMY, IO JAep>KaBHUN (P1HAHCOBHIA
KOHTPOJIb TOKJIMKAHUW CHOPHUATH YCIHINIHIN peamizarii (iHaHCOBOI MOJi-
TUKHU JAepkaBu (y BCix cdepax ii KUTTETISIBHOCTI), PETiOHIB, Tay3eH i
Cy0’€KTIB TOCTIOAAPIOBAaHHS, OI0/HDKETYBAaHHIO IOMOTOCTIOAAPCTB. AHTHKOPYII-
iiHa (QYHKITIS MOJSITaE B TOMY, 110 JepKaBHUM (DIHAHCOBUIN KOHTPOJIb pea-
Ji3y€e Mpo(UTaKTUYH] 3aX0/IM Ta BUSBJISIE BUMAIKU TOPYLICHHS YHHHOTO 3a-
KOHOZIABCTBA, € NIEPENOHOI0 /1711 MOIIKUPEHHS Xa0apHUIITBA, M1IBUIILYE PIBEHb
1H(GOPMOBAHOCTI CYCIIBCTBA TIPO 3aXOAH 3 MPOTUALT Kopymiiii [4, ¢. 54].
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[TpuHnmnu (iHAHCOBOTO KOHTPOJIIO, 110 PEali3yIOThCA B JIISUIBHOCTI
cyO’€ekTiB (DIHAHCOBOTO KOHTPOJIIO, BU3HAYEH] B HOPMATUBHUX aKTaX, SIKI
PEryIIOI0Th AIJIbHICTh OpraHiB ()IHAHCOBOTO KOHTPOJIIO Ta IHILIUX CYO’€K-
TiB, III0 MOTO 3MIIMCHIOIOTH. BogHowac mpuHIMNM (HiHAHCOBOTO KOHTPOJIIO
BHU3HaueHI B JIIMCBKIN Jiekapariii KepiBHUX MPUHIMIIB (DIHAHCOBOTO KOHT-
pouro, MeKCcHMKaHChKIN IeKIapallli He3aJeKHOCTI Ta 1HIITNX.

VY 3aKOHOJIaBUMX aKTaX 3aKPIIMUICHO MPUHIMIIA AISUTBHOCTI OpraHiB
¢dinancoBoro koutpoo. Tak, crarts 3 3akony Ykpainu «IIpo PaxyHkoBy
najaTy» 3aKpiIuIioe, Mo «IisUIbHICT, PaxyHKOBOI manaTu IpyHTYEThCS Ha
MPUHIMIAX 3aKOHHOCTI, HE3aJIeKHOCTI, 00’ €KTUBHOCTI, 0€3CTOPOHHOCTI,
TJIACHOCTI Ta HeymnepemkeHocT» [35]. A B crarTi 32 BUIE3a3HAYEHOTO
3aKkoHy BKa3aHO, 110 «OCOOH, sIKI BXOJSAThH 10 CKJIaay KOHTPOJIBHOI TPYyNH
PaxyHkoBO1 mayiatu, 1iJi 4ac 3A1MCHEHHS 3aX0/11B JIEP>KAaBHOI'O 30BHIIITHBO-
ro (piHaHCOBOTO KOHTPOJIO (ayAuTy) 3000B’sI3aHI: .... 2) JOTPUMYBATHUCS
MPUHIIUIIB HE3aJIEKHOCTI, 3aKOHHOCTI1, MMOBHOTH, 00’ €KTUBHOCTI, JIOCTOBIp-
HOCTI Ta OOTPYHTOBAHOCT1».

Crarrero 8 3akony Ykpainu «IIpo aynut ¢iHaHCOBOi 3BITHOCTI Ta
ayJIUTOPCHbKY NISUTBHICTHY [24] ayaIuTOpU Ta Cy0’€KTH ayJUTOPCHKOI JIsIb-
HOCT1 3000B’si3aH1 MiJ 4Yac HaJaHHS ayJUTOPCHKUX MOCIYT 3a0€3MEHUTH
eTUYHY NpodeciiiHy NOBEAIHKY 13 JOTPUMAHHSM MPIOPUTETY CYCHUIBHUX
IHTEpECIB, 3arajJbHUX HOPM MOpaJl, TPUHUMUIIIB HE3aJEKHOCTI Ta 00’ €K-
TUBHOCTI1, TPOQECiiHOT KOMIETEHTHOCTI, KOH(IICHIINHOCTI W Tpodeciii-
HOT TAEMHHUIII.

3akon Ykpainu «[Ipo ocHOBHI 3acaau 3A1MCHEHHS Aep>KaBHOTO (i-
HAHCOBOTO KOHTPOJItO B YKpaiHi» [34], I[logaTtkoBuii kogeke Ykpainm [12],
[Topsimok mpoBeseHHs 1HCTIEKTYBaHHS JlepKaBHOIO ayAUTOPCHKOIO CITYXK-
0ot YkpaiHu, ii MDKpPEriOHAIBHUMHU TEPUTOpiaJIbHUMU OpraHamu [23],
[Tonoxenns npo JlepkaBHy Ka3Ha4eUChKy CIyk0y Ykpainu [14] ta iHmI
OMHHAIOTh YBaror MpUHIUIN (PIHAHCOBOTO KOHTPOJIIO.

ABtopu mpoekty 3akoHy Ykpainu «lIpo mepxxaBHmil (piHAaHCOBUUI
KOHTpPOJIb» [27] BHepile 3anponoHyBaJId 3aKpiMUTH OCHOBHI MPUHILIMIH
JepKaBHOTO (hIHAHCOBOTO KOHTPOJIIO (cTaTTs 3), MOAUIMBIIM iX Ha JBI
rpynu: 1. OCHOBHUMU TPHHIIMIIAME JIEP>KaBHOTO (piHAHCOBOTO KOHTPOIIO
€: a) 3aKOHHICTh; 0) MOBHOTA i CYLIJIBHICT NEPEBIPOK; B) BIIIKOyBaHHS
30UTKIB; T) BIAMOBIIAJIIBHICTh BUHHUX CIY>XOOBHX 0Ci0 3a MOmMyIIeH] IO-
pyuieHHs. 2. OCHOBHUMH NPUHIIMIIAMHU OpraHi3alli JepkaBHOro (piHaHCO-
BOI'0 KOHTPOJIIO €: a) Y3rO/KEHICTh 1 IJIAHOBICTD 11 CYy0’€KTIB AEP>KaBHOTO
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(1HaHCOBOTO KOHTPOJIO; 0) PyHKIIOHAIBHA, OpraHi3ailiiiHa, epcoHalbHa
Ta (piHAHCOBA HE3AJICKHICTh Cy0’ €KTIB JIEP>KABHOI'O (PIHAHCOBOTO KOHTPO-
JIIO B1Jl MIJKOHTPOJIBHUX 00’€KTIB; B) HEYNEPEIKEHICTh 1 00’ €KTUBHICTD Y
mporieci 3A1HCHEeHHS JepKaBHOTO (Hi1HAHCOBOT'O KOHTPOJIIO; T') HEBTPY4YaH-
HS B OllepaTUBHY (hIHAHCOBO-TOCTIOJAPCHKY MISIIBHICTh Cy0’ €KTIB TOCIIO-
JTapIOBaHHS, 32 BUHATKOM BHUITQJIKIB, TIepeadadeHuX 3aKOHOM 1 (piHaHCO-
BUM 3aKOHOJIAaBCTBOM, 30KpeMa OIOJKETHHM; 1) BIAMOBIAAIBHICTh 3a JOC-
TOBIPHICTh PE3yJbTaTIB 3M1MCHEHHS (PIHAHCOBOTO KOHTPOJIIO; €) CUCTEM-
HICTh, TUIAHOBICTh 1 MEPIOJAMYHICTD Y KOHTPOJBHIM MISUTBHOCTI CyO’€KTIB
Jep>kaBHOTO (pIHAHCOBOTO KOHTPOJIIO; XK) BIIKPUTICTH 1 TPO30PICTh (PiHAH-
COBOT'O KOHTPOJIIO, 32 BUHATKOM MOTPeOU B JOTPUMAaHHI PEKHUMY CHEIliallb-
HUX OOMEXeHb, 30KpEMa HEpPO3TOJIOLIEHHS KOMEPIINHHOI, Aep:KaBHOI Ta
IHIINX TAEMHUIIb, 3T1IHO 13 3aKOHOJABCTBOM YKpaiHU; M) JHOTPUMAHHS
HOPM Npo(eCcifHOT €TUKHU.

[IpyuHIIMTT 3aKOHHOCTI MOJISITa€ B 3/11MICHEHH] (DIHAHCOBOI MiSUTLHOCTI
BIJIMOBIIHO /10 MPAaBOBUX MPUIUCIB. ['JacHICTh y (piHAHCOBOMY KOHTpPOJI
nependoayvae MpoXo/HKeHH (PIHAHCOBUX JTOKYMEHTIB, BUCHOBKIB PO isUTb-
HICTb BIJIOBIJHUX Cy0’€KTIB Uyepe3 NMPeACTABHUIIbKI OpraHu Ta MPUNHATTS
BIIMOBIHUX pillIeHb MOA0 HUX. [TyOaiuHICTh — 1€ JOCTYMHICTh pe3yJibTa-
TIB AISJIbHOCTI OpraHiB ()iHAHCOBOTO KOHTPOJIIO Yepe3 OMmyOIiKyBaHHS iX y
npeci, NOBIIOMJIEHHS Yepe3 1HIL 3aco0u MacoBoi 1Hpopmailii Tomo. Hesa-
JISKHICTH MOJSATAE B MOXKIIUBOCT1 JiSTTbHOCTI KOHTPOIIOBAILHUX CYO’€KTIB
0e3 CTOPOHHBOTO BIUIMBY Ha HUX. He MEHII BaXJIMBUM € MPUHIUI 00’ €K-
THBHOCTI — MOTO MOYHa 3BECTH JI0 TOTO, III0 KOHTPOJIbHI OPraHW MOBHHHI
YXBAJIIOBATH BIAMOBIAHI pIIIEHHS Ha MiACTaBl ICTUHHOI, MPaBAMBOI, Mpa-
BWIBHOI 1H(MOpMallli. BIu3bKkuMK 10 HBOTO € MPUHIIUI JOCTOBIPHOCTI Ta
MPUHIUIT OOTPYHTOBAHOCT1, TOOTO MIATBEPIKEHHS PE3yIbTaTIB KOHTPOIIIO
npaBauBUMH (aKTamu, 10 BiTOOpakeHi B HOKyMeHTax. [IpuHiun Heyme-
PEIKEHOCTI — OIIHKA Pe3yJbTaTiB KOHTPOJIIO JIUIIE HA OCHOBI OTPUMAaHUX
nanux. lle¥ mpuHIIMT B OKpEeMUX JKepernax Mae Ha3By 0€3CTOPOHHOCTI.

Jlo crieniaibHUX NMPUHLKIIB (DIHAHCOBOTO KOHTPOJIIO BapTO BIJIHECTU
IPUHIIAI KOMIIETEHTHOCTI, SIKHI MOJISIrae€ y BUKOHAHHI CYKYITHOCTI BUMOT
IiJ] 4ac MPUUHATTS Ha poOOTY 10 Oprany (piHAaHCOBOTO KOHTPOJIIO, a TAKOXK
HaJIEKHOI MIATOTOBKHU JI0 MPOBEJACHHS KOXHOTO KOHTPOJBHOTO 3aXO1y.
[IpuHIIMTT TOBHOTH Ta CYUUIBHOCTI MEPEBIPOK Iependavyae OXOIICHHS
KOHTPOJIEM YCI€T MISUIBHOCTI MIJIKOHTPOJIBHOTO CY0’€KTa 3 MOMEHTY, KOJIU
3aKiHUMWJIacs momnepeans mnepeBipka. CHUCTEMHICTh O3HAYae, 0 OpraHu
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(1HAHCOBOT'O KOHTPOJIIO MOBHUHHI OXOMUTH KOHTPOJBHUMHU 3aXOJlaMH BCl
rpynu 00’€KTiB KOHTPOJIIO BIPOJIOBK MEBHOrO MPOMIXKKY vacy. [IpoBene-
HUN (pIHAHCOBUI KOHTPOJIb IOBUHEH CIIPUATH YCYHEHHIO LIKOJIH, 3aMOMdis-
HO1 (DIHAHCOBHM TOPYIICHHSAM, 0 OyJe CBIAYUTH PO OCITHEHHS METH
KOHTPOJIIO Ta MPUHITUITY BIJIIIKOYBaHHS 30UTKIB.

AKTyaJIbHUM 3QJTUIIAE€THCS IPUHLIMIT JJOTPUMAHHS MPOQECIHOT €THKH,
KWW OXOIUTIOE HASIBHICTh CUCTEMH MOPAJIbHO-ETUYHUX HOPM 1 MPaBUJI IO~
BEJIIHKH TTOCAJ0BUX OCI0 opraHiB ()iHAHCOBOT'O KOHTPOJIO. A TaKOX MPHUH-
U KOH(D1ACHIIIMHOCTI Ta MpodeciitHOT TaEMHMUIII, 10 MOTPIOHO PO3TJIAIa-
TH B KOMIUIEKCI 3 MOMEPEAHIM IPUHITUIIOM.

Cucrema piHaHCOBOT'O KOHTPOJIIO OXOIUTIOE TaKl €IEMEHTH:

1. Cy0’eKT KOHTpOJIO — OpPraHU JEep>KaBHOI BJaJM, HEJCpKaBHI
opratizaiii (ayauTopu), cy0’€KTU TOCIOJAPIOBAaHHSA UM IXHI MiAPO3ALIH,
¢b13u4Hi ocoou.

Opranu Jiep;kaBHOI BIIaAM NOTPIOHO KiIacu(iKyBaTh Ha OPraHy 3arajib-
HOI KOMIETEHIIi1, 10 31MCHIOITh (DIHAHCOBUI KOHTPOJIH MOPSIT 3 BUKO-
HAaHHSIM OCHOBHHUX CBOiX TOBHOBaXX€Hb, SIKI BU3HAYCHI 3aKOHOJABCTBOM
(BepxoBHa Pana Ykpainu, [Ipesunent Ykpainu, Kabiner MinictpiB Ykpai-
HU, Jep>KaBHI aJIMIHICTpaIlii, OpraHU MICIIEBOTO CaMOBPSIAyBaHHs), Ta Op-
raHu CHeHiaIbHOT KOMITETSHIT, IS SIKHX (DIHAHCOBHI KOHTPOJIb € OCHOB-
HOIO (YHKIIEIO, M peanizanii sskoi BoHU i Oynu ctBopeHi (PaxyHkoBa
nanara, [lepkaBHa momarkoBa ciyk0a Ykpainu, Jlep>kaBHa Ka3HavechKa
ciayx06a Ykpainu, [epkaBHa ayauTopchka ciyx0Oa Ykpainu, JlepxkaBHa
ciyx6a (piHaHCOBOTO MOHITOpUHTY YKpainu Ta iH.). Cy0’extamu (iHaH-
COBOTO KOHTPOJIO € HEJAep)KaBHI ayJIUTOPH, KOHTPOJIbHI CIy>KOU Ha M-
MPUEMCTBAX TOIIIO.

[umu cy0’extamu €: cy0’ekTH (hHiHAHCOBOTO KOHTPOJIIO, MIAKOHTPOIIb-
Hi Cy0’€KTH, J0JIaTKOBI (3a7TyU€Hi JO KOHTPOJIIO EKCIEPTH, NIepeKIIaiadl Ta
1HIIN CHELIaTICTH).

2. O0’ekT — (hiHAaHCOBO-rOCHOIApChKa AISIBHICT MIAKOHTPOJBbHUX
cy0’€eKTiB, 110 OepyTh yuacTh y (pOpMyBaHHi, PO3MOJILII, BOJIOAIHHI, BUKO-
pUCTaHHI 1 B1IYy>KEHH1 aKTHUBIB.

3. Tlpenmer — € Oe3mocepeIHhO aKTUBU Ta KOIIITH, 1110 BiIOOpaXKeH1 y
BIJIMOBIAHUX JOKYMEHTaX, 3BITaX, JAEKJIapallisx, OyXralTepChKHX KHHUTax
TOIIIO, a TAKOX HOPMATUBHO-TPABOBA JA1SUTHHICT MIIKOHTPOJIBLHUX 00’ €KTIB.

JlepxaBHe peryntoBaHHA y cepi (p1HAHCOBOTO KOHTPOJIO 3I1MCHIO-
€THCA 3 METOIO:

— 3a0e3MeUeHHs] JOTPMMAaHHs 3aKOHOJIaBCTBa y cdepi (hiHAHCOBOTO
KOHTPOJTIO;
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— 3a0e3neyeHHs] €)eKTUBHOCTI POOOTH CyO’€KTIB (DIHAHCOBOTO KOHT-
pOJII0, YCYHEHHS mapajiesiisMy ¥ JayOJiFoBaHHS B JIsJIBHOCTI 4epe3 po3Me-
KYBaHHS iXHIX (QYyHKIIIH;

— HAJIArOJ)KeHHSI KOOPJMHALII AisUIBHOCTI CyO’€KTIB (PIHAHCOBOTO
KOHTPOJIIO (MK cO0010, 3 J€pKaBHUMH OpPraHaMH ¥ OpraHamu MICLIEBOTO
CaMOBPSAyBaHH:);

— 3aMPOBA/IKEHHS €JMHUX HOPM 1 CTaHAAPTIB (PIHAHCOBOT'O KOHTPOJIIO.

Jlep>kaBHE peryitoBaHHs y cdepl (IHAHCOBOTO KOHTPOJIO 3a0e3Iie-
Yy€eThCsl 32 PaXyHOK Harialy M aHalizy AisUIbHOCTI CyO’€KTIB (DIHAHCOBOTO
KOHTPOJIIO 3 OOKY OpraHiB 3aKOHOJJaBUO1 Ta BUKOHABYOI BJIaIM 1 yXBaJeH-
HS BIJTOBIIHUX PIIICHBb 3 MUTaHb (PIHAHCOBOTO KOHTPOJIIO B MEXKax IOB-
HOBa)KE€Hb OPTaHiB, 1110 TPOBOINIIN TaKUN aHa13.

Oco0.,1MBOCTI MPABOBOIr0 PeryJlOBaHHA MyO0JiYHOr0 (piHaAHCOBO-
ro KoHTpoaw. Cdeporo myo6siyHOro ¢GiHaHCOBOTO KOHTPOJIIO € BiJHOCH-
HU, CIIPSIMOBaHI Ha MEPEBIPKY 3aKOHHOCTI, PalliOHATILHOCTI MiJl Yac MOOi-
Ji3aiii, po3MoalTy W BUKOPUCTaHHS IEHTPaTI30BaHUX 1 JCIEHTPali30Ba-
HUX (PIHAHCOBHUX PECYpPCIB JEp’KaBU 3 METOI BHKOHAHHS HEIO 3aBJaHb 1
¢ynkuii. [IpaBoBe 3abe3neueHHs (PIHAHCOBOTO KOHTPOJIO BIJITPaE Bax-
JIUBY POJIb y BPETyJIOBaHHI MOBHOBAXEHB JICPKABHUX OPraHiB Ta IHIIUX
Cy0’€KTIB, SIKI OTO 3M1MCHIOIOTH, & TAKOXK CIIPHUSE NOTPUMAHHIO 3aKOHO-
JaBCTBa cy0’ekTaMu (PiHAHCOBO-TIPABOBUX BiHOCHH.

VY cucremMi IepeTBOPEHb, Y IKUX TIepeOyBae Halla JAepkaBa, MUTaHHS
dbopmyBaHHS (DIHAHCOBOTO 3aKOHOJABCTBA 3aJMIIAETHCS KIto4oBuM. He-
3Ba)KalO4uu Ha BC1 IHCTUTYI[IMHI 3MIHHU, ICHY€ 0arato MuTaHb, OB’ A3aHUX 13
Oprasizaifi€ro Ta 3/11MCHEHHSIM ()IHAHCOBOTO KOHTPOJIIO B PI3HUX cepax.

JlocmiKyrou CTaH HOPMATHMBHO-IIPABOBOIO pErystoBaHHs (hiHAH-
COBOI'0 KOHTPOJIIO, PETYJIFOBAHHS TAKUX BITHOCHUH 3/1MCHIOETHCSI HA OCHOBI
METOAY BIAAHUX MPUIHUCIB, 1€ KOHTPOJIbHI HOPMHU YITKO BU3HAYAIOTh BiJ-
MOBIJIHY OBEAIHKY, JOTPUMAHHS SIKO1 € 000B’ I3KOBUM.

@D1HaHCOBO-KOHTPOJIbHI HOPMHU MalOTh cielu(iuHI 0COOIUBOCTI:

— IMIEpPaTUBHICTb, HOPMH YITKO BU3HAYalOTh MOBEJIHKY YYaCHUKIB
(iHAHCOBO-KOHTPOJLHUX TMPABOBITHOCHH, sIKA HE MOXKE 3MIHIOBATHCS 3a
JIOMOBJICHICTIO Ta Oa)KaHHSIM CTOPIH;

— HOPMHU QJIPECYIOThCS IOCAA0BUM 0co0aM OpraHiB ()iHaHCOBOT'O KOHT-
pOITI0, BU3HAYAIOTh MpaBa i 00OB’SI3KM Ta CHPSMOBaHI Ha €PEKTUBHE TOCST-
HEHHS pe3yJbTaTy, 10 nepeadadyeHuii (iHaHCOBO-KOHTPOJILHUMU HOPMaMH;

— BCEMPOHMKAIOYHMNA XapaKTep, OCKUIbKK TOMUPIOIOTHECA Ha BCl (i-
HaHCOBO-IIPABOBI BITHOCHHH.
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[IpononyeMo OLIbIN AETATLHO 3YyMUHUTHUCS HA 0a30BUX HOPMATHUBHO-
MIPaBOBHUX akTax y cdepl piHaHCOBOTO KOHTPOIIIO.

YunHa HOpMaTHBHA 0a3a HE MICTUTH 3aKOHIB, SIK1 O pPerysroBaIu 3a-
raJibH1 TUTaHHSA (IHAHCOBOT'O KOHTPOJHO. Lle muTaHHs moBuHEH OyB BHpI-
UTH OpoeKT 3akoHy Ykpainu «I[Ipo nepxaBHHMl (piHAHCOBUI KOHTPOIbY
a0o mpoekt 3akoHy Ykpainu «lIpo cucremy nepxaBHOro (hiHaHCOBOTO
KOHTPOJIIO B YKpaiHi», sKl1 3apeecTpoBaHi y BepxosHniii Pami Ykpainu, ane
TaK 1 3QIMIIWINCS TOHUHI MPOEKTaMHU. A TOMY HaraJlbHUM 3aJIUIIAE€THCS
MUTAHHS YXBaJICHHS [IUX 3aKOHOMPOEKTIB.

XapakTepu3yrdu CUCTEMY HOPMATHUBHHMX akKTiB, MOTPIOHO 30cepe-
JUTU yBary Ha 3arajlbHUX MHUTAHHSX PEryIroBaHHS (DIHAHCOBO-KOHTPOIb-
HUX TPaBOBIJHOCUH. BoHU perynioroTh 0a30B1 MOJOKEHHA OpraHi3auii Ta
3M1IMCHEHHS! ()IHAHCOBOT'O KOHTPOJIIO JUIsl OCHOBHHMX CYy0’€KTIB (piHAHCOBO-
IO KOHTPOJIIO.

V¥ crarti 19 Koncruryuii Ykpainu [S] 3akpimieHo, 00 opraiu aep-
YKABHOI BJIAJIU ¥ OpraHy MICIIEBOTO CaMOBPSAyBaHHS, iXHI MOCaI0BI 0COOU
He 3000B’s13aH1 JISTH JIMIIE Ha IACTaBl, B MEKaX CBOIX IIOBHOBAXEHb 1 B
NOPsIIKY, BU3HaueHOMY KOHCTUTYIII€I0 Ta 3aKOHAMU Y KpaiHHU.

{1 Hopmu micTaTbes B lopsanky xoopauHalii 0JHOYACHOTO IPOBe-
JIEHHs MJIAaHOBHUX MEPEBIPOK (PEBI3ii) KOHTPOIIOIOYMMHU OpraHaMu Ta op-
raHamM JIEpaBHOTO (PIHAHCOBOTO KOHTPOJIIO, 3aTBEPAKEHOr0 IMOCTaHO-
Boto KabGinery MinictpiB Ykpainu Big 23.10.2013 Ne 805 [18]; IHopsiaky
BEJICHHS KypHaIy peecTpalii MepeBipoK, 3aTBepKeHOoro HakasoM Jlep-
KABHOTO KOMITETY YKpaiHW 3 MUTaHb PO3BUTKY MiANPUEMHHUIITBA Bij
10.08.1998 Ne 18 [17] Ta iHmIi.

BapTo 3ayBakuTH, 110 YaCTHMHA HAYKOBIIIB OCHOBOIIOJIO)KHUM BBa-
*aroTh 3akoH Ykpainu Big 26.01.1993 Ne 2939-XII «IIpo ocHOBHI 3acaau
3MIMCHEHHSI JIep)KaBHOTO (DIHAHCOBOTO KOHTPOJIIO B YKpaiHi», SIKUU BU3-
HaYae PaBOBI Ta OpraHi3aiiiiHi 3acaau 3M1MCHEHHS JepKaBHOTO (piHAHCO-
BOT'0 KOHTPOJIIO B YKpaiHi. Y 1IbOMy HOPMaTHBHO-IIPABOBOMY aKTl BHU3Ha-
4yeHo (opmu JiepkaBHOTO (IHAHCOBOTO KOHTPOJIIO, OpraH JAep>KaBHOTO (Pi-
HAHCOBOT'O KOHTPOJIIO B YKpaiHi, HOro OCHOBHI 3aBJaHHA, QPYyHKIII Ta iH-
me. Aje 3aKOHOJaBellb, YXBaJIOIOUN 1€l HOPMATUBHUHN aKT, CIIPSIMOBYE
Horo Ha peryJroBaHHS NOBHOBaKEHb OpradiB Jlep:kaBHOI ayauTOPCHKOI
CiIy0u YKpaiHu, 1 BIH HISIK HE CTOCYETHCSI PETYIIOBAHHS ISUTBHOCTI 1H-
X OpTaHiB ()iHAHCOBOTO KOHTPOJIIO.
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Jlo HacTynmHOi Ipyny HOPMATUBHO-TIPABOBUX AKTIB HAJIEXKATh Ti, IO
3aKpIILUIIOIOTh CTPYKTYPY, QYHKIIII, paBa i 000B’SI3KK OpraHiB (piIHAHCOBOT'O
KOHTPOJIIO Ta 1HIIMX YYaCHUKIB KOHTPOJIBHOI AISUTBHOCTI, B3a€EMOBITHOCUHU
MK HUMH, BianoBigansHicTh (bromkernuii kogeke Ykpainu Big 08.07.2010
No 2456-VI [1], IlomartkoBuii kojekc Ykpainu Big 02.12.2010 Ne 2755-VI
[12], 3akonu Ykpainu Big 27.02.2014 Ne 794-VII «IIpo KaGiner MinictpiB
Yxpaiau» [30], Bix 04.04.1995 Ne 116/95-BP «IIpo komitern BepxosHoi Pa-
mu Ykpaiam» [31], Big 10.02.2010 Ne 1861-VI «Pernament BepxoBHoi Pagu
VYxpaiau» [36], Bix 02.07.2015 Ne 576-VIII «IIpo PaxynkoBy namary» [35],
Bi 26.01.93 Ne 2939-XI1I «IIpo ocHOBHI 3acaju 31HCHEHHS JIep>KaBHOTO (i-
HAHCOBOTO KOHTPOJIO B YKpaiHi» [34], moctanoBu Kabinery MinicTpiB Yk-
painu, sikumu 3atBepkeHo [lomoxkenHs mpo MinicTtepeTBo (iHaHCIB YKpai-
Hu Bia 20.08.2014 Ne 375 [16], Ilonoxenns npo [ep:xaBHy Ka3HaueHCBKY
cyx0y Ykpainu Big 15.04.2015 Ne 215 [14], [lonoxenus npo JlepxkaBHy
ayUTOPChbKY ciryx0y Ykpainu Big 3.02.2016 Ne 43 [13] Tomio).

o cdhepu myOsiuHOro (HiHAHCOBOTO KOHTPOJIO BITHOCSATH Misiib-
HICTb Cy0’€KTIB, 1110 peaji3yloTh IMyOIiUH] IHTEPECH, SIKA PETYIIOeThCA 3a-
KOHOM Ykpainu «IIpo aynurt ¢piHaHCOBOI 3BITHOCTI Ta ayAUTOPCHKY HisiiIb-
HicTb» [24], Ilopsinok 3A1MCHEHHS BHYTPIIIHHOTO ayAWTY Ta YTBOPEHHS
M1IPO3AUTIB BHYTPIIIHBOTO ayAUTy, 3aTBEPKEHOr0 MmocTtaHoBo0 KabiHe-
Ty MinictpiB Ykpainu Big 28.09.2011 Ne 1001 [19].

IcnyBaHHA nponecyanbHuX (P1HAHCOBO-KOHTPOJIbHUX HOPM 3HAYHOIO
MIpOIO CHpHsi€ HaJeXKHIN peanizallii MaTepianbHuX (HIHAHCOBO-KOHTPOIb-
HUX HOPM, aJpKe BOHU JIIIOTh TaM, Jie¢ BUHHKAE MOTpeda B IXHIN peamizaii.
Busznauatoun nopsinok 3aiiicHeHHs ()iHAHCOBOTO KOHTPOJIIO, BOHH TUM Ca-
MUM HaJal0Th 1l CTaTyCy 3arajibHOOOOB’SI3KOBO1 Ta € 3aCO00M 3MIITHEHHSI
3aKOHHOCTI B c(epi ¢iHaHCOBO-KOHTPOJIBHOI AisuibHOCTI. Lli HOpMEU MoO-
KYTh MICTUTHCSA YaCTKOBO M y BHIIEHA3BAaHUX HOPMATHUBHUX aKTaX, aje
JOPEYHO 1X BUAUTUTH B OKpEMY TPYILY.

[le HOpMHU, SIKI PETYNIOIOTHh TO3UTUBHY MOBEIHKY YYaCHUKIB (hiHAH-
COBO-KOHTPOJIbHUX BIIHOCUH (Hampukiaa, MeToauuHi pexkoMeHaarii 3
npoBeqieHHsT PaxyHKOBOIO manaToro (piHAHCOBOTO ayauTy, 3aTBEPKEHI
pimenHsiM PaxynkoBoi nanaru Big 22.09.2015 Ne 5-5 [8], ITopsinok mpoBe-
neHHs [lep»kaBHOIO ayIMTOPCHKOIO CIYK0010, 1i MIKpErioHaIbHUMH Te-
pPUTOpIaIbLHUMH OpraHaMU JIEP)KABHOTO (PIHAHCOBOTO ayJIUTy MiCIIEBUX
O10/1KETIB, 3aTBEpKEHOro noctaHoBol Kabinety MiHicTpiB YkpaiHu B
penakini Bix 04.07.2018 Ne 57 [22], Ilopsinok nmpoBeAeHHS 1HCIIEKTYBaHHS
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JlepkKaBHOIO ayIUTOPCHKOIO CITY>K0010, 1i MIXXPETIOHATbHUMHU TEPUTOPIaIb-
HUMU OpraHamu, 3atBep;keHoro IlocranoBoro Kabinery MiHicTpiB Ykpainu
Bix 20.04.2006 Ne 550 [23], CrangapTu BHYTPILIHBOTO ayAUTY, 3aTBEp-
JoKeH1 Haka3oM MiHictepcTBa ¢iHaHCIB YKpainu B penakiii Big 14.08.2019
Ne 344 [38]).

Ha namry nymky, B OKpemMy Tpymy MOTpiOHO BUOKPEMUTH HOPMATHUB-
Hl aKTH, Kl PEryJilol0Th MPaBO3aCTOCOBHY, MPABOOXOPOHHY [ISUIbHICTD,
TOOTO HampaBJieHI Ha 60pOTHOY 3 MPABOMOPYIICHHAMHU B chepi piHAHCOBOT
JISUTBHOCT] Ta MPUTATHEHH] BUHHUX OC10 /10 aJIMIHICTPATUBHOI i1 piHAHCO-
BO-IIPaBOBO1 B1IMOB1IalIbHOCTI. OXOpOHHI MpolecyanbHl (PiHAHCOBO-KOHT-
POJIbHI HOPMU MICTATh CUCTEMY IPUMYCOBHX 3aXOM1B, IK1 3aCTOCOBYIOTHCS
70 TIOPYITHUKIB (PIHAHCOBOT MUCUMUILUIIHMU, 110 BHUSIBJISIOTHCS IIiJl Yac Mpo-
BeJIeHHS (piHaHCOBOTro KOHTpouso (Hampukial, [lopsmok 3ynuHeHHs ome-
paiiif 3 OrJKETHUMHU KolllTamH, 3artBepkeHoro Ilocranooro KabGinery
MinictpiB Ykpainu Big 19.01.2011 Ne 21 [20], Tlopsimox mpu3ynuHEHHs
OIO/PKETHUX aCUTHYBaHb, 3aTBEPKEHOT0 HaKa3oM MiHicTepcTBa (piHAHCIB
VYkpainu Big 15.05.2002 Ne 319 [21]).

BapTo 3a3HaunTH Npo BIACYTHICTH €JUHOTO CUCTEMHOTO MPABOBOTO
peryaroBaHHs JIepKaBHOTO (IHAHCOBOTO KOHTPOJt0. OKpeMi MOBHOBAXKEH-
HSl OpPTaHiB JEp>KaBHOTO (PIHAHCOBOTO KOHTPOJIKO MAlOTh MPABOBE 3aKpiM-
JIEHHSI HOPMAaTUBHO-IIPABOBUMHU AKTAMHM PI3HOTO PIBHA, BHACIIJOK YOTrO
KOHTPOJIb ()IHAHCOBOI MISUTBHOCTI ¥ YIPaBIIHHS JEPKABHUMH PecypcaMu
3MIIMCHIOETHCA HA OCHOBI PI3HUX MPUHLHUIIB 3 BUKOPUCTAHHSIM HEMOIro-
JOKEHUX MeToiB Tomio [7, ¢. 94]. CrnocrtepiraeThes W nyOntoBaHHS (PYyHK-
Uil SIK Ha JAEep>KaBHOMY, TaK 1 Ha PEriOHAJIbBHOMY PIBHSIX a00 BUHMKAIOTh
MPOTajJMHU B MPABOBOMY PETYJIIOBaHHI ISUIBHOCTI OpPraHiB JEPKaBHOTO
(Gh1HaHCOBOT'O KOHTPOJIIO 1, SIK HACIIJIOK, — IIpaBOBa IpipBa, 110 CIIOHYKAE
710 TIOPYIICHHSI 3aKOHO/1aBCTBA.

IcHytoua cucreMa (piHAHCOBOTO KOHTPOIIIO MOTpedye peopMyBaHHS i
ylnockoHaneHHs. lle moB’s3aHO 3 HEMOBHOTOIO ()OPMYBAHHS BCIET CUCTEMHU
(biHAHCOBOTO KOHTPOJIIO B YKpaiHi. 30Kkpema, HeMae €IMHUX 3acaj] Moro opra-
Hi3allli, BIICYyTHS METOJIOJIOTTYHA LLTICHICTD 1 SICHICTb, IOMYCKAETHCS TyOII0-
BaHHs (DYHKITII OpraHiB Aep>KaBHOTO (DIHAHCOBOTO KOHTPOJIIO Ta 1HIII (haKTH.

IyOsiunuii piHAHCOBHMI KOHTPOJIb 32JI€KHO Bi/l 00CATY KOHTPOJIb-
HHUX NMOBHOBa:KeHb BiInmoBimHux cy0’ekTiB. [1{omo muranus mpo kimacudi-
Kalio (piHaHCOBOTO KOHTPOJIO 32 PI3HUMU KPUTEPISIMHU, B HAYIl BIACYTHS
enHicTh morysaay. Iloain gpiHaHCOBOro KOHTPOJIIO Ha BUAM 31HCHIOBABCS
OararbMa HAyKOBIISIMH, 1 B OCHOBY KJIacH(iKaIlli MOKJIaACHO Pi3HI KPUTEPIi.
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BuninsroTh AB1 OCHOBHI AYMKH IIOA0 BUJIIB (PIHAHCOBOT'O KOHTPOJIIO:
1) 3a cy0’€KTOM KOHTPOJIIO Ta 2) 32 4acOM 31HCHEHHSI.

I1. IMamypkiBcekuit [10, c. 185] moainse ¢giHaHCOBUN KOHTPOJIb Ha
Jep>KaBHHUM, BHYTPIITHBOTOCTIOMAPCHKUM, TPOMAICHKUN 1 HE3AIC)KHUN
(aynutopcbkuid). B. Ilixompkuit [11, c. 121] Buaiise nepkaBHH, BiIOM-
4, He3aleKHUM, rpoMaicbkuii, MyHinunanbauii. C. ['pedeHp no-iHmomy
MIJIXOAUTH JI0 BU3HAYECHHS BUIB (DIHAHCOBOTO KOHTPOJIIO. 30KpeMa, BUe-
HUWM BU3HAYa€ Takl BUJIU (PIHAHCOBOTO KOHTPOJIIO 3aJIEKHO BiJ 4acy Moro
3M1MCHEHHS SK IMOIepenHii, moTouHuil 1 HacTynHui [3, c. 104]. Taki po3-
O1>KHOCTI MOSICHIOIOTHCSI HEIOCKOHAJIICTIO IPAaBOBOT'O PEryJIIOBAaHHA U BiJ-
CYTHICTIO KOHKPETHHUX HOpPM, SIKI O BHOPSAJAKOBYBAJIM Ta BH3HAYAIM I
MTOHSTTA.

Po3kpuBaroun BuAM piHaAHCOBOT'O KOHTPOJIO, JOTPUMYEMOCS MO3UIIIT
roro kmacugikaiii 3a cy0’€KTOM, 10 3A1HCHIOE KOHTPOJIbHI TOBHOBAKCH-
Hs. KoxxeH Buj (iHAHCOBOTO KOHTPOJIIO Ma€ CBOi 0COOIUBOCTI Ta cdepy
3aCTOCYBAaHHS. IXHs Pi3HULA 3yMOBJIEHA 0OCATOM BJIAJHUX TTOBHOBAKEHD
BIJIMOBITHUX Cy0’ €KTIB, TPABOBOIO PETTIAMEHTAIIIEI0 Ta THIITUM.

3aneHo BiJ [bOTO (PIHAHCOBUI KOHTPOJb MPOMOHYEMO MOIIISATH Ha
Jep>KaBHUM 1 HEJEp>KaBHUM.

Jep>xaBHU (1HAHCOBHUI KOHTPOJIb — II€ CMOCiO peanizalii 3abe3rie-
YeHHs iHTepeciB (iHAHCOBOI NOJITHKM JepXaBH. MIOro OCHOBHHMH 3aB-
JaHHSIMU € BUSBIICHHS Ta MONEPEIKEHHS MPaBONMOPYIIEHb Y (piHAHCOBIM
cdepi, OLIHKA 3aKOHHOCT1 ¥ €()eKTUBHOCTI BUKOPUCTAHHSA JEPKABHUX KOUI-
TiB, IPUTATHEHHS JI0 BiAMOBIIAILHOCTI BUHHUX OC10, TOTIEPEKEHHS MOXK-
JIMBOTO HEILTHOBOTO Ta HEC(EKTUBHOTO BUKOPHCTAHHS W BUTpAdaHHS KOIII-
TiB; 1H()OPMYBaHHSI TPOMAJICBKOCTI MPO PE3yJIbTaTH MPOBEACHUX KOHTPOIIb-
HUX 3aXO/IIB Ta PO BKUTI 3aX0JIA TOMIO.

[TimBumamMu Jep>kaBHOTO KOHTPOJIO €: 3arajibHOJCP)KaBHUM, BHYT-
pILIHIN 1 MICLIEBUH.

3araapbHOACPKAaBHUN KOHTPOJIb TONIUPIOETHCS HAa BCIO TEPUTOPIIO
JIep>KaBU Ta 3[IIMCHIOETHCS OpraHaMU 3arajbHO1 KOMIIeTeHIIli: BepxoBHOO
Panorw VYkpainu, [lpesuaentom Ykpainu, Kadinerom MinicTpiB Ykpainu
i opraHamu criemiajJbHOi KoMmIleTeHIli: PaxyHkoBow manatoro Ykpainw,
MinictepctBoMm (iHaHCciB Ykpainu, JlepkaBHOIO MOJATKOBOIO CIIYKOOF0
VYkpainu, JlepkaBHOIO Ka3HAYEHCHKOIO CIyk00r0 Ykpaiam, [lepKkaBHOIO
ayTUTOPCHKOIO CIY>k0010 YKpainu, JlepxkaBHOI Ciy:k0010 (hiHAaHCOBOTO
MOHITOPHHTY Y KpaiHu TOIIO.
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Bignosigno o crarti 85 Koncrurymii Ykpainu [5] 10 TOBHOBa)XKEHB
BepxoBHnoi Pagu Ykpainu Hanexuth 3aTBep/ikeHHs [lep:kaBHOTO OrOKE-
Ty YKpaiHM Ta BHECEHHS 3MiH JI0 HbOTO, KOHTPOJb 3a BUKOHaHHSIM [lep-
KABHOTO OOJIKETy YKpaiHW, YXBAJICHHs PIIIEHHS ILI0AO 3BITY MPO HOro
BUKOHAHHS; 3J1MCHEHHS KOHTPOJIIO 3a AisibHICTIO KaGinety MiHicTpiB
VYkpainu BianoBijHo 10 Koncturyiii YkpaiHu i 3aKOHOJJaBCTBA Ta 1H.

Kabiner MinicTpiB Ykpainu, 3rigHo 13 crarreto 20 3akoHy Ykpainu
«IIpo Kabiner MinictpiB Ykpainu» [30], 3a0e3neuye mpoBeneHHS AepiKaB-
HO1 (pIHAHCOBOT Ta MOJATKOBOI MOJIITUKH, CIIPHUSIE CTAO1ILHOCTI TPOIIOBOT
OJIMHUII YKpaiHu; po3po0Iisie MPOEKTHU 3aKOHIB Tpo JlepxkaBHUI OrOIHKET
VYkpaiHu Ta mpo BHECEHHS 3MiH A0 [lepxaBHoro Oro/KeTy YKpaiHu, 3a-
Oe3rneuye BUKOHAHHS 3aTBepykeHoro BepxoBuoio Pamoro Ykpainu ep-
»KaBHOTO OropkeTy YKpainu, noaae 10 BepxoBHoi Paau Ykpainu 3BIT npo
HOTO BUKOHAHHS;, YXBAJIIOE PIIICHHS PO BUKOPUCTAHHS KOIITIB PE3€PBHO-
ro ¢ouay JlepxaBHoro OroKeTy YKpaiHu; oOCIyroBy€e JAep>KaBHUM OOpr
Ykpainu, yxBajtoe pillieHHs PO BUITYCK OOJIramii J1epKaBHUX BHYTPIII-
HIX 1 30BHIIIHIX [TO3UK TOIIO.

Oco0JIMBICTh MOBHOBAKEHb OPraHiB 3arajibHOI KOMIIETEHLIT MOJISArae
B TOMY, IO 3A1MCHEHHS HUMHU (PIHAHCOBOT'O KOHTPOJIO BIIOYBAETHCS Mif
yac peaizailii HUMU OCHOBHUX ITOBHOBA)XECHb.

3HayHa YacTHMHA 3arajJibHOJEPKAaBHOTO KOHTPOJIO 31HCHIOETHCS
CHellaJbHUMHU OpraHaMu ()IHAHCOBOTO KOHTPOJIO. 3yMMHUMOCS Ha MOBHO-
BaKEHHSIX OCHOBHHUX CyO’€KTIB KOHTpOII0. BakiiBa poib y cdepi OromKeT-
HOTO KOHTPOJIO BijBeacHa PaxyHkoBiil nanati. [loBHoBaxkeHHs1 PaxyHko-
BOI nasiatu 3akpirmieHi 3akoHoM Ykpainu «IIpo PaxynkoBy mamaty» [35],
BIIMOBIJHO /10 CTATTi 7 BOHA 3IMCHIOE 3aXOH JIEP’KaBHOT'O 30BHIMIHHOTO
(1HaHCOBOTO KOHTPOJIIO (ayAUTY) IIOJ0 HAJIXOIKEHb J0 JEP>KaBHOTO Oro-
JUKETY TIOJIaTKiB, 300piB Ta 1HIIMX J0XO/I1B, OXOILTIOIYH iXHE aMIHICTPY-
BaHHsS OpraHaMH{, M0 KOHTPOJIIOIOTH CIPABISHHS TAaKWX HAIXOJKEHB;
MIPOBECHHS BUTPAT ACP>KABHOTO OIOIKETY; MPOBEIACHHS €KCIIEPTU3H TIO-
naHoro 10 BepxoBHol Pagu Ykpainu npoekty 3akoHy npo JlepkaBHuii
OroKeT YKpaiHM (BKJIIOYHO 13 MarepiajgaMu, sIKi JOJAIOThCA J0 IbOTO
MPOEKTY 3aKOHY) Ta aHali3ye BUKOHAHHA JlepkaBHOro Oro/KeTy YKpaiHu
i TOTy€ BIJMOBIIHI BUCHOBKH, a TaKOXX MPOIO3HUIIIiT 100 YCYHEHHS BUSIB-
JIEHUX BIIXWJIECHb 1 HOPYILIEHb TOIIIO.

[ToBHOBaXXEHHSI JAEP>KaBHOI ayJIUTOPCHKOT CIY>KOU PErytoeThes 3a-
KoHOM Ykpainu «IIpo ocHOBHI 3acaau 3A1MCHEHHS AepKaBHOTO (DiHAHCOBO-
ro KOHTPOJIIO B YKpaiHi» [34], ctaTTero 8§ BU3HAUCHO, IO ¢ — JepKaBHUI
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(1HAHCOBUI KOHTPOJIb 1 KOHTPOJIb 32 BUKOHAHHSAM (DYHKIIIN 3 yIpaBIiHHS
00’€KTaMM JIep>KaBHOI BJIACHOCTI; IIJIbOBUM Ta €(DEKTUBHUM BUKOPUCTaH-
HSM KOILTIB JIEPKABHOTO MW MICHEBUX OIOJIKETIB; JIOCTOBIPHICTIO BU3HA-
YEHHS MOTpeOU B OIOKETHUX KOIITaxX IiJl Yac CKJIaJaHHs TUIAaHOBUX OF0-
JDKETHUX TTOKA3HMKIB; BIIMOBIIHICTIO B3ATHUX OFOKETHUX 3000B’s3aHb PO3-
MOPSITHAKAMU  OFO/IKETHUX KOIITIB BIAMOBIIHUM OFOJIKETHUM ACUTHYBAH-
HSIM, TIacmopTy OropKeTHOI mporpamu (y pasl 3acTOCYyBaHHS IPOTPaMHO-
LIJIOBOTO METOJY B OIOJXKETHOMY ITPOILIEC); CTAHOM BHYTPIIIHBOTO KOHTPO-
JIFO Ta BHYTPIITHLOTO ayAUTY B PO3MOPSTHUKIB OFO/PKETHUX KOIIITIB Ta 1H.

Bignosinno 1o Ilonoxkenns mpo Jlep:kaBHy Ka3HAueUChKY CITyXOy
VYkpainu, 3aTBep/KeHOro noctaHoBoro Kabinety MiHicTpiB Ykpainu, op-
raH Ka3HaueucTBa 3/IICHIOE B MEXaX MOBHOBAXXEHb, NMEepe0aYeHUX 3aKO0-
HOM, KOHTPOJIb 32 BEJACHHSIM OyXTalTepChbKOTO OOJIKY HAIXOKEHb 1 BUT-
paT JAep>KaBHOTO Ta MICIIEBUX OIOJKETIB, CKIIAJICHHAM 1 IMOJIAHHSIM PO3II0-
PSTHUKaMH ¥ oJiep>KyBadaMy OFOJIKETHUX KOIITIB (DIHAHCOBOI Ta OIO/DKET-
HO1 3BITHOCTI; OIO/KETHUMHU TOBHOBKEHHSAMH ITi/1 Yac 3apaxyBaHHS Ha-
XOJ[PKEHb OI0JIKETY; BIAMOBIIHICTIO KOIITOPUCIB PO3MOPSTHUKIB OIOKET-
HUX KOIITIB MOKa3HUKAM PO3IMHUCY OOJKETY; BIAMOBIIHICTIO B3STUX PO3-
MOPSTHUKAMH OF0JDKETHUX KOINTIB OIO/KETHUX 3000B’sS3aHb BiAIOBITHUM
OIO/DKETHUM aCUTHYBAHHSAM, MACHOPTy OIOJKETHOI Mporpamu; BIAMOBIA-
HICTIO TUIATEXKIB y3SITUM OFOJKETHUM 3000B’sI3aHHSIM Ta B1JIMOBIAHUM O10-
JDKETHUM aCUTHYBaHHSM TOIIIO.

Jlep>xaBHa oaTKOBA CIyk0a YKpaiHU € BaXIUBUM Cy0’ €KTOM IyO-
JIYHOro (PiHAHCOBOTrO KOHTPOJIO. 3rifHo 3 [lonoxenusam npo [epxaBHy
MOJIATKOBY CITY>K0y YKpaiHu, 3aTBepkeHruM TocTtaHoBoro Kabinery MiHicT-
piB Ykpainu Big 6 6epe3ns 2019 p. Ne 227 [15], no i moBHOBaXeHb BigHE-
CEHO 3A1MCHEHHSI KOHTPOJTIO 3a HAIXOKEHHSIM JI0 OFOKETIB 1 JIepyKaBHUX
IUIOBUX (POHAIB TOAATKIB, 300piB, IMJIATEXIB, JACPKAaBHOI MOJITUKU Y
cdepl KOHTPOJIIO 32 BUPOOHHUIITBOM Ta OOITOM CHHPTY, AJIKOTOJILHUX HAIIO1B,
TIOTIOHOBUX BUPOOIB, TIOTFOHOBOT CHPOBUHH, PIAMH, 110 BUKOPUCTOBYIOTh-
Csl B €NIEKTPOHHUX CHUTapeTax, MajJbHOTO, IEPKaBHO1 MOJITUKH 3 aIMIHICT-
pYBaHHS €IWHOTO BHECKY, JEP)KABHOI MOJITHKH Yy cepi KOHTPOIIO 3a
CBOEYACHICTIO 3/IIMCHEHHS PO3PaxyHKIB B 1HO3EMHIN BaJIOTI B yCTAHOBJIE-
HUW 3aKOHOM CTPOK, TOTPUMAaHHSM TOPSIKY MPOBEICHHS TOTIBKOBHX PO3-
paxyHKiB 3a TOBapu (MOCIYTH), TPOBEACHHS PO3PAXYHKOBHUX OTEpallii,
a TaKOXX 3a HASBHICTIO JIIICH31M HAa MPOBAKEHHS BUJIIB TOCIOAAPCHKOL
TUSITBHOCTI, 110 TJIATat0Th JTIIEH3yBaHHIO BIAMOBIIHO JI0 3aKOHY, Ta 1H.
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BayTtpimHiii piHaHCOBUI KOHTPOJIb 3a0€3Meuye peanizailiio 1HTepe-
CIB JIep’KaBH, aje 3A1MCHIOETHCS BCEPEINHI OKPEMOI0 MIHICTEPCTBA UM 1H-
IIOT0 LIEHTPAJIBHOTO OpraHy, a TaKOXK Ha PIBHI OKPEMOro OopraHy 4yu Oro-
JKETHOI YCTaHOBU. BHYTpINTHIMU KOHTPOJIBHUMHU Cy0’€KTaMM € KEPIBHHUK,
GbyHKITIOHATBHI B (OyXranrepis, IJIaHOBHM BIJII) Ta CHEliaIbHO
CTBOPEHI KOHTPOJIbHI MiAPO3/1au (I1APO3/1J1 BHYTPIIIHBOTO ayIUTY).

BayTtpimHii piHaHCOBUI KOHTPOJb OPIEHTOBAHWUN HA MIABUILNCHHS
€()eKTUBHOCTI YIIPaBIIHHS MAKOHTPOJIBHUM 00’ €KTOM, IO JOCSATAETHCS 3a
paxyHOK OTpuMaHHs 1HpopMaIlli mpo ctaH Horo GiHaHCOBO-TOCTIOAAPCHKOT
TISTTBHOCT1 ¥ yXBaJICHHS CBOEYACHUX 1 TPABUJIBHUX PIIICHb.

3a 1O1mOMOTroI0 BHYTPIITHBOTO (DIHAHCOBOTO KOHTPOJIO PEaTi3yOTh-
csl 1 OKpeMi CTOPOHM J€P>KaBHOI'O 30BHIIIHBOIO KOHTPOJIIO, a caMe Yepes
JOTPUMAHHS MIAKOHTPOJIBHUM 00’€KTOM (PIHAHCOBOIO 3aKOHOJIaBCTBA,
YCYHEHHS BUSBJICHUX IMOPYIIEHBb 1 HEOJIKIB, MPUINH IXHHOTO BUHUKHEH-
HSl Ta MOTEPEKEHHS B MallOyTHHOMY .

Jlnst epexTUBHOTO 31HCHEHHS] BHYTPIIIHBOTO (PIHAHCOBOTO KOHTPO-
JI0 B JIEP)KABHOMY CEKTOpP1 CTBOPIOIOTHCS Ta (PYHKIIOHYIOTH IMiAPO3LIU
BHYTPIIIHBOTO ayAWTY, TISJBHICTh SIKMX peryitoerbcs [lopsakom 3aiiic-
HEHHS BHYTPIUIHBOTO ayJIUTy Ta YTBOPEHHS MIAPO3AUIIB BHYTPIIIHHOTO
aynury, 3atBep/ukeHuM [loctanoBoro KaOinery MiHicTpiB Ykpainu Bin
28.09.2011 Ne 1001 [19].

MeToro BHYTPIIITHBOTO ayAUTy € 3aXHCT 1HTEPECIB JeprKaBU II0JI0
30epekeHHs i e()eKTUBHOTO BUKOPUCTAHHS PECYPCIB, @ TAKOK OTPUMAHHS
JIOCTOBIPHOI Ta OBHOI 1H(OpMAIIi A7 MPUUHATTS OOTPYHTOBAHUX yIIPaB-
JHCBKUX pieHb. Ha cbhOromHi CTBOpPEHHS MIAPO3AUTIB BHYTPIIIHHOTO
ayJIuTy € 00OB’SI3KOBMM Ha PIBHI MIHICTEPCTB, 1HIIMX IEHTPAIBLHUX Opra-
HIB BUKOHAB4YOi Bianu, Pagm minictpiB ABToHOMHOI PecnyOmiku Kpuwm,
obnacuux, KuiBcbkoi Ta CeBacTONOJIbCHKOI MICHKHUX JIEpKaJIMiHICTpalliil,
IHIIKUX TOJIOBHUX PO3MOPSAHUKIB KOWITIB JAEPKAaBHOTO OIOKETY, 1XHIX
TEPUTOPIAIBLHUX OPTaHiB 1 OI0J)KETHUX YCTAHOB, SIK1 HaleXaTh 10 chepu
iXHBOTO yIIPaBITIHHS.

BignosigHo o ad3aimy 3 nynkty 3 bropkeTHoro koaekcy Ykpainu [1]
BHYTPIIIHIN ayAUT — HE3aJIeKHa, 00’ €KTUBHA JISJIbHICTD, 10 Mepeadadae
3MIMCHEHHSI ayJIUTOPCHKUX JIOCIKEeHb (OIIHKW 3 HAJaHHS BIEBHEHOCTI)
Ta ayIUTOPCHKOTO KOHCYJILTYBAHHS JIJISl CIIPHSIHHS PO3MOPSAHUKY OFOIIKET-
HUX KOIUTIB Y JIOCATHEHHI I[1JIeH, 3aB1aHb 1 KOHKPETHUX PE3YyJIbTATIB CBOET
TISUTBHOCTI. BHYTpIIIHINA ayauT cOpusie MOKpaIeHHI0 €()EeKTHUBHOCTI ©
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PE3YJIBTATUBHOCTI B IISUTBHOCTI PO3MOPSAHUKA OIOJIKETHUX KOIIITIB, a TAKOXK
HIIIPUEMCTB, YCTAHOB Ta OpraHi3aliii, 10 HajexaTb A0 cpepu Horo ym-
paBIIIHHS, Yepe3 3aCTOCYBAaHHS CHCTEMAaTUYHOTO, MOCIIOBHOTO MiJIXOTy
70 OLIHKK W YJOCKOHAJIICHHS opraHi3aiii Ta (yHKI[IOHyBaHHS CHCTEMHU
yIpaBJIiHHS, BHYTPIITHHOTO KOHTPOJIIO, YIIPABIIHHS PU3UKAMH.

[ToTpi6HO TakOX 3yNMUHUTHUCS Ha TAKOMY BHU/II Iep>KaBHOTO (piHAHCO-
BOI'0 KOHTPOJIIO — MICIIEBUM (p1IHAHCOBUN KOHTPOJIb. Jl0 MOBHOBaXKEHb Op-
raHiB JepKaBHOI BJIAJIM BXOJUTH 3/1MCHEHHS (PIHAHCOBOTO KOHTPOJIO SIK
32 pyXOM KOIIITIB Ha J€p>KaBHOMY PiBHI, TaK 1 Ha MICLIEBOMY. AJie B IbOMY
pasi 0 MICIIEBOI'0 KOHTPOJIIO BITHOCUMO KOHTPOJIb, SIKMI 3/11MCHIOIOTH Op-
raHu MICIIEBOTO CaMOBPsAyBaHHs (pajay BCiX PIBHIB Ta BUKOHABYl KOMITe-
™d paa). OCHOBHUMU HOPMATHUBHUMH aKTaMH, SIKI PETYIIOIOTh MOBHOBA-
KEHHS 1IUX OpraHiB, € 3akoHU Ykpainu Big 21.05.1997 Ne 280/97-BP «IIpo
MicIleBe caMoBpsiiyBaHHsA B YkpaiHi» [32], Big 09.04.1999 No 586-XIV
«IIpo micrieBi AepxaBHi agmiHicTparii» [33], bromkeTHuii Kogekce YkpaiHu.

MicueBuit (iHAaHCOBUN KOHTPOJIb 3IIMCHIOETHCS B MEXaX OKpPEMOi
TEPUTOPIATILHOI TPOMaau, ajie CIpHUs€ YCHIIIHIA peamizaimii (iHaHCOBOI
MOJITUKHU U JiepxkaBH, 3a0e3neuye npoiiecu GopMyBaHHs Ta €hEKTUBHOTO
BUKOPHUCTaHHS ()IHAHCOBUX PECYPCIB.

Bignosigno no crarti 116 BKY [1] 10 moBHOBa)kKeHb OpraHiB MicIie-
BOTO CaMOBpsIyBaHHS B c(epi (piHAHCOBOTO KOHTPOJIIO HAJEKUTH KOHT-
POJIH 3a BIAMIOBIAHICTIO OFOPKETHOMY 3aKOHOJABCTBY IMOKA3HHUKIB 3aTBEP-
JOKEHUX OFOJIKETIB, PO3MUCY OIOJIKETY, KOIITOPUCIB OIOJI)KETHUX yCTaHOB
Ta IHIIUX JOKYMEHTIB, sIKi BAKOPUCTOBYIOTHCS B OFO?)KETHOMY IIPOLIEC.

KpiM BracHMX TOBHOBaXX€Hb, OPTaHW MICIIEBOTO CaMOBPSTyBaHHS
peani3yioTh JeeroBaHi TOBHOBAXEHHS B cdepi KOHTpoto. A came, Bif-
MOBITHO J0 MyHKTY «0» ctarTi 28 3akony Ykpainu «IIpo micueBe camo-
BpAayBaHHS B YkpaiHi» [32], 311l iCHEHHS KOHTPOJIIO 32 AOTPUMAHHSIM
3000B’s13aHb 100 IJIATEXIB A0 MICLIEBOTO OODKETY Ha MIJIPUEMCTBAX 1
B OpraHizamisix He3aJIeKHO BiJ (popM BIACHOCTI; 3A1HCHEHHS] KOHTPOJIIO 3a
JOTPUMAHHSM ITiH 1 TapuQiB.

KoHTposib 3 60Ky KOMIETEHTHUX CYO’€KTIB CIPSAMOBAHUHN 37e01Tb-
[IIOTO Ha 3aXUCT 1HTEPECIB JAePKaBH, TO1 K METOIO HEJep:KaBHOTO (hiHAH-
COBOT'0 KOHTPOJIIO HAMYACTIIIE € 3aXKUCT IHTEPECIB CAMHX T'OCIIOaPIOI0YNX
cyO’€KTiB, sIKI 3alliKaBJ€HI B JOCTOBIPHOCTI Ta SIKICHOCT1 OONIKY ¥ 3BiT-
HOCTI 3 (p1IHAHCOBO-TOCIIOJAPCHKOT AiSTTLHOCTI.
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HenepxaBuuii (piHaHCOBUN KOHTPOJIb — II€ JISUIBHICTH KOHTPOJIIO-
04X CYO’€KTIB, sIKI HE HAQJAUICHI JIEPKABHO-BIaJHUMU MOBHOBAXKCHHSAMU
Ta 3a0€3IeUy0Th 3aXUCT IHTEpPECIB CyO’€KTIB rOCMOJAPIOBAHHS, HAJIAlOTh
iM MPaKTUYHY JOTIOMOTY B IMOKpAIEHHI IXHBOT A1STIbHOCTI.

Ha mepmmit mormisa, ckiagaeTbCs BPaXXCHHS, 10 HeJepKaBHUU ¢i-
HAHCOBHUH KOHTPOJIb peasi3ye JIMIIIE MIPUBATHI iHTEpecH. AJle 1€ He 30BCIM
IpaBWJIbHA AYMKY, OCKUIBKH OIOCEPEIKOBAHO BiH CIIpUs€ €(PEeKTUBHOCTI
nyomgHoro (inancoBoro koHTpoJito. HemepkaBHui (hpiHAHCOBUM KOHT-
poJib — II€ CIOCI0 3aXHCTy 1HTEpPEeCIB CaMHUX TOCHOAAPIOIYHNX CYO’€KTIB,
K1 3aIliKaBJI€HI B JOCTOBIPHOCTI Ta SKICHOCTI OOJIKY ¥ 3BITHOCTI IXHBOI
(1HaHCOBO-TOCTIOAPCHKOI AISIIBHOCTI 1, SIK PE3yabTaT LbOTO, CIPHUSHHS
HaJIC)KHOT'O BUKOHAHHS (PiHAHCOBUX 3000B’s3aHb MEPe]T JCPKABOIO.

Henep:xaBauii (hiHaHCOBHI KOHTPOJIb MOXHA MOJLIUTH Ha KOHTPOJIb
ayJIMTOPIB Ta ayJUTOPCHKUX (PipM (HE3aICKHUM KOHTPOJIb), KOHTPOJIBHUX
CITy>k0, CTBOPEHUX Ha MPUBATHUX MIAIPUEMCTBAX, 1 TPOMAJCHKUI KOHTPOJIb.

1. AyauTopchbKuil KOHTpPOJIb — L€ MepeBipka (HiHAHCOBO-IOCHO-
JApChKOi AISUIBHOCTI CyO’€KTIB TOCIOJAPIOBAHHS HE3aJEKHUMHU EKCIep-
TaMH (ayJUTOpaMHM), K1 HAJIalOTh MOCIYTH Ha IUIATHIA OCHOBI; PETYIIIO-
eTbcsl 3akoHOM Ykpainu «lIpo ayaut ¢iHaHCOBOI 3BITHOCTI Ta ayJUTOPCh-
Ky AISUTBHICTEY [24].

He3anexHi aynutopu i ayAMTOPChKI PIpMU HE € KOHKYPEHTaMH Op-
ra”iB jaepkaBHOro (iHaHcoBoro koHTposto. HaBmaku, kBamidikoBaHwmii
ayJIUT MOK€ CTaTU 3HAYHOIO IOMTOMOTOI0 B POOOTI JIepKaBHUX OpraHiB (i-
HAHCOBOTO KOHTPOJIO Ta 3AIMCHIOBAaTH CYTTEBUUM BIUIUB Ha II1JBUILNCHHS
e(eKTUBHOCTI IXHHOI POOOTH, HA SIKICHE BUKOHAHHS HUMHU CBOIX 3aBAaHb 1
GYHKITIH.

B ymoBax cydacHOi ekOHOMiKM (hIHAHCOB1 Pe3yNbTaTH ISUIBHOCTI
CyO’€KTIB rOCMOJAPIOBAHHS € MPEIMETOM BUKOPUCTAHHS 3HAYHOI KIJTBKOC-
Ti 0oci6. Humu iCHYIOTH HE JMIlle OpraHd JEP>KaBHOTO KOHTPOJIO, ajie i
BJIACHUKU MIANPUEMCTB, KJIIE€HTH, MOCTAYAIbHUKHU, OAHKH, KPEIUTOPHU Ta
a1, Ile 3ymoBmtoe notpedy B 3/11MICHEHH] HacamIiepe] OLIHKY 1 MiATBEp-
JOKEHHSI CTaHy iXHBOI HISIIBHOCTI, JOCTOBIPHOCTI 3BITHOCTI, IO (hOopMy€e
TIOTIUT Ha ayIUTOPCHKI MOCTYTH. AJIKE ayUT CIPSIMOBAaHU Ha BHPIIICHHS
3aBJaHb 100 3MIITHCHHS ()IHAHCOBOI JAUCIUILTIHY, ITIABUIICHHS 3POCTaH-
HS €KOHOMIKH JIepKaBH; OIIHIOBAHHS Ta MPOTHO3YBaHHS HACIIJIKIB yXBa-
JICHHS €EKOHOMIYHHX PIllleHb, 30KpeMa Ha PiBHI JIepKaBu. 3aKOHAMH Y Kpai-
HU «[Ipo aynut giHaHCOBOT 3BITHOCTI Ta AyTUTOPCHKY IISIIBHICTEY [24] Ta
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«IIpo Oyxrantepcbkuid 00K Ta (piHAHCOBY 3BITHICTh B YKpaiHi» [25] Bpe-
I'YJIbOBYIOTh TEpeNiK Cy0’€KTIB, sIKI MIATal0Th 000B’SI3KOBOMY ayIauTy,
Ta NOPAIOK WUOTO MPOBEICHHS.

2. Buninumo 1ie ouH BUJ HEIEP>KaBHOTO (PIHAHCOBOTO KOHTPOJIIO —
IIe BHYTPIIIHIA KOHTPOJIb BJIACHWKA. BiH 3MIMCHIOETHCS Ha IMPHUBATHUX
MIJIMPUEMCTBAX iIXHIMU KEPIBHUKAMU Ta (DYHKI[IOHATBHUMHU CTPYKTYPHUMHU
nigpo3auiaMu (Oyxranrepieto, Gp1HAaHCOBUM a00 IIaHOBO-(DIHAHCOBHUM Bij-
A1I0M, BIJIIJIaMU TUTAaHYBaHHS Ta HOPMYBaHHS 3apOO0iITHOI IUIaTH TOILO),
METOI0 SIKOTO € MIABUINCHHS €(PEKTHMBHOCTI KEPIBHUIITBA II€I0 OpraHiza-
11€10, TOTpUMaHHs (PIHAHCOBOI AMCIUILUIIHA BCEPEAUHI OpraHizailii, momne-
pemkeHHs (PIHAHCOBUX MOPYLIEHb, IXHE BUSBJICHHS, PO3pOOKa MPOIMO3UIIII
1010 YCYHEHHSI HEJIOTIKIB.

BriacHuk caM BUpilIy€e NpO CTBOPEHHS BIMOBIIHUX KOHTPOJIIOKOUHX
MIIPO3JIUTIB, SAKIO 1HINE HE MepeadadeHo 3aKOHOAABCTBOM (HANPHKIIA,
O0aHKK 3000B’s13aH1 CTBOPUTH MMiAPO3/1J BHYTPILIHBOTO ayJIUTy Ta peBi3iii-
HY KOMICIIO).

BiacyTHICTh BHYTPIIIHHOTO KOHTPOJIIO YHEMOKIIUBIIIOE HAJIEKHE BE-
JeHHSI 00JIIKY ¥ 3BITHOCTI Ta € HEBIJI'€MHUM €JIEMEHTOM CHCTEMH YyTMpaB-
niHHs. HalOuibin e(peKTUBHUM 1IEW KOHTPOJIb 3IMCHIOETHCS MiAPO3A1IaMuU
BHYTPIIIHBOTO ayAUTY, 110 CTBOPEHI i (PYHKLIOHYIOTh Ha MOCTINHHIA OCHO-
Bi, 00 3aTy4eHHSIM ayJIUTOPIB.

Y pe3ynbTaTi BHYTPIIIHBOTO KOHTPOJIO OTPUMYETHCS BIAMOBIIHA
iHbOpMaIlis 3 yCIX TUTaHb MISTILHOCTI Cy0’€KTa, sIKAa HAAAETHCS KEPIBHUIITBY
JUISl yXBAJICHHS! PILIEHb 3 METOI cTadLIi3alii piHaHCOBOTO CTaHy, HaJlaro-
JDKeHHST omeparllii, 30epekenHst akTuBiB Ta 1H. lle crpusie 3abe3neueHHto
0€3MOMIIKOBOTO BiJJOOpa)KEHHSI orepaliiii BiMOBIHO JI0 1XHHOI €KOHOMIY-
HOI CyTT€BOCTI, III0 AA€ 3MOTY 3a0€3MEeYNUTH JIOCTOBIPHICTD 3BITHOCTI.

3.OnHMM 13 MABUAIB HEACPKaBHOTO (hIHAHCOBOTO KOHTPOJIO BHII-
JSIOTh TPOMAJIChKUI (DIHAHCOBUN KOHTPOJIb, IKUHM 31MCHIOETHCS HATJISAI0-
BUMH paJlaMU TOCTIOJIaPIOI0YNX CYy0’ €KTIB, TPOMAJICEKUMHU OpTaHi3allisiMH,
CHUJIKaMHM Ta IXHIMU 00’ €IHaHHSIMU, OJIarOAIMTHUMU U peNriiHUMU OpraHi-
3aIfisMM, OpraHaMH caMoopraHizarlii HaceiaeHHs. [leli KOHTpOIb 3a1HCHIO-
€ThCs 0€3 yUuacTi AepKaBHUX OPTaHiB II0JI0 KOHTPOIIIO 32 CBOEYACHICTIO Ta
TOYHICTIO ()IHAHCOBOTO TUTAHYBAaHHS, OOTPYHTOBAHICTIO, TOBHOTOIO HAIXO-
JDKEHHSI, TIPABUIIbHICTIO 00JIIKY ¥ €(DeKTUBHICTIO BUKOPUCTAHHS ITyOITYHUX
pecypciB, CBOEYACHICTIO, MPAaBUIBHICTIO Ta MOBHOTOKO 3BITYBaHHS IIPO
iXHE BUKOPUCTAHHSA W PE3yJbTATH IISTIBHOCTI PO3MOPSIHUKIB MyOIIdHUX

pecypciB.
218



Po3zain 9. IlpaBoBe pery/iioBaHHs
nmy0JiYHOr0 (PiHAHCOBOI0 KOHTPOJIIO

Cy0’exTamMu rpoMajICbKOTr0 KOHTPOJIIO MalOTh CTaTH YECHI, HOPSIIHI
Ta Npo¢eciiHO MIATOTOBJICHI JIIOAM, SIKI MOXKYTh 3HAWTU ICTHUHY B CKJIa[-
HUX (PIHAHCOBMX ONeEpauisix 1 sKuM JoBipse rpoMana. HuHi, Ha xkanb, Ta-
KHX JIIoZiel B YKpaiHi Hebararo, ajie iXHs KUTbKICTh MOXKe 301JIbIIIYBaTUCS
B MIPY 3pOCTaHHS CYCHIJIBbHOI CBIJOMOCTI Ta 3MIITHEHHS TPOMAaJChKUX Op-
ra”izaifii, o 3aiMarThCs, 30KpeMa, ¥ MUTAHHSIMH T'POMaJChKOTO KOHT-
pouto 3a iHaHCAMH.

OCHOBHMMM HOPMAaTUBHUMH aKTaMH, 110 CTOCYIOThCSI MOPSAIKY Op-
raHizaii Ta 3A1HCHeHHS TPOMaJIChKOr0 KOHTpoto, € KoHctutytis Ykpai-
HU, 3akoH Ykpainu «IIpo moctyn no myOniyHoi iHpopmariii» [28], mocTa-
HoBa Kabinery MinicTpiB Ykpainu «lIpo 3a0e3nedenns yyacTti rpomMaach-
KocTi y ¢hopMyBaHHI Ta peainizalli aep»aBHoi nomituku» [29]. Ha croroa-
Hl po3po0ieHo NpoekT 3akoHy YkpaiHu «lIpo rpomancbkuili KOHTPOJIbY
[26], sikuil Bperyt0€ MUTaHHS 3IIMCHEHHS] KOHTPOJIIO 3a AISJIbHICTIO Opra-
HIB JIep>KaBHOI BJIaJy, OPraHiB MICIICBOI'O CaMOBPSIyBaHHs, IXHIX MOCaJ0-
BHUX 1 CITy>K00BUX 0CiO0.

Hagith sikiio rpoMancekuii (\iHAHCOBHI KOHTPOJIb HE Ma€ Oe3moce-
PEIHBOTO BIUIMBY Ha JNOTPUMaHHA (DIHAHCOBOI MUCLMILIIHM, aje BIH Mae
NpsIMUAN BIUTUB Ha CYCIUJIBCTBO Y€pe3 MPUBEPHEHHS yBarv 10 BIAMOBIIHOI
npoOJeMy Ta IPUMYIIYE MPABOOXOPOHHI OpraHy W Blaay OUIbII aKTHUBHO
pearyBaTH Ha BUSBIICHI (PaKTU MOPYIIEHb.

E¢dexTuBHicTh GiHAHCOBOI0 KOHTPOJIO 3aJI€KHO BiJ 4yacy ioro
3ailicHeHHs. [cCHyBaHHS (p1HAHCOBOTO KOHTPOJIIO Tiepeadadae BCTAaHOBJICH-
HS TIEP1OAMYHOCTI MMPOBEJCHHS KOHTPOJIBHUX 3aX0/11B. Came BCTaHOBIICHHS
MEPIOUYHOCTI MEPEBIPKU 00’ €KTIB KOHTPOJIIO MA€ BAXKIIUBE 3HAYCHHSI SIK
JUTsl IPaBWJIBHOI OpraHi3allii KOHTPOJIbHOT pOOOTH, TaK 1 JJIi CBOEYACHOTO
BUSIBJICHHS TIOPYIIICHBh Ta iXHBOTO YCYHEHHS, IO CTaHE pe3yJIbTaTOM Ha-
JICKHOTO 31MCHEHHS MyOI14HO1 (PIHAHCOBOI JISTIBHOCTI.

Haromomryroun 1mpo mepiogudHiCTh TPOBEICHHS KOHTPOJIBHUX 3aXO0-
1B, MAEMO Ha yBa3l 4ac 3[IMCHEHHSI KOHTPOJIbHUX MdiH, MiJ] SKUM pPO3Y-
M1IOTh (OpMH (P1HAHCOBOT'O KOHTPOIIO.

Koxunuii eran ¢iHaHcoOBO1 MIsIBHOCTI MOTpeOye BiAMOBIAHOTO (hi-
HAHCOBOTO KOHTPOJIIO, 1 YUM Kpallle BiH Oyjae MpoBeACHUN, TUM OuIbIna
WMOBIPHICTh YHUKHEHHS MTOPYIIIEHb HA HACTYTHUX 11 eTamax.

Kpurepiem knacudikaiiii piHaHCOBOTO KOHTPOJIIO i/ Yac MOALTY 3a
dbopMamMu € yac 3A1HCHEHHS KOHTPOJIBHUX JIId. BUTBIIICTh, HAYKOBIIIB BUII-
JISTIOTH TIOTIEPEHIO, TTIOTOYHY Ta HACTYMHY (DOPMHU KOHTPOJTIO.
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MoxHa, 3Buuaiino, norogutucs 3 JI. K. BopoHoBoro [2, ¢. 22], mo
KOHTPOJIb (PIHAHCIB TOCHOAAPIOIOYUX CYO’€KTIB BUHHUKAE MICHS IXHBOI
nepkaBHOI peectpaitii. [{imkoM nmoroaxyemocsi, ajge NoTpiOHO BpaxoByBa-
TH, 0 B OKPEMHMX BHMaJKaX (HIHAHCOBHM KOHTPOJb MOTPIOHUU IIE 110
CTBOPEHHS Cy0’€KTa rocrojaproBantsa. B okpemux cdepax, 1o mos’si3aHo
3 MISUIBHICTIO B OaHKIBCHKIM cdepi, pUHKY IIHHUX TarepiB Ta 1HIIMX, ¢i-
HAHCOBHUI KOHTPOJIb TOBUHEH BiAOYBATHCS HE JIMIIE 3a MPOIECOM Jisiiib-
HOCTI Cy0’€KTIB TOCIOIapIOBAaHHS, a ¥ 3a iIXHbOIO HAIAHICTIO Ta CTaOIb-
HICTIO Ha PUHKY (hIHAHCOBUX IIOCIYT, IO JOCSATAETHCS Yepe3 HaJCKHUM
KOHTPOJIb Ha €Talll peecTpalii i JleH3yBaHHsA. Y TaKoMy pa3i Harojoury-
eMO Mpo GopMy BCTYHHOTO (DIHAHCOBOTO KOHTPOJIIO, IO 31HCHIOETHCS
opraHaMu peecTpailii, Heiep>KaBHUMU ayautopamu [39, c. 164].

Ha punky ¢iHaHCOBHX MOCIYT 1ICHY€ BCTYNHHI (piHAHCOBHMI KOHT-
POJIb, SIKMI CKJIAJAETHCS 3 KOHTPOJIIO 32 JOTPUMAHHSIM 3aKOHOABCTBA TI1T
yac peecTpalii Ta OTpUMaHHS JILEH31i TAKUMU Cy0’€KTaMU, 3 METOI0 He-
JOMYIICHHSI Ha PUHOK (PIHAHCOBUX MOCTYT (PIHAHCOBO HE3a0e3MeYeHUX 1
HenpodeciiiHux ocio, ki 6epyTh Ha cebe mpaBo 31MCHIOBATH TaKy disijib-
HICTh. 3a pe3yJbTaTaMH TaKOTO KOHTPOJIO BUPINTYETHCS TMUTAHHS PO pe-
€CTpaLll0 Cy0’€KTa rocrnojaploBaHHsl a00 HaJaHHsS JLEH31i Ha 11 3aiiic-
HeHHs. e cnpusie migBUIlleHHIO (iHAHCOBO1 O€3MEeKH Jep>KaBU, OCKIIbKU
TaKl cy0’€KTH BIAITPalOTh BAXJIUBY POJib Y TOTOKAX (PIHAHCOBUX PECYPCIB.

Posrasiuemo ocHoBHI hopmu piHAHCOBOTO KOHTPOITHO. Po3mounemo 3
dbopmMu OTOYHOTO (hiHAHCOBOTO KOHTpOdt0. Jlo pedi, HaBiTh Y JIIMCBKIM
Jlexnapariii KepiBHUX MPUHIIUIIIB KOHTPOJIO 3a3HA4Y€HO [6], 110 «eeKTuB-
HUW TIOTIEPEIHIM KOHTPOJIb € HEBiJ’ €MHOI0 YAaCTHHOK HAAIWHOI CHCTEMHU
YOpaBIIHHS TOBIPEHUMH TPOIIOBUMH 1 MaTepialbHUMU 3acobammu». [lome-
penHiit (iHAHCOBUI KOHTPOJb MPOBOAMUTHCS A0 TMOYATKY peaizaiii pi-
[IeHb, 3MIMCHEHHS (PIHAHCOBUX OTEpaIliii Yepe3 BU3HAYEHHS IM1/ICTaB yXBa-
JICHHSI TAKOTO PIIICHHS IJI BCTAHOBJICHHS 3aKOHHOCTI M IIJIECIIpsIMOBA-
HOCT1 (pIHAHCOBHUX OIEpaIlii, Mo MIAralTh 3aiicHeHHI0. [lepeBipseTbes
OOrpyHTOBaHICTh ()IHAHCOBUX PO3PAXYHKIB 1 31MCHIOETHCS MOLIYK MOX-
JUBOCT1 OUTBINT €()eKTUBHOTO BUKOPUCTAHHS (J1HAHCOBUX PECYPCIB.

3 MEeTOI0 MOoNepeIPKEHH HE3aKOHHUX J1i Ta omneparlliii 3 piHaHCOBU-
MU pecypcamu; 3a0e3nedeHHs] ¢eKTUBHOTO, PAIliOHAIBHOT0, EKOHOMHOTO
iXHBOTO BUTpPAYaHHS; HEJAOMYIIEHHS 0€3roCIIOIapHOCTI TaKM KOHTPOJIb TPO-
BOJIUTHCS PI3HAMHU CYO €KTaMHM B MEKaxX iXHIX KOHTPOJIBHHUX MOBHOBA)KCHb.
Tak, HampukiIaa, A0 OpraHiB, MO0 3A1MCHIOIOTH TMOMNEpeaHI (iHaHCOBUI
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KOHTPOJIb, MOXXHa BIJHECTH: (PIHAHCOBI YHPABJIIHHS, SKI 3aTBEPKYIOTh
(1HaHCOBI IJIaHU; OyXTaNTEpH, Kl MEPEBIPSIOTh NIPABUIBHICTD CKIIAJaHHS
IJIaTLHKHUX JTOKYMEHTIB, JOTOBOPIB, KOLITOPUCIB, JOKYMEHTIB Ha BUTpa-
YaHHS IPOIIOBUX KOIITIB 1 TOBAPHO-MaTEplaJbHUX IIIHHOCTEN TOIIIO.

Bignosigao mo crarti 36 BKY [1] monmepenHniit diHaHCOBHI KOHT-
poJib MyOJIIYHUX KOWITIB 3/1iCHI0E MiHicTepcTBO (PiHAHCIB YKpaiHu.
MOV nHa Oyap-sKOoMy eTani CKIaJaHHs W po3TIsiay NpoekTy JlepaBHOTO
Oro/KeTy YKpaiHu MPOBOAUTH aHall3 OOJIKETHOIO 3aIUTy, MOJAHOTO TO-
JIOBHUM PO3IMOPSTHUKOM OFOKETHUX KOINTIB, HA MPEIMET MO0 BIAMOBII-
HOCTI MET1, NPIOPUTETHOCTI, & TaK0X €(PEKTUBHOCTI BUKOPHUCTaHHS Or0-
JUKETHUX KOIITiB. BinmoBimHo myHKTy 2 ctatTi 7 3akoHy Ykpainu «lIpo
PaxynkoBy nmanaty» [35] npoBOAUTH €KCHEPTU3Y MOAAHOTO 10 BepXoBHOI
Pagu Ykpainu npoekty 3akony Ykpainu «lIpo Jlep:xaBHuii Oromxker Ykpai-
HU» Ta TOTYE BIATOBIIHI BUCHOBKH.

Tperboro GOpMOI0 € TOTOYHUN KOHTPOJIb, 1110 BBAKAETHCS Haiijlie-
BiIIOIO (JOPMOIO B OTNIEpPATHUBHOMY yIpaniiHHi ¢iHancamu. s popma mo-
noMara€ BUSIBUTHU BIAXWJICHHS BiJ BCTAHOBJIEHUX HOPM 1 HOPMAaTHBIB, IO-
NepeuTH iX Ha eTaml Mo4yaTKy IpoBeAcHHs ¢iHaHcoBHX omeparliit. Lle
COPUATUME JOCSITHEHHIO PAIllOHAILHOTO W €(EeKTUBHOTO BHKOPUCTAHHS
(¢b1HaHCOBHUX pECypcCiB 3a IITLOBUM MPU3HAYCHHSIM; BHUSBJIEHHS J0JATKO-
BUX MOXJIMBOCTEH JUIsSI 30UIBIICHHS TOXOAIB 1 3MeHIeHHs BuTpart. [lotou-
HUN KOHTPOJIb A€ 3MOTY PETyJIIOBAaTU PyX KOMITIB, 00 (hakTUUYHI BUIATKU
PEryJspHO 3I1CTABJISIOTHCS 3 MNIMCHUMHU HOPMAaTHBAMH 3 BUTPAdYaHHS KOIII-
TiB. [IoTOYHMIT KOHTPOJIb MOXKYTh 3/A1MCHIOBATH OPraHU MOAATKOBOI CITY>KOU
1] 9aC KOHTPOJIIO 32 CIUIATOIO MOJIAaTKIB, OPTaHUu Ka3HAUYCeUCHhKOI CITy>KOH B
pa3i BUAUIECHHS OIO/KETHMX KOIITIB, OyXranrepis cy0’€KTa rocrnoiapro-
BaHHsI B TIPOII€CI BUUICHHS KOIITIB JJIS KYIIBJII MaTeplaJbHUX IIHHOCTEH
Ta 1H.

[ToTouHMIT KOHTPOJH 3JaTHUN BIABEPHYTH 200 3BECTHU 10 MIHIMyMY
nopyIuieHHs (PIHAHCOBOI AMCIUILUIIHHU, 00 3MIMCHIOETHCS CYyO’ €KTaMu Oe3Mo-
CEPEIHhOTO yIpaBIiHHA ()IHAHCOBOKO MISUTBHICTIO B yCTaHOBAX, Ha MIIPU-
€MCTBAX, IHIINX Cy0’ €KTax TOCMOIAPIOBAHHS, Y MIHICTEPCTBAX 1 BITOMCTBAaX
toiio [39, c. 166].

YerepToro (popMoI0 KOHTPOIIO 3a MyOIYHUMH (PIHAHCAMH € TaKWUn
(b1HaHCOBUI KOHTPOJb, KK MPOBOJUTHCA 3a pe3yJibTaramMu (iHaHCOBOI
JUSTTBHOCTI, IO 3MEHIIYE WOro e(PEeKTUBHICTh, aje Capusie 3’SICyBaHHIO
PaBUJILHOCTI BUYMHEHHS TOCMOAAPCHKUX 1 (PIHAHCOBUX OIepalliid, 3aKOH-
HOCTI ¥ JOIIJILHOCTI BUTpaYaHHs MaTepiajlbHUX 1 TPOIIOBUX PECYPCIB.
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[leit KOHTPOIBL Jla€ 3MOTYy BU3HAYUTU CTaH (PIHAHCOBOI JUCHUILTIHU
Ta 3’ACyBaTU NMPUYMHU 11 MOPYIIEHHSA. Y KOro paMKax 3aCTOCOBYIOTHCS
3aX0JId JJIsl YCYHEHHsI BUSIBJICHUX HENOJIKIB 1 TOPYIIEHb, 3IIMCHIOIOTHCS
BIJIIIKOTYBaHHS 3aBJaHOI IIKOJU, MPUTITHEHHS BUHHUX OCI0 70 BIJIMOBI-
TAIBHOCTI Ta Po3poOKa 3aXO0IB 3aM00IraHHs MOPYIIEHb, TOKPAIICHHS PO-
00TH 1010 YHPABIiHHSA ()IHAHCOBUMH PECYPCAMH.

HactynHuii KOHTpOJb — 116 KOHTPOJIb 32 (haKTOM. Horo 3xilicHIO0TH
opranu (h)iHaHCOBOTO KOHTPOJIIO, Hampukiag PaxyHkoBa manata B mpoieci
aHai3y 3BITY PO BUKOPUCTAHHS KOIMITIB [lepkaBHOTO Or0/IKeTy YKpaiHu,
JlepaBHa ayUTOpChKa City»k0a YKpaiHu mij yac MpOBEICHHS PeBi3il Aisiib-
HOCTI MIiJKOHTPOJBHOTO Cy0’€KTa; BHYTPIIIHI CIY»KOM B MPOIECI MpOBe-
JEHHS PIYHOI 1IHBEHTapHU3allii.

KoxHa ¢opma piHaHCOBOTO KOHTPOJIIO CIPSIMOBAaHA Ha 3a0e3MeueH-
Hs ()IHAHCOBOI JUCUHUIUIIHU, ajle e(PEeKTUBHUMN BIUIUB MOXXJIUBUHU 32 YMOBH
KOMIUJIEKCHOTO TO€JIHAHHS BCTYITHOTO, MOMEPEIHBOT0, MOTOYHOTO Ta Ha-
CTYITHOTO KOHTPOJIIO.

VY nHaykoBux kimacudikamisix ¢gopMm (¢(HiHAHCOBOTO KOHTPOJIO Ta B
npoekTi 3akony Ykpainu «llpo mepxaBHMil (iHaHCOBUM KOHTPOIbY» [27],
3aJIEKHO BIJ MIJCTAaBU MPOBEICHHS, JIepKaBHUU (DIHAHCOBUU KOHTPOJIb
3MIMCHIOETHCA Y TaKuX opmax:

1) 060B’I3KOBUN — KOHTPOJIb, KWW 31ACHIOETHCS CyO’€KTOM Jiep-
ABHOTO (PIHAHCOBOTO KOHTPOJIO HA TMIACTaBl MOJOKEHh HOPMATHBHO-
MPaBOBUX aKTiB ab0 3a pilieHHsAM PaxyHKOBOT mamatu, TOJIOBHUX OpPTaHiB
cy0’€KTIB Aep:kaBHOTO (HIHAHCOBOTO KOHTPOJIO, ILEHTPAJIbHUX OpraHiB
NepkaBHOI Biaau, pimieHb BepxoBHoi Pagu Ykpainu, 30kpema 3 ypaxy-
BaHHsAM 3BepHeHb KowmiteriB BepxoBHoi Panu Ykpainu ta 3anuTiB Ha-
POJIHUX JIETyTaTiB YKpaiHu y BUMAAKaxX, Mepea0aueHnX 3aKOHOIaBCTBOM
Ykpainu;

2) 1HIIIaTUBHUN — KOHTPOJIb, SIKUH 3/IIMCHIOETHCS Cy0’ €KTOM JeprKaB-
HOTO (hIHAHCOBOT'O KOHTPOJIIO HA MiCTaBl HOTO BIACHHUX PIIICHb.

OO00B’s13Kk0BUH (pIHAHCOBUN KOHTPOJb 3IIMCHIOETHCS B pasi, SKIIO
fioro mpoBeAeHHs mepeadadeHe BIAMOBIAHUMH HOPMAaTHBHO-ITPAaBOBUMH
akramu. Tak, Hanpukiaja, 3akoHoM Ykpainu «[Ipo ocHOBHI 3acamu 3/iiic-
HEHHS JIep’KaBHOTO (DIHAHCOBOTO KOHTPOIIIO» TepeAdaueHo MPOBEICHHS
peBi3iil BIAMOBITHO MO IJIAaHY KOHTPOJIBHOI POOOTH OpTaHiB JepKaBHOI
ayIUTOPCHKOI CITy>k0n a0 3a JOPYUCHHSIM ITPAaBOOXOPOHHHUX OPTaHiB.
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VY 3B’s13Ky 3 pO3BUTKOM PUHKOBHX BIJIHOCHMH B YKpaiHi HaOyBa€e Bax-
JMBOTO 3HA4Y€HHs Taka (opma (PIHAHCOBOTO KOHTPOJIIO, SIK 1HII[IATUBHHI
(1HaHCOBHI1 KOHTPOJIb, SIKMM 3/IIMCHIOETHCSA Ha MIJCTaBl BIACHUX PIIIEHb
rocrnoaproounx cy0’ekTiB. [Ipukiamom Takoro piHaHCOBOTO KOHTPOJIIO €
CJICKTPOHHA IOJAaTKOBA MEPEBIpKa, 1110, BIAMOBIIHO 0 ad3amy 8 miamyHK-
Ty myHKTy 75.1.2. crarti 75 IlomatkoBoro koaekcy Ykpainu [12], mpoBo-
JIUTHCS Ha MI1JICTaBI 3asiBU, HOJAHOI IIIATHUKOM IOJATKIB.

Peanizaiisi KOHTPOJILHUX MOBHOBAKEHb PI3HMMH OpPraHaMM Iyo-
JiyHOro (hiHaHCOBOro KOHTPOK0. DIHAHCOBHIM KOHTPOJb 3/IIMCHIOETHCS
K OpraHaMH 3arajibHO1 KOMIIETEHIIi1, Tak 1 opraHamMu ()iHAaHCOBOT'O KOHT-
POJIIO CIIeHiaIbHOI KOMITETEHIII1. 3A1MCHEHHSI KOHTPOJO UM OCHOBHUMHU
rpymaMy OpraHiB HaJ3BUYAHO BIAPIZHIETHCS Ta 3yMOBIIIOE Pi3H1 HACTIIKH.

KonTponb opraniB 3araibHOi KOMIETEHIT 3arajioM MOJISIrae B yXBa-
JIEHHI HOPMATHBHO-IPABOBUX aKTiB, 3aCIyXOBYBAaHHI 3BiTiB, CTBOPEHHI
CreliaJIbHUX OpraHiB ()IHAHCOBOTO KOHTPOJIIO Ta MPU3HAYEHHI IXHIX KepiB-
HUX 0ci0 Ta iHie. [le HeBUi3HMI (hiHAHCOBUI KOHTPOJIb, 10 31HCHIOETHCS
Ha OCHOBI 3aCITyXOBYBaHHsI 3BITIB IPO BUKOHAHHS (PIHAHCOBUX ILUIAHIB 200
JIsUTBHOCTI opraHiB (iHaHCOBOTO KOHTposto. Hanpuknan, BepxoBua Pana
VYKpaiHu npoBOJUTH 3aCIYyXOBYBAaHHS 3BITIB MPO CTaH BUKOHaHHS [leprkas-
HOTO OIO/KETYy YKpaiHH, 3aCIyXOBYBaHHS IIOPIYHUX 1 03a4€proBUX MOC-
nanb [Ipe3naenTta Ykpainu npo BHYTPIIIHE 1 30BHILIHE CTAHOBHUILE Y Kpai-
HUA Tomo. BepxoBHa Pama YkpaiHM 4acTMHY KOHTPOJIBHUX MOBHOBA)KEHB
peanizye depe3 KOMITETH, 5Kl OepyTh ydacThb y MIATOTOBII 10 PO3TIIALY
MapJIaMEHTOM IMIPOEKTIB 3aKOHIB, TOTYIOTh 1 MOMEPEAHBO PO3MIISIAIOTH MH-
TaHHS 11010 KOHTPOJIIO 32 BUKOHAHHSM Ta 3BITY PO BUKOHAHHS JlepkaB-
HOTO OroKeTy YKpaiHu, 341MCHIOIOTh KOHTPOJIb 3a BIAMOBITHICTIO 3aKO-
HOTIPOEKTIB 13 MUTaHb MOJATKiB, 300piB Ta MHWTA, MOJAHUX HA PO3TISA
BepxoBHnoi Pagu Ykpainu, 4uHHOMY 3aKOHOJABCTBY YKpaiHH Ta iH.

Y CBOill AISUTBHOCTI II OpraHd BUKOPUCTOBYIOTH METOJ[ aHAI3y —
METOJI JAep>KaBHOTO (hIHAHCOBOT'O KOHTPOJIIO, TMOB’S3aHUM 13 JeTaTbHUM
BUBYCHHSM MEPIOJUYHOI a00 piuHOi (PiHAHCOBOI Ta/ab0 MOJATKOBOI 3BIT-
HOCTI1 3 METOIO OLIIHIOBAHHS Pe3yJbTaTiB ()1HAHCOBO-TOCHOJAPCHKOIL AisTb-
HOCT1 HIAKOHTPOJBHOTO 00’€KTa Ta €(PEeKTUBHOCTI BUKOPHUCTaHHS (hiHAH-
COBHX 1 MaTepiaJIbHUX aKTHUBIB.

diHaHCOBHI KOHTPOJIb TaKWX OpraHiB 0a3yeThCs HE HA TIEPBUHHHUX
JIOKyMEHTax, a Ha 3BiTHUX. CaMme 11e OUIbIIOI MIpOI0 BIAPI3HSAE WOTO Bij
KOHTpPOJIIO opraHiB creriaibHoi kommnereHiii. [llo crocyerscs Kabinety
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MinicTpiB YKpaiHnu, TO BiH NpU3HAYa€e Ha Mocajy Ta 3BUIbHSE 3 MOCAAu
rojiiB JlepxaBHOi MHUTHOI ciyx0u Ykpainu, [lepkaBHOI Ka3zHaueHCbKOI
ciyx0u Ykpainu, JlepaBHOi MOJATKOBOI CIIy»K0M YKpaiHu Ta 1HIIUX Op-
raHiB, IIMM CaMHUM BILIMBAIOUM Ha peaii3allii IMMU OpraHaMH JIepKaBHOTO
(h1HAaHCOBOT'O KOHTPOJIIO Y BIAMOBIIHUX HAMpPsIMax iXHbOI JISUIBHOCTI.

OcobnuBuM cTaTycoM HajauleHa PaxyHkoBa manara, sika BUKOHYE
KOHTPOJIbHI (DYHKIIIi SIK OpraH CleliaJbHOI KOMIIETEHIl1, ajne Mae i QyHK-
1111 1110710 BUKOHAHHS 3aBJIaHb 3a opyueHHsIM BepxoBHoi Panu Ykpainu.

@DiHaHCOBUI KOHTPOJIb OPraHiB CHEHIaIbHOI KOMIETEH1i Ma€ O1JIbII
paKTUYHE 3HAYEHHS, U M1J 4ac WOro MPOBEJCHHS ONEpPYIOTh MEPEBaKHO
NEPBUHHUMU JIOKyMEHTaMH B TPOILIECI BCTAHOBIIEHHS CTaHY JOTPUMAHHS
(Gb1HAHCOBOT TUCHMILTIHU. 3AeO1IBIIIOTO TaKU KOHTPOJIb MOJIATAE y BHI3II
Ha MiJIKOHTPOJIBHUN 00’€KT 1 MPOBEICHHI OI[IHIOBAaHHS (PIHAHCOBO-TOCIIO-
JapChKOi JAISTIbHOCTI HA OCHOBI IPOIIOBUX 1 OYXTaJITEPChKUX JIOKYMEHTIB,
3BITIB, KOIITOPHCIB Ta 1HIIMX JTOKYMEHTIB, IO MIATBEPIKYIOTh HAIXO-
JOKEHHS ¥ BUTpayaHHS KOIUTIB 1 MaTepialbHUX I[IHHOCTEH, TOKYMEHTH
I0J10 HapaxXyBaHHS MOJATKIB TOLLIO.

KoHTponb opraniB ¢hiHaHCOBOTO KOHTPOJIIO CIEIIAIbHOT KOMITETEHIII]
noTpedye HOIepeqHbOl MiArOTOBKU Ta YiTKOTO IUIaHyBaHHA. MOro MokHa
MOJUIMTH Ha OKPEMI ETallu.

CnoyaTky BiIOYBalOThCs IUIAHYBAHHS M MiATOTOBKA O KOHTPOJIIO.
[TizcraBoro mpoBeAeHHS (PiHAHCOBOTO KOHTPOJIIO € IJIaH, 1[0 MICTUTh CHC-
TeMy HIAKOHTPOIBHUX CYO’€KTIB, 5IKI OyyTh NEPEBIPATUCS BIPOJOBXK 3BIT-
HOTO Tiepiony. BiH 3aTBepKYETHCSI KEPIBHUKOM Ta € TOCTYITHUM MIEPEBAKHO
Ha caiiTax opraHiB (piHAHCOBOTO KOHTPOJIIO.

[linroToBKa 1O KOHTPOJIO PO3MOYMHAETHCA 3a3nmaneriab. KepiBHUK
KOHTPOJIIOIOYOTO OpPraHy yXBaJlO€ BIJIMOBIIHE PILICHHS, B SIKOMY 3a3Haya-
€TbCSl, KOMY JOPYYa€EThCSl MPOBEJACHHS KOHTPOJIO, BKA3y€EThCS HalMEHY-
BaHHS MiJAKOHTPOJBHOTO 00’ €KTa, XapaKTep KOHTPOJIIO, AaTa Oro moyaTky
M 3aKiHYEHHS, BUNUCYETHCS HANPABJICHHS HA MPOBEACHHS KOHTPOJIIO.
[To3amnanoBi mepeBipKu Ta PeBi3ii MPOBOJASATHCS HA MiJICTaBl PIICHHS Op-
rany ¢iHaHCOBOT'O KOHTpPOJIIO abo cyay [39, ¢. 171-172].

VY nopanblioMy BHBYAKOTHCA JTOKYMEHTH, IO CTOCYHOThCS O0’€KTa
KOHTPOJII0, po3po0isieTbesa nporpama. [liAroroBunii etan 3aKiHUY€e€ThCA
BUI3/I0M KOHTpoJsiepa a00 KOHTPOJIbHOI IPyNU Ha 00 €KT ISl BUKOHAHHS
3aBAaHb, nepeadaueHnx nporpamoro. HampasineHnHs Ha nepeBipKy € BiJIIo-
BIJTHUM JIOKYMEHTOM JIJIsl JOITYCKY KOHTPOJIIOI0Y0i 0COOU /JIsi MPOBEACHHS
KOHTPOJIIO.
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JIns HeOMYIIEHHSI HECAHKI[IOHOBAHUX TEPEBIPOK MEpea0aueHo Be-
JIEHHsI )KypHAIIy peecTpaliii mepeBipok, B SKOMY Cy0’ €KT MiAMPUEMHHUIIBKOT
TISITBHOCT1 MOYeE 3000B’S13aTH KOHTPOJIOYUX CyO’€KTIB 3pOOUTH BIJIIO-
BIHUI 3aIIUC.

[lepeBipka nmuTaHb, MepeadadYeHUX MPOTPaMOI0, € HACTYITHUM €TarioM
(1HAaHCOBOT'O KOHTPOJIKO OPTaHiB ClEliaIbHOT KoMneTeHIlii. Ha Hpomy Bij-
OyBa€eTbCs 31CTABJIEHHS PE3yJbTaTiB (PAKTUUHOIO BUKOHAHHS 3 HaMiYE€HU-
MU IUISIMA Ta 3 JOTPUMAHHSIM YHHHOTO 3aKoHOMaBcTBa. [1i1 9ac BcTaHOB-
JICHHS JIHCHOTO CTaHy CIpaB 00’€KTa BUKOPHUCTOBYIOTHCS Pi3HI popmu U
METOAM KOHTPOJt0. TIIbKK YCEeCTOPOHHE ¥ TTIMOOKE BUBUEHHS MUTaHb, 10
H1JISTal0Th KOHTPOJIIO, 1aCTh 3MOTY 3pOOMTH TMPaBUJIBHY OIIHKY IisijIb-
HOCTI M1IKOHTPOJIBHOTO 00’ €KTa i YHUKHYTH TTOMUJIOK.

HaiinommpeHnimmii MeTo, 1o BUKOPUCTOBYIOTh KOHTPOJIIOIOU1 Cy0’€K-
TH, € TEepeBipKa — METO]] (PIHAHCOBOT'O KOHTPOJIIO, TIOB’ I3aHUIM 00CTEXKEH-
HSIM 1 BUBYCHHSIM OKPEMUX JUISHOK (PIHAHCOBO-TOCIIOJAAPCHKOI MISIIBHOCTI
M1KOHTPOJIBHOTO 00’ €KTa, CIOCIO JOKYMEHTAIHHOTO BUSBICHHS HE3aKOH-
HOTO Ta HEIIJIbOBOTO BUKOPHUCTAHHS KOIITIB, 30KpeMa O0JKETHUX, MaTe-
plaJbHUX LIHHOCTEW, yrepemKeHHs (piHAaHCOBUX 3JIOBKHUBaHb, 1HIIUX IO-
pYIIEHb 3aKOHO/IaBCTBA.

VY Mexax BU3HAUYEHO1 KOMIIETEHIIIT 11ei MeTo | P1HaHCOBOTO KOHTPO-
JII0 MOK€ MaTu pi3HY Ha3BYy, HANPUKIIAJ MOJATKOBA MEPEBIpKa, sIKY 3A1iC-
HIOIOTh OpTaHU JEP>KaBHOI MOJAATKOBOI CIIYOH, 1HCTIEKIIIifHA MepeBipKa —
Hartionansuuii 6ank YKpainu, ayIuTOpChKa MepeBipka — ayJuTOPH.

VYBaru 3aciayroBye Takui METO, sIK PEBi3is, — METOJ (piHAHCOBOTO
KOHTPOJIIO, OB’ s3aHUM 13 TTOBHUM, KOMIUIEKCHUM, CUCTEMHHUM Ta 00’ €K-
TUBHUM OOCTEKEHHSM (DIHAHCOBO-TOCMOAAPCHKOI AISUTBHOCTI MiAKOHTPOJIb-
HOTO 00’€KTa, BUBUCHHSIM MEPBUHHUX (PIHAHCOBUX JTOKYMEHTIB IIOJI0 Tpa-
BUJILHOCTI B1JJOOpaK€HHS B HUX yCiX (DIHAHCOBO-E€KOHOMIYHUX OMepalliil 3
METOI0 BCTAHOBJICHHS BIJTIOBITHOCTI YXBAJICHUX YIPABIIHCHKUX PIIMICHH 1
3MiicHeHnX (pIHAHCOBHUX ONEpaIlii BUMOraM 3akoHomaBcTBa. Llelr meTon
BUKOPUCTOBYE B CBOIMl KOHTPOJIbHIN JISUIBHOCTI JI€p’KaBHA ayJUTOPCHKa
ciny>k0a. Asie moTpiOHO 3BEPHYTH yBary, IO B 3aKOHOJABCTBI 3a3HAYCHO,
10 I OKPEMUX CyO’€KTIB TOCMOIApIOBAHHS 00OOB’SI3KOBUM € CTBOPEHHS
peBI3iiiHOT KOMICIi Mij Yac 3A1HCHEHHS (PIHAHCOBOTO KOHTPOJIIO OpraHaMu
(G1HaHCOBOTO KOHTPOJIO, Kl MOXYTh TTOCTABUTH BHUMOTY TIPOBEACHHS pe-
Bi3ii 200 1IHBEeHTapH3aIlii.
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AKTHUBHOTO BHOPOBa)KEHHSI HaOyBae MeTOJ| (DiHAHCOBOTO ayJIHUTy —
MeToJ (HiHAHCOBOTO KOHTPOJIIO, IO TOJISATAE B IMEPEBIPIll Ta aHAJI31 3 OIliH-
KM TMPAaBUJIBLHOCTI BEJACHHS, MOBHOTH OOJIKY W JOCTOBIPHOCTI 3BITHOCTI
10JI0 HAJXOJKEHb 1 BUTPAT OFOJIKETY, BCTAaHOBJIEHHS (DaKTUYHOTO CTaHy
CIIpaB MO0 3aKOHHOTO, €()eKTHBHOTO Ta IJILOBOTO BUKOPUCTAHHS OFO-
JUKETHUX KOIITIB, MPABUIBHOCTI BEICHHSI OyXrajaTepChKOTro 00Ky 1 J10C-
TOBIPHOCT1 (DIHAHCOBOI 3BITHOCTI, (DYHKIIIOHYBaHHSI CHCTEMHU BHYTPILIHbBO-
ro KOHTPOJIO Ta CHPHUSHHS AOTPUMAHHIO 3aKOHOJABCTBA IIiJl 4ac 37iic-
HEHHsI oreparlii 3 OF0KETHUMH KOIITaMH.

DIHAHCOBUW ayJauUT BXOJHUTH JO0 METOAIB (hIHAHCOBOTO KOHTPOJIO
JIep>KaBHOI ayJIUTOPCHKO1 CiIy»kO0u Ta PaxyHkoBoi manatu. Aje BiH aKTHUB-
HO BHUKOPHUCTOBYETHCS B NIPOILIECI 3A1MCHEHHS KOHTPOIO W MIAPO3ALIAMU
BHYTPIIITHLOTO ayIUTy Ta HEACP)KaBHUMU ayIUTOPAMHU.

Ha BigMiHy BiA 1HIIMX METOAIB (pIHAHCOBOI'O KOHTPOJIIO O OCHOB-
HUX 3aBJaHb (PIHAHCOBOTO AYJIUTY HAJIEKUTH PO3pOOKa MPOMO3ULIN i
PEKOMEH/Iallli MI0/I0 YCYHEHHS! BUSIBIICHUX MiJ Yac ayAauTy HEIOJIKIB 1
MOPYIIEHB Ta 3aM00ITaHHs IM Y TIOJIaTIBIIIOMY.

BianosigHo go crarti 7 3akony Ykpainu «l[Ipo PaxyHkoBy mamaTy»
[35] PaxyHkoBa manata mpOBOAUTH €KCHEPTU3Y NOAAHOTO N0 BepxoBHOI
Pamu Ykpainu npoekrty 3akony Ykpainu «Ilpo Jlep>xaBHuii OromxeT YKpai-
HU» (BKJIIOYHO 13 MaTepiajiaMu, 10 JOJAI0ThCS /10 IIbOTO MPOEKTY 3aKOHY)
Ta TOTY€ BIJMOBIIHI BUCHOBKH. Lleii KOHTpOJIb 3A1HCHIOETHCS HA OCHOBI
MeTony (hpiHAaHCOBO-TIPABOBOI €KCHEPTH3U — METOJl (JIHAHCOBOTO KOHTPO-
JIIO, OB’ SI3aHUM 13 JOCILIKEHHSIM 1 OIIIHKOIO 3aKOHOJABYMX Ta IHIIHX
HOPMAaTUBHO-IIPABOBUX AaKTiB, ()IHAHCOBO-EKOHOMIYHUX PE3YJbTATIB JisjIb-
HOCTI MIJKOHTPOJBHOIO 00’€KTa 3 METOK MIATOTOBKM OOIPYHTOBAHUX
BHCHOBKIB 1 MPOMNO3UIINA JJI1 YXBAJIEHHS PIllIeHb II0JI0 00’€KTa eKCIepT-
HOTO JIOCJIIJIKEHHS.

BigmosigHo 1o myHkTy 2 crarti 27 bromkeTHoro kojekcy Ykpainu [1]
KO>KEH 3aKOHOMPOEKT, BHECEHUN N0 BepxoBHoi Pagu Ykpainu, yrpoaosx
I’STA JHIB HampasisieTbess 10 Kabinety MinicTpiB YKpainu st 3iiic-
HEHHS €KCIIEPTHU3H 1010 HOT0 BIUIMBY HA MOKA3HUKHU OFOKETY Ta BiJIO-
BIJIHOCT1 3aKOHaM, 10 PETYJIIOIThH OI0/KETH1 BITHOCUHHU.

[1ix yac BUKOHAHHSI IyOJITYHOTO KOHTPOJIIO OpraHu (piHaHCOBOTO KOHT-
POJTI0 BUKOPHUCTOBYIOTH M 1HIN MeTOnU (PIHAHCOBOTO KOHTPOJIIO: aHAII3,
00CTEeKEHHSI, CIIOCTEPEIKEHHS TOILIO.
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Peanizarisi opranamu (piHAaHCOBOTO KOHTPOJIKO TTOBHOBAXEHb Y pPaM-
KaxX 3/1MCHEHHS (pIHAHCOBOTO KOHTPOJIIO HAJUIAE iX IpaBaMH OTPUMYBaTH
y Cy0’€KTIB TOCIOJIapIOBAHHS, IO MEPEBIPSIOTHCS, BIAMOBIIHY JOKYMEH-
Talliio; 0e3MepenKoHOTO JOCTYy W 0OCTEKEHHS MPUMIIICHD IS 3’SICY-
BaHHS NTUTaHb, ITOB’SI3aHUX 3 TIEPEBIPKOIO UM PEBI31€I0; BUMAraTu BiJl K€piB-
HUKIB MIJKOHTPOJIBHUX Cy0’€KTIB MPOBEJAECHHS IHBEHTapH3allii Ta 1H.

3 METOI0 HETaHOT0 pearyBaHHs Ha BUSBJICHI MOPYIIIEHHS Ta BCTa-
HOBJICHHSI ICTUHM B YaCTHHI 30€piraHHs MarepiajJbHUX LIHHOCTEW MaroTh
IpaBO OIEYaTyBaTH KacW, KAacOBl1 MPHUMIIICHHS, CKJIaJd, KOMOPH, apXiBU
Ha TepMiH He OlIbIIe HiXK 24 TOJAMHU 3 MOMEHTY TaKOTO OIleYaTyBaHHS, a B
pa3i BUSIBJIICHHS MiIPOOOK UM IHIIKX 3JI0BKMBAaHb — BHJIyYaTH KOIIii BiJTO-
BIIHMX JIOKYMEHTIB Ha CTPOK JO 3aKIHYEHHS KOHTPOJIO. 3BEpTaTUCA 10
CyJly 13 3as1BOIO PO BUJTYYEHHSI OPUT1HANIB MEPBUHHUX (PIHAHCOBO-rOCIO-
JApChKUX 1 OyXTalTepChKUX IOKYMEHTIB.

Becb apcenHan meToaiB (piHAaHCOBOTO KOHTPOJIO HAJaHU opraHam
JUTsl BCTAHOBJICHHSI PEaIbHOTO CTaHy (PIHAHCOBOI MISUIBHOCTI Ta ii 3a0e3me-
YEeHHS, [0 JACTh 3MOTY peali3oByBaTh (yHKIIII Jep>kaBu Ta 3a0e3mevyBa-
TH CYCIUIbHI 1HTepecu. BoHU € MexaHI3MOM JOKyMEHTaJIbHOTO i (pakThy-
HOT'O JIOCHIKEHHS 00’ €KTiB (PiIHAHCOBOTO KOHTPOJIIO.

OCHOBHUM 3aBJIaHHSM ITyOJIYHOTO (PIHAHCOBOTO KOHTPOJIIO B pasl
BCTAHOBJICHHS HEBIJMOBIIHOCTI PEAJIbHOTO CTaHy BIJMOBIAHUM TOKa3HU-
KaM 1 HOpMaTHBaM € CBO€YACHE BXKUTTS BIAMOBIIHHX 3ax0iiB. KOHTpOIb
Ma€ CTaTH HE JIUIIEe MIPOI0 MPUMYCY, alie il 3aco000M HaJaHHS MPAKTUIHOI
JOTIOMOTH IIIOJI0 TTOKPAIeHHS TTOKa3HUKIB ()1HAHCOBO1 AISITHOCTI.

BucHoBKku. 3a pe3ynbraTaMu JOCHIHKEHHS MyOJIYHOTO (DIHAaHCOBOTO
KOHTPOJII0O MOKHA BU3HAUUTH, IO HAJEKHA MOro OpraHizalis CIpusie M-
BUILEHHIO €(pEKTUBHOCTI YNPaBIIIHHS (PIHAHCOBOIO JISUIBHICTIO JEP>KABH.

3aKOHOJIaBU€ 3aKPITVICHHS OCHOBHUX MOHSTH 1 MOJIOKEHD 100 OT0
3MIMCHEHHS 3a0€3MeYuTh YITKICTh 1]l Yac peasizaiii opranaMu JAep>KaBHOI
BJIQJ1 TIOBHOBAKCHb.

Kosxen Buz (piHAHCOBOT'O KOHTPOJIO Ma€E CBOi 0COOIMBOCTI Ta chepy
3aCTOCYBaHHs. IXHS Pi3HMIIA 3yMOBJIEHa 0OCATOM BJIAJHUX MOBHOBAKEHb
BIJIMOBIIHUX CYO’€KTIB, MPaBOBOIO periameHTalieo Tomo. He MeHIn Bax-
JUBUM € KOHTPOJIb, IO 3MIHCHIOETHCS HenepkaBHUMH cyO’extamu. lLle
CIpHs€ BIOPSAAKYBAaHHIO BEJICHHS (DIHAHCOBO-TOCIIOAAPCHKOI ISIIBHOCTI
Ta, SIK pe3yJIbTaT, 3MECHIIICHHIO TTOPYIIEHb (DIHAHCOBOI TUCIIUILTIHH.
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Came BCTAHOBJICHHSI MEPIOJUYHOCTI MEPEBIPKUA 00’ €KTIB KOHTPOJIIO
Ma€ BaXXJIMBE 3HAYCHHS SK IS MPABWIIBLHOI OpraHizallli KOHTPOJIBHOI PO-
00TH, TaK 1 IJI1 CBOEYACHOT'O BHUSIBJIEHHS MOPYIIEHb Ta iXHbOI'O YCYHEHHS,
[0 CTaHE PEe3yJbTaTOM HAJIEKHOTO 3A1MCHEHHS MyOJiYyHOi (PIHAHCOBOL
TISIJTBHOCTI.

VY nepioa nedinuty Oromxery Ha (DiHAHCOBUN KOHTPOJb MOKJIaaa-
IOTHCSI BOXKJIMBI 3aBJaHHs, SIKI MOJIATAIOTH SIK y MPOBEJACHHI CBOEYACHUX Ta
AKICHUX TEpPEBIPOK, TaK 1 B MPOBEICHHI NPOQPUIAKTUKHU Ta MONEPEIHKEHH1
(b1HAaHCOBUX MOPYIIIEHb, & TAKOXK PO3POOKU MPOIO3HUINIHN 11010 HAJIEKHOTO
HOPMaTUBHO-IIPABOBOTO PEryitoBaHHS chepu (piHAaHCOBO-IPABOBUX BIJ-
HOCHH.

[Ty6niunuii piHAHCOBUI KOHTPOJb € OCHOBOIO 3a0e3nedyeHHs (iHaH-
COBO1 O€3MeKH Ta CTa0LILHOCTI AEpKaBH.

Knrwuoei cnoea: ¢inancosi npagosionocuru, nyoniuHull QiHancosuii
KOHMPpOJlb, (hinancosa oucyuniina, Qinancosa besnexa.
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Beryn. Ocranni nofii, siki BiJOyBatOThCs B Halllli KpaiHi, HETaTUBHO
BIIMBAIOTh Ha €KOHOMIYHUN PO3BUTOK YKpainu. lle mpu3BoguTh 10 3HU-
YKEHHSI BUPOOHMIITBA, 3HEI[IHIOBAHHS IPUBHI, a TAKOXX 3MEHIIICHHSI JIOXO/11B
B1J1 CBO€I ISTLHOCTI Cy0’ €KTIB TOCTIOJApPIOBaHHs, 30KpeMa i (piHaHCOBOI.

Agxe ¢iHaHCOBA MISUIBHICTh y MIUPOKOMY PO3YMIHHI — 1€ Oyab-sika
cdepa IisUIBHOCTI, JIe BUHUKAIOTh (PIHAHCOB1 BIIHOCUHH (TOOTO €KOHOMIY-
Hl BIJHOCHMHHU IIOAO CTBOPEHHS, PO3IMOALTY M BUKOPUCTAHHS (DIHAHCOBHUX
pecypciB): B3aeMoJlisi 3 mapTHepamu 3 O13Hecy, OoKeTaMu BCiX PIBHIB,
BJIACHUKAMM KamiTally, 3 1HIIMMU Cy0’€KTaMu pUHKY Toulo. Takox (iHaH-
COBa JISUTbHICTh Y BY3bKOMY PO3YMIHHI € AiSUTbHICTIO HA (JIHAHCOBOMY PUHKY
(poHIOBOMY ¥ KPETUTHOMY).

[TomoxenHsamu [0CMOMAPCHKOTO KOJAEKCY YKpAalHM BHU3HAUEHO, IO
¢diHaHCOBA MISUIBHICTH CYO’€KTIB TOCIIOIApIOBAHHS OXOILUIIOE TPOIIOBE Ta
iHIIIe (hIHAHCOBE MOCEPEAHMIITBO, CTPAXyBaHH, & TAKOXK JOMOMDKHY JTisTh-
HICTh y cdepi (PIHAHCIB 1 CTpaXyBaHH.

BaxxnuBoro yMoBOIO NpHOYTKOBOI AisSIIbHOCTI Oyb-SKOTO MiANPUEM-
CTBa € MpaBWJIbHA 1 palioHajdbHa OpraHizauig iloro ¢iHaHCIB, TOMY, 100
yCHIITHO (PYHKI[IOHYBaTH Ha PHUHKY, KOXKHE MiAMPUEMCTBO 3000B’sI3aHE:
dbopmyBaTH, pO3MOAIATH I BUKOPUCTOBYBAaTH (POHAM TPOIIOBHUX KOIIITIB,
OOTPYHTOBAHO 3alTy4aTy 30BHIIIHI JpKepena GpiHaHCyBaHHS.

3BUyYaiiHO, HaIlla JAepKaBa pOOUThH yCe MOXKIIMBE JIJIsl YKPIIIEHHS (i-
HAHCOBOi JISUTBHOCTI Cy0’€KTIB TOCIIOJIAPIOBAHHS, aJIe BaroMe 3HAYCHHS
BIJIITPA€E yMIHHS YIPaBIiHHA CyO’€KTIB TOCHOJApPIOBaHHS yHpaBisaTH (}i-
HAaHCAMM MIANPUEMCTBA, 3aJly4aTH JOAATKOB1 ()IHAHCOBI peCcypcH Ha Haii-
BUTITHIIINX YMOBAX, IHBECTYBATH iX 13 HaWO1IBIINM €(EeKTOM, TPOBOAUTH
puOyTKOBI omepailii Ha piHAHCOBOMY PHUHKY TOIIIO.

Tomy dinaHcOBa JISUTHHICTH BITMBAE HA IJIATOCIPOMOXKHICTH Cy0’ €K-
TIB TOCHOJAapIOBaHHsI, €(DEKTUBHICTh BEJEHHS TOCIOJAAPCHKOI MISUTbHOCTI,
Ha (IHAHCOBUM CTaH MiANPUEMCTB 1 HA EKOHOMIKY YKpaiHU 3arajioM.
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DiHaHCYBaHHH Cy0’€KTIiB roCIOIAPIOBAaHHSA Pi3HMX OPraHi3auiiiHo-
npaBoBux ¢gopm. dOinancu cyd’ekTiB rocnogaproBaHHsa (YHKI[IOHYIOTh Y
chepi cycniibHOTO BUPOOHUIITBA, TOOTO B HAIIIOMY MOBCSIKJICHHOMY >KHUTTI.
Bix crany ¢iHaHCIB 3a1€XUTh (PiHAHCOBA CTIMKICTh KpaiHU Ta 3aJ0BOJICH-
HS CyCHUIbHHX MoTpeO. BiamoBigHO, OCHOBHUM Cy0’€KTOM TOCIOIapIO-
BaHHS B YKpaiHI € manpuemcTso [1, c. 32].

31 cBoro 0oky (panmy3ekuii gociaigauk I1. TogMe 3a3Hauae, 1o B
Jep>KaBl ICHYIOTh JIB1 MiIcCKCTEMH (DIHAHCIB: MyOIiuHI (IepxaBHi) (pIHAHCH
(mep>kaBH1 1 MiciieBi ¢iHaHCH) Ta puBaTHi (iHaHcH (iHaHCH, TTOB’sI3aH] 3
JISTIBHICTIO 1 BOJICBUSIBJICHHSIM NPUBAaTHUX BiacHUKIB). IIpenmerom ¢i-
HAHCOBOTO MpaBa € MyOsiuHi (piHAHCH, M1J SKUMH PO3YMIETHCS CYCITLJIbHE
OararcTBO y (popMi TPOIIEH 1 KPEAUTY, L0 € B PO3MOPSIIKEHHI AeP>KaBHUX
oprasiB [1, c. 35].

Tak, ykpaincekuii ydenmii-ekonomict O. Bacunuk ¢iHaHcoBy cuc-
TeMy YKpaiHu po3misiaae sk: 1) nepxaBHi gpiHancu; 2) GiHaAHCH TIIIPUEM-
HULIBKUX CTPYKTYp (ZI€paBHOI Ta Helepx’aBHOI (pOpM BIACHOCTI; BUPOO-
HUYOI Ta HEBUPOOHHYOI cdep); 3) LeHTpai30BaHI M JELEHTpasi30BaHi
donan ¢iHaHCOBHX pecypciB; 4) nepKaBHUU KPEOUT; S5) CTpaxoBl Ta pe-
3epBHI (oHU; 6) piHAHCOBHIM PUHOK (PUHOK IpOIIeH, KPEAUTHUX pECyp-
CiB, IIIHHUX TanepiB, (GiHAHCOBUX MOCIYT); 7) piHAHCHU JIOMOTOCIIOIAPCTB
K 3aci0 CTBOpEHHs 1 BUKOpUCTaHHS (OHAIB (DIHAHCOBUX PECYpCIB JJIA 3a-
JIOBOJICHHSI 0COOMCTUX MOTped rpomasH [ 1, c. 34].

®dinaHcH CyO’€KTIB TOCIIONAPIOBAHHS MOYKHA PO3TIISIATH SIK CYKYTI-
HICTh MTPABOBIAHOCHH, 30KpeMa TOCIOIapChKO-TIPAaBOBUX, 110 BUHUKAIOTH Y
cepi opranizariii Ta 31McCHeHHS ()IHAHCOBOI MISIILHOCTI TIEBHUX CYO’ €KTIB
rocrioaaproBanss [ 1, c. 37].

Taxk, BignmoBimHo 10 I'ocmomapchkoro kKoaekcy Ykpainu [2] cyO’ek-
TaM{ TOCTOJapIOBaHHS BH3HAIOTHCA YYACHUKU TOCHOJAAPCHKUX BiTHOCHH,
AK1 3I1MCHIOIOTh TOCIOAAPCHKY MiSUTBHICTH, PEati3yloud TOCIOAAPCHKY
KOMIIETEHI[I10 (CYKYITHICTh TOCIIOAAPCHKUX TIPaB Ta 000B’A3KiB), MAIOTh Bi-
JIOKpEMJICHE MaillHO W HEeCyThb BIANMOBINAIBHICTH 3a CBOIMH 3000B’s3aH-
HSMH B MEXKax IbOTO MaiiHa, KpIM BHUMAJKIB, Tepea0adYeHuX 3aKOHOAABCT-
BoM. Cy0’€KTaMu ToCIrioiaploBaHHs €:

1) rocmogapchKi oprafizaiii — PUANIHI 0COOHU, CTBOPEHI BIIMOBI/I-
HO 110 [{uBibHOTO KOZIEKCY YKpaiHW, JiepKaBHI, KOMYHAJIbHI Ta 1HII MHif-
IIPUEMCTBA, CTBOPEHI BIIMMOBITHO JI0 1Ih0TO Kojiekcy, a TakoX 1HII FOpHIHY-
HI 0co0u, K1 3A1MCHIOIOTh TOCHOAAPCHKY JISIBHICTH 1 3apPEECTPOBAHI B
YCTaHOBJICHOMY 3aKOHOM TIOPSIKY;
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2) rpoMaasinu YKpaiHu, 1HO3eMIll U ocoOu 0e3 TpoMajsHCTBa, SIK1
3M1ACHIOIOTh TOCHOAPCHKY MISJIBHICTH 1 3apeecTpOBaHi, BiAMOBIIHO J0
3aKOHY, SIK T1IPUEMIIL.

Baprto 3a3HaunTH, 1110 J€sIKi HayKOBI[l BBaXKalOTh, 10 B TOCMOJAPCHKO-
MPaBOBIiH JITEpaTypl HEMAa€ €IMHOTO BU3HAYCHHS TOHATTS OpraHizalliiiHO-
npaBoBoi ¢opmu cy0’€KTa TocnojaproBaHHs. TpuBaluii Yac OJHIEIO 3 OC-
HOBHUX O3HaK Cy0’€KTa rocrnoJaproBaHHs BBaXkajlacsd IepeadadeHa 3aKo-
HOJIaBCTBOM OpraHi3aliiiHa €IHICTb, AKa 3a0€3Meuy€eThCs il CTPYKTYpYyBaH-
HSIM, TOOTO TMOJIIIOM HAa OKpEMI CTPYKTYpPHI YacCTHUHH, KOXKHA 3 SIKHUX Mae
CBOIO JIUITHKY MiSTBHOCT1, BUKOHYE CBOIO POJIb Y JOCSATHEHHI ITijIeH 1 3aB-
JaHb OpraHizaiii cy0’€KTa, 1HaKIIe Ka)Ky4H, HOTO BHYTPIIIHIO CUCTEMHY
«MoOyIOBY» 3 MOMISATY BUPOOHUYOTO MPOIECY. 32 OAHUM 13 BU3HAYEHb 1T
Oprasi3aiiiiHo-paBoBo0 (HOPMOI0, MependaveHo0 3aKOHOIABCTBOM, PO3Y-
MIIOTh 3I1MCHEHHSI TOCMOJAPCHKOI AISTTBHOCTI 3 BIAMOBIIHOK IMPABOBOIO
OCHOBOIO, SIKa BU3HAYa€ XapakTep BIJHOCHUH MIX 3aCHOBHHMKaMU (y4acHH-
KaMH), peKUM MalHOBOI CaMOCTIMHOCTI 3a 3000B’sI3aHHSIMU 3aCHOBHHKIB
(yuacHUKIB), MOPSZOK CTBOPEHHS, peopraHizailii, JiKBigaIii, yrnpaBIiHHS,
PO3MOALTY OAEPKAHOTO MPUOYTKY, MOMIIMBI JiXKepena (iHAHCYBaHHS Ta 1H.
OT1yxe, HAUOUIBIII TOPEYHUM JUIS IIJICH IIbOTO AOCHIIKCHHS € BU3HAYCHHS
HNOHSATTS OpPTraHi3aliiHO-IPaBOBOI OpMHU uepe3 ii ICTOTHI 03HAaKU. Takumu
ICTOTHUMH O3HaKaMM MOTPIOHO BBaKaTW CyKYIHICTh 3a3HaYEHUX Y 3aKOHI
€JIEMEHTIB, SIKI XapaKTepu3yroTh HacamIiiepea: 1) popMy BIIaCHOCTI, Ha OC-
HOBI SIKO1 CTBOPEHO TOCIOIAPCHKY OPraHi3alliio, Ta MPaBOBUN PEXUM Maii-
Ha; 2) MOPSAJOK CTBOPEHHS M MOpsAnoK (GopmMyBaHHS il MaifHOBOI OCHOBH
(30KpeMa, CTaTyTHOTO KariTaiy); 3) HOpSAIOK BiTHOCHH MiX 3aCHOBHHUKA-
MU ¥ y4YaCHUKaMU, IPUHIIUIK BIAMOBIJATIBLHOCTI 11010 OOPTiB OpraHizariii;
4) nopsA0K Ta OCOOIMBOCTI YIPaBIIHHS OpraHi3aui€lo; 5) NopsaoK MpH-
nuHeHHs [3, ¢. 35].

BianosiaHo, MokHa Kiacu(ikyBaTH BUAM OpraHizalliiiHO-MpaBOBHX
dbopm cy0’€KTIB TOCIIOAAPIOBAHHS:

1) 3a TOCIOAAPCHKOIO MTISUTHHICTIO (HEKOMEPITIHA Ta MANMPHEMHHUIIBKA);

2) 3a 00’€xTOM (MIAMPUEMCTBA, TOCMOIAPCHKI TOBAPUCTBA, 00’ €THAH-
HS MANPUEMCTB (FOPUIMYHUX 0C10), KoonepaTuBy, oprasizaiii (yCTaHOBH,
3aKJIa/IM), BIJOKPEMJICH] MiAPO3a1LIu 0e3 CTaTyCy IOPUIUIHOI 0COOU, HEll/I-
MIPUEMHHUITBKI TANPUEMCTBA, 1HIII OpraHizaliiiHo-mnpaBoBi Gopmu (ToBap-
Ha Oip>ka, hoHI0Ba OiprKa, miampueEMeEIb-(i3ndHa ocoda Ta iH.).
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diHaHCYBaHHS IOCMOAAPCHKO1 ISUIBHOCTI 32 3MICTOM PO3YMIIOTh Ha-
caMmriepe] K npuadaHHs KamiTany 3 pizHuX jpkepen. Lle npunbanus karri-
TaJly BIJOMBAETHCS B MACUBHIN CTOPOHI OajlaHCy ¥ IOKa3ye, Kl YaCTHHU
Karitaay HaJaroTh MAIPUEMCTBY MAMPUEMII a00 1HIIN TalHOBUKH (HAPUK-
Jaj, aKIiOHEePH) SIK CTaTyTHUN (BJIACHMI) KarliTad 1 SKi 4YaCTUHU HaJlal0Th
O0aHKM Ta IHIII KPeIUTOpH (HAIpHKIaA, MOCTa4YaJbHUKH) K KalliTall Kpe-
nuTopiB (mo3ukoBuil) [4, c. 44].

3 omsigy Ha cnenudiky (p1HAHCOBOT MISUIBHOCTI SIK PI3HOBUJY TOCIIO-
TApChKO1 JISTBHOCTI, IO 3M1MCHIOETHCS BIATOBITHUMH CYO’€KTaMH Ha IIPO-
deciiiHiii 0CHOBI, (piHAHCH CYO’€KTIB TOCIIOJAPIOBAHHS HE MOXXHA OTOTOX-
HIOBATH JIMIIIE 3 KOIITaMH, IO € 3HAYHO BY)KYUM TMOHSTTSIM. BUIbIIICTH
HAyYKOBLIIB BUCJIOBIIIOIOTh AYMKY, 110 (piHAaHCH Oe3rocepeaHbo MOB’s3aHl 3
IPOIIOBUMH BIJHOCHMHAMH, CTAHOBJISATH iX HEBIJ €MHY CKJIAJOBY YacTHHY,
OJIHAaK He 301rarThcs 3 octaHHIMU. DiHAHCH € JHIIE TiE0 YACTUHOKO TPO-
IIIOBUX BIIHOCHUH, SIKa ICHY€ B IPOIIECI YTBOPEHHSI, PO3MOLITY U BUKOPUC-
TaHHS TPOIIOBUX JOXOJIB, HAKOMUYEHb 1 BIAMOBIIHUX IUTHOBUX (POHIIB
rpomoBux komTiB [1, ¢. 36].

30kpeMa, XapakTtepusyroud (IHAHCH CyO’ €KTIB TOCIOJApIOBaHHS,
MOTPIOHO BPaxOBYBaTH TaKl KJIFOYOBI €JIEMEHTH, sIK (piHaHCOBA AISIILHICTh
y cdepi rocrogaproBaHHsI W rocrnoAapchki BITHOCUHM, 110 BUHUKAIOTH Y
Mpolieci opraHizaiii Ta 31MCHEHHS TaKoi IisUTbHOCTI.

HaiinoBHime cyTHICTh (piHAHCIB CyO’€KTIB MIIMPUEMHHUIITBA TIPOSB-
nsieThes B ixHIX QyHKIisgX. Takux QyHKIIIH BapTO BULIATH TPH, a CaMme:

1. ®opmyBanHs (HIHAHCOBUX PECYpCIB y mpoiieci PiHaHCOBO-TOCIIO-
JAPCHKOi JIISUTbHOCTI, TOOTO 31MCHEHHS MiAMPUEMCTBOM PO3MOJLIY JTOXO-
NB BIJ 3BUYAMHOI Ta HAJA3BUYAMHOI MISUTBHOCTI 3 METOI (hOpMYyBaHHS
IPOIIOBUX Pe3epBIB 1 (OHIIB IITLOBOTO MTPU3HAUYCHHS.

2. Po3nozin 1 BukopuctaHHsl (DiHAHCOBUX PECYpPCIB sl 3a0€3IeUeH-
HSI TIOTOYHOI (OmepaIiifHoi) Ta 1HBECTHUIINHOI MIsITbHOCT1; BUKOHAHHS 30-
OOB’si3aHb Tiepes OroMKeTaMu BCIX PIBHIB, (JIHAHCOBUMH YCTAaHOBAMH Ta
IHITUMU 1HCTUTYTaMH, IO BIIOPSAKOBYIOTH 1 OOCIIYyTOBYIOTH €KOHOMIUHY
TISUTBHICTD Y cdepl CyCHiIbHOTO BUPOOHUIITBA.

3. KoHTposb 32 JOTpUMaHHSM BapTICHUX MPOMHOpPILINA, (HOpMYyBaHHIM
1 BUKOPUCTAaHHAM (PIHAHCOBUX PECYPCIB Y BIATBOPIOBATILHOMY IMPOIIECI, IO
nmepedyBae B TICHOMY 3B’S3Ky Ta B3a€EMOOOYMOBJICHOCTI 3 PO3IOALIBIOI0
dynkiero [1, c. 37].
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ToMy ¢iHaHCH Cy0’€KTIB rOCIOAAPIOBAHHS CIIPSMOBAHI HE TUIBKH Ha
3aJI0BOJICHHsI BJIaCHUX (IIPUBATHUX) IHTEPECIB, 30KpeMa Ha OTPUMAHHS
npuOyTKY Bij 311MCHEHHS (PIHAHCOBOI AISIBHOCTI Y c(epl rocroiaproBaH-
Hs, a 1 Ha 3a/I0BOJICHHSI MTyOJIIYHKUX 1HTEpeCiB (MMIEBHUX CYCIUIBHUX MOTPEO
y (piHAaHCOBUX MOCIYTax).

Ak 3a3nauvae I. dinina, PpiHaHCYBaHHS 3a IISIMH € 3aJlydeHHsIM (i-
HAHCOBHX 3ac001B Oy/b-IKOTO BHY 3a JBOMA HaIlpsSMaMHu:

— 7151 3[1MCHEHHS] BUPOOHMIITBA M peaizaliii IpOoayKIIii MiIpUeEMCTBA
I1]T Yac 3BUYaiHOI rOCIOIapChKOI MSIbHOCTI;

— U1l 371ACHEHHS TEBHUX HAJ3BUYAWHUX (PIHAHCOBO-TEXHIUHHUX
MIPOIIECIB, MOB’SI3aHUX 31 3MIHOIO 3araJIbHOTO PO3MIPY M CTPYKTYypH Karli-
Tally OANPUEMCTBA (HANpPUKIAA, 3aCHYBaHHS MIJNPUEMCTBA a00 3011b-
IICHHS KaIiTaty, 3UTTS MiANPUEMCTB, KOHBEPCIsl, CaHaIlis Ta JIIKBiIallis)
[4, c. 45].

Agxe diHAHCYBaHHS Ma€ KJIIOYOBE 3HAYEHHS B TOCHOAAPCHKIN isUIb-
HOCTI.

Tomy kokHa oprasizailiiiHO-paBoBa (opma MiANPUEMHHUIITBA MA€E
MIEBHI 3aKOHOAaB41l 0cOO0MMBOCTI Y cepi popmMyBaHHS CTaTyTHOTO KariTa-
Jy; MOTOYHOTO (piHAHCYBaHHA W CTBOPEHHS OKPEMHUX I'POIIOBUX (DOH/IIB;
omoAarkyBaHHs; (Gopmax 1 MeTogax (iHaHcoBOro KoHTpomwo. Crenudika
OpraHi3aliiHO-PaBOBOI (POPMU BUSIBIIETHCS, TOYMHAIOUN BiJ JLKEpen dop-
MyBaHHS CTaTyTHOTO (DOHIY MO TPUNUHEHHS TiSIBHOCTI MiJNPUEMCTBA
a00 11oro mepeTBOpeHHs, TOOTO B yMOBaxX NepefaHHs MpaBa BJIACHOCTI Ta
npaBoHAcTynHUITBA [4, c. 37].

BiamosiaHo, 1t cuctemaru3aiii okpemux ¢opMm (piHaHCYBaHHS BU-
KOPUCTOBYIOTh TaKl KpUTEPIi:

— TIOXOKCHHS KariTainy (30BHIITHE a00 BHYTpilTHE (1HAHCYBAHHS);

— MIPaBOBE MOJIOKEHHS 1HBecTOpa (caModiHaHCcyBaHHS a00 (iHAHCY-
BaHHS 32 PaxXyHOK 3aJy4€HHsI KOIITIB 330BHI);

— BILIMB Ha c(pepu KamiTaidy Ta MaiiHa;

— TPUBAJICTh HaJaHHS KamiTtany (O0€3CTPOKOBE, TOBTOCTPOKOBE,
CEPETHBOCTPOKOBE, KOPOTKOCTPOKOBE);

— 11l (piHaHCyBaHHA (30UIbIIEHHS KamiTaly, 37TUTTS, IEPETBOPEHHS,
caHaris) [4, c. 49].

JlocimKyoun CTPYKTYpy JKepenl (iHaHCYBaHHS T'OCIOIApPCHKOT
TUSITEHOCTI Cy0’€KTIB MIANMPUEMHHUIITBA, MOKHA BHOKPEMHUTH TEBHI 0CO0-
JMBOCTI, 30KpeMa: 00CATH BJIACHUX (PIHAHCOBHUX PECYPCIB y IUX MIJIPH-
€MCTBaxX 3a3BHYail € OOMEXKEHUMH 3 OISy Ha MEPEeBaXXHO NPHUBATHY
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0JIHOOCIOHY (hOpMY BIIACHOCTI, OJJHUM 13 HAUMOMIMPEHIIUX Y BITUU3HSAHIN
€KOHOMIIIl JHKEpea 30BHIITHBOTO (piHAaHCYBaHHS € OaHKIBChKE KPEIUTY-
BaHHi [5, c. 74].

Tax, 30BHIIIHE (hIHAHCYBAHHS O3HAYa€, IO KamiTald HaJIXOAUTh Ha
HIAIPUEMCTBO HE 3 Mpolecy 000pOTy Ha MIJNPUEMCTBI, a 330BHI y (opMi
KpeIUTiB (IMO3UKOBUN KaliTall) YA KaliTaJOBKJIAJECHb 30BHIIIHIX 1HBECTO-
piB BHECKaMU y BJIACHUH KamiTajl. BHyTpiHe (iHaHCYBaHHS O3HAYae, 10
(d1HaHCOBI 3aCO0M HAIXOAATH 13 Ipollecy 000poTy y (opMi MOBEPHEHHS
BXE€ 1HBECTOBAaHMX 3ac001B a00 MpUOYyTKY 3 000pOTYy, TOOTO 3 BJIACHUX 3a-
co01B mianpuemctia [4, c. 50].

ToMmy 3a MpaBOBUM MOJOXKEHHSM IHBECTOpPA PO3PI3HSAIOTH (DIHAHCY-
BaHHS 3a PaXyHOK BJIACHMX KOIITIB (3aJly4€HHS BJIACHOTO Karitany) i ¢i-
HAHCYBaHHSA 32 PaXyHOK MO3MKOBHUX 3aC001B (3aydeHHS KamiTaiay Kpeau-
TopiB). Jlo piHaHCYyBaHHS 32 paXyHOK BJIACHHX KOIITIB HaJEXaTh (piHAHCY-
BaHHS 33 PaXyHOK BHECKIB Ta akiliii 1 caMmodiHaHCYBaHHS, 10 (piHAHCYBaH-
HS 32 PaXyHOK MTO3MKOBUX 3aC001B — KPEIUTYyBaHHA ¥ (piHAaHCYBaHHS 3 JJOB-
TOCTPOKOBUX IIIOBUX (DOHIIB TianpueMcTBa [4, ¢. 50].

AJxe Tocromapchbka AISIBHICTh CyO’€KTIB TOCIONAPIOBAHHS TMOYH-
HA€THCA 3 YTBOPEHHS CTAaTyTHOTO (OHY, SIKU € 6a3010 (hiHAHCIB MIANPU-
€MCTB.

Kpim Toro, craryTHuii ¢GoHA MIANPUEMCTBA € CKIAJOBOIO BIACHOTO
KarmiTamny, SIKuil Ma€ 11e JOAaTKOBUHM KamiTal (J01aTKOBUI BKJIaJICHUHN Karli-
TaJI Ta 1HIITUHN JOJIaTKOBUM KariTal) 1 pe3epBHUI KarliTal.

3 MpaBOBOTO MOMISAY CTaTyTHUM (DOHJIOM MiANPUEMCTBA € BUJILIICHI
MIPUEMCTBY a00 3aJTydeHi THIIMM 3aKOHHUM CIocoO0M (DIHAHCOBI pecyp-
CH, IO 3aKpIIUICHI 32 MiJANPUEMCTBOM Ha MpaBaxX BJIACHOCTI a00 MOBHOTO
rocronapchbkoro BeAeHHS. PiHAHCOBO-rOCIOAApChKa JISTLHICTD OyIb-SIKOTO
Cy0’€KTa rocroJlapiOBaHHs MTOUYUHAETHCS 3 YTBOPEHHSI CTAaTYTHOTO (POHIY,
KWW € OCHOBOIO Moro (piHaHCiB 1 0a3010 JJIs MOAAJIBIIOTO HAPOIIYBaHHS
BJIACHUX pecypciB mianpueMctna [4, c. 60].

BianoBinHO 10 3ak0HOJABCTBA YKpaiHM BCTAHOBIIIOETHCS MiHIMAJIb-
HUH pO3Mip cTaryTHOTO (POHIY Ta BUMOTH 10 HOTO (DaKTUYHOI OTJIATH:

— st AT — e 200 po3MipiB MiHIMAIBHUX 3apOOITHUX TIIAT, BCTAHOB-
neHux Ha MoMeHT peectpauii AT. 3acHoBHUKH AT 311iCHIOIOTh BHECKU B
CTaTyTHUM (DOHJ 3TiTHO 31 CTATYTOM, YCl 1HII aKIIOHEPH — 34 JTOTOBOPOM
KYITIBJII aKIIii;
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— st TOB — e 100 miHiManbHUX 3apOOITHUX IIJIAT 3 YMOBOIO OILIa-
1 30 % BHECKIB JO MOMEHTY PEeCTpallii 3aCHOBHUIILKOTO JIOTOBOPY il MOB-
HOT OIUIaTH HE Mi3HIIlIe HIXK 3a PIK HICIS peecTpallii;

— JUIsl TIPUBATHUX TIJIMPUEMCTB PO3MIP CTaTyTHOTO (hOHIY HE BCTa-
HOBJIIOETHCS, SIK 1 BAMOTHY 0 MOTO ITOBHOI OILJIATH.

MaifHOM 3aCHOBHHMKIB MiAIPUEMCTBA, IO BHOCHUTHCS B CTaTyTHUU
dboHI, MOXYTh OyTH: TPOIIOBI KOIITH 3aCHOBHUKIB; MAIlIMHH, YCTaTKYy-
BaHHS, Marepiajii, 3eMeJIbHI JUISHKHU (3a HAsIBHOCTI PUHKY 3€MJI); MpaBa
Ha THTEJEKTyalbHY BJIACHICTh (BIAKPHUTTS, MAaTECHTH, JIIIEH31i, HAYKOBI 3BITH;
I[IHH1 TTanepu).

Tabmus — GopmyBaHHS CTaTyTHOTO KarmiTaty
Ha MIIMPUEMCTBAX OCHOBHUX OpraHi3alliifHO-MpaBoBUX (HopM

OpranizarliitHo-1IpaBoBi Hasga crarytHoro| Ilopsimok ¢popmyBaHHs KamiTary
dbopMu NiAIPUEMCTB Karirany
[Ty6miuni ta npusatdi AT, TOB,|  Craryrauii  |Cyma 4acTOK 3aCHOBHUKIB, BU3Ha-
TJIB YEHUX 3aCHOBHULIBKUMH JOKYMEH-
TaMH

[ToBH1 TOBapucTBa, koMaHauTHI|  CrarytHuii  |CyKyIHICTh BHECKIB yYaCHUKIB
TOBApUCTBA

HepxaBHi komepiiiiHi mignpu-|  Crarytamii  |CyKynHICT BHIIJICHUX MIANPH-
€EMCTBa €EMCTBY JICp)KaBHUM OPTaHOM OC-
HOBHHUX Ta 000POTHHUX 3aC00iB
[linnpuemcTBa, 3acHOBaHI Ha [TaioBnii CykynHiCTh  MallOBUX  BHECKIB
BJIACHOCTI 00’ €THAHHS TPOMAJISTH YJIEHIB JUIA CIIUIBHOTO 3I1HCHEHHS

MTPUEMHHULIBKOI TISITBHOCTI

Tak, craTyTHuil (POHA NEPKABHUX MIAMPUEMCTB (POPMYETHCS KOIII-
TaMHl OIOIKETIB BIAMOBIIHUX piBHIB. [lepeBakHa OUIBIIICTH JEp KaBHUX
MIIIPUEMCTB CTBOPIOETHCS HE BUKIIIOUHO OIOHKETHUM (DiHAHCYBAHHSM, a
32 YaCTKOBOIO YYacTIO JIepKaBU B KamiTasl manpueMctB. CtatyTHUI GoHA
KOJICKTUBHUX MIJIPUEMCTB (TOBAPUCTB) YTBOPIOETHCS SIK MiJ] Yac MpUBaTH-
3armii a0 OpeHAM MIANPUEMCTBA, TaK 1 00’€JHAHHS KOINTIB BJIACHHUKIB Yy
Ipolieci CTBOPEHHSI HOBOTO MignpueMcTBa. CraryTHHA (OHA TMPUBATHOTO
HiAIpUEMCTBA (DOPMYETHCS KOIITAMH HOTO BJIACHHWKA 3T1HO 3 MOTpedamu
M1MPUEMHHUIIBKOT ISITBHOCTI [6, ¢. 63—64].

OTtxe, 13 BUIE3a3HAYCHOTO MOYKHA 3POOUTH BUCHOBOK, 10 (DiHAHCY-
BaHHSI Ma€ KJIFOUOBE 3HAYCHHsI B TOCIOJAPCHKIN MIsIILHOCTI, ake KOXKHA
oprasizamiiiHo-npaBoBa ¢opMa MiAMPUEMHUIITBA Ma€ TEBHI 3aKOHOAABUI
0COOIMBOCTI B 111 cepi.

239



IIy6aiyna ¢pinaHCcOBA TiSLJIBHICTD:
TeOPeTUKO-NIPABOBI MP00JieMHu po3BUTKY i TpaHcdopmanii

@diHaHCcOBe iHBECTYBAHHA MiANPHUEMCTB. 3AIy4eHHS (PIHAHCOBHUX
1HBECTHIIIM HA MIAMPUEMCTBO € HaJI3BUUAHO BAXKIJIMBUM JJIsl HHOTO, 0CO0-
JUBO B yMOBaxX HeCTaOUIbHOI €KOHOMIKM. MOXXIIMBICTh 3a71y4Y€HHs 1HBEC-
TUIIN 3aJIeKUTh BiJl pO3YMIHHSI Ta BpaxyBaHHS IHTEPECIB MAapTHEPIB, BiJ
MOXKJIMBOCT1 0a4uTH 00’ €KT 1HBECTYBaHHsI 3 TO3MIlT 1HBECTOpA 1 OIIHUTH
1loro 1HBECTHUIIITHY NMPUBAaOIUBICTG [7, ¢. 232].

Bignosinno no 3akony Ykpainu «IIpo iHBECTHUIIIMHY AiSIBHICT) 1H-
BECTHUIIIMU € BCl BUJM MAaWHOBUX Ta 1HTEJIEKTYaJbHMX IIHHOCTEH, IO
BKJIQIAIOTHCS B 00’ €KTH MIANPUEMHHMIILKOT Ta 1HIIUX BUIIB JISJIBHOCTI, B
pe3yabTaTi K01 CTBOPIOEThCS MPUOYTOK (I10Xi1T) Ta/abo JAOCSTaEThCS CO-
I1aJIbHUH Ta eKoJIoriuHuM eeKT [8].

Jlo pedi, OTpuMaHi 1HBECTHIIIT MOXKYTh JaTH 3HAYHI MOXKJIUBOCTI JIJIst
PO3BUTKY MiANPUEMCTBA.

AJKe came 1HBECTHIIII € OCHOBOK €KOHOMIYHOTO 3pOCTaHHS, SIKE 3a-
Oe3reuye MiBUILEHHS TEMIIIB IPUPOCTY 00CST1B BUPOOHMIITBA.

Tax, iHBeCTHUIIIHA AISTIbHICTh MIANPUEMCTBA — 1€ IIJICCIPIMOBAHUIN
npoiiec GopMyBaHHS BIANOBIIHMX 1HBECTHUIIMHUX pecypciB, 30anaHcoBa-
HUU, 3T1IHO 3 0OpaHUMU MapaMeTpaMy 1HBECTULIIITHOT ITporpamu (1HBECTH-
HifiHOTrO MOpTdens), Ha OCHOBI BUOOPY €(PEeKTUBHUX 00’ €KTIB (IHCTPYMEHTIB)
1HBECTYBaHHS Ta 3a0€3IECUCHHS 1XHBOI peaiizallii. [HBecTuIiiiHa IisIbHICTh
HANPUEMCTBA XapaKTEPU3YEThCS TAKUMH OCHOBHUMH OCOOJIMBOCTSIMU:

1. 3abe3meuye 3pocTaHHs OMNEpaIiiHOl JiSILHOCTI MIANPUEMCTBA U
IIIMTOPSIKOBAaHA MO0 HEl.

2. MeHmie 3ameXxuTh BiJ Tady3eBUX OCOOJMBOCTEH MiANMPUEMCTBA,
HIDK HOTO OTepaIriitia JisuTbHICTb.

3. HepiBHOMIpHa 3a 00csiraMu B OKPEMUX TIEP10ax.

4. TuBecTuiianii mpuOyToK (1HIIKKA eeKT BiJ 1IHBECTHUIllH) Gopmy-
€THCS 31 3HAUHUM «JIarOM.

5. ®opmye 0COOMMBHII CaMOCTIHHHMIA BHUJ TPOIIOBHX ITOTOKIB IIiJI-
MPUEMCTBA.

6. ®opmye cnenudivyHi BUAM PU3UKIB — «IHBECTULIMHI PUSUKI.

7. Iloka3HUK YUCTUX 1HBECTUIIIM XapaKTepHU3ye TEMITH €KOHOMIYHOTO
PO3BUTKY MiANpPUEMCTBA [9].

Tomy cy0’exkTH TOCHOJaprOBaHHS BCE YACTIIIE BUKOPHCTOBYIOTH Y
CBOIHM MPaAKTHUIIl HE JIUIIE TPAAUIIINHI MEXaH13MH 3aJTy4eHHs (iHAHCYBaHHS
(OaHKIBCbKE KpeIMTyBaHHs), ajie 1 HOB1 IHHOBaIiiH1 (KpayadaHIMHT, BEH-
yypHe (hiHAaHCYBaHHS, ME30HIHHE (piHAHCYBaHHS TOIIIO).
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AJpke ycmix Oyap-gKoro cy0’€ekTa ToCrnoJaploBaHHS, HE3AIEKHO BiJl
dbopmMu BIACHOCTI Ta BUAY AiSUIBHOCTI, 0arato B YoMy 3ajie)KUTh BiJ Mpa-
BUJILHOTO BHOOPY Jikepesl popMyBaHHS, HANPSMIB PO3NOJALTY i BUKOPHC-
TaHHS KariTany, mo nepedyBae B po3nopsmpkeHH1 manpuemcTsa. Ginanco-
By OCHOBY MIANPUEMCTBA CTAHOBUTH BJIACHUM KamiTal, npote e(eKTUBHA
dbiHaHCOBa AISILHICTh MIANPUEMCTBA HEMOXKJIMBA 0O€3 MOCTIMHOTO 3aiy-
YEHHS ITO3UKOBHX KomTiB [10].

Biarak ¢iHaHCOBI pecypcu IHHOBALIITHUX MIIMPUEMCTB SIBISIOTH CO-
0010 Ty YaCTUHY 1HBECTHIIIM, SKY CHPSIMOBYIOTh Ha PO3pOOKY Ta BIpPOBa-
JUKEHHS SIK TEXHOJIOTIYHO HOBHUX, TAK 1 3HAYHO BAOCKOHAJIEHUX MPOIYKTIB 1
MPOIIECIB, OpraHi3alifHUX 1 YIPaBIIHCHKUX METOIIB TOIIO. [xuiii ekoHo-
MIYHUNA 3MICT BUSBJISIETHCA B CTUMYJIIOBAaHHI 1HHOBAI[IHHOT aKTUBHOCTI Ta
MPUPOCTI KIHIIEBUX PE3YNIbTaTIB IHHOBAIIHOT MIsTIbHOCTI — 1HHOBAITiH [11].

BignosigHo 10 3akoHy Ykpainu «IIpo iHHOBaIliHY AisUTbHICTBY [12],
KWW BU3HAUA€ TaKl Jpkepesa (piHaHCYBaHHS 1HHOBALIIMHOI AISJIBHOCTI, K
KOIIITHU JIEP>KABHOTO Ta MICIIEBUX OIOKETIB YKpaiHH, BIACHI KOIITH CIIe-
1iaJ1130BaHUX JEPKABHUX 1 KOMYHAJIbHUX 1HHOBALIWHUX (DIHAHCOBO-KPEIUT-
HUX YCTaHOB, BJIACHI YW MO3WYEHI KOIITH CyO’ €KTIB 1HHOBAIIMHOI AisiIb-
HOCT1, KOIITH (iHBECTHIIii) Oyab-aKuX (PI3UYHUX 1 IOPUIUYHUX OCIO, a
TaKOX 1HIII JKEpeia He 3a00pOHEH] 3aKOHO/IABCTBOM YKpaiHHU.

HaiinpupaOnuBimmMm MeToaoM (IHAHCYBAHHS IHBECTULIIMHUX ITPOEK-
TiB € caMo(iHAaHCYBaHHS, SIKE 31ACHIOETHCS BUKJIIOYHO 32 PaxyHOK Bjac-
HUX BHYTPIIIHIX KOIITIB MIJNPUEMCTBA, O SIKUX BIIHOCSTH: YUCTHI TpPH-
OyTOK; aMOpTHU3aLlliiHI BiJipaXyBaHHs; CTPaxoBl CyMH BiJILIKOAYBaHHS 30UT-
KiB; IMMOO1JT130BaHl HAJIJTUIIIKA OCHOBHHUX Ta OOOPOTHHX KOIITIB, HEMAaTe-
pladbHUX aKTUBIB TOlO. Takuil MeTtoa (hIHAHCYBAHHS OXOIUIIOE MOMKIIU-
BICTH MIAMPUEMCTBA HE TIJIBLKH BIJIIIKOIOBYBATH 3aTpaTH, a W 3A1HCHIOBATH
32 paxyHOK OTPMMAHOIoO MpUOYTKYy MaTrepiajibHE CTUMYJIIOBAHHS MpalliB-
HUKIB, BUPIIIYBaTH MUTAHHS COLIAJIBHOTO PO3BUTKY Ta BUKOHYBATU PO3-
IIMPEHE BIATBOPEHHS M pO3BUTOK HignpuemMcTBa. OCHOBHOIO METOIO (hop-
MyBaHHS 1HBECTHUIIMHUX PECYpCIiB MIAMPUEMCTBA € 33I0BOJICHHS MOTPEO y
NpUa0aHHI BIAMOBIIHUX I1HBECTHIIMHUX aKTHBIB Ta ONTHMI3AIlis IXHBOI
CTPYKTYPHU 3 MO3UIIIN 3a0e3neueHHs] ePEeKTUBHUX PE3YJIbTATIB 1HBECTHUIIIH-
HOT AisutbHOCTI. [IpoGnema GpopmMyBaHHS HKEPEN IHBECTULIIMHOL TISUTBHOCTI
B YKpaiHi MOCUIIIOETbCS AS(MILMTOM 1HBECTUIIIMHUX PECypCiB A CTPYK-
TypHOi TiepeOynoBu eKoHOMIKH. Lle 31 cBoro 60Ky MOKHA TOSICHUTH BUCO-
KMM pIBHEM 1HBECTULIMHUX PU3MKIB, HA SIKI HE MOTOMXKYIOThCS Hl BITUM3-
HsIHI, H1 iHO3eMHI1 iHBecTopH [13].

241



IIy6aiyna ¢pinaHCcOBA TiSLJIBHICTD:
TeOPeTUKO-NIPABOBI MP00JieMHu po3BUTKY i TpaHcdopmanii

Ha nymky JI. CBuctyHa, ckiajioBUMH (PIHAHCOBOTO 3a0€3MEUCHHS
MaJliX MiANPUEMCTB € BJIacH1 (BHYTPIIIH1) i MO3UKOBI (30BHIIIIHI) JXKepena
¢1HancyBaHHs. st Oyib-SIKOTO MIAIMPUEMCTBA MPUHIIMIIOBE 3HAYECHHS MA€
Bigyiada y dhopmi npuOyTKy BiJl BUKOPUCTAHHS SK BIACHUX, TaK 1 IMO3UKO-
BUX KOMITIB. [liAIpHeEMCTBO, 110 BUKOPUCTOBYE MO3WKOBHMM KaIlliTaja, Mae
01111 BUCOKHMH (DiIHAHCOBUM MOTEHIIA IS BJIACHOTO PO3BUTKY (3a paxy-
HOK (pOpMyBaHHS JOJATKOBOTO OOCSTY aKTHBIB) 1 MOXKJIMBOCTI MPUPOCTY
(b1HaHCOBO1 PEHTAOCIBHOCTI AISJILHOCTI, OJHAK OLIBIIOI MIPOI TEHEPYE
¢db1HaHCOBUI PU3HK 1 3arpo3y OaHKpyTcTBa [14].

PosristneMo neranpHine 3aco0u (¢iHaHCYBaHHS Cy0’€KTa ToCmoja-
PIOBaHHS, Cepell AKUX € TPAAUIINHI Ta IHHOBaliHI. Tpaauiiitai — 1e nep-
*aBHe (piHAHCYBaHHS W OAHKIBChKE KPEIUTYBaHHSA, a 1HHOBAIHI — MO-
nenb 3F, BeHuypHU# Kamital, KpayadaHauHr, Me30HIHHE (1HaHCYBaHHS.

Tak, HaOUTBII TPAJULIIMHUM JKEPEIOM MOMOBHEHHS (PIHAHCOBHUX
pecypciB MaluX MIANPUEMCTB € OaHKIBCbKe KpenutyBaHHA. s ¢popmy-
BaHHS, PO3BUTKY M PO3LIMPEHHS BJIACHOI CIIPaBH KOMEpPLIWHI OaHKU Mpo-
MOHYIOTh MIANPUEMCTBAM YUCIEHHI KPEAUTHI MPOrpaMu, a caMe: 1HBECTH-
L1iHEe KpeAUTYBaHHs, Oararopa3oBl KpeAUTH Ha Oydb-sKi MOTpeOu 3a of-
HUM 00’€KTOM 3aCTaBH, KpPEJIUT Ha MPUI0aHHS OCHOBHMX 3acO0IB 1 HEMa-
TepilaJbHUX aKTUBIB, KPEIUT HA MPUAOAHHS OONAaHAHHS ¥ aBTOTpaHCIOp-
Ty, KPEJIUT HAa TTOMOBHEHHSI 00ITOBUX KOIIITIB 1 MOTOYHI MOTpeOH, mporpama
eKCIpec-KpeauTyBaHHs Toio. i 3a0BOJIEHHS MOTpeOru B 0OOPOTHOMY
KaIliTajll TaKoX HaJA€ThCs Taka MOCiyra, sk gakropusr [14].

Ha mymky HaykoBIiB, 31€017bII0T0 OAHKIBCHKE KPEAWTYBAaHHS HO-
CUTh KOHCEPBATMBHMUI XapakTep Ta € NOLUIbHUM s (pa3u 3pocTaHHs U
PO3IIMPEHHS MiANpUeMCTBA. /{151 HOBUX KOMIaHiH, SIK-OT cTapTanu, Ha Mo-
YaTKOBOMY €Tarll OaHKIBCHKUM KPEIUT € JOPOTUM 1 CKIAQTHUM 3 MOMISATY
MOIIYKYy KpeauTopa [6].

30kpeMa, HAaUTIOMIMPEHIIIUM BUIOM 1HBECTUIIIITHOTO KPEIUTy € OaH-
KIBCBKUI 1HBECTHIIHHUNA KpenuT. OCHOBHI KpUTEpli, SKUM MO3UYATIBLHUK
MOBUHEH BIAMOBIIATH JIJII OTPUMAHHS 1HBECTHUIIMHOTO KPEIUTY: CTaOIb-
Hul (piHaHCOBUH cTaH; MpodecioHani3M Mo3nudaibHUKa (JOCBIJI 3aTyYEHHS
CXO0XKOro BUIy (hiHAHCYBaHHS B MUHYJIOMY, KBamidikailisi NepcoHamty);
y4acTh BJIACHUMHU KOIITaMU (3a3BUYail He MeHIe HiX 25 %); mo3uTuBHA
KpeIuTHa 1CTOopis (CyMIIIHHE BUKOHAHHSI 3000B’s3aHb TEpel KpPeIuTOpaMu);
TUTATOCTIPOMOXHICTh (OyIy€ThCSI TPOTHO3 TPOIIOBUX MOTOKIB 3@ MTPOEKTOM,
a TaKOXX ONTUMaIbLHUM rpadik morameHHs kpeauty) [14].
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He meHm 1mikaBuM € JepxaBHe (iHAHCYBaHHS (TPAHTH), 3aBISKU
YOMY CKOPUCTAJIUCS CYO €KTH TOCHOJAPIOBAHHS MaJoro W CepeaHbOro
NIANPUEMHULTBA. A caMme: rpaHTH Ha ()IHAHCYBAHHS MPOEKTIB y BIANOBIA-
Hili cdepl AIIBHOCTI; TPAHTH Ha LIUIBOBY MIATPUMKY Ha OpraHi3allito, 1o
3MIIMCHIOE TIPOEKT; TPAHTHU Ha KamiTaJlbHI 1HBECTHIIIi; TPAHTH HA YaCTKOBE
YK J0AaTKoBe (piHAHCYBaHHS a00 T'PaHTH Ha «3allyCK» UM peali3aliio He-
BEJIMKOTO MPOEKTY [14].

Takox icHye MeXaHI3MM Jep>KaBHOI MIJATPUMKH CyO’€KTIB TOCIO/a-
PIOBaHHS, SIKAW 3aKJIaJICHO B TAKMX 3aKOHOJABUYMX JOKYMEHTAaX, SIK 3aKOHU
VYkpainu «IIpo po3BUTOK Ta Aep:kaBHY MIATPUMKY MAaJIOTO 1 CEpEeAHBOTO
miANpUeEMHUIITBA B YkpaiHi» [15], «IIpo nmepkaBHY gomomory cy0’ekTam
rocroaaproBaHHs» [16].

BianmosigHo no 3akony Ykpainu «IIpo po3BHTOK Ta JepaBHY IiJi-
TPUMKY Majioro i CepeaHbOT0 MiANPUEMHHUIITBA B YKpaiHi» [15] ocHOBHU-
MU BUJIaMH (p1HAHCOBOI JEp>KaBHOI MIATPUMKH €: 1) 4acTKOBa KOMIIEHCAITIS
B1JICOTKOBHMX CTaBOK 3a KpEeIMTaMH, 110 HAJAIOThCA Ha peaiizallito MpoeK-
TIB Cy0’€KTIB MAJIOr0 ¥ CEPEHbOrO MiANPUEMHHUIITBA; 2) YACTKOBA KOMIICH-
catlis JII3MHrOBUX, ()aKTOPUHTOBHX IIJIATEXKIB 1 TUIATEXKIB 32 KOPUCTYBaHHS
rapanTisiMy; 3) HaJlaHHS TapaHTii Ta MOPYKH 32 KpEeIUTaMH CyO’€KTIB Ma-
JIOTO ¥ cepeaHbOro MiANPUEMHUIITBA; 4) HAJaHHS KPEAUTIB, 30KpEMa MiK-
POKPEIUTIB, JJIS 3all04aTKyBaHHS i BEJICHHS BJIACHOI CHpaBU; S5) HaJlaHHS
NO3WK Ha MPUA0AHHS Ta BOPOBAKEHHS HOBHX TEXHOJIOTIH; 6) KOMIIEHCa-
1151 BUJIATKIB HA PO3BUTOK KOOMEpalili M’k Cy0 €KTaMHU MaJioro i CepeIHbo-
ro MIJIPUEMHUITBA Ta BEJIMKUMHU MIANPUEMCTBAMH; 7) (piHAHCOBA MIATPUM-
Ka BIIPOBA/KCHHS €HEPro30epirarounx 1 €KOJOTTYHO YUCTHX TEXHOJOTIH;
8) iHIIl BUIM HE 3a00pPOHEHOi 3aKOHOAABCTBOM (DiHAHCOBOI JEpPKaBHOT
M1ITPUMKH.

Takoxx meprkaBHa J0ImoMora cy0’€KTaM rocCIiOJaprOBaHHS, BIAIOBII-
HO 110 cT. 4 3akony Ykpainu «IIpo nepkaBHy J0mOMOTY cy0’€KTaM TOCIo-
naproBanHs» [16], Moxke peanizoByBaTucsa B Takux (opmax: 1) HamaHHS
cyOcuiii 1 rpaHTiB; 2) HaJaHHs AOTAIlii; 3) HaJlaHHS TMOAATKOBUX IILJIBT,
BIJICTPOYCHHsSI a00 PO3CTPOUCHHsI CIUIATH TMOAATKIB, 300pIB YM 1HIIUX
000B’SI3KOBUX TUIATEX1B; 4) criucaHHsl OOPriB, BKIIOYHO 13 3200proBaHICTIO
3a HaJlaH1 JAep>KaBHI MOCIYTH, CIUCaHHA MTpadHUX CAHKI[IA, KOMIIEHCAIIis
30UTKIB Cy0’€KTaMm TOCIOMAPIOBAHHS, 5) HAJaHHS TapaHTid, KPEAUTIB Ha
N1JIBIOBUX YMOBax, 0OCIIyrOByBaHHSI KPEAMTIB 3a MUJILIOBUMHU Tapudamu;
6) 3MeHIIeHHs (IHAHCOBHX 3000B’s3aHb Cy0’ €KTIB TOCTIOJIAPIOBAHHS TIEPET
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(doHaMu 3araqbHOO000B’ I3KOBOTO JAEPKABHOTO COIIAIBHOTO CTPaxXyBaHHS;
7) HajaHHA TIPsIMO a00 OIMOCEPEKOBAaHO CyO’€KTaM TOCHOJaprOBaHHS TO-
BapiB YU MOCIYT 3a I[IHAMU, HUKYE PUHKOBUX a00 MpUI0aHHS TOBAPIB YU
MOCHYr CyO’€KTIB FOCIOIApIOBaHHS 3a ILIHAMH, BUIIE PUHKOBHUX; 8) Ipo-
JaXx JIepKaBHOTO MaifHa 3a I[IHAMU, HI)KUY€ PUHKOBUX; 9) 30UIbIIICHHS J1ep-
’KaBHOI YAaCTKM B CTaTyTHOMY KamiTajl CyO’€KTIB roCHOAaproBaHHs ado
30UIBIIIEHHSI BapTOCTI JEPKaBHOI YAaCTKHM HA YMOBaX, HEMPUUHSATHHUX JJIs
MIPUBAaTHUX 1HBECTOPIB.

Sk anprepHaTHBa TPAAUIIMHUM THCTPYMEHTAM 3aJIyY€HHS KarliTamty,
OyJ10 MpoaHali30BaHO aJbTepHATUBHI (1HHOBALIIMHI) JpKepesaa (piHAaHCYBaHHS
Cy0’€eKTIB TocronaproBaHHsa. HalOUIbIl po3MOBCIOMKEH] 3 HUX «...MOJEIhb
3F, BenuypHi ¢onau (Oi3Hec-aHTenu, BeHUYpHI (HOHIHM), KpayddaHIUHT,
Me30HiHHE ¢iHaHcyBaHHs, [PO» [6, c. 60].

[Ipote eeKTUBHUM € KOMIUIEKCHUH (3MIIIaHUI) TMAX1A 10 QiHAHCY-
BaHHS, MO0 SKOTO IMAMPUEMCTBA MAIOTh MOMKJIUBICTh BUKOPHCTOBYBATH
JeKinbKa BUJIB (piHAHCOBOTO 3a0€3MEUeHHS, 30KpeMa W HETPaJMIliHUX,
JOTPUMYIOYUCH BOJHOYAC JIOMYCTUMOTO PiBHS ()IHAHCOBOIO PU3HMKY W OI-
THMaJIbHOI BapTOCTI BUKOPHUCTOBYBAaHUX KOIITIB. BaXIuBUM Takox € mpa-
BWIbHUI BUOIp (popM (piHAHCYBaHHS 3a PI3HUX IUIEH MiANPUEMCTBA — IO~
TOYHOI JISUTbHOCTI YU PO3BUTKY. B 0cTaHHROMY BHUIAJIKy 1CHYIOThH IIHPOKI
MOKJIMBOCT1 OTPUMaHHS MI>XKHAPOAHOI (PiHAHCOBO-KPEAUTHOI IOMIOMOTH UM
IPAHTOBOTO OE3MOBOPOTHOTO (hiHAaHCYBaHHs. [ peanizailii ikaBUX 1HHO-
BallIMHUX 1/Ield a0o0 cTapTamiB yce OUIbIIE 3aCTOCOBYIOTH HETPATUIIINHI
dopmu pinancyBanus [14].

OTxe, 13 BUIIIE3a3HAYEHOTO MOYKHA 3pOOUTH BUCHOBOK, IO Cy0’€KTH
rOCIoAapIOBaHHs MAIOTh MIMPOKHUI BUOIp 110710 ()IHAHCOBOIO 1HBECTYBaH-
HS MATPUEMCTB. TakoK MOXYTh 3aTy4aTH IMIUPOKHUI CIIEKTP IHCTPYMEHTIB
(1HaHCyBaHHs O13HECY, /10 SKUX HaJIeXKaTh SIK TPAJULIINHI Ta 3arajJbHOPO3-
MOBCIO/KEH1 (OaHKIBChbKE KpeAUTyBaHHS, JAep’KaBHA MIATPUMKA), TakK 1 1H-
HOBaIlIliHI (KOIITH Oi3HEC-aHTeNiB, BEHUypHE (iHAHCYBaHHA, KpaymdaH-
JIMHT TOIIO).

dinancosa aisabHicTs 3E/I. BinmosigHo mo 3akony Ykpainu «IIpo
30BHINTHbOCKOHOMIUHY MiSUTbHICTBY» 30BHIIIHHOCKOHOMIYHOK JISUTBHICTIO
€ HISUTBHICTh CyO’€KTIB TOCIIOIAPCHKOI MISITBHOCTI YKpaiHU Ta 1HO3EMHUX
CyO’€KTIB TOCIOAAPCHKOT MISIBHOCTI, @ TAKOXK AISUIBHICTh JIEPKABHUX 3a-
MOBHHKIB 3 OOOpPOHHOTO 3aMOBJICHHS y BHITQJIKaX, BUSHAYECHUX 3aKOHAMH
VYkpainu, nmoOy0BaHa Ha B3a€EMOBIJHOCHHAX MIXK HMMH, IO ICHYE SK Ha
TepuTOopii YKpaiHu, Tak 1 3a il mexamu [18].
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B exoHOMIYHOMY EHIIMKJIONMEINYHOMY CJIOBHHUKY 3a PEIaKIli€r0
C. B. Mouepnoro [19] 30BHIIIHLOEKOHOMIYHA AISJILHICTE — 11€ cepa eKo-
HOMIYHOI JIISUIBHOCTI MiANPUEMCTB, (PipM, KOMIIaHIN 1 Iep>KaBy, OB’ A3aHO1
13 30BHINIHBOK) TOPTIBJICHD, 1HO3EMHUMH KpPEIUTAMHU Ta 1HBECTUIIISIMH,
3MIMCHEHHSM CHIJIbHUX 3 THIIMMH KpaiHAMU MPOEKTIB TOIIIO.

BinnoBigHO, cy0’€KTaMu 30BHINIHbOCKOHOMIYHO1 disJIBHOCTI B
VYkpaini [18] e:

— ¢13uYHI 0cOOM — TpoMaJiHM YKpaiHW, 1HO3EMHI TpOMaIsSHU Ta
ocobu 6e3 rpoMaasiHCTBA, SIKI MAlOTh ITUBUIBHY MPAaBO3JATHICTH 1 Al€31aT-
HICTb, 3T1HO 13 3aKOHAMH YKpaiHH, 1 TOCTIHHO MPOXKUBAIOTH HA TEPUTOPIi
Ykpainu;

— IOpUIUYHI 0COOM, 3apEECTPOBAHI K Takl B YKpaiHi Ta SKi MaloTh
MOCTIHE MICIIE€3HAXOMKEHHS Ha TepUTOpli YKpainu (TianmpueMcTBa, opra-
Hi3amii Ta 00’eqHAaHHS BCIX BHUIB, OXOIUTFOIOYM aKI[IOHEPHI Ta 1HII BUIU
rOCTIOJIaPChKUX TOBApPHUCTB, acoIiallii, CHIJIKH, KOHIICPHHU, KOHCOPIIYMH,
TOPTOBEJIbHI JIOMU, MOCEPETHULIbKI Ta KOHCYJbTallHI (PipMH, KOOTIEpaTH-
BU, KPEIUTHO-(DIHAHCOBI YCTaHOBH, MIXKHAPOJHI 00’ €AHAHHS, OpraHizali
Ta 1HII1), 30KpeMa I0pUIudH1 0coOM, MailHO Ta/abo KamiTaj SIKUX € MOBHIC-
TIO Y BJIACHOCTI 1HO3EMHHX CYy0’€KTIB rOCIOAAPCHKO1 AiSTILHOCTI;

— 00’ eqHaHHsA (QI3UYHUX, IOPUANIHUX, QI3SUYHUX 1 OPUAUYHHUX OCI1O,
Kl HE € IOPUIUYHUMHU 0CO0aMHM 3TiJHO 13 3aKOHaMH YKpaiHu, ajie sKi
MaroTh MNOCTIMHE MICLIE3HAXOIXKEHHS Ha TEPUTOPIi YKpATHU 1 SKUM LIUBUILHO-
paBOBMMHU 3aKOHaAMU YKpaiHM HE 3a00pPOHEHO 3M1MCHIOBATH rOCHOAAPCh-
Ky AISUTBHICTB;

— ¢inii Ta MpeACTaBHUIITBA IOPUANYHOI 0COOH, YTBOPEHOI BIAMOBIA-
HO JI0 3aKOHOJIaBCTBA 1HO3EMHOI JEPKaBH;

— CHUJIBHI MAMPUEMCTBA 32 YYACTIO CyO’€KTIB TOCMOAAPCHKOT JTisUTh-
HOCTI YKpaiHu Ta IHO3eMHUX Cy0’€KTIB TOCMIOAAPCHKOI MISUTBHOCTI, 3aPeECTPO-
BaHI 5K Takl B YKpaiHi 1 SKi MarOTh MOCTIMHE MICIIE3HAXOKCHHS HA TE€PU-
Topii YKpainu;

— ZIep>KaBHI 3aMOBHUKH y cepl 000pOHHU;

— 1HII1 Cy0’€KTH TOCTIOAAPCHKOI JiSTIBHOCTI, TIepea0adeHi 3aKOHAMHM
VYkpainu.

AJ)ke 3HAUHUN BIUIMB HA PO3BUTOK €KOHOMIKH YKpaiHW Ma€e 30B-
HIITHbOEKOHOMIYHA JISUIbHICTh, OCKUIBKHA JA€ 3MOTY PO3IIMPUTH E€KOHO-
MIYHI PUHKU Ta 3aIliIKaBUTU W 3aIyYUTH JIOAATKOBUM KaIiTajd 1HO3EMHUX
iHBeCTOPiB. 3aBIJKH BUXOAY YKPaiHCHKHX ITANMPUEMCTB Ha MIKHAPOIHUU

245



IIy6aiyna ¢pinaHCcOBA TiSLJIBHICTD:
TeOPeTUKO-NIPABOBI MP00JieMHu po3BUTKY i TpaHcdopmanii

PIBEHB MOKPAIYIOTHCS MOKA3HUKH €KOHOMIYHO-(p1IHAHCOBOTO CTaHy KpaiHU
Ta OKpEMUX CyO’€KTIB rocnogaproBanss [20].

Tomy onpauMm 13 ocHOBHUX cy0’ekTiB 3E]| € mianpuemctBo. CBiTOBa
IpaKTUKa MOKa3ye, 1m0 NpuOiIn3Ho 85 % 30BHINIHBOCKOHOMIYHUX Omepa-
i 3A1MCHIOIOTH MiANPUEMCTBA, GipMu, opranizaiii, a 15 % — miHicTepCT-
Ba, BIJIOMCTBA, COIO3U MIAMPHEMIIB. 3rigHO 13 [0CHOmapChKUM KOAEKCOM
VYkpainu nianpueMCTBO — CaMOCTIMHUM Cy0’€KT TOCIOIapiOBaHHs, CTBOpE-
HUW KOMIIETEHTHUM OPraHoM Jep:KaBHOI Biaau ab0 OpraHoM MICIIEBOTO
CaMOBPSITyBaHHS, a00 IHIIUMHU CYO’ €KTaMH JUTsI 33JIOBOJICHHS CYCIIJIBbHUX Ta
0COOMCTHX TIOTpeO 3a PaxyHOK CHCTEMATHYHOTO 3IMCHEHHS BHUPOOHHYOI,
HAyKOBO-JIOCJIITHO1, TOPTOBEIBHO1, 1HIIIOT TOCTIOIAPCHKOT NIsTbHOCTI [21].

30BHINTHBOCKOHOMIUHA JISUIbHICTH MIJNMPUEMCTBA € CKJIAJOBOIO 3a-
rajbHO1 JISUTbHOCTI, @ OTXE, B3a€EMOIIOB’ I3aHOK0 31 CTpATEri€l0 HOro po3-
BUTKY. BopHOUYac 30BHINIHLOEKOHOMIYHA ISUIBHICTh Ma€ crenudiky, sKa
MOJISITA€ B TOMY, 1110 3A1MCHIOETHCA Ha 1HIIOMY, MI)KHApOJIHOMY PIBHI Y B3a-
€MO3B 43Ky 13 Cy0’€KTaMM TOCIOAAPIOBAaHHA 1HIIUX KpaiH. 30BHIIIHBOEKO-
HOMIYHA AiSUIBHICTh MiANPUEMCTBA 0a3y€ThCsl HA MOMKIMBOCTI OTPUMAaHHS
€KOHOMIYHOTO €(eKTy 3 OISy Ha MepeBaru M>XKHApOAHOTO MOALTY Mpalli,
MDKHApOJHUX JIJOBUX BIIHOCHUH [21].

Bignosinno no l'ocromapchkoro konekcy YKpaiHu [2] 30BHIIIHBO-
€KOHOMIYHA MisJIBbHICTh MIANPUEMCTBA — II€ TOCMOJAapChKa ISUTbHICTD
Cy0’€KTIB TOCIIOJIAPIOBAHHS, sIKa B MpOIEci i1 371CHEHHS mOoTpedye mepe-
THHAHHS MUTHOTO KOPAOHY YKpaiHu MailHOM Ta/a00 poOOY0r0 CHIIO0.

Takox O. Hkypymiit [22, c. 159] Bu3HAUa€e 30BHINTHBOCKOHOMIYHY
TISTBHICTD TAMPUEMCTBA SIK c(hepy roCnoaapChKOl MIsITBHOCTI, IO TIOB’ s~
3aHa 3 MDKHApPOJHOIO BHPOOHWYOIO0 M HAYKOBO-TEXHIYHOIO KOOIEpAIli€lo,
EKCIIOPTOM Ta IMIIOPTOM MPOIYKIIii, BUXOAOM MiAMPHUEMCTBA HA 30BHIMITHIN
PHUHOK.

M. JiaKiBChKHMI 30BHIMIHBOCKOHOMIYHY ISUIBHICTH MIAMPUEMCTBA
pO3IIsiAa€E HE TUIBKU K CKJIQJ0BY TOCHOAAPCHKOT MISUTBHOCTI MiIMPUEMCT-
Ba, aJie ¥ SIK BAYKJIMBUM YMHHUK €KOHOMIYHOTO 3pOCTaHHS, CTBOPEHHS Tie-
peAyMOB O1IbII IHTEHCUBHOTO PO3BUTKY IHTETPAIliMHUX MPOLIECIB HA MIK-
popiBHi [22, c. 158].

Sk 3a3nauae H. Konomuituyk, (hiHaHCH 30BHIITHBOCKOHOMIYHOI JTIsLTh-
HOCTI — €KOHOMIYHa KaTeropis, sika BUKOPUCTOBYEThCA JIs 1HTErpauii y
CBITOBY €KOHOMIKY. Bijiomo, 1110 ¢iHaHCOBUI1 MeXaHi3M, SIKMI CKJIa1a€ThCs
y cdepl MDKHAPOAHUX E€KOHOMIYHMX BIJTHOCHH, € 3aCO00M peani3ailii
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(1HAHCOBOI MOJITUKY JEP>KaBU B Taly3l MIXKHAPOJHOTO CHIBPOOITHUIITBA,
ToMy (hIHAHCU B MacCIITa01 30BHIIIHLOEKOHOMIYHOI JIISUTbHOCTI MAatOTh MEB-
HUU BIUIMB HA €KOHOMIYHI IHTEPECH YUaCHUKIB MIKJIEP>KABHUX 3B’ SI3KIB 1 €
CTUMYJIOM PO3BUTKY MI>XHApOAHOI €eKOHOMIYHOI iHTerpauii [22, ¢. 1130].

He MeHI BaxiuBUM € Te, 110 (JiHAHCH 30BHIIIHBOECKOHOMIYHOI JTisUTb-
HOCTI BIUIMBAIOTh HacaMIiepe/ Ha eKCIIOPTHO-IMIOPTHI oreparliii. 3 IXHbOIO
JIOTIOMOTOI0 CTUMYJIOETHCSI BUITYCK KOHKYPEHTOCHPOMOXKHOI MPOAYKIIII,
10 KOPUCTYETHCS MOMUTOM Ha CBITOBOMY PHMHKY. 32 TOIOMOTOI0 (PiHAHCIB
B110yBa€eThCs (hOPMYBaHHS YaCTKH HAIlIOHAIBHOTO JOXOMY, 110 PeaTi3y€eTh-
Csl B pe3ysibTari 30BHIITHLOCKOHOMIYHO1 JAisTbHOCTI [22, ¢. 1130].

Ha nymky O. I'pebenbHUK, (piHAaHCH 30BHIINIHBOCKOHOMIYHOT JTisIb-
HOCTI MarTh crerudiuai pucu. BoHM BTUTIOIOTBECS B pecypcax, siki (op-
MYIOTh HE TUIBKM B HAIllOHAJIbHIM, a ¥ B 1HO3eMHIN BatoTi. DiHaHCH 30B-
HINTHROEKOHOMIYHOI AISIBHOCTI MICTATh y c001 3arajabHOepkaBH1 (iHaH-
cH, (G1HaHCH TIANPUEMCTB, OpraHi3aliii He3aJexHo B1J (pOpM BIACHOCTI Ta
0Ci0, SIK1 31MCHIOIOTh TOCHOJAPCHKY JIsUIbHICTh 0€3 CTBOPEHHS I0pUINY-
HO1 0c00U (Cy0’€KTiB rocnojaproBanHs) [23].

Takoxx 00’exToM (hiHAHCIB 30BHIINTHLOEKOHOMIYHOI JIsJIBHOCTI TI[I-
MIPUEMCTB € €KOHOMIYHI BITHOCHHHU, 1110 BUHUKAIOTh y Mpolieci popMyBaH-
HS Ta BUKOPHUCTaHHS NMPUOYTKY B HALIOHAJbHIM Ta 1HO3EMHIN BaJIOTaX.
Cy0’exToM € 3apyOiHUI TapTHEP B 0CO01 1IHO3EMHOT AEpKaBU, MI>KHAPOA-
HO1 OpraHi3aiiii, OpUIUIHOI 0coOu Toto [23].

Kpim Toro, hiHaHCH 30BHIIIHHOCKOHOMIYHUX 3B’SI3KiB Cy0’ €KTIB TOC-
MOJIapIOBaHHS € eJeMeHTOM (hiHAHCIB MIANPHEMCTB, AKI O€pyTh y4acTh B
opranizamii Ta (yHKIIOHYBaHHI 30BHIIIHbOCKOHOMIYHUX 3B’SI3KIB Cy0’ €K-
TIB TOCTIOJIAPIOBAHHS 1 OXOIUTIOIOTH TaKi JAHKH, SIK: MID)KHAPOJIHI pO3paxyH-
ki, (piHAHCH MANMPUEMCTB 3 1HO3EMHUMH 1HBECTHUIISIMH; (P1HAHCOBO-TIPO-
mucioBi rpynu. EdektuBHicTh 3a0e3neueHHs (iHAHCIB 30BHINIHHOCKOHO-
MIYHUX 3B’S3KiB Cy0’€KTIB TOCHOJAPIOBaHHs 0araTto B YOMY 3JICKUTH Bij
oprasizarii Mb>KHaApOAHUX PO3PaXyHKIB. M1KHAPOIHI pO3paxyHKH BHECEHI
B CUCTEMY MDKHApPOJHMX BaJlFOTHO-KPEAUTHUX Ta (PIHAHCOBHUX BIIHOCHH 1
Oe3mocepeIHbO TIOB’sI3aHi 3 PETYIIOBAHHIM IUIATEXKIB 3a TPOLIOBUMU BH-
MOTaMH Ta 3000B’sI3aHHSAMH, SIKI BUHUKAIOTh Y 3B’SI3Ky 3 €KOHOMIYHHMH |
KyJbTYPHUMH BiJHOCHHAMH MK IOPHIMYHAMH 0COOaMH Ta IPOMaJITHAMM
pi3HMX KpaiH [24, c. 20].

Tak, (piHaHCH 30BHINTHLOEKOHOMIYHOI JISJIBHOCTI OXOIUTIOIOTH TaKi
I'POIIOBI BITHOCUHH:

— MK cy0’€KTaMU TOCIIOIApIOBaHHS IMEBHOI KpaiHW Ta Cy0’eKTaMu
TOCTIOAAPIOBAHHS 1HIIUX KpaiH 3 TPHUBOLY KYIIBII-POAAXY MPOTYKIIii
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(poOiT, mociyr), HaJlaHHsI KOMEPIIIHHUX KPEIUTIB 1 MO3UK, BUTPEOYyBaHHS
mTpaHUX CaHKIIHI 32 JOTOBOPAaMH Ta 1H.;

— MK Cy0’€KTaMU TOCHOJIapIOBAaHHS BCEPEAMHI KpaiHU 3 IPHUBOLY
HaJlaHHS MMO3UK B 1HO3EMHIN BaJllOTi, MEPEPO3NOALTY BATIOTHOI BHUPYUKH,
OTPUMAaHOI Bl €KCIIOPTY, HA KOPUCTh OpraHi3aiiii, 1mo OepyTh y4acTh B
€KCITOPTI MPOAYKITIT TOIIIO;

— MDK Cy0’€KTaMU TOCHOJIapIOBaHHS il Aep>kaBoio (B 0c001 OIOKETIB
PI3HUX PIBHIB, UEHTPAII30BaHUX JACPKABHUX BAIIOTHUX (POHIIB) Y YACTH-
HI: 1HO3€MHOI BaJIIOTH — 3 MPUBOAY PO3MNOALTY BAIIOTHOI BUPYYKH, KYIIBII
BaJIIOTH, CIJIATH MUTHHX IIJIaTEXIB B 1HO3EMHIM BaJIFOTI, OTPUMAaHHS 1HO-
36MHHUX KPEAWTIB MiJ TapaHTii ypsay Ta iH.; HalllOHAJbHOI BaJIOTH — 3
MPUBOY CIUIATU MOAATKIB 32 pe3ybTaTraMu 30BHIMIHbOCKOHOMIYHUX YTOJ
TOILIO;

— MK OpraHi3alisiMy Ta 1HIIUMH JIJAHKaMH (P1HAHCOBOI CUCTEMU: OaH-
KaM{ — 3 MPUBOAY OTPUMAHHS KPEIUTIB B 1HO3EMHIN BaJIOTI, a TaKOX Yy
HaIllOHAJIBHIA BAJIIOTI JUISl 3[1IMCHEHHS 30BHIIIHHOCKOHOMIYHUX OTepariii
MiJ 3acTaBy BaJTIOTHUX I[IHHOCTEH, KPEAWTIB y HAI[lOHAIbHINA BajioTI 3
MOJIATIBIIIOK KOHBEPTAIlI€I0, BUILIATH BIJICOTKIB 32 UMM KPEAUTAMHU Ta iX
MOTAlIeHHs; CTPAXOBUMH OpraHi3allisiMyd — 3 MPUBOJY CTpaxyBaHHS pU3H-
KiB y 30BHIITHbOEKOHOMIYHHX yTOJ1ax;

— BcepenuHi okpemux crenudiuaux cyo’extiB 3E]] 1 BiTHOCUMHU 1MX
CyO’€KTIB 3 1HIIMMHU, 30KpeMa MK MapTHEPAMHU CHUILHOTO MiANPUEMCTBA,
[0 MOB’si3aHl 3 (HOPMYBaHHSIM CTATyTHOTO (DOHIY, PO3MOIIIIOM JOXOIIB,
BHUILIATOIO JWBIACHIIB Ta 1H.;

— MK JepKaBaMH — 3 TIPUBOY OTPUMAHHS 1 MOTAIICHHS MDKICPKaB-
HUX KPEIUTIB;

— MK JEp’KaBOI0 1 MKHAPOJHUMH (DIHAHCOBO-KPEIUTHUMHU OpraHi-
3aIlisiMu (HaJaHHS KPEAUTIB Ta iX moraiieHHs) [24, c. 24].

Tak, Bctyn Ykpainu no COT Ta nopasnplia iHTErpaiisi B €BpONeich-
KU €KOHOMIYHHUIA MPOCTIP CHPHSIIOTH MiABHUILEHHIO IHTEHCUBHOCTI PO3BUTKY
30BHINTHHOCKOHOMIUHHX 3B’SI3KIB 1 MPUBOAATH 10 30UIBIICHHS KUIBKOCTI ¥
00CSIry eKCIOPTHUX Ta IMIIOPTHUX TOPTOBEJIBHUX OMEpalliid, a OTKe, 3yMOB-
JIOI0Th NOTpeOy B OaHKIBChKOMY (DiHAHCYBaHH1 30BHIIIHHLOEKOHOMIYHOI
JISTTBHOCTI KJIIEHTIB. B yMOBax pUMHKOBOI €KOHOMIKU ICHYE MOKJIUBICTD
3aJly4eHHS! KOIITIB yisi (PiIHAHCYBAaHHS 30BHIIIHbOEKOHOMIYHOI JIISITBHOCTI
Cy0’€KTIB TOCTIOJIaPIOBAHHS 13 30BHINIHIX JXKepen [25, c. 886].
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AJKe KpeIuTyBaHHS IMIIOPTY CbOTO/HI € JOCUTh 3BUYHUM 3aC000M
peanizaiii OpoAYyKTiB Ha CBITOBOMY PUHKY. BogHouac ekcrnopTHI KpeauTu
CTalOTh yce OUIbII Ji€BUM 3acO000M OOpOTHOU 3a PUHKH 30yTy, HIX LIHA,
TEPMIHU MOCTABOK, SKICTh TOBapy. CucTeMa 30BHIINIHBOEKOHOMIYHUX B3a-
€MOBIJIHOCUH CY0’€KTIB TOCIOJAPIOBAaHHS MA€ MOXJIMBICTh 3aCTOCOBYBATH
pi3HOMaHITHI ()OPMH I METOIM MIKHAPOIHOTO KpeauTyBaHHsA. Komepiiii-
HUW KPEAUT 3HAYHO MOCTYMAEThCA 3a 00CsIraMu Ta THYUYKICTIO (DIHAHCOBO-
My KpeauTy. BaHKIBCbKHI KpeauT sk opMa MpsMoro GpiHaHCyBaHHS 1MIIOP-
Ty a00 eKCOpTy OB’ I3aHUM 3 PAIOM PpU3HUKIB [26, . 886].

BianoBigHo, 0aHKIBCHKUN KPEAUT € OyIb-sIKUM 3000B’SI3aHHSIM OaHKY
HAJaTy TIEBHY CyMy Tpollel, Oyab-sIKOI0 TapaHTIe0, Oyab-SKuM 3000B’s-
3aHHSAM MPUI0ATH TMPABO BUMOTU OOPTy, Oy/Ib-SIKUM MPOIOBKEHHSIM CTPOKY
noTraiieHHs 0opry, 1o HaJlaHe B 0OMIH Ha 3000B’s13aHHs OOp KHHUKA MO0
MOBEPHEHHS 3a00pPTrOBaHOl CyMH, CIUJIaTy BIJICOTKIB Ta 1HIIMX 300piB 3 Ta-
ko1 cymu. Crenudika 6aHKIBCHKOTO KPEAUTYBAHHS 30BHIIIHHOCKOHOMIYHOT
JiSUTBHOCT1 HacaMIIepe] MPOCTEXYETHCS B TOMY, IO KPEIUT HAIA€ThCS 3a3-
BUYal y BaJIOTI 200 AJid NpUAOAaHHS BAJIOTH; KPEIUTYBaTH MOXKYTh yIOB-
HOBa)KEH1 0aHKH, SIKi MalOTh BajtoTHY JileH3ito HBY; kpeautyBanus 6e3-
MOCEPE/IHbO TMOB’SI3aHE 3 IUIATLKHUMU OIepallisiMi; OaHK MOBHUHEH MaTH
KOPECIIOHICHTChKI BIIHOCUHU 3 1HO3eMHUMHU OaHkaMu, OyTH uieHoM SWIFT,
IHIIMX HEAEpKABHUX IUIATIKHUX CHUCTEM; KpEAUTYBaHHS BUMarae npode-
CIiHMX 3HaHb 1 BUCOKOI KBasi(ikalii npamiBHUKiB [26, c. 887].

ToMmy KpeauTyBaHHSI 30BHITHBOEKOHOMIYHOI JIISITLHOCTI TIPUEMCT-
Ba B yMOBax IHTEpHaIllOHaI3allll HAI[lOHAJIbHUX €KOHOMIK 31HCHIOEThCS
(Gh1HaHCOBUMH KpeIUTaMH, HaJaHUMHU OaHKIBCHKUM CEKTOPOM HaIllOHAaJb-
HOTO ¥ CBITOBOrO (DiHAHCOBOTO PHHKIB, 1 OOMIralifHUMHU TO3WKaMH Ha
BHYTPIIITHEOMY Ta CBITOBOMY PHHKaX I[IHHUX manepiB [4].

Amxe HalmomupeHimuMu ¢GopMaMu OaHKIBCHKOTO KpPEIWTyBaHHS
3E]l € dhbakropunr ta GoperTHHT.

Tak, (pakTopuHr — pU3MKOBAHUM, ajie BHUCOKOMPUOYTKOBUU Oi3HEC,
edekTuBHE 3HAPAAAS (PIHAHCOBOTO MAapKETHHTY, OmHA 13 (opM I1HTErpy-
BaHHS 0OaHKIBCHKUX OTEpaIlii, Mo HalOUIbIIe TPUCTOCOBAHA IO CYyYacHUX
MIPOIIECIB PO3BUTKY €KOHOMIKH. MeTa hakTOpUHTY — 1€ YCYHEHHS pU3HKY,
10 € HEBiJl'EMHOIO YAaCTHHOI Oynb-siKO1 KpeauTHOI onepaiii. Jlxepenamu
dbopMyBaHHS KOIITIB JyIsi (DAKTOPUHTY € BiacHI KOIITH OaHKy (IpuOyTOK,
dboHM), 3aMydeHl Ta MO3UYKOBI KOLITHU. Y CBITOBIM MpPakTHUIl BapTICTh
(aKTOPUHTOBHUX TMOCIYT CKJIAJAa€ThCSA 3 JBOX CJIEMEHTIB, a caMe IUIaTH 3a
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00cITyroByBaHHs (KOMICIT) Ta MJIaTH 32 HaJaH1 B KpeauT komrtu. Tomy (ak-
TOPUHT — 11€ OCOOJMBO BUTIJHA JJIS MIJINPUEMCTB MajIoOro Ta CEpeaHbOIO
013Hecy dopma (piHaHCYBaHHS, IO JA€ 3MOTY €KCIOpTEepaM CKOHIIEHTPYBa-
THCS Ha BUPOOHUYMX Mpodiemax [26, c. 889].

He menm mikaBum € popdeitunr, To0To o/1Ha 13 PopM KOPOTKOCTPO-
KOBOTO Ta CEPEAHHOCTPOKOBOIO KPEAUTYBAHHS 30BHIIIHHOTOPTOBEIHHUX
yron y ¢opmi pua0aHHs OaHKOM IIaTHKHUX 30008’ s13aHb, MMOAAaHUX Y GopMi
BeKceiB, 0e3 mpapa 3BOPOTHOI BUMOTH J10 poAaBisa. Ha Binminy Bijg ¢ak-
TOopuHTY (GopheUTHHT BUIydYae perpec (perpec — 3BOpOTHA BHUMOTA BIJI-
IIKOAYBAaHHS CIUIQY€HO1 CyMH) J10 ekcrnopTrepa. OCHOBHUMHU yYaCHUKaAMU
TaKoi yroJiu € mpojaBelp (eKCnoprep, sIKuil npuiiMae BEKCeNl B OIJIaTy Bap-
TOCTI MOCTABJICHUX TOBAPIB 1 3BUIBHAETHCA B1J] YCIX PU3UKIB, OB’ SI3aHUX 3
OTPUMAHHSIM IIJIATEXKY 3a BEKCEJIIMM), MOKyHenp (iMmoprep), gpopdeittep
(MOKyTelb BEKCENsl Ui TOW, XTO 3/1MCHIOE TIJIaTy 3a BEKCEJEM ITij] Yac Kpe-
auTyBaHHsS y popmi popdelitunra) 1 rapant [27].

[Ipenmerom yromu dopdelityBanHs € ae0ITOpchbKa 3a00pPTrOBaHICTh
MOKYMIIB TOBApiB 3a3BMuail y (opMi NepeKa3HUX YU IPOCTUX BEKCEIIB.

Takox 171 3HM>KEHHS! pU3UKIB 3aCTOCOBYETHCS akpeauTuB. Haliuac-
time cyo’ektu 3EJl BUKOPUCTOBYIOTH Taky (pOpMy KpeauTyBaHHS, SIK aK-
pPENUTUB, KOJIU:

— JILJIOB1 MAPTHEPHU BCTAHOBUJIM HOBI1, HETIEPEBIPEH]1 ILJIOB1 BIJTHOCUHH;

— MpOoJIaBellb HEBINEBHEHUH Y IJIATOCIIPOMOXKHOCTI MOKYIILS, a MOKY-
Melpb — Yy CIPOMOXKHOCTI MPOAABIIS TOCTABUTH TOBAp / BUKOHATH POOOTH /
HaJaTH MOCIIYTH;

— IPEIMETOM KOHTPAKTy € BEJIUKI MPOEKTU a00 TOBapH, BUTOTOBIICHI
3a CIeriajJbHUM 3aMOBJICHHSM [26, ¢. 891].

JII3UHT TakoX € anbTepHaTUBHOI ¢Gopmoro kpeautyBanHs 3EJI.
JIi3UHT — IIe KOMILJIEKC MAaHOBUX Ta €KOHOMIYHHX BIJHOCHH, III0 BHHHKA-
I0Th y 3B’SI3KY 13 IPUAOAHHSAM Yy BIACHICTh MaifHa ¥ HACTyIHOTO MepeaaH-
Hsl HOTO B TUMYAacOBE KOPUCTYBaHHS Ta BOJIOAIHHS 3a MEBHY ILJIaTy. 3a eKo-
HOMIYHOIO TIPUPOJIOIO JIIBUHT CXOXKHUW 3 KPEAUTHUMH BITHOCMHAMH Ta 1H-
BECTHUIlISIMU. 3a JII3UHT BJIACHUK MaiiHa TMepesae Moro Ha NMEBHUN CTPOK Y
TUMYacOBE KOPUCTYBaHHS 1 B OOYMOBIICHHI CTPOK MOBEpPTAE Horo Hazamd, a
3a IOCIIYTY OTPUMY€E KOMICiiHI. TIIbKM yYaCHUKHU ONEpPYyIOTh HE IPOLIOBU-
MU KOIITaMH, a MAMHOM (OCHOBHUM KalliTajaoM), TOMY JI3UHT KJIacupiky-
I0Th SIK TOBapHUN KPEIUT B OCHOBHI (POHAM, a 32 (OPMOIO BIH CXOXKHUHN Ha
iHBecTHIlIliHE (hiHaHCYBaHHS [26, c. 892].
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Tak, akTuBI3alli TISTLHOCTI OAHKIB y cdepl (piHAaHCYBaHHS 30BHIIIHBO-
CKOHOMIYHOI JISTTBHOCTI, PO3IMIMPEHHIO CIIEKTPa MOCIYT 1 30UIBIICHHIO 00-
CATIB Oomnepauiil CipuaTUMYTh cTadimi3amisi B KpeauTHO-(1HAHCOBIN cdepi
KpaiHu, 3HWKEHHS PIBHSA KPEIUTHUX CTABOK, 3MIIIHEHHS IMIIKY YKpaiHCh-
KMX OaHKIB Ha MI>XHapOAHOMY PHUHKY, BIOCKOHAJIEHHS MeXaHi3My (hiHaH-
CYBaHHS, HaJIaHHS KPEIUTIB 1 rapaHTiii [26, c. 892].

OTxe, 13 BUIIE3a3HAYEHOTO MOXKHA 3pOOUTH BUCHOBOK, 110 (hiHAHCY-
BaHHS 30BHIIIHHbOEKOHOMIYHOI AISJIBHOCTI 3aJIEKUTH Bl1J] 0ararb0X YWMHHHU-
kiB. Cy0 ekt 3E]] BUKOPUCTOBYIOTH KOXKHY 13 (hopMm (iHaHCYBaHHS, Bpa-
XOBYIOUH CBO1 MOTPEOH, pIBEHb O13HECY, 0COOIMBOCTI BUPOOHUITBA. Takoxk
kokHa 13 ¢opm (inancyBanHs 3EJl mae cBoi 0coOGnMBOCTI, mepeBaru Ta
HEOJIKH.

BucHoBku. 3a pe3yapraramMu IOCTIHKEHHS 3’ ICOBaHO, 110 (hiHAHCO-
Ba JIISUIBHICTh Cy0’€KTIB rOCHOJAPIOBAHHS MAa€ KJIIOYOBE 3HAYEHHS B roC-
MOMAPCHKIN MISUIBHOCTI Ta B €KOHOMIIlI KpaiHu. J{Jid ii 31iiicHeHHs cy0’ ex-
TH TOCTOAAPIOBAHHS MOXYTh 3alydaTd HIUPOKUN CIEKTP IHCTPYMEHTIB
(d1HaHCyBaHHS O13HECY, 10 SIKUX HAJIEKaTh SIK TPAJHUIIIIHI Ta 3arajJbHOPO3-
MOBCIOJDKEHI, TaK 1 1HHOBaIlIiHI. Tako)X BIUIMB Ha PO3BUTOK E€KOHOMIKH
VYkpaiHu Ma€ 30BHIIIHbOCKOHOMIYHA JIISUIbHICTh, OCKIJIBKU Ja€ 3MOTY PO3-
IIUPUTH €KOHOMIYHI PUHKH, 3aIlIKaBUTH ¥ 3aJyYUTH JOJATKOBHUM KarmiTaj
1HO3EMHHX 1HBECTOPIB. 3aBASKH BUXOAY YKPAIHCHKHMX MIANPUEMCTB HA MIXK-
HApPOJHUN PIBEHb MOKPAIIYIOTHCA TMOKAa3HUKH EKOHOMIYHO-()IHAHCOBOTO
CTaHy KpaiHu ¥ OKpeMHX Cy0’€KTIB rOCIOAapIOBaAHHS.

Knmwuoei cnosa: ¢inancosi npasosionocunu, @inancu, ¢hinancosa
OisLIbHICMb CY0 €KMIB 20CNO0APIOBAHHS, 308HIUIHBOEKOHOMIYHA OISIbHICMb.
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