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®ICKAJIbHA MOJITUKA AK KJIIOYOBUN IHCTPYMEHT
EKOHOMIYHOI'O 3POCTAHHS KPATHH

Y emammi @ickanony nonimuxy pozensinymo K KOMRAEKCHULL IHCIMPYMEHM 0ePIACABHO20 Pe2yIIO8aHHS, W0 GUHAYAE NA-
pamempu eKOHOMIUHO20 3POCMAHHS 8 YMOBAX CIMPYKMYPHUX OucOanancis, oomedcenocmi ginancosux pecypcie ma, 30Kkpema,
60€HHUX pusuxie. Cucmemamusz08ano meopemuyHi nioxoou 00 MpaKmysants ii CymHocmi, ymoyHeHo 3MiCm i 63A€M038 'SI30K
no0amKo80i ma Or0HCeMHOI CKIAOOBUX Y MENCAX (DIHAHCOBO20 MEXAHIZMY 0epIHCcas ma (iHAHCOBO-EKOHOMIYHUX BIOHOCUH.
Ilpoananizosano cyuacti menoenyii popmysanus 00xo0ie i 6uOAmKie Or0Acemy, mpanchopmayiro CmpyKmypu nooamro8ux
Haoxoodicenv, 3pocmanis oegiyumy ma 6opeoeo2o nHasanmasgicents. OKpeMo aKyenmosano yeazy Ha 6adciugoCmi Oyinku
pe3yabmamugHocmi ma egpekmueHocmi gickanvroi nonimuxu nio uac i peanizayii. Busnaueno ennug nodamrogux i 6100icem-
HUX THCIMPYMEHMIE HA IHeecmuyitiiy, 0108y akmueHicmes ma Qinancogy cmitkicms depoicasu. OKpecieHo npiopumemHi
HanpsamMu 600CKOHANEHHSA ICKATbHOT notimuKku YKpainu 3 ypaxysanuam nompeo cb0200eHHs ma NiCISA60EHHO20 GIOHOGIEHHS,
CMPYKMYPHOI MOOEPHI3ayii eKOHOMIKU Ma NOCULEHHS [T KOHKYPEHMOCNPOMONCHOCMI Y 00820CMPOKOSIll NePCneKmusi.

Knrouosi cnosa: ickanvha nonimuka, eKOHOMiUHe 3pOCMANHS, COYIAIbHO-EKOHOMIYHULL PO3GUMOK, NOOAMKO8A NOIMU-
Ka, 61002cemna noiimuKa, (YiHaHcosi pecypcu.
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FISCAL POLICY ASAKEY TOOL FOR THE ECONOMIC GROWTH OF THE COUNTRY

This paper examines fiscal policy as a key instrument for economic growth under macroeconomic instability and fiscal
constraints. The research is justified by persistent budget deficits, rising public debt, reliance on external financing, and the
need to balance short-term stabilization with long-term development, particularly during post-war recovery.

The study reviews theoretical approaches to fiscal policy, emphasizing differing views on taxation and public expenditure.
Defined as an integrated system of budgetary and tax instruments, fiscal policy enables the state to influence economic activity
and structural transformation. The research aims to determine fiscal policy's role in sustainable economic growth and identify
directions for improving its components, using theoretical generalization, structural analysis, and institutional approaches.

The core analysis focuses on public expenditure structures, the balance between current and capital spending, and
prioritizing productive expenditures that stimulate investment, human capital formation, and technological modernization.
Furthermore, analyzing tax revenues confirms taxation's dominant role in forming the budgetary base, highlighting the need
for a balanced tax system combining fiscal sufficiency with investment attractiveness.

Results demonstrate that fiscal policy effectiveness depends on instrument coherence, fiscal rule stability, budget planning
quality, and tax administration efficiency. Ultimately, the findings emphasize the necessity of transforming fiscal policy from
short-term budget balancing into a strategic tool for sustainable, long-term economic growth.

Keywords: fiscal policy, economic growth, socio-economic development, tax policy, budgetary policy, financial resources.
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IMocTanoBka npodaemu. dickanbHa (MOAATKOBO-00KETHA) MOJITHKA BiJIrpae KIOYOBY poiib y Gopmy-
BaHHI yMOB €KOHOMIYHOI'O 3pPOCTaHHS JEp>kKaBH, OCOOJIMBO B IEPioj] BUCOKUX MaKPOEKOHOMIYHUX PHU3HKIB,
0o0MexeHOCTi (DiIHAHCOBUX PECYypciB Ta MOTPeOH y BiIHOBIEHHI €KOHOMIKH. BOEHHI BUKIMKH, BUCOKHH PiBEHb
nedinuTy OHOIKETY, 3pOCTaHHA JepKABHOrO OOPry Ta IMiJBUILEHA 3aJI€KHICTh BiJl 30BHIIIHIX JyKepen GiHaHCy-
BaHHs ICTOTHO YCKJIQJHIOIOTh peaii3alito (hicKalbHOI MOMITHKY, CIPSIMOBAHOI HE JIUIIE HA MIATPUMKY IOTOUHOT
CTaOlIBHOCTI, @ ¥ Ha JOBrOCTPOKOBUII PO3BUTOK.

CydvacHa MpaKTHKa TOJAaTKOBO-OIO/PKETHOTO PEryNIOBaHHS B YKpaiHi 30cepe/pkeHa OUIBIIOI Mipor Ha
3a0e3MevYeHHi BUKOHAHHS NEPIIOUYEProBUX ACP>KaBHUX 3000B’I3aHb — (hiHAHCYBAHHS 0OOPOHHMX Ta COLiaTbHUX
BUJATKIB, 1[0 € OYEBUIHUM B YMOBaxX chorofeHHs. [IpoTe 11e 00Mexye MOKIUBOCTI BUKOPUCTAHHS (picKaTbHUX
IHCTPYMEHTIB /JIsI CTUMYJIIOBAHHS iHBECTHUIIIITHOT aKTUBHOCTI Ta CTPYKTYPHOI MOAEpHi3allii ekoHoMiku. Hesmo-
PSAAKOBAHICTh OFOPKETHHUX MPIOPUTETIB, HECTAOUIBHICTh MMOIATKOBUX MPABWII Ta HEJIOCTATHSI PE3YIbTaTUBHICTD
JIep)KaBHUX BUIATKIB 3HIKYIOTh €()eKTUBHICTH BIUIMBY ()iCKaIBHOT MONITUKA HA €EKOHOMIYHY JHHAMIKY.

VY 3B’513Ky 3 IIUM aKTyali3y€eThes pobiieMa GopMyBaHHS (iCKaITBHOT TOJIITHKH, sIKa 3/1aTHA [TOE€THATH 3aBIaHHS
(iHAHCOBOT CTIMKOCTI 3 IOTpeOaMK 3pOCTaHHS CKOHOMIKH. BiZICyTHICTh CHCTEMHOTO ITiIXO/TY JI0 BUKOPUCTAHHS
OFOJDKETHHX 1 TIOJIATKOBUX BaXKENIB SIK IHCTPYMEHTIB PO3BUTKY, HEJIOCTATHIM piBeHb UG poBizallii GickaabHOTO
aJIMIHICTPYBaHHS, HU3bKa e()EKTUBHICTH OFOKETHOTO IJIAHYBAaHHS CTPUMYIOTh peallizallito MoTeHIiany QicKaib-
HOI IOJITUKU B YMOBaX BOEHHUX BUKIIHKIB i CTPYKTYpHHUX Hedopmariii ekoHOMIKH. Lle 3yMoBIIOE HEOOXInHICTh
MOrIMOJIEHOr0 HAYKOBOT'O aHAII3y MEXaHi13MiB BILIMBY O0PKETHO-TIOJATKOBOT MOJITHUKK HA €KOHOMIUHY AWHAMI-
Ky Ta BU3HAUEHHS CTPaTETIYHUX HANPSMIB ii peaiizallii 3 MeTO0 3a0e3MeUeHHS CTAI0T0 €KOHOMIYHOTIO PO3BUTKY
B CEPEHbO- Ta JJOBIOCTPOKOBIH MEPCIEKTUBI.

AmHaJii3 ocTaHHIX JocaiIxKeHb Ta mydJaikaniii. BuB4eHHSM nuTaHb CyTHOCTI (picKambHOT NOJMITHKH, ii BIUIU-
By Ha CKOHOMIYHE 3pOCTAHHS Ta CTAINI PO3BUTOK, PO B (POPMYBaHHI KOHKYPEHTOCIIPOMOXHOT €KOHOMIKH 3a-
iMaracs YMMasnia KilbKicTh YKPaiHCHKUX Ta 3apyODKHMX HAyKOBIIB. 30KpeMa, JaHii mpoOieMaTuIli MpUCBIUYCHI
mpaili TaKuX BYCHUX-A0CHiTHUKIB sk M. TTomsk-CsepryHs, JI. lepmanceka [1], M. [Ipasatok [2], O. 3amKoBHii
[3], I. SAxymiko [4], B. Tapanryin, B. banTon [5], H. 'onuapenko, P. {ons, 1. Cypin [6], A. XKapikos [7], A. T'apa,
B. Kexas-Keka, A. bemxkeri, A. Xori, JI. Kexas [10] Ta iami. Aropu ®. Kapni Ta JI. Mozgecro aHami3yrTh
B32€MOJII0 (hiCKATBHOT MOJIITHKH, OOPrOBHX OOMEKEHD 1 0UiKyBaHb y Ml BIIKPUTIH €KOHOMIII Ta TXHiH BIUIHB
Ha TUHaMIiKy OOpry i eKOHOMIUHY piBHOBAry. [Ipodiemu Or0IKETHO-1T0IATKOBOT MOITUKHA B yMOBaX COIiaIbHO-
E€KOHOMIYHHMX TpaHC(hOopMaIlliid, K OCHOBHOTO €JeMEHTa CYCIIJIBHOTO PO3BHTKY Ta (hiHAHCOBO-OFOKETHOT
Oe3neku jgociipkeHo y Haykopux podorax T. Kanesoi, O. Ocuku [8], B. Uyrynosa [11], A. Cinoboasuuk [12].
[IpoTe, HE3BAKAKOUN HA YUMAIy KIJIBKICTh HAYKOBUX JOCII/DKCHB, TPOOJIeMaTHKA POITi (hiCKATBHOT MOJIITHKH B
3a0e3MevYeHHi eKOHOMIYHOTO 3POCTAHHS Ta MEXaHi3MiB ii e()eKTHBHOI peatizalii 3aIHIIaeThCsl HEIOCTATHBO PO3-
KPHUTOIO i MoTpedye T0JaTKOBOTO BUBYCHHSI.

Mera i 3aBaaHHA Aoc/iKeHHsl. MeTa JOCTIDKeHHS TIOJISra€ y BU3HaYeHHI BIUIMBY (picKalbHOI MOJITUKH
Ha €KOHOMIYHE 3pOCTaHHs KpaiHu 4epe3 pO3KpUTT il CyTHOCTI Ta MEeXaHi3My [ii, a Takox y (hopMyBaHHI IIpaK-
TUYHUX OPIEHTUPIB peattizaii pickanbHOI MOMITUKHU SIK CTPATEriYHOr0 IHCTPYMEHTY cTabii3anii Ta BiTHOBICHHS
€KOHOMIKH YKpaiHi B yMOBaxX BOEHHOTO CTaHy 1 MOBOEHHOI TpaHcopmarii. (s ToCATHEHHS TIOCTaBJICHOT METH
HEOOXiIHO BUKOHATH TaKi 3aBJaHHA: OXapaKTepPU3yBaTU CYTHICTh Ta MEXaHi3M Aii (iCKaIbHOI MONITHKY, BU3HA-
YUTH i1 OCHOBHI IHCTPYMEHTH; JOCHIJUTH, IKUM YHHOM (hiCKaJIbHA TOJIITHKA 3a0e3Meuye eKOHOMIUHE 3pOCTaH-
HSl KpaiHW; cpOpMYBATH MPAKTUUHI OPIEHTHUPHU pearizaiii (icKalbHOI MONITHKH SK ApaiBepa eKOHOMIYHOTO
3pocTaHHs YKpaiHu B yMOBax BiffHU Ta MOBOEHHOI Bi0y10BH.

Buxkian ocHoBHOro Matepiaiy. @iHaHCOBE PEryNIOBaHHS COIIaTHO-EKOHOMITHOTO PO3BHUTKY BiOYBAETHCS
gyepes cucteMy cpopMOBaHUX IHCTHTYIIMHAX 1HCTPYMEHTIB, KIIFOYOBY POJIb Cepejl IKUX Bimirpae QickanpHa 1mo-
miThka. Pe3ynbraTuBHICTE (DyHKITIOHYBaHHS ii TIOJJATKOBOT Ta OFOJKETHOT CKJIAZIOBUX, 10 B3a€MOIIFOTH 1 JIOTIOB-
HIOIOTB OJTHA OJTHY B MEKaX €JIMHOTO MeXaHi3My, BU3HAYa€ TEMITH i CTPYKTYPHI CIIBBITHOIICHHS CKOHOMIYHOTO
3pOCTaHHS, PIBEHb CYCIUILHOTO JOOPOOYTY Ta JOBrOCTPOKOBY KOHKYPEHTOCHPOMOXHICTD JIEPIKABHOI €KOHO-
MIKH B yMoBax riodaiizarii. [lepmr 3a Bce, JONIIBHO PO3IJISHYTH KiJbKa ITiIXO/IB HAYKOBIIB JI0 BU3HAYCHHS
CYTHOCTI (hiCKaJIbHOT TOJITHKH, 1T OCHOBHHX €JIEMEHTIB, & TAKOXX BIUIMBY Ha EKOHOMIYHE 3PDOCTaHHS JICPKABH.

Sk 3a3Havae aBTOPCHKUIT KOJNEKTUB Ha doii 3 B. Tapanrynom, «dickaabHa NONITHKA IEPKABU € OIHUM 3
OCHOBHHUX 1HCTPYMEHTIB MaKpOEKOHOMIUHOT'O PeryJoBaHHs, ii cdepa Ta cuia ii BIUIMBY HAaCTUIbKH BEJHKa,
110 3HAYMMICTh ONTUMAaNIBbHOI (PiCKaTbHOI MOJITHUKU Ba)KKO MEPEOLiHUTH. Bike JOCUTh JaBHO MaHIMyIIOBaHHSI
MOJATKaMU Ta ICPKABHUMH BUIATKAMU BUKOPUCTOBYETHCS ISl PETYIIFOBAHHS PyXY KalliTalliB Ta BIUIMBY Ha IPH-
HHSTTS IHBECTULIWHUX PIlIEHb (D iI3UYHUMH 1 FOPUIUUHUMU oco0amu. OTHaK OCHOBHA MAKPOEKOHOMIYHA (DyHKIIis
JiepKaBU TONArae y cTadinizarii eKoHOMIKY, a (ickaabHa MOJITHKA, SIK IPABUIIO, BIIITPa€ y bOMY TaKOX JIyXkKe
BAKJIMBY pOJIb» [5].
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A. KpucoBatuii ickaiabHy MOJITHKY TPAKTYE SIK MPOLIEC PETYIIOBAHHS JICPKaBHUX BUIATKIB Ta MOJATKOBUX
HAJIXO/KEHb JUIst 3a0€3MeUeHHs TOBHOT 3aiHATOCTI, I[IHOBOI CTA0LIBHOCTI Ta €KOHOMIYHOTO 3pOCTaHHSI, @ TAKOXK
BILJIUB JIEP>KaBU Ha EKOHOMIYHY KOH IOHKTYPY Yepe3 3MiHy CUCTEMHU OIOJAaTKyBaHHA 1 Aep>KaBHUX BUTpaT [4].

H. lN'onuapenko 3 Koneramu BU3HA4aloTh, M0 (hickalbHa MOJITHKA — 11€ «KOMIUIEKC 3aX0/[liB, 3a JI0TIOMOTO0
AKHX JIep’kaBa BIUIMBAE Ha €KOHOMIKY 4epe3 CTPYKTYpY JKepen JepKaBHUX JTOXOJIB 1 HAIPSIMKIB Jep:KaBHUX
BUTPAT LIUIIXOM 3MiHM BTy 1 CTAaBOK IOAATKIB, 300piB, BiIpaxyBaHb Ta iHIINX 000B’I3KOBUX BHECKIB JI0 OIO/IXKE-
Ty, ACprKaBHI 103a00KETHI (POHIH, a TAKOXK 32 paXyHOK BHOOPY PO3MIpIB i CKiIaay 000B’SI3KOBHUX JAEPKABHUX
BUTpAT Yy BUIVISAI YTPUMAaHHS, BUIUIAT, JOTanii, TpaHcdepTiB Ta cyOCHIiil Ha BCIX PIBHAX ACP/KAaBHOTO yNpaB-
JIHHSA, CIIPIMOBAHUX Ha MiABUIICHHS e()eKTUBHOCTI HALlIOHANBEHOI EKOHOMIKH Ta CTUMYJIIOBAHHS CKOHOMIYHOTO
3pOCTaHHs KpaiHu Y CUCTEMI CBITOBOTO rOCIIOIapcTBay [6].

®dickaybHA TIOJITHKA OXOIUTIOE KOMIUIEKC B3a€MOIIOB’SI3aHUX JICPKABHHUX PIlICHb 1 1IHCTPYMEHTIB, CIIPSIMO-
BaHUX Ha (OPMYBaHHS JOXOJIB Ta yNPaBIIHHS BUIATKAMH OFOJKETIB pi3HHMX piBHIB. CaMe pe3ysbTaTHBHICTD
(byHKITIOHYBaHHS [ILOTO MEXaHI3My, a TaKOX 30aJIaHCOBaHICTh 1 CTPYKTypa OFOPKETHHX MOTOKIB BU3HAYAIOThH
HaIpsM Ta IHTCHCHBHICTh COIIAJIbHO-EKOHOMIYHOTO PO3BUTKY KpaiHH.

ExoHOMIYHE 3pocTaHHsI BUMIPIOETHCS TIEpeIyciM depe3 TuHaMiKy peansHoro BBII Ta Temmu fioro mpupocTy,
10 BiJI0Opa)karoTh 3arajbHUi 00CAT J0JaHOT BApTOCTI 3 YpaxyBaHHAM 1HQIIALINAHOT ckiamoBoi. [lops i3 mum
AHAJITUYHY I[IHHICTh MAIOTh: PIBEHb 3aHHATOCTI Ta 0E3pOOITTS SK IHAWKATOP BUKOPHCTAHHS TPYAOBOTO IIO-
TEHIlialy; BaJIOBE HArpOMaJPKEHHSI OCHOBHOI'O KaliTajly sK BiJOOpa)XKeHHs 1HBECTULIHHOI aKTUBHOCTI; CyKyITHa
(hakTOpHA MPOJYKTUBHICTh, IO XapaKTepu3ye ePeKTUBHICTh BUKOPUCTAHHA KaIliTally 1 Ipalli; a TaKoX 1HAeKC
moacbkoro po3Butky (IJIP), axuii iHTerpy€e BUMipu OCBITH, 3I0pOB's Ta J10XO/11B HACEJICHHS.

KitouoBUM 1HCTPYMEHTOM KiJIBKICHOT OLIHKM BIUIUBY (picKaibHOI MONITHKY AepxkaBu Ha BBII, a oTxe, 1 Ha
3pOCTaHHS €EKOHOMIKH € (hiCKaIbHUN MyJIbTUILTIKATOP. BiH 00'e1Hy€e B COO1 MOHATTS MYyJIBTUILTIKATOPA AEpKaB-
HUX BUJIATKIB Ta IOIaTKOBOT'O MYJIbTHUILTIKATOPA, BIOOpaskarouu CTYMiHb 3MiHH piBHOBaxkHOTo BBII y BifnoBine
Ha OJIMHWYHE 301TbIICHHS OFO/PKETHUX BUIATKIB 200 3HM)KCHHS TOJaTKOBOTO HaBaHTakeHHs. EMmipnyHi qocoi-
JUKEHHS 3aCBIIIYIOTH iICTOTHY BapiaTHBHICTh 3HAYCHD IIbOTO MOKA3HUKA: y (a3l penecii BiH cTaHOBUTS Bix 1,0 10
1,5, Toi ik B yMOBaxX €KOHOMI4HOTO mifgiiomy — Bix 0 10 0,5 [12].

BroJkeT sk KIIFOYOBHH €JIEMEHT OFOPKETHOT MOJITHKH € OCHOBHHM IHCTPYMEHTOM PETYJIFOBaHHS CKOHOMIKH,
JUKepelioM 3a0e3reueHHs (PIHAHCOBOT CTIHKOCTI Ta Oe3rekH JiepkaBu. BiH Bifirpae mpoBiiHy poJib y CUCTEMI €KO-
HOMIYHOTO PO3BUTKY, CTBOPIOFOUH BiJIIIOBITHE (DiHAHCOBE CEPEIOBHIIIE ISl TPUCKOPEHHS MOJATBIIIOTO 3POCTaHHS
BCiX chep eKOHOMIKH Ta 3a0e3MMeuyoul MaKpOCKOHOMIYHY PIBHOBAry B yMOBaxX €KOHOMIYHHUX TpaHC(HOpMAIIii.

CTBOpEHHS eKOHOMIYHHX, OpraHi3allifiHUX Ta MPaBOBUX 3aca]l TS I IBUIIICHHS POJIi OFOJIKETY SIK IHCTpYMEH-
Ty GOpPMYyBaHHS i OITUMATIBHOTO PO3IOALTY (DIHAHCOBHX PECYPCIB € BAXKIIUBIM 3aBIAHHSM, SIKE TOKIATAETHCS Ha
OpTaHH JIepKaBHOI BIAX. Y TOCKOHAJICHHS OFO/UKETHHX BiTHOCHH, CHCTEMH YIIPABIiHHS OFOIKETHHM IIPOIIECOM,
MOCTIIOBHA peatizallis BUBAKEHOI OFOKETHOT MOJIITHKYA — HEOOXIHI YMOBH 3a0e3MedYeHHs e(eKTHUBHOI po0o-
TH €KOHOMIYHOTO MeXaHi3Mmy [7]. BUKOpHCTOBYIOUM OIOIKET SIK CUCTEMY PEryJIIOBaHHS OCHOBHUX KPUTEpiiB
(hickambHOTO MPOCTOPY, OPraHU JEPHKABHOI BN JOCATAIOTh CTpATeriyHUX Lijied po3ButTky. [Ipu nepeposmo-
JIUT HAllIOHAJIBHOTO MPOAYKTY MK IMyOJIiUHUM Ta IPUBATHUM CEKTOpPaMU OIO/DKET BOJHOUYAC CIYTYE CUCTEMOIO
IUIAaHYBAHHS Ta KOHTPOMIO. Y CyYaCHHX YMOBAaX COIiaJbHO-EKOHOMIUYHHMX MEpPETBOPEHb BaXKIMBO 3a0e3ledyBa-
TH 30aJlaHCOBAaHE Ta aJCKBATHE ACP>KaBHE PETyJIOBAHHS 3a/UIs 33J0BOJICHHS MOTPed Ta iHTEPECiB CyCIINbCTBA
IpU MakCHMaJIbHIM €()eKTHBHOCTI BUKOPUCTAHHS OOMEXEHHX (hiHaHCOBUX pecypciB. DopMyBaHHS OIOKETIB
Mae 3iICHIOBAaTHCS Ha 3acajax MPOrpaMHO-IIUIOBOTO METOMY, 1o mepeadadae eeKTHBHE Ta OOTPyHTOBAaHE
BUKOPHCTaHHS PECypCiB, aKyMyJIbOBAHHUX, IEPII 32 BCE, 32 PAXyHOK IOJATKIB, i3 OPI€HTAII€I0 HA JOCSTHEHHS
KOHKPETHHUX COIliaIbHO-eKOHOMIYHUX Pe3yJbTaTiB [8].

[Tpu 3acTrocyBaHHI e(PEKTHBHOTO MEHEPKMEHTY JepKaBHUN OFOJKET Mae 0a3yBaTHCs Ha METOJOJIOTII, sSKa
3a0e3reuye TOeTHAHHS TIPOIeCy MPUWHATTS YIIPABIIHCHKUX PIIICHB 13 PalliOHATLHIM PO3MOIUIOM (iHAHCOBUX
pecypciB. CyTh IIbOrO METOJIY TOJISTAE B TOMY, 110 PO3MO/LT (DiHAHCIB CIIPSIMOBAHHMIA Ha JIOCSTHEHHS] KOHKPET-
HO BH3HAYCHHX PE3yJBTATIB, IO OIIHIOIOTHCS 33 CIIOCTEPESKHIMHU Ta MIPOTHO3HUMH ITOKa3HUKAMHU e(pEeKTHBHOC-
Ti BUKOPUCTAHHS OOJPKETHUX KOINTIB, 3TJIHO 31 CTPATEriYHUMH IUIAMH TUIAHYBaHHS SIK Ha JICPKABHOMY, TaK
1 MiCIIeBOMYy piBHSIX. BrpoBa/pKeHHS aJIeKBaTHHX OFOJDKETHUX IIIXOIB HEPO3PUBHO IOB’sI3aHE 3 HAJCIKHOIO
oprasizaii€ero nep>kaBHOTO 00Ky, 0 3a0e3nedye GpopMyBaHHsS MAacUBIB iH(GOPMAIl IPO OCHOBHI Pe3yJbTaTu
(hyHKIIOHYBaHHS Ta PiBeHb PE3yJIbTATUBHOCTI BUKOPUCTAHHA PECYpCiB. Y CBOIO Yepry, Lie CTBOPIOE MiAIPyHTS
JUI y3roKeHHs! (piHaHCOBOT AiSTIbHOCTI 3 BAMOT'aMU YHHHOTO 3aKOHOJABCTBA JepxKaBH [2].

IncTpymeHTH (pickanbHOI MOMITUKY NMEPEBAXKHO OPIEHTOBAHI HA PALIOHAIBHUN PO3MOALUT H LINbOBE BUKOPHU-
CTaHHS MyOIiuHUX (PIHAHCOBUX PECYpCiB 33411 AOCSATHEHHS BH3HAYCHUX MApaMETPiB CYCHIIBHOTO PO3BUTKY.
Leit miaxia cBiqUUTH MPO Y3TOPKEHY MO3HUINIO AEpKaBH LIOA0 pealizallil HalllOHAIBHUX 1HTEPECiB 1 CTBOPEHHS
MepelyMOB ISl CTIHKOTO €KOHOMIYHOTO 3POCTaHHSI.
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PerymoBaHHS BUIATKIB OI0KETY BiTOyBa€ThCS 3 OTIIIAY Ha HAsIBHI TOXOJIHI PECYPCH, BCTAHOBJICHI ep KaBHI
COIIaTbHI CTAHAAPTH Ta FapaHTIi, @ TAKOXK BiAMOBIIHO 10 YHHHOI OFO/PKETHOI Kiacudikaiii Buaatkis. Ocoou-
BOr'0 3HAYCHHS HaOyBa€ ONTHMI3allisl CITiBBITHOIICHHS MiX IPOJYKTUBHIMH Ta HEMPOIYKTUBHIMHU BUTPATAMHU.
[ToOynoBa CTpyKTYpH Aep>KaBHUX BUAATKIB Mae OyTH 30pi€HTOBaHA Ha peali3allilo 3aBJaHb KOMIUIEKCHOT EKOHO-
MiuHO{ MOJiepHi3anii Ta (hopMyBaHHS YMOB AJIsI JOBFOCTPOKOBOTO 30a1aHCOBAHOTO PO3BUTKY.

VYpsimoBi mpiopuTeTH MOBUHHI NepeadauaTH OOIPYHTOBaHE 301NBIICHHS YaCTKU KaIiTalbHUX BUMAATKIB,
30KpeMa, CIIPIMOBAHUX Ha PO3BUTOK BUpoOHUUO chepu Ta 3pocTanHs 11 pe3ynpTaTuBHOCTI. Hacamnepen, iineTs-
Cs1 IPO 1HBECTYBAHHS Y TPAHCIIOPTHY, CHEPTeTHUYHY 1HQPACTPYKTYPY, CUCTEMY OCBITH, IIPHKJIAIHI TOCTIHKECHHS,
OXOpOHY 3/I0POB’sI Ta 1HII HANPSIMH, 10 (GOPMYIOTH 1 TTOCHIIIOIOTh JIFOJICEKAN TIOTEHINIAM, & TaKOXK (HOPMYIOTh
MepelyMOBH JUIsl 301IbIIEHHS 00CSTiB (DiHAHCOBUX HAXOJKCHD OIOKETY y CepPellHbO- Ta JOBTOCTPOKOBIH mep-
cnekTuBi. Bognouac Ham3BHIaliHO BaKIIMBO 3a0€3MeUyBaTH HAIC)KHE BUKOHAHHS JICPKAaBOIO 3000B’I3aHB 1010
00ciIyroByBaHHS OOPry, CBOEYACHO ¥ y MOBHOMY O0CSI31 TapaHTyBaTH COIIATBHUAN 3aXHCT TPOMAJISH, a TaKOX
MIJBUIYBATH €QEKTHBHICTh JIsJIBHOCTI OpPTraHiB MyOJIYHOIO YIPaBIiHHS. [HITUMH CIIOBaMH, PETyIIOBaHHS
OFOJDKETHUX BUJIATKIB Ma€ 3JIIHCHIOBATHCS HA OCHOBI 3BRYKCHUX 1 CTPATETIYHO MPOJIYMAHHUX PIllICHb, O B Maii-
OyTHHOMY 3a0€3IeUNTh TTO3UTUBHUI BILUTUB Ha EKOHOMIKY [1].

3nilicHeHHs OFOJDKETHUX BUJIATKIB HEMOKIIMBE 0€3 MOO1Ti3a1liT HAeKHUX 00CSTIB T0XO0IiB. Y IIbOMY acreKTi
MPOBIHE MiCIle HAaJCKUTh MOAaTKaM, OCKIJIBKH caMe BOHH € OCHOBHHM JDKepeloM (popMyBaHHs JOXiTHOI 4ya-
CTHHU OIOJDKETY, BUKOHYIOUM CBOIO (hiCKaNbHY (QyHKIif0. s MpHUKIaay, YaCTKU IMOJATKOBUX HAIXOMKCHb Y
noxojax 3seneHoro Oromkery Ykpainu (3bY) 3a octanHi 1’ Th pOKiB HaBeneH1 y Ta0I. 1.

Tabnuys 1
YacTka nogaTKOBUX HAIXOIKEHDb Y /10X0/1aX 3BeeH0ro Ormketry Ykpainu y 2021-2025 pp.
Pik YacTka nogarkoBux Hajaxomkens y 3BY, %
2021 87,5
2022 61,2
2023 52,8
2024 58,2
2025 58,1

JDicepeno:[9].

INonatkn — OoCHOBHHMH, HAWOIIBII YHIBEpCAaIbHUI Ta Ai€BUH (hiHAHCOBUI IHCTPYMEHT 3IiIHCHEHHS 3araib-
HOJICP)KAaBHOTO YIpaBIiHHSA. BOHU CIIyTyIOTh MOTY)KHUM Ba)KeJIeM BILTUBY Ha COIIaJIbHO-EKOHOMIYHI MPOIECH
Jep:kaBu. 30aaHCcoOBaHa CTPYKTypa MOAATKOBOI CHCTEMH Ta ONTUMAIBLHHUN PiBEHB ITOJTATKOBOTO HABAHTAXKECHHS €
MePeyMOBOIO 30€peKEHHS CTA0ITbHUX TEMITiB EKOHOMIYHOTO 3pOCTaHHSI.

BoaHovac camy TOJaTKOBY TIOJITHKY BH3HAYAIOTH K «CHENU(BIYHY MISUTBHICTh IHCTUTYIIH (iCKaIBHOTO
PETyJIIOBaHHS i KOHTPOJIIO 13 BU3HAUCHHS Ta 3aKOHOJABUOTO PETIaMEHTYBAHHS CIIPABIISTHHS IMOJATKOBUX ILIaTe-
JKIB JI0 OFOJKETIB BIAMOBIAHOTO PiBHS». Y OUIBII ITUPOKOMY PO3yMiHHI, TIOJaTKOBA MOJIITHKA — II¢ MPOIIEC TIia-
HyBaHHsI Ta 300py OIOPKETHUX TOXOMIB Yepe3 3aCTOCYBaHHS MOCTIHHUX IKepesd MOAATKOBHX HaIXOIKEHB [3].
CKJIaJJOBUMH TIOJITATKOBOT MOJIITHKH €: HOPMATHBHO-TIPABOBE 3aKPITJICHHs BHJIIB IMOJIATKIB 1 300piB, BU3HAYCHHS
KOJIa MJIATHUKIB, 00 €KTiB, 6a3 OMOJATKyBaHHA Ta PO3MIpiB CTaBOK. /[0 HMX TakoX HaJie)KaTh: BCTAHOBJICHHS
YMOB HaJIaHHS MOAATKOBUX MBI, PETJaMEHTAllisl CTPOKIB CIUIATH Ta MPOLELYp aIMiHICTPYBaHHS IUIATEXKIB 13
MOJABIIUM iX 3apaxyBaHHSM JI0 BiJIIOBIIHUX IPOIIOBUX (DOHIIB IePIKaBH.

JocarneHHs cTabilbHOTO €KOHOMIYHOTO 3POCTAHHS MOB’s3aHE 3 MOCTIHHUM YJOCKOHAJEHHSIM MOOYI0BU
CHCTEMH OINOJATKYBaHHS, HAacaMIIepes, Yepe3 ONTUMI3alliio MO€AHAHHS MOJATKOBHX CTaBOK i 06a3. Moxkemo
CTBEPJUKYBATH, IO B LIJIOMY CTPYKTypa MMOAaTKOBOI CUCTEMHU Ma€ OUTBIINK BIUTUB HA TEMITH PO3BUTKY €KOHOMi-
KM, HIK piBeHb (DiCKaTbHOTO HABAHTAKCHHS SIK TAKUH, OCKUIBKH OCTaHHiH BioOpakae uie BU3HAYCHY MOJICIb
COLIIOEKOHOMIYHOTO PO3BUTKY.

VY mporieci eKOHOMIYHUX TpaHchopMalliil 3pocTae moTpeda y OLIbIT 00TPYHTOBAHMX MiAX0ax 10 (OPMyBaH-
HS TIOJJATKOBHUX HAJIXOJKEHb, OCOOIMBOI Barn Ha0yBa€e 371aTHICTh OFOJDKETHOI CHUCTEMH IIBHJIKO pearyBaTH Ha
CYyCITiIbHI 3MiHU Ta OyTH THy4Ykoro. CHCTeMa HAIOBHEHHSI OFOJKETY IMOIaTKaMU Mae€ IMiATPUMYBATH HaJICKHHUH
piBeHb Or0KEeTHOT, (hiHAHCOBOT Ta eKOHOMIYHOT Oe3reku kpaiHu. CydacHi TMHAMIYHI YMOBH PO3BUTKY CYCITIh-
CTBa MOTPEOYIOTh BUBAYKEHOTO 3aCTOCYBAHHS ITOJATKOBHX IHCTPYMEHTIB SIK BaKJIMBOI CKIIAIOBOI NIEPKaBHOTO
PETYIIIOBaHHS SIK Ha HAI[IOHAJIBHOMY, TaK 1 Ha PEriOHAILHOMY PiBHI.

Bananc mojaTkOBOTO HAaBAHTAKEHHSI MK PI3HUMHU IPyNaMU TUIATHUKIB — I3UYHUMU Ta FOPUINIHUMHU 0coba-
MU — € BU3HAYAIFHIM KPUTEPIEM pe3yIbTaTHBHOCTI IEPKABHOT TONITUKHU PO3MOILTY i IEpepO3IOaLTY PecypCiB.
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PerionanbHi BiTIMIHHOCTI, TIOB’sI3aHi 3 aIMIHICTPaTHBHO-TEPUTOPIATEHIM YCTPOEM, HEPIIKO CTAIOTh BHPIMIAb-
HUM YMHHUKOM 715 Cy0’ €KTIB rOCIIOJapIOBAaHHS I1iJ] Yac BUOOPY MicCIsl BeACHHS IisUIbHOCTI, MaclITady ii po3rop-
TaHHs Ta HaMpsAMiB po3MilleHHs KamiTany [3].

ITonaTkoBe perytoBaHHS SIK HANPSM JepKaBHOI NOJITUKH MOTpeOye CUCTEMHOTO aHalli3y i yIOCKOHAJICHHS,
OCKIJIBKM BOHO € KJIFOUOBMM €JIEMEHTOM MEXaHi3My MaKpOeKOHOMIUHOro ympaBmiHs. IlocunenHs ¢inaHcOBOT
aBTOHOMII OpraHiB MiCIIEBOTO CaMOBPSA/yBaHHS, AKTUBI3aIlisl IHBECTUIIIMHUX MPOIECIB 1 POPMYBAHHS CHPUSITIN-
BUX YMOB JJISl PO3BUTKY MaJIOTO Ta CEPEAHBOr0 Oi3HECY 3yMOBIIOIOTH HEOOXIAHICTh MOJICPHi3allii HAIllOHAIBHOT
MOJATKOBOI CUCTEMH Ta PO3IMIMPEHHS PEryJISTHBHOTO MOTEHIIay TOAATKOBOI MOJITHKU Y MPOIECi COmianbHO-
€KOHOMIYHHX BiJTHOCHH.

OTXe, MOAATKH PAa30M i3 JIep)KaBHUMH BUJIATKAMH BHCTYIAIOTh KJIFOUOBUM €JIEMEHTOM (hiCKaIbHOI O TUKH
Ta BYXJIMBAM 3aCO00M PETYIIOBAaHHS PHUHKOBOI €KOHOMIKH. | TIOJATKOBI HaIXOKEHHS, 1 OFOJDKETHI BUTPATH
0e3nocepeIHhO BIUIMBAIOTh HA OOCST CYKYITHOT'O TIOMUTY, a BIATaK — HA MAaclITabM BUPOOHWIITBA Ta PIBCHb
3aifHATOCTI. HaliieBimme jaepxaBa MOXe KOPHTYBATH CYKYIHHH TOIUT caMe Yepe3 3MiHy OOCSTiB BHUIATKIB,
OCKUTBKH BOHH MTPSIMO (POPMYIOTH YMOBH TSI CTA0IJTLHOTO PO3BUTKY Ta MPUCKOPEHHS €KOHOMIYHOT JHHAMIKH.

Y nporieci onTuMi3allii CTPYKTYPH i BU3HAYCHHS pallioHAILHUX 00CSITIB IEP)KaBHUX BUTPAT MPIOPUTET BAPTO
HAJIABaTU THM HAIpsMaM, 110 CTUMYIIIOIOTh eKOHOMIYHE 3pOCTaHHS — A0 TPHUKIANY, IHBECTHIISIM Y BUCOKOTEX-
HOJIOT1YHI Tairy3i, pPO3BUTOK JOOYBHOI Ta HEpepOOHOT MPOMHUCIIOBOCTI. BoHOYAC BXKITUBO MiATPHUMYBATH CHEpH,
SIK1 I IBUIYIOTh SIKICTB KHUTTS HACCIICHHS Ta (POPMYFOTB JIFOICHKHIA KaITiTal sIK 0a30BHii pecypc pO3BUTKY KpaiHu,
30KpeMa, MEIUIUHY, OCBITY, XKHUTIOBO-KOMYHAIbHE FOCIOAAPCTBO, TPOMAJICHKHI MOPAJOK 1 Oe3HeKy.

Bapto 3a3HauMTH, 110 BAKOPUCTAHHS IHCTPYMEHTAPiI0 (icKaIbHOT MOTITUKU MA€ IPYHTYBATUCS HA 00 €KTUB-
Hill OI[IHIII TIOTOYHOTO CTaHY €KOHOMIKH, a/pKe iITHOPYBaHHS PealbHIX MaKpPOSKOHOMIYHUX YMOB MOX€E CIIPUYH-
HHUTHU HenepeadauyBaHi HACHiJKK K y CTpaTeriuHiil, Tak i B KOPOTKOCTPOKOBIH MepcnekTHBi. BogHovac ninboBi
opieHTHPH (iCKAIBHOI MOJITUKY ITOBHHHI OyTH y3TOJUKEHI 3 €KOHOMIYHOIO MIPUPOJIOI0 Ta (DYHKI[IOHATBHUM NIPH-
3HAYEHHSIM 1 MOJIATKIB, 1 OI0/pKeTy. 3 OISy Ha IIe, JOULTBHO NOAATH CTPYKTYPHY MOAETH (hiCKaIBHOI MO THKH
HacTynHuM 9uHOM (puc. 1) [5].
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Puc. 1. CtpykrypHa moaeiab ¢ickaabHOI MOTITHKH

Lorcepeno: [5].
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Peanpuuii BIUTMB (hiCKaIbHOI MOJITHKH HA €KOHOMIYHE 3POCTaHHS PEANTi3ye€ThCS 4epe3 CHCTEMY B3a€MO-
MOB'sI3aHUX HanpsMiB BIIMBY. OCHOBHI 3 HMX HaBeldeHO jAaii. [lepmuii — BIJIMB CyKYNHOTO IMOMMTY: 3MiHA
00cATiB JIep)KaBHUX BUAATKIB Ta MOAATKOBOTO HAaBaHTaKEHHs Oe3Mocepe/HbO BIUIMBAE HA CIIOKMBAHHS JIOMO-
TOCHOJAPCTB Ta IHBECTUIIIIHY aKTUBHICTh Cy0'€KTiB TOCHOAapIOBaHHS, (POPMYIOUH 3arajlbHUN 0OCAT CyKYITHOTO
MOMUTY B €KOHOMIIIi. 301IbIIEHHS JepKaBHUX BUTPAT a00 3HIKEHHS MTOJIATKIB MiIBUIIY€ HAsBHI JOXOAHU €KOHO-
MIYHHMX areHTiB, CTUMYJIFOIOYH CIIOKUBaHHS Ta 1HBECTHIIIT, 110 CIIPUSE POMIMPEHHIO BUpOOHUIITBA. HaTomicTh
CKOPOYCHHS BUJATKIB M IiIBUICHHS TOAATKIB MOKE CTPUMYBATH EKOHOMIUHY aKTHBHICTb, 3MEHIIIYIOUH 00CST
CYKYITHOTO MOnuTy. Yepes Mit0 MyJIbTUILUTIKATUBHOTO eEeKTy TaKi 3MiHM 3/1aTHI BIUTMBATH HA TEMITH €KOHOMiY-
HOTO 3pocTtanus [12].

Jpyruii — iHBECTHIIIMHUH BIUIMB: KaIliTaJIbHI BUJATKU OFOJKETY Ha PO3BUTOK iH(PPACTPYKTYPH, OCBITH, HAYKH
Ta OXOPOHH 37I0pOB'S (HOPMYIOTH JOBTOCTPOKOBHI BHPOOHHYMHI TOTEHINad eKOHOMIKH. 3a oriHkamu MBO,
301JIbIIICHHS JIeP’)KaBHUX 1HBeCTUINH Ha 1 BimcorkoBuit myHkT BBII migBuiye piBeHh BUPOOHUIITBA TIPUOTU3HO
Ha 0,4 % y pik 3aificCHEeHHS IHBECTHUIIIH Ta HA O1M3bK0 1,5 % TPOTATOM HACTYIHUX YOTHPHOX POKiB. [Ipu mipomy
npupict BBII gacTkoBO KOMIICHCY€E 301BIIEHHS ICP:KaBHOTO OOPTy, IO A€ 3MOTY YHHUKHYTH CYTTEBOTO IIO-
riprieHHss 6oproBoro HaBaHTaxkeHHs [13]. Kpim Toro, mepskaBHi 1HBECTHIIIT 37[aTHI BHCTYINATH KaTalli3aTOPOM
IUTSL TIPUBATHOTO CEKTOPY, CTBOPIOIOYH CIIPHATINBI YMOBHU [UIS 3aITyYCHHS TOJATKOBOTO KaIliTally Ta PO3BHTKY
MiAPUEMHUIBKOI aKTHBHOCTI. Y JTOBrOCTPOKOBIM MEPCIIEKTHBI IIe CIpUsE MOJCPHi3alii BAPOOHUIITBA, ITiBH-
LIEHHIO TPOAYKTUBHOCTI Mpalli Ta 3MILHEHHIO KOHKYPEHTOCIIPOMOYKHOCT]I HalliOHAJIbHOI €KOHOMIKH.

Tperiii — BILTUB MPOIIO3UIIIT: JepKaBHI BUJATKH HA HAYKOB1 JOCIIJKEHHs, IHHOBAIIii Ta PO3BUTOK JIFOJICHKOTO
Karitany CHpUsIOThH MiJBUILEHHIO TPOAYKTUBHOCTI Mpalli Ta TEXHOJIOTIYHOTO piBHA eKoHOMiKkH. Lle 3abe3neuye
JIOBFOCTPOKOBE 3pOCTAaHHSI HOTEHIIITHOr0 BUPOOHUIOr0 00CSTY, MOJICpHi3allil0 BUPOOHUIITBA TA 3MIIIHEHHS KOH-
KypEHTOCTIPOMOKHOCT] HaI[lOHAJIbHOI eKOHOMIKH [12].

UYerBepTHii — IHCTUTYIIIIHO-OUIKyBaHUH BIUIUB: (hiCKaJbHa TONITHKA (OPMYyE OUIKYBAaHHS EGKOHOMIUHHX
areHTiB 110710 MailOyTHBOT TOJATKOBOT TOJITUKH, CTaOlIBHOCTI Iep)KaBHUX (DIHAHCIB Ta MaKpOCKOHOMIYHOI
piBHOBaru. IlependauyBanicTh O10PKETHOT TOMITHKH, TPO30PIiCTh (PiHAHCIB Ta e(heKTUBHE YIPABIIHHS JICP/KaB-
HUM OOpPrOM MiJBHITYIOTH JOBipy Oi3HECY Ta TOMOTOCHOAAPCTB, CTUMYIIIOIOYH EKOHOMIYHY aKTHBHICTb 1 JOBTO-
CTPOKOBE TITAHyBaHHS.

[I’sTrii — mepepo3noAlIbYMK BIUTUB: 4Yepe3 CHCTEMY IOJATKIiB 1 TpaHC(epTiB JIepkaBa 3IIHCHIOE Tiepe-
PO3MOIT TOXOMIB MK PI3HHMH TPyIaMH HAaCelIeHHsI, 1[0 BIUIMBAE HAa CTPYKTYPY CIIO)KWBaHHS B €KOHOMIII.
JloMorocmoaapcTBa 3 HIXKYMM PIBHEM JIOXOJIB MAIOTh BUIIY CXHJIBHICTB JIO CIIOKHUBAHHS, TOMY TIEPEPO3IOIiT
pecypciB Ha IXHIO KOPHUCTh 3/1aT€H IMOCHIIIOBATH BHYTPILIHIM MOMHKT 1 CTUMYJTIOBATH €KOHOMIUHY JHHAMIKY.

Sk 1 Oyab-SIKUid HANIPSIM JISPXKABHOI JISUTBHOCTI, (DiCKaJIbHA MOJIITHKA TOTPEeOY€ OLIHIOBAHHSA ii pe3yIbTaTHB-
HOCTI 32 BU3HAYCHUMH ITOKa3HUKaMu. Ha Hairy myMKy, mo0ip X KPUTEPiiB Mae CIUPATHCS HA Ti pe3yIbTaTH, SIKi
JieprKaBa 3/1aTHa BUKOPHUCTATH 3 HAO1IbILIOI0 BiIaU€IO IJ1sl CTUMYJIIOBAaHHS €EKOHOMIYHOT'O PO3BUTKY, BOJTHOYAC
YHHUKAIO4M iICTOTHOTO HApOILyBaHHs OI0/KETHOrO AediuuTy Ta AepkaBHOro Oopry. UucioBi napaMeTpu OLiHKH
pe3yJIbTaTUBHOCTI (hicKaIbHOT MOMITUKY TIOBUHHI KOPETIOBATH 3 HOKa3HUKAMM HAIliOHAIbHOT Ge3neku. [i MoxkHa
BBaKaTH 0€3MEUHOIO 32 YMOBHU BiJICYTHOCTI TEHJICHIIIT 10 301IbIIEHHS YaCTKU Jep>kaBHOro 6opry y BBII, amxe
fforo OE3KOHTPOJILHE 3POCTAHHS O3HAYAE, 1[0 B MEPCHEKTUBI 3HAYHA YaCTHUHA JOXO/IB JepKaBU Oyae CIpsiMO-
BYBATHUCSI BUKIIIOUHO HA 0OCIYyroBYBaHHs OOproBux 3000B’s13aHb. PamioHansHo BHOyJyBaHa (pickanbHa MOMNITH-
Ka rependavae Take MmoeHaHHs (iCKaJbHUX IHCTPYMEHTIB, sKe 3a0e3redye JOCTaTHE HAIOBHEHHS OIO/DKETY Ta
BOJIHOYAC HE CTBOPIOE PU3HKIB HEKEPOBAHOTO HAPOIIYBaHHS JepKaBHOTO Oopry [5].

JieBa ¢ickanpHa MMOJITHKA MMOBHHHA BiJ3HAYATHCS PAIliOHAIBHOIO KIJIBKICTIO Ta 30aJaHCOBAHOIO CTPYKTY-
OO TIOJITATKOBHX TUIATEXKIB, JIOTTYHOIO Y3TOJKCHICTIO PETYJIATOPHUX IHCTPYMEHTIB 1 X HaJIe)KHUM OOTpYHTYBaH-
HSIM, @ TAKOXK BPaxOBYBaTH TCHJICHIIIT EKOHOMIYHOTO PO3BUTKY, IIIO0ATBHI IUKJIIYHI KOJMBAHHS Ta 0COOIMBOC-
Ti IHBECTHIIIMHOI aKTUBHOCTI Cy0’€KTIB rOCIOJIAPIOBaHHA. [HCTUTYIIT TyOJIIYHOTO YIIPaBIiHHS Oe3MocepeHbO
BIJIMOB1JIAIOTH 32 (POPMYBaHHS IIEPETYMOB COIIATLHO-CKOHOMIYHOTO PO3BHUTKY. J[JIs1 IIEOTO TOIUTEHUMH € CHCTEM-
HE CIPOIICHHSI MPOLEAYP IMOAATKOBOTO aIMIHICTpYBaHHs, BceOiuHa nuppoBizaiis GicKalbHOIO CepeIOBHIIA Ta
MIJBUINEHHS SIKOCTI KOHCYJIBTAIIHOT M ATPUMKH TUIATHUKIB 3 OOKY MpaIliBHUKIB MOAATKOBHUX OPTaHiB.

3 orysiny Ha IpiopHUTeT 3a0€3MEYCHHS CTIHKOCTI CHCTEMH Ty OIIIYHUX (DiHAHCIB B yMOBaX BOEHHOT'O CTaHy, Iep-
[IOYEPrOBUM CTA€ MiIBUIICHHS PE3yIbTaTUBHOCTI YIPABIIHHSI IIUIIXOM MaKCHMaTbHOI aBTOMATH3AIlii Py THHHUX
onepaiii ¢ickalbHUX OpraHiB, rapaHTyBaHHs 3aXUCTy KOH(DIIEHIIMHUX JaHUX TJIATHUKIB MOJATKIB 1 HaiHHOT
pobotu IT-iHdpacTpykTypH, pO3BUTKY MEXaHi3MiB BHYTPIIIHBOTO KOHTPOJIIO, 3aIPOBAKEHHS MPOBITHUX MiXK-
HApOJHUX CTaHAAPTIB MPOTHIi YXUIEHHIO BiJl OMOAATKYBAaHHS Ta YJOCKOHAJIECHHS aHANITUYHHUX 1HCTPYMEHTIB
[3]

Takox JOLITBHO 3a3HAYUTH, IO TEXHOJIOTIi MITYYHOTO IHTEJIEKTYy HaOyBarOTh JAeJalli OiIbLIOro 3HAYCHHS
y cdepi dickanbHOI MONITHKH, BIJKPUBAIOYM HOBI MOMKIMBOCTI JUIS BHSIBICHHS BHUIMAJKIB HEPaIliOHAIBHOTO
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BUKOPMCTaHHS OI0JKETHUX PECYPCiB i GLIbII TOYHOTO MPOTHO3YBAHHS JEPKABHUX BHAATKIB. X yIIpoBaIKeH-
HS TICWIIOE IHCTPYMEHTH MOHITOPUHIY Ta aHAJIITUKH, IO CIPHIE CBOEYACHOMY pearyBaHHIO Ha MOTEHIIHHI
pU3UKHU y cdepi ynpaBiiHHA myOaiuHuME diHaHcaMu. BoiHouac akTyani3yeThes mpobiemMa HaleKHOrO0 HopMa-
THUBHO-IIPABOBOT'0 BPETYIIIOBAHHS, aJKE IHTEerpallis MITy4YHOTO 1IHTEJIEKTY B JiSUIbHICTh OpraHiB myOJai4HO1 BIaAH
MOPOJIKYE HOBI BUKJIMKH JIJIs1 3aKOHOJIABCTBA. Y 3B’SI3KY 3 IIMM OCOOJIMBOI Baru Ha0yBa€ BU3HAYEHHS JIOMYCTH-
MHX MEX 1 YMOB 3aCTOCYBaHHSI TaKUX TEXHOJOTIH y cepax ONOAATKYyBAHHS Ta PO3MOPSIKCHHS (PiHAHCOBUMU
pecypcaMu IepaKaBH.

PesynpTaTuBHICTS (DiCKAIBHUX 3aXO0/iB 3HAYHOIO MipOIO 3yMOBIIOETHCS! TOYHICTIO Ta aHANITHYHOIO OOTPYH-
TOBAHICTIO TUTAHYBAHHS 1 MPOTHO3YBaHHS MOJaTKOBUX HAJXO/PKEHB Ta JEP)KaBHUX BUJIATKIB, aJDKEe caMe BOHH
BU3HAYAIOTh NIPIOPUTETH COLIAIFHO-€KOHOMIYHOTO PO3BUTKY KpaiHH, PETi0HY UM TepuTOpiaapHOi rpomasy. [1na-
HOBO-TIPOTHOCTUYHA Po0oTa y cepi J0XOmIB OFKETY Ma€ 3IMCHIOBATUCS K HOPMATHBHO BIIOPSIKOBAHHMA
1 BOJHOYAC THYYKHH Tpoliec, IO rependadae CUCTEMHE KOPUTYBaHHS MapaMeTpiB (iCKaAIBHOTO CepeIoBHINa
(TI0aTKOBUX CTAaBOK, IIJILT, 0a3 OMOJATKYBAaHHS Ta IHIIMX BHHATKIB), MIEPETIISIIT PETYJIATOPHUX THCTPYMEHTIB 1
MOCTIHHUI MOHITOPHHT X peaiizallii. JKicTh OFHUKETHUX MPOTHO3IB ICTOTHO 3aJIC)KHUTh BiJl 3CTOCOBAHOT METO-
JIOJIOTIi Ta YaCOBMX MEX MPOTHO3YBAHHS: HAJAMIPHE PO3IIMPEHHS TOPH30HTY IMiABHUILYE HEBH3HAUCHICTD Yepe3
BIUIMB COI[IQJIbHO-CKOHOMIYHHX IIIOKIB Ta 30BHIIIHIX YAHHUKIB. Y 3B’S3KY 3 IIMM HaWOUIbII palliOHATBHAM i
XOZIOM € BIIPOBAKCHHS CEPEIHBOCTPOKOBOTO OFOIKETHOTO IUTaHyBaHHS [3].

3 orysiy Ha BHILE 3a3HaueHe, MOXeMO chopMyBaTH AEsKi OpiEHTHPH peaiizauii GpicKalbHOI MOMITUKU IS
VYkpaiHu B yMOBaX BOEHHOT'O CTaHy Ta MOBOEHHOI TpaHc(opmalii. 3a yMOB TOBHOMACIITA0HOI BIfHU Ta CTPYyK-
TypHOi Aedopmarnii HamioHalbHOI €KOHOMIKM JAep)kaBHa (icKanbHa TOJITHKA MOBMHHA TpaHc)OpMyBaTHCA
3 IHCTPYMEHTY MAacHUBHOTO OaJlaHCyBaHHS OIOPKETY y CTpaTEeTiUHUM MEXaHi3M BIJHOBJICHHS BUPOOHHUOrO IO-
TeHIlialy, CTUMYJIOBAHHS iHBECTHUIIH Ta iHTErpallii 10 €BPONEHCHKOro eKOHOMIYHOrO MPocTopy. Ii apxiTekTypa
Mae TO€IHYBAaTH CTa0Ti3aIliifHy, CTUMYJIIOIOUY Ta IHCTUTYIIHHY (QyHKIi.

VY mepiox BOEHHOTO cTaHy OOKETHA TOJIITHKA MOBHHHA 0a3yBaTHCS HA YKOPCTKiM MOCTIJOBHOCTI BUTpAT:
o0opoHa Ta 6e3neka, miATpPUMKa KPUTHIHOT iHPacTPYKTYPH, COLIabHIN 3aXHCT Ta 3a0€3MeUCHHS, B THOBICHHS
JOTiCTHKH Ta eHepreTuku. [licns 3aBepiieHHs akTHBHOI (pa3y BiffHM akIeHT Mae OyTH 3MIIICHWN Ha iHBECTH-
ifHI BUIATKA 3 BUCOKUM (DicKambHUM e(DeKTOM — TPaHCIOPTHY iHQPACTPYKTYPY, CHEPIreTHYHY MOJICPHI3AIIII0,
U poBizallito My0JIIYHOTO CEKTOPY Ta PO3BUTOK JIFOJICHKOTO Kamitainy. He BapTo 3a0yBaTH i Ipo iHBECTHINIT B
00OPOHHO-TTPOMHUCIIOBUI KOMIUICKC TSI 3MIITHEHHSI Ta I ITPUMKH HaI[lOHAIBHOT OS3IeKH JIePIKaBH.

JlominEHIM € BIIOCKOHAJICHHS IPOIIECY CePEeTHBOCTPOKOBOTO OIOKETHOTO TUIAHYBAHHS 3 YITKHMH TTOKa3HH-
KaMU e(peKTHBHOCTI BUAATKIB Ta 000B’I3KOBUM ayAUTOM PE3yJIETATUBHOCTI IIporpaM. Bumatku MaloTh OliHIOBa-
THCS HE 32 00CSITOM OCBOEHHS KOINTIB, a 3a IXHIM BHeckoM y nipupict BBII ta 3aitnstocTi [3].

IToaTkoBUI KOMITOHEHT (DiCKaIBHOI MOJITHKH MOBHHEH 3a0e3MeuyBaTh OalaHC MK (PiCKaJIbHOKO JIOCTATHI-
CTIO Ta IHBECTHLIHHOIO TPHBaOIMBICTIO. CTAHOM Ha CHOTO/THI KIIFOUOBHMHU 3aBIaHHIMU € 30epe)KeHHS TOJaTKOBOT
0a3u Ta MiHIMi3awig TiHi3alil ekoHoMikH. Lle nepenbdavae, 30kpema, pO3LMIMPEHHS €IEKTPOHHOTO a/IMIHICTPYBaH-
HS TIOJATKIB 1 MOBHY iHTerpauito iHGopMaifHIUX CHCTEM JAep:KaBHOI MOAATKOBOI CykOH, aapecHi MoJaTKoBi
CTUMYJIH JUIS MiJIPUEMCTB, 110 3AIHCHIOIOTh PEJIOKAallil0 BUPOOHUIITBA a00 1HBECTYIOTh Yy MEPEpPOOHYy Taiy3b,
3aMpoBaHKEHHS PUCKOPEHOI aMOPTH3aLlii /I KalliTalIOBKIaIeHb Y TEXHOJIOT1YHE OHOBJICHHS Ta 1HIIE.

VY micasBOEHHUH Mepiof] MoJaTKOBI peopMHy OBHHHI OyTH CHHXPOHI30BaHI 3 BAMOTaMM TapMOHi3allii 3aK0-
HOJIABCTBA 3 HOpMaMu €Bporeiicbkoro Coro3y. Y Mexax eBpoiHTErparlii JOUiIbHUM € MOCTYNOBE HAOIIKCHHS
no mupextus €C y chepi [1/IB, akmmu3HOT0 ONOAATKYBAHHS Ta MPOTHIII arpeCHBHOMY MOJATKOBOMY IUIaHY-
BaHHIO. L{e cTBOpUTH MepeyMOBH ISl IHTETpAIlil 0 €JMHOTO PUHKY Ta 3HMKEHHS TPAH3AKI[IHHUX BUTPAT YIS
EKCIIOPTEPIB.

CBOTO0/IHI KpUTHYHO BAXIIMBUAM € TUBEpCcUDIKaIlis [HKepesl TOKPUTTS IeiUTy OFKETY 3 METOI0 MiHiMi3a-
1ii MoHeTapHoro (hiHaHCYBaHHS. OCHOBHMMHM HAmpsMaMH, sIKi BHKOPHCTOBYE Y s, € aKTHBHE BUKOPUCTAHHS
MeXaHi3MiB MakpodiHancoBoi goromoru Big MB®, CeiToBoro 6anky, €B6PP; 3aimydeHHs rpaHTOBHX pecypciB i
MIBFOBUX KPEIUTIB BiJl yPsIiB KpaiH-TIapTHEPIB; PO3BUTOK BHYTPIIIIHBOTO PUHKY BIHCHKOBHX Ta IHPPACTPYKTYP-
HUX 00JIIramii 13 po3IMUPEHHIM KOJIa IHBECTOPIB, BAKOPUCTAHHS JJOXO/IIB BiJl 3aMOPOKEHUX POCIHCHKMX aKTHBIB.
[Ticist BifiHM IOLUIBHO MEPEUTH BiJ TEpEeBaXHO OOProBoro (iHaAHCYBaHHS JIO 3MIIIAHOT MOJEN, 10 TOEIHYE
KOILITH MDKHApOJHOI JONOMOTH, MPsIMi 1HO3EMHI 1HBECTHUIT, MEXaHI3MHU JI€P:KaBHO-IIPUBATHOTO TTAPTHEPCTBA 3
3a0e3MeueHHsIM rapanTiil Ta cTpaXyBaHHS BOEHHUX PU3HUKIB Ta crieliajibHi (OHIHN BiIOYAO0BU.

Cranuii €KOHOMIYHUH pO3BUTOK MoTpeOye (opMyBaHHSA AOBipH 10 NyOniyHux ¢iHanciB. s 1poro
HEOOXiHO 3ampoBaguTH (hicKaJbHI MpaBHia 3 OOMEXKEHHAM CTPYKTYPHOro AE(IlUTy Ta piBHS JIEpPKaBHOTO
6opry, 3a06e3neuuTi MPo30PiCTh PO3MOLTY KOMITIB ()OHAIB BiAHOBICHHS yepe3 Hu(poBi mIaTGopmMu, TOCUIH-
TH MapJIaMEHTCHKHI Ta TPOMaJIChKUI KOHTPOJIb 32 BUKOPUCTAHHSAM MiXKHApoaHOI formomoru. OcobnuBy yBary
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BapTO NPUIUTATH iHTerpaii npuHiunie ESG y OromkeTHHI mpoliec, o BiMOBiIae cydacHUM cTanmapram €C
Ta CIPUATHME JOCTYITY JI0 «3eJIeHOro» (piHaHCYBaHHSI.

dickalibHa MOJIITUKA TOBUHHA MiITPUMYBATH IEPEXill 10 IHHOBAIIIHOT MOIeNi eKOHOMIKU. 30KpeMa, piopu-
TEeTaMH MalOTh CTaTH MiATPUMKa MEpepoOHOT MPOMHUCIOBOCTI 3aMiCTh €KCIIOPTY CUPOBHUHH, OAATKOBI CTUMYJIH
JUTSL IHBECTHIIIM y HayKOBO-IOCIiIHI POOOTH Ta CTBOPEHHS CHEIiaIbHUX €KOHOMIYHUX PEKUMIB JJISl PErioHiB,
110 3a3HajM HaWOUIbIIMX PYHHYBaHb. Y 1IbOMY KOHTEKCTI BaXIMBO 3a0€3MEUUTH CHHEPTil0 MK OIOKETHOIO
MOJITHKOIO Ta IIPOMUCIIOBOIO CTPATETIEI0 Jep:KaBH, a0K KOLITH BiTHOBICHHS HE JIMIIIE KOMIIEHCYBAJIM BTpATH, a
it popMyBaIM HOBY BUPOOHHUY CTPYKTYPY €KOHOMIKH.

3 ormAny Ha 3HAYHY POJIb TEPUTOPIATBHUX TPOMAJ Y Tpoliecax BinOy10BHU, JOLITEHUM € 30€peKeHHsI Ta PO3-
IIMPEHHSI TXHBOT JJOX1IHOT 0a3u NuIsxoM crabiibHOTrO 3aKkpimieHHs yactku [1JIPO 3a micieBUMHU OroKeTaMH;
CTBOPEHHSI pEriOHANBHUX (POH/IIB PO3BUTKY Ta CTUMYITFOBAHHS MIKMYHIIUIIATBHOTO CITIBPOOITHUIITBA JIJIS pealli-
3aii 1HPpacTPpyKTYpHHUX MPOEKTIB. DiHAHCOBA ABTOHOMISI TPOMAJI CIPUATUME OUIBIT aAPECHOMY BUKOPHCTAHHIO
peCypCiB Ta IPHUIIBH/IIINATE BIIHOBJICHHS TEPUTOPIH.

Omxe, (pickambHa MOJITHKA YKpaiHU MOBUHHA TIOEIHYBATH KOPOTKOCTPOKOBY CTa01II3allif0 3 TOBrOCTPOKO-
BOIO CTPATETi€l0 CTPYKTYPHOTO OHOBJIEHHS €KOHOMIKH. i e(eKTUBHICTh BU3HAUATUMETHCS HE JIHIIE 00CATOM
MOOILTI30BaHUX PECYPCIB, a i AKICTIO IXHBOT'O PO3MO/ILTY, IHCTUTYIIIHOIO TPO30PICTIO Ta Y3TOKEHICTIO 3 €BPOIH-
TerpauiifHuM KypcoM JiepkaBu. JIuIe 3a yMOBH KOMILICKCHOT MOZCPHI3allii T0JaTKOBO-0F0DKETHOTO MEXaHI3MY
¢ickanbHa NOJTITHKA 3MOXKE BUKOHYBATH (PYHKILIIIO KIIFOYOBOTO IHCTPYMEHTY CTAJIOr0 €eKOHOMIYHOTO 3pOCTaHHS.

BucHoBKkH. Y3araibHeHHS TEOPETUYHHUX IIOJIOKEHb Ta Pe3yJIbTaTH MPOBEACHOrO aHalli3y CBil4aTh, IO
(ickanbpHa MOITHKA € BU3HAYAJIbHUM 1HCTPYMEHTOM (POPMYBaHHS TPAEKTOPil EKOHOMIYHOTO 3pDOCTaHHA JepKa-
BU. BoHa Mae BO€MHY IPUPOJY — CTa0LTI3aIHOTO MeXaHi3My Ta IHCTPYMEHTY CTPATETi4YHOTO PO3BUTKY, 10
peanizyeTbes yepes y3ro/pKeHy B3aEMOJII0 OJaTKOBOT Ta OroKkeTHOT ckitafoBuX. CTPYKTypa JOXOIiB OromKe-
Ty, CHIBBIJHOIIEHHS MK MOTOYHUMHU ¥ KamiTaJbHUMH BUAATKaMHU, PiBEHb IMPOTPAaMHO-IITHOBOTO IIAHYBAHHS
Ta AKICTh aJIMiHICTpYBaHHS MMOJIATKIB O€3MOCepEIHO BIUIMBAIOTH HA TEMITH €KOHOMIYHOT AMHAMIKU. SHIKCHHS
YaCcTKH TMOAATKOBUX HAJIXOKEHb y JIOXO/aX OFJKETY B YMOBAaX BIMHHM IMOCHIIIOE 3aJICKHICTh Bijl 30BHIIIHIX
Jokepelt (piHaHCYBaHHS, IO aKTyalli3ye HEOOXiHICTh PO3IIUPEHHS BHYTPIIIHBOT JIOXIHOT 0a3u Ta IMiABUIICHHS
eeKTUBHOCTI (DiCKaThbHOTO MEHEDKMEHTY. BIUIHB (hicKaIbHOT TOJITHKH BUXOJUTH 32 MEKI KOPOTKOCTPOKOBO-
TO PEryJIIOBaHHSI MaKpPOCKOHOMIUHOI KOH IOHKTYpH Ta OXOIUTIOE (DOPMYBAHHS JTOBTOCTPOKOBUX CTPYKTYPHHUX
MIPOTIOPIIiH, IHBECTUIIIHHOTO KIIIMATy ¥ COIIalIbHO-€KOHOMIYHOT CTIHKOCTI. EpekTHBHICTE (icKanbHOT TOTITHKH
BHU3HAYA€ETHCS 30a71aHCOBAHICTIO TIOAATKOBOT Ta OFO/KETHOT CKIIQJIOBUX, CTAOUTBLHICTIO TIPABHJI OMOAATKYBAHHS,
SKICTIO YIPaBIiHHS BUAATKAMH Ta 3IATHICTIO Jep>KaBH MiATPHUMYBATH TOBIOCTPOKOBY OOPTOBY CTIHKICTb.

Briue (ickaiabHOT MOJMITHKH Ha CKOHOMIYHE 3POCTaHHS peali3yeThCsl depe3 Taki OCHOBHI B3a€MOIIOB'S-
3aHI HAIpsSMU: PETYJIOBAHHS CYKYITHOIO IOMHUTY 4epe3 3MiHy O0CATIB MepKaBHUX BUIATKIB 1 IMOJATKOBOTO
HABaHTA)KCHHS; IHBECTUIIMHUHA BIUIMB Yepe3 KaliTallbHI BHIATKH HAa iH(OPACTPYKTYPY, OCBITY 1 HayKy; BIUIUB
Ha MPOMNO3HULII0 Yepe3 MiABULICHHS MPOIYKTUBHOCTI (haKTOPiB BUPOOHULITBA; IHCTUTYLIIHHO-O4iKYBaHUH BIUIMB
yepe3 (hopMyBaHHA JOBIpH 1HBECTOPIB 10 CTAOUIBLHOCTI (hiCKaNbHUX MPABUIL; MEPEPO3NOAUTFYUN BIUIMB Yepes3
MEPEPO3MO/ILT PECYPCIB Mi’K CEKTOPaMU €KOHOMIKHM Ta TpyNaMu HaCeJICHHSI.

B ymoBax BoeHHOro cTany B YKpaiHi (pickaipHa MOJITHKA BUKOHYE TepeayciMm ctabimizamiiiny (yHKIiIO,
3abe3nedyoun 00OpPOHHI MOTPEOH, COLIANBHUM 3aXHCT 1 MIATPUMKY KPUTHYHOI iH(pacTpykTypu. Y micusBo-
€HHUi mepiofn ii cTpareriunmii akueHT mae OyTH 3MilIeHHI y OiK CTHMYJIOBAaHHS iHBECTHLIN, MoJepHi3amii
BHUPOOHNUO] 0a3u, pO3BUTKY JIIOJICHKOTO KaIiTaIy Ta HOTIHONEHHs eBponeiickkoi inTerpanii. [Togatkosa momitu-
Ka Ma€ MOEHYBATH (iCKAIbHY TOCTATHICTD 13 30€peKCHHSAM MOTHUBAILIH J10 MiANMPUEMHHUIILKOT AKTHBHOCTI, MiHi-
Mi3alli€ro TiHi3aIlil Ta PO3MIMPEHHSIM U(QPOBHUX THCTPYMEHTIB aJMiHICTpYBaHHS. Bro/pkeTHa MomiTHKa MOBUHHA
OpIEHTYBATHCS HA 3DOCTAHHS YaCTKH MPOAYKTUBHUX 1 KalliTAIbHUX BUAATKIB, 3aIPOBAKEHHS YiTKUX KPUTEPIiB
OIIIHIOBaHHS €()EKTUBHOCTI TIPOTPaM 1 pO3BUTOK CEPETHHOCTPOKOBOTO TUIAHYBAHHS.

PesynbraTHBHICTD (hiCKATBHOT MOJITHKHA HEPO3PUBHO IMOB’sI3aHA 3 PIBHEM JIOBIPH IO CUCTEMH ITyOJIYHUX
(iHaHCIB, 10 POPMYETHCS Yepe3 MPO30PICTh, MiA3BITHICTE 1 AOTPUMaHHS (DiCKATIBHUX MPaBWIL. Y CTpATETiYHOMY
BUMIpi BOHA Ma€ TPaHC(HOPMYBATHUCS 3 IHCTPYMEHTY ITIOTOYHOTO OaNaHCYBaHHS OIO/DKETY Y IPOAKTUBHHUN MeXa-
HI3M CTPYKTYPHOTO OHOBJICHHSI €KOHOMIKH, 3[JaTHUH 3a0€3MIEUNTH CTaJe EKOHOMIYHE 3pOCTaHHS KpaiHu.
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