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ITocTanoBka npodaemu. diHancoBa 6e3neka — 1e cTaH (iIHAHCOBOI CUCTEMH KpaiHu, 3a
SIKOTO CTBOPIOIOTHCS HEOOX1aH1 (PiHAHCOBI YMOBH MJisi CTAOUTBHOTO COIIAIbBHO-€KOHOMIYHOTO
PO3BUTKY KpaiHH, 3a0e3meuyeThest 11 CTIMKICTh 10 (piHAHCOBUX IIOKIB Ta AUCOANAHCIB, CTBO-
PIOIOTHCS. YMOBH IS 30€pEKEHHS IUTICHOCTI Ta €THOCTI (hiHAaHCOBOI cucTteMu kpainum [1].
OpnHiero 31 cknaoBux (hiHaHCOBOT Oe3mekH € 01 pkeTHa Oe3neka, sika, y CBOIO uepry, 6e3mo-
CEpeTHBO 3AJICKUTH B OFOKETHOI MOMITUKH, IO BiJirpaBaja Ta BIIIrpae KIIOYOBY pOJb y
JIOCATHEHH] CTpaTeriuHuX COLIAJbHO-EKOHOMIYHUX MpPIOPUTETIB JepxkaBu. B ymoBax, koiu
npobiieMa 3a0e3MeYeHHs] eKOHOMIYHO1 Oe3neKn YKpaiHU He TUIbKU 3alMIIAEThCS aKTyallb-
HOIO, a 1 MPOJIOBXKYE HAOUpaTHU PO3BUTKY, MOKA3HUKU OIO/DKETY € caMe TUMHU 1HIUKAaTOpaMH,
SK1 TIEpEAYCIM XapaKTepU3yloTh piBeHb (DIHAHCOBOI CTIHKOCTI Jep)kaBu. 3rigHo 3 Metoany-
HUMH PEKOMEHJAIlisIMU LI0JI0 PO3paxXyHKy piBHS €KOHOMi4HOI Oe3meku Ykpainu [1], cepen

! Bukonano B Mexax HaykoBO-0ciaHoi Temu Ne 01170003922 «luHOBaiiiHi ApaiiBepy HAIlIOHATBHOT EKOHOMIUHOT GE3MEKH:
CTPYKTYpHE MOJICJIIOBAHHS Ta IIPOTHO3YBAHHSD».
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yciX CyOiHIEKCIB IHTErpaIbHOTO 1HIEKCY EKOHOMIUHOT Oe3neku (piHaHcoBa Oe3reka Mae Haii-
Oinpiry nutoMy Bary (BaroBuid koedimieHT — 0,1294). Cepen innukaTopiB ¢hiHaHCOBOI Oe3re-
KH{, y CBOIO Yepry, HaiOuIbIIy MUTOMY Bary Mae came OrojpkeTHa Oe3mneka (BaroBwii Koediri-
enT — 0,2023). [Toka3Huku came OrOHKETHOI Oe3MeKH BiZoOpakaroTh Ty OFOKETHY IOITHKY,
siKa 3iicHIOBanacs B Ykpaini. OTike, y ChOTOJHINIHIX YMOBaX HECTA01IbHOTO €KOHOMIYHOTO
CTaHy 3aJUIIAETHCS MPpobIeMa MONIyKy JAI€EBUX HaNpsiMiB TpaHcdopmartii OrKETHOT MOJITH-
KU SIK IHCTpYMEHTY 3a0e3nedyeHHsi (piHaHCOBOI Oe3nexH, siki OyayTh BIIMOBIIATH CYy4acCHUM
BUMOTaM PO3BUTKY Y KpaiHH.

AHani3 ocTaHHiX aocaifkenb i myoaikanii. [lutanus popmyBaHHS Ta yIOCKOHAICHHS
OI0/KETHOT TMOJITUKH K IHCTPYMEHTY 3abe3nedeHHs (iHaHCOBOi OE3IEeKH 3 Pi3HUX CTOPIH
PO3TISAAIOTECS y MpaIdX YKpaiHChKUX Ta 3aKOpAOHHUX HaykoBliB. Ha mymky JI. B. Jlucsk
ta M. O. XKypagens [2], y 3a0e3neueHHi piHaHCOBOI Oe3MEKH MiIBUILEHA POJIb HAJICKUTh Ca-
Me OIODKETHIM MOJITHIN, aJ)Ke OCTAaHHS OIEpYye 3HAYHO KiJIBKICTIO IHCTPYMEHTIB Ta BaXke-
niB. Y nocmimkenHi H. 1. bBoromonosoi [3] onpamboBaHo MUTaHHS €(hEKTUBHOCTI OFOKETHOT
MOJIITUKH B cHcTeMi (hiHAHCOBOI Oe3MeKu aep:kaBu. BuzHaueHo, 0 3HaYHUI BIUIMB Ha eek-
TUBHICTb OIOJKETHOI MOJIITUKU CHPUYHMHAE [T0JIaTKOBA CUCTEMA JIepXKaBH. 3a3Ha4eHo, 1110 Ba-
XIJIMBUM (PaKTOPOM €PEKTHBHOCTI OIOPKETHOI TOJMITUKH € TAKOXK PAIllOHAIBHICTh YIPABIIHHS
nepkaBHUM Ooprom. Tak, ymnpaBiiHHS AepKaBHUM OOpProm sk KIHOHUOBUN (DakTOp epeKTUB-
HOCTI OIO/KETHOT MOJITHKH TPYHTYEThCS Ha TapMOHi3alii 3acaa OOproBoi Ta TpoOIIOBO-
KPEIUTHOI MOJIITUKH, CBOEYACHOMY BHUKOHAHHI 3000B’s13aHb 3a J€p)KaBHUM OOprom; HaJaHHI
nepeBaru Kpenuram i3 (pikCOBaHOIO BiJICOTKOBOIO CTAaBKOIO; 3a0€3MEUCHHI YMOB ISl HAJICK-
HOTO (PYHKIIIOHYBaHHS BHYTPIIIHBOTO (hiHAHCOBOTO PUHKY TomIo. [IuTanHs OromkeTHOT 6e3-
MIEKH SIK KPUTEPIIO0 OLIHKKA OFO/KETHOT MONIITHKU po3risinaeTbes B npani FO. I1. ITocTonenko
[4]. Yuenuii nmopyirye nuTaHHs OOKETHOI po30aJaHCOBAHOCTI B YMOBax JI€MOKpPaTHYHOI
Mojiei1 Or0/IKETHOTO Tpoliecy B YKpaiHi, 1110 He MOKe OyTH BHpIlIeHa BUKIIOYHO 32 PaXyHOK
€KOHOMIUYHUX MEXaHi3MiB, aJpKe y CBOiil OCHOBI Ma€ i MONITUYHY CKJIAI0BYy. AHami3 OroIKe-
THOI O€3MeKH TaKoX po3misiaaroTh y cBoidd mpami O. €. Jlaxuosa, T. €. ['oponenpka [5], ski
KOMIUIEKCHO TiAXOAATh 10 BupimieHHs poro mnurtanHsa. O. A. bitrep, JI. JI. Yanamnko,
I. 1. Ko63apyk [6] y cBOiii mpalii po3risiAatoTh Mpo0aeMy BJOCKOHAIICHHS YIPaBIIIHHS JepKa-
BHUM O00proM YkpaiHu, ajpke epekTuBHA OOPropa MoyIiTHKA MOKE MiABUILUTH PiBeHb OOpro-
BO1 0O€3IeKH, TaCTh 3MOTY 3HU3UTH PO3MIip e(dIlUTy AepKaBHOrO OIOJKETY Ta CIIPUSATH €KO-
HOMIYHIN MIITHOCTI KpaiHu.

Bupinennss He BUpilleHHX paHille YacTHH 3arajbHoOI nmpodiaemu. JlocnimkeHHd Ta
aHaiiz (opMyBaHHs OFOJDKETHOI IMOJIITUKM YKpaiHU € JOCTaTHhO CKJIaJHUM Ta 0aratocrto-
pOHHIM mporiecoM. He3Bakaroun Ha 3Ha4YHY KUIBKICTh HAYKOBHX HAIpaIfOBaHb y I[bOMY Ha-
NpPSAMKY, CY4aCHUH COLlIaIbHO-€KOHOMIYHUN PO3BUTOK YKpaiHW BUMarae mourykKy HOBHX Miji-
XOllIB K 10 (opMmyBaHHS AOXiAHOT Oa3u OOJKETy Jep)kKaBH, TaKk 1 J0 BUKOPHUCTaHHS
JiepKaBHUX (PIHAHCOBUX PECypCiB, MiABUILEHHS €PEKTUBHOCTI JA€P/KaBHUX 1HBECTHIIH Yy KO-
HOMIKY, Y3TOJKEHHSI 3arajibHO/IEP)KaBHUX 1 MICLIEBUX 1HTEpeCiB y cdepi MIKOIOJKETHUX BiJl-
HOCHUH, PEeryJIOBaHHS Jep>KaBHOro Oopry Ta 3a0e3NedeHHs COLIabHOI CIPaBeJIMBOCTI MPU
Nepepo3no/Iii HalllOHAIBHOTO JOXOTY.

Mertoro craTTi € aHami3 Ta oliHKa OromkeTHOI Oe3neku 3a 2016-2017 pp. 1 po3podka pe-
KOMeHAalii o0 Tpanchopmalii 610PKETHOT MOMITUKH B KOHTEKCTI 3a0e3neueHHs Oro1Ke-
THOT Oe3MeKH SK KJIF0YOBO1 CKJIa0BO1 (piHaHCOBOI Oe3neku YKpaiHu.

Bukiaaa ocHoBHOoro marepiany. brompkerHa momiThka € 0araToaceKTHUM IPOLIECOM,
SKUI BMIITYye B ce0e CyKyMHICTh (hOpM, METO/IIB 1 HAllPsIMiB BIUTUBY JIepKaBHUX OpPTaHiB Bia-
1 Ta MICLIEBOTO CaMOBPSIyBaHHSI Ha OIOJKETH1 BITHOCHHM JJisi €(PEKTUBHOTO (DYHKIIOHY-
BaHHS Ta MOJAJIBLIOTO PO3BUTKY OO/DKETHOI cucteMu. Tomy i owiHka OroKeTHOI Oe3nekn
BHMara€ KOMIUIEKCHOTO TIIXO/y, 110 Ma€ BPaxOBYBaTH Pi3HI aCMEKTH TaKoi MOJITUKH. J[iis
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OIIHKU €()eKTUBHOCTI OFOKETHOI MOJITHKYU 3 MO3UIlli 3a0e3meueHHs] Or0KeTHOT OE3MeKu €
MIeBHI HaIpaIloBaHHs, 10 0a3yOThCS HAa BU3HAYCHHI MEBHHUX MOKA3HUKIB a00 1HIUKATOPIB.
Tax, BiamoBigHO A0 [1] cTaH eKOHOMIUHOT Oe3IeKH JAepKaBy MOKHA OLIHUTH 32 JJOTIOMOTOIO
CHCTEMHU 1HJMKATOPIB, Cepe/l IKUX € IHANKATOPU-CTUMYIISITOPHU, 30UTBIICHHS SIKHX € TIO3UTHB-
HUM (aKTOPOM, IHAMKATOPU-IECTUMYJIATOPH, 30UIBIICHHS SKHX € HETaTUBHUM (PAKTOPOM, Ta
IHAMKATOPHU 3MIIIAHOTO THUITY, SIKi IO TICBHOTO 3HAYCHHS € CTUMYJISITOPAMH, a B pa3i MMoj1aib-
I0T0 301UTBIICHHS IEPETBOPIOIOTHCS Ha AecTumyssitopu. Lllono GromkeTHOT Ge3nexu, To 3Tri-
JTHO 3 BUIIIE3raIaHOr0 METOIMKOI BOHA OIIHIOETHCS 32 YOTHPMA 1HTUKATOPAMHU:

I1 — BigHOmeEHH: AedinuTy/mpodinuTy nepxxaBHoro o6romxery 1o BBIL, %;

I> — nedinut/mpodinuT OIOHKETHUX Ta 1M03a0I0KETHUX (OHIIB CEKTOPY 3arajibHOJep-
KaBHOTO ynpasiiHas, % 1o BBII;

I3 — piBens nepeposnoainy BBII uepe3 3Benenuii 6romxet, %o;

I4 — BigHOIICHHS O0CATY CYKYITHUX TUIATEXKIB 3 0OCITYrOBYBAaHHS Ta TMOTAIICHHS JICPIKaB-
HOTO 0Opry A0 AOXO[IIB JePKABHOTO OI0KETY, Yo.

Iamukatopu Ii — I3 € 3mimanumu nokasaukamu. [Hnukarop Iz € mectumynsaropom. Y
Tabi. 1 y3aranbHEHO XapaKTepUCTHUHI 3HAUYECHHS 1HAMKATOPIB, SKI BU3HAYAIOTh PiBEHb 0€3-
MIEKH, Ta IXHIO MUTOMY Bary B 3arajJbHOMY IHTETPAIbHOMY MOKa3HHUKY OIO/KETHOT OC3MeKH.
Jliara3oH XapaKTEepUCTHYHUX 3HAYCHb 1HIUKATOpiB BUMIiproeThes Big 0 g0 1 (abo Big 0 mo
100 BigCcOTKIB) Ta AUIMTHCS HA I’ SITh IHTEPBAJIIB BiJl a0COTIOTHO HEOE3MEYHOTO PiBHSA (Y0) 10O
OINTHMAJIBHOTO PiBHS OE3MEKH Ta 3a AKOro piBeHb Oe3neku A0piBHIOE 1 (Yon): [Yo, Yipur), [Yipur,

yHeGe3n)1 [yHe6e3n, yHezz[B), [yHe3uB, yszua), [yszua, yonT]-

Tabmuus 1
Inouxamopu piens 6100cemnoi be3nexu
XapakrepucTH4Hi 3HaAYeHHS IHIMKATOpa
Ingukatop |Tun ingnkaropa| Bara Yo Yipur Yuebesn Yuesns Yans Yon
©) 0.2) 0.4) (0.6) 0.8) 1)
I ACCTUMYIATOD | 1 nssg <-6 <-5..-6 | <4..-5 | £3..4 | <-2..-3 >-2
CTUMYJIATOP ' >10 >8...10 >6...8 >5...6 >3..5 0
b nectumyisitop | 0,2482 >5 >3...5 >2...3 >1...2 >0...1 0
CTUMYISITOP <-3 <2...-3 | <1...-2 <1 <-1 0
I aectumyisitop | 0,2203 >37 <35...37 | <33...35 | <30...33 | <30...28 <28
CTHUMYJISATOP <18 >18...20 | >19...20 | >20...23 | >23...25 >25
Iy necrumyisitop | 0,2644 >16 >13...16 | 210...13 | >7...10 >6...7 <6

Jlxepeno: ckiiaJieHo aBTOpaMH Ha OCHOBI [1].

VY pe3ynbTati NpOBEACHOIO JIOCIIKEHHSI HA OCHOB1 CTaTUCTUYHUX AaHUX (Tabi. 2) Oyio
PO3paxoBaHO iHAMKATOPH O KeTHOI Oe3neku Ykpaiau y 2016 ta 2017 pp. (tadm. 3).

Tabmums 2
Tloka3nuxu, 018 po3paxyHKy pieHs 0100x4cemHoi be3nexu
MJIH 2DH
Iloka3HuKHU 2016 2017

Jedinut nep:xaBHOTO OOHKETY -70 130,2 -47 849,6
Jedinur cekropy 3arajibHOAEPKABHOTO YIPaBIiHHS -51 668,8 -37573,9
Jedinut 3Be1eHOro OI0IKETY -54 682,6 -42 093,8
JIox0/1¢ 3BEICHOTO O0DKETY 616 283,2 793 265,0
OO0cCIyroByBaHHs JIEPKAaBHOTO OOpPry 95 350,8 110 456,1
[MoramnieHHs! iep>kaBHOro 6opry 111 410,0 363 501,3
Jloxonu JiepikaBHOTO OHOJDKETY 616 283,2 793 265,0
BBII 2383182 2982 920

JIkepeno: CKIaJeHo aBTOpaMu Ha ocHoBi [7; 8; 9; 10; 11].
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Ta0muus 3
Inoukamopu pisns 6100xcemnoi 6esnexu Yrpainu 3a 2016-2017 pp.
2016 2017
InjukaTop 3Ha4yeHHS 3HadyeHHS
¢daxtuune, % | XapakTepUCTHYHE 3 YPaxypamiiM (axtuuHe, % | XapaKTepHUCTHYHE 3 YPaXyBaHIiIM
Baru Baru
I -2,94 0,8 0,21368 -1,60 1 0,2671
I 0,12 0,8 0,19856 0,15 0,8 0,19856
I3 32,84 0,6 0,13218 34,09 0,4 0,08812
Iy 33,55 0 0 60,75 0 0
c ] ] 0,54442 ] ] 055378
yma (54,44 %) (55,378 %)

I[)Kepenoz PpO3paxoBaHO aBTOpaMH.

[TpoBeneHi po3paxyHKH CBiI4aTh, o cepen 4 inaukaropis inaukarop 4 (Is) «Yacrtka 06-
CATYy CYKYNHHMX IUIATEXIB 3 0OCIyrOBYBaHHS Ta IOTAIIEHHS JIEpXKaBHOrO OOpry 10 JI0XOJIiB
JIepKABHOTO OIOKETY» € TOJIOBHOIO OFO/IKETHOIO 3arpo3010.

Takum 94MHOM, TIEPIIOYEPrOBUM HANPSAMOM TpaHchopmallii Or0PKETHOT MOJIITHKY € palli-
OHAJIbHICTh YNPABIIHHA Jep>KaBHUM OoproM. Tak, rpaHUYHUI piBEHb JAEP’KAaBHOIO Ta rapaH-
TOBAHOTO Jep:kaBoro O0opry 3a bromkeTHum kogexcom Ykpainu ctanoButh 60 % Bim BBII.
HaykoBIii He0THOPa30BO HAroJIONMIYIOTH Ha TOMY, IO MOTPIOHO «... CKOPOTHTH HOTO HIDKYE
3a II0 MeXy Oe3MeKH, aJke 3HaYHa YyacTHHA OOpry, HOMiHOBaHa B iHO3EMHIN BaJIOTi, Ta BU-
COKa 3aJIeKHICTh BiJl CHPOBHHHUX PHHKIB CYTTEBO 30UIBLIYIOTH BAJTIOTHI PU3HUKH. J{J1s1 1IHOTO
Ha (iHaHCyBaHHS Ae(iIUTy Ta MOTameHHS OOPTiB CIiJ CHPSIMOBYBATH BCi HEpPETYISPHI J10-
Xo1¥ (He JHIe MPUBATHU3ALiNHI, a 1 HAAXOHKEHHS Ha KINTANT KOH(pICKOBAaHUX KOMITIB), 3a-
MICTh (DIHAaHCYBAaTH IOTOYHI BUJATKU. Y MaOyTHOMY 1€ OKYIHUTbCS 3MEHIIEHHSIM PU3UKIB
Ta 3HWKEHHSIM BUTpAT Ha BUILIATY BIJICOTKIB 3a Gopramu. Ale, Ha Kaib, ypsJ Ta BepxoBHa
Pana npirote inakme. Y 2017 poui HecmoaiBaHi J0oX0Au, TOOTO Tpoli Bia crenkoH}ickarii,
SK1 MOTJIM OM CTaTH JKepesioM (piHaHCYBaHHSA AePiUTy OroKeTy, Oy pO3IMOAiIeH] K 3BH-
yaifHi noxoau. Y Oromxketi 2018 poky rpomi Bijx cnernkoHickallii 3HOBY 3apaxOBYIOTbCS Y
noxoau oromkery» [12, ¢. 9].

HacrynHuuii inaukarop OrpKeTHOT Oe3neku, skuil noripmusces y 2017 p., — e (1) «Pisens
nepepo3noniny BBII uepe3 3Benenuit Oromker». Lle mos’s3aHo 3 TUM, IO TEMIH TPUPOCTY
BBII BiacTaroTh BiJ TEMIIB 3pOCTaHHS JOXO/IB 3BEIEHOTO OroKeTy. Taki quchpomnopii mo-
SCHIOIOTHCS IK MAKPOEKOHOMIUHOIO CUTYalll€0 KPaiHu, Tak 1 (PICKaJIbHOIO CIIPSMOBAHICTIO MO-
JIaTKOBOI NMOMiTUKU. Tak, 10X0/1u 3BefieHoro 0ro/pkeTy nounHawoyu 3 2011 p. cTaHOBIATH Ollb-
e sk 80 % 3 MOAATKOBUX HAJXOJDKEHb. Y CBOIO YEpry, y CTPYKTYpi MOJATKOBUX HAIXOIKEHb
nepeBaxaroTh Henpsami nonatku (I1IB — 37-40 %, akuuszauii nonatok — 10-12 %, BBi3HE MUTO
— 6mu3bko 3-5 %). Lle 3yMOBIIOE 3poCTaHHs PIBHSA IIiH, IO CKOPOYY€E PIBEHb CIIOXKMBAHHSA, a
BIATIOBIJTHO 1 CyKYITHUH TOIHNT, 10 3HOBY K TaKU CHpUUMHse ckopoueHHs BBII.

Amnaui3 nmomatkoBoro pertunry «Paying Taxes 2018» mokazas, mo B Ykpaini y 2017 p. 3ri-
JTHO 3 3aKOHO/IaBCTBOM BIIOYNIMCS 3HAuHI MOAATKOBI pedOpMH, IO MO3HAUMIOCS IMiTHATTIM
VYkpainu 3 84-ro 10 43-ro micus (+41 mo3utris) [13, c. 85-99]. OcHoBHI (hakTOpH TAaKOTO CTPH-
Oka: cyTTeBe 3MeHIIeHHs cTaBku 3 51,9 % y 2017 p. no 37,8 % y 2018 p. (na 14,1 %) Ta cko-
POYCHHS Yacy Ha CIUIaTy mojaatkiB Ha 28 romuH (3 356 rox y 2017 p. mo 328 rox y 2018 p.).
OcHoBHHUH (haKTOp, 1110 BIUTMHYB Ha 3HWKEHHS CTaBKU OIOJIATKYBaHHs, — 11€ aHOHCOBAHA 3aMi-
Ha MOJaTKy Ha MPUOYTOK MiIIPUEMCTB MOJATKOM Ha BUBEIECHHM KaiTasl Ta BBEJICHHS HOro B
nito 3 1 ciunsg 2018 p. Ane sik mokasaB yac, HUHI 1€ PIICHHS «3aMOPOXKEHey, IO IIe pa3 MiAT-
BEp/KY€e HEBU3HAYEHICTh MMOJJATKOBOTO CEpe/IOBUIIA B YKpaiHi, HOro MocTiiiHy HeCTaOUIbHICTh
Ta MIHJIUBICTb, TEPEBAXAIOYNN (iCKaTBHUN XapaKTep MOJaTKOBOI MOMITHKY.

BucHoBkm i npono3uuii. [IpoBenene nocnikeHHs cTaHy OrOKeTHOI Oe3neku YKpaiHu y
2016-2017 pp. mokasye, mo: 1) piBeHb OroxeTHOT Oe3nekn y 2016 ta 2017 pokax, omiHeHUH
BIJIMOBITHO 710 MeTOAMYHUX pPEKOMEHAIN 100 PO3PaxXyHKY PIBHA €KOHOMIYHOI Oe3MeKHu

10



MMPOBJIEMU 1 IIEPCIIEKTHBY EKOHOMIKH TA YIIPABJIIHHA Ne 2 (14), 2018
TEOPETUYHI ITPOBJIEMU PO3BUTKY HAIIIOHAJILHOI EKOHOMIKH

VYkpainu [1], € HeOe3neunnmM. BiamoinHo, OromkeTHA MOJITHKA B Il poKH Oyiia HeeeKTHB-
HOIO; 2) OIO/PKETHA TOJIITHKA Ha ChOTOAHI Mae TpaHC(OPMYBATHCS B JIBOX HAMpsMax: a) aKTHB-
HE CHCTEMHE YIPaBIiHHS JIEp)KaBHUM OOPTrOM HE 3a IHEpINi€0, a 3 BUAUICHHSM ILIbOBUX Tap-
reriB; 0) crabimi3allisi MOAATKOBOI MOJITHKH, TpaHchopMmaris ii QickalbHOrO XapakTepy,
opienTauis ii perymor4oi (GyHKIIT Ha cTaje eKOHOMIYHE 3pOCTAaHHS, IO CIPHITUME 3POCTaH-
HIO €KOHOMIYHOI aKTUBHOCTI Cy0’€KTiB rOCHOAAPIOBAHHS 1 BiAMOBiIHO 10 3poctanHs BBII.

Takox MoxHa c(OPMYITIOBATH MPOTIO3ULIT OO BIOCKOHAJICHHS METOIMKH OIIIHKU OOKe-
THOT Oe3nexn. Ha Ham morsiz, y airodiil cucTeMi iHAMKATOPIiB HE MPEACTABICHO 1HAUKATOPIB, 110
BpPaxOBYBaJIM O CydacHi aclieKTH JICIEHTPpaTi3alliiHUX MIPOIIECIB, 5K € KIIFOUYOBHM Y cucTeMi (op-
MYBaHHSI Cy4aCHHMX MICIeBHX (DiHAHCIB. Y IIbOMY KOHTEKCTI JOLLIBHO CHOKYCYBATH IOMANBII
JIOCJTIKCHHS. Ha BU3HAYCHHI CTaHy OIO/DKETHOI OE3MEKHM OKPEMHX PETiOHIB, IO JacTh 3MOTY
OUTBII 00’ €KTHBHO C(hOPMYBaATH 3arajibHy KapTUHY cTaHy (hiHAHCOBOI O€3MeKH Y KpaiHH.
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