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[lepesicnaB-XMenbHULKUN TOCYAAPCTBEHHBIN NE1aroruueCKuil yHUBEPCUTET
umenu ['puropusi CKOBOPOIbI

PUHACOBASA CUCTEMA KAK COCTABHASA
COLHUAJIBHO-O9KOHOMMNYECKOI'O PA3BBUTHUSA CTPAHDBI

B cmamve packpvima sxoHOMUYECKAs CYUHOCTL PUHAHCOBOU CUCEMbL KAK COCIMABISIOWEli coyu-
AILHO-OKOHOMUYECKO20 PA3GUMUSL CIPAHbI, KOMOPAs 3aKI0UAeMcs 8 UCNOIb306AHUL COBOKYNHOCIU
IKOHOMUHECKUX OMHOUeHUull 8 cghepe hopmuposanus, 3¢hdekmuero2o pacnpedeierus u nepepacnpe-
OejleHUsl 8Al0B020 GHYMPEHHE20 NPOOYKMA U HAYUOHAILHO20 00X00d MeNCOY ee 36eHbsAMU, KOMOopble
onpedeNaIomcs COOMEEMCMEYIOuell CIMPYKmypou Cucmemyl (PUHAHCOBIX UHCTUNYIOG U UX G3AUMOC-
s13€ll C YeIbio CO30aHUsL HAONEHCAUUX YC08Ull Ol COAIAHCUPOBAHHO20 SKOHOMUYECKO2O0 POCHA, YO
10360 NOGLICUNb PE3VILINAMUEHOCHTL IKOHOMUHECKUX npeobpazosanuil. OBOCHOBAHBI NEPCHEKMUBH
HANPAGIIeHUL paA36UMUs (PUHAHCOBOU CUCEMbL C YHEMOM YUKIUYHOCHIU PA3GUMUS, COBPEMEHHBIX MAKPO-
IKOHOMUHECKUX MEHOeHYUL, NOKazamenell YUHAHCOBoN ycmouuusocmu. Packpvimul memooonozuueckue
OCHOBbI MEXAHUZMA PEeanu3ayuy 20CyOapCMEEHHO20 PUHAHCOBO2O PESYIUPOBANUSL PA3GUNUS IKOHOMUKU
C Y4emom yenecooopasHocmu mpancopmayus CUcmemvl QUHAHCOBbIX UHCIMPYMEHOS, Yenel U 3a0ay

IlocTtanoBka mpoOaeMbl. B ycioBusx Tpanc-
dbopManMOHHBIX ~ TpeoOpa3oBaHUi  3aMeUICHUS
TEMIIOB 3KOHOMHYECKOIO pPOCTa, YCUJIEHUS BIIU-
SHHSI DK30T€HHBIX (PAKTOPOB Ha COIUAIBHO-IKO-
HOMMYECKOE pPa3BUTHE CTpPaHbl BaXKHBIM SBISETCS
MOBBIIICHNE JIEHCTBEHHOCTH (PHMHAHCOBO-3KOHOMHU-
YeCKOM TOJUTHKU C YYETOM HHCTUTYIIHOHAJIBHBIX
W3MEHEHU MUPOBOM SKOHOMMKH. BakKHBIM MHCTH-
TyTOM OOIIECTBEHHOTO Pa3BHUTHs COBPEMEHHOCTHU
SABIIAETCST (PUHAHCOBAsl CHCTEMa, KOTOpas JOJDKHA
aZanTUpoBaTbcs K OOMIMM MaKpOIKOHOMHYECKHM
KoJeOaHusIM, OCTaBasiCh OJHOBPEMEHHO HWHCTPY-
MEHTOM pEryJupOBaHUs SKOHOMHUYECKUX LIMKJIOB.
B ycnoBusix KpU3HCHBIX MPOLECCOB B YKPAUHCKOH
HSKOHOMHUKE HEOOXOIWMBIM SBISETCS YCOBEPIICH-
CTBOBAHUE TEOPETUKO-METONOJIOTUYECKUX OCHOB
(YHKIIMOHHPOBaHUS (PUHAHCOBOH CHCTEMBI, yTIIy-
OneHusI PacKpBITHSI €€ SKOHOMHUYECKOHW CYIIHOCTH
KAaK BECOMOM COCTaBHOM IKOHOMHUYECKOIO pOCTa,
YCUJICHHS B3aWMOCBS3M (DMHAHCOBOTO PETYIHNPOBa-
HUS C JMHAMHUKON OOIIECTBEHHOTO Pa3BUTHSI.
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IKOHOMUHECKOU NOIUMUKY CIPAHbL HA CPEOHe- U O0T20CPOUHYIO NEPCNEKMUBY.

Knruesvle cnosa: punancosas cucmema, QuUHancogvle UHCIMUMYmMbul, PUHAHCOBOE PE2YIUPOBA-
HUe, COYUATbHO-IKOHOMUYECKOe pa3sumue Cmpambsl, 0r00xicem, 0100dcemHas cucmemd, OeHel’CHO-
KPeoOumnasi CUCmeMda, npuopumenvl QUHAHCOBOU NOTUMUKU.

MexaHu3Mm ynpasieHUs (pUHAHCOBOH CHCTEMOIt
SIBIIIETCSL CIIOCOOOM peajiu3aiuu (pUHAHCOBO-OO-
JKETHOM, JCHENKHO-KPEAUTHON, WHBECTUIIMOHHOMN
COILIMAJIbHON COCTaBHBIX IKOHOMHUYECKOH IOIUTHKH
rocygapcTsa. PerynupoBaHue COOTHOIICHUH (UHAH-
COBOM CHCTEMBI I0JDKHO OBITh HAalPaBJICHO Ha JJOCTH-
KEHUE MaKpOIKOHOMHUYECKON cOaJaHCUPOBAHHOCTH,
CTUMYJIMPOBAaHUS 3KOHOMHYECKOTO pOCTa 3a CYeT
WCTIONIb30BAHNSA WHTEHCHBHBIX (DAKTOPOB pa3BUTHA,
MOJIZIEPKKH  BBICOKOTO YPOBHSI 3aHATOCTH, OOecIe-
YEHMs] COLMATIbHON CIPABEUINBOCTH, YMEHBIIEHUS
muddepeHanuy pa3MepoB MOMyYaeMbIX JTO0XOIO0B
HacCeJIeHNsI.

BwmecTe ¢ »TUM Ha JaHHOM 3TallC pa3BUTHA 3KO-
HOMHYECKHX OTHOIICHWH BaXXHBIM SIBIISIETCS OTIpe-
JIeJICHNE TIEPCTIICKTUBHBIX HAIpaBIeHUN yCOBEp-
LICHCTBOBaHMUS (UHAHCOBOW CHCTEMBI C YYETOM
OMBITa CTpaH C Pa3BUTOH U TpaHC(HOPMAIMOHHON
9KOHOMHUKOM, COBPEMEHHBIX MaKPOIKOHOMUYECKHUX
TEHJCHIIMH, ToKa3arejge (UHAHCOBOW YCTOM-
quBOCTH. C IENpI0 yCWICHHS pPe3yIbTaTHBHOCTH
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(hMHAHCOBOW TIOJIUTUKHU 11€JIECOO0PA3HBIM SIBISICTCS
JanbHelIee pa3BUTUE TOJOKEHUH OTHOCUTEIHBHO
MeXaHH3Ma OIOJKETHO-HAJIOTOBOIO PEryIMpOBaHUSI.
Hyxnmarorces B yriryOlieHUH UCCTIEIOBAHUS BOIIPOCOB
BIUSHUSA (PMHAHCOBOW CHCTEMBI Ha COITHATBHO-IKO-
HOMHYECKOE pa3BuTHEe obmiecTBa. HeoOxommmbiM
SIBJISIETCS OCYILIECTBICHUE CTPYKTYPHBIX U3BMEHEHUN
SKOHOMUKH, (popMupoBaHUEe (PUHAHCOBOUN CHUCTEMBI
pa3BUTHUS HAIIPABICHHOM, B TOM YHCJIE HA KOHIICH-
Tpaluoo (UHAHCOBO-D)KOHOMHYECKUX PECYPCOB B
TE€X CEKTOpax dKOHOMHUKH, KOTOPBIE OCYLIECTBIISIIOT
MPOU3BOJCTBO MHHOBALMOHHON MPOIYKLHUHU BbICO-
KOTEXHOJOTHYECKUX YKIIal0B. Bee Bhlle ckazaHHOE
ONpeNeNaeT aKTyaIbHOCTh HAIIIETO UCCICIOBAHUS.

AHANU3 MOCJAEIHUX HCCAeA0BAHMIT U My0/m-
kaumii. Cpenn BECOMBIX HAy9IHBIX HCCIICIOBAHMIA
YUICeHBIX B chepe PUHAHCOBO-DKOHOMHYECKOTO Pery-
JUPOBAHMS, TIOBBIIIEHUS aAallTUBHOCTH (PMHAHCOBOU
CHUCTEMBI K 9KOHOMUYECKUM TPaHCHOpMAIUSIM MOXKHO
Ha3BaTh Tpyas!l P. bappo, /x. berokenena, A. Bar-
Hepa, O. Bacummka, C. ['ma3neBa, [x.M. Keiinca,
II. Kpyrmana, U1. Jlynunoii, B. May, 5. MapkuHa,
J1. Puxapno, B. Ponnonogoii, P. Comoy, /I. Cturiuia,
C. Opusi.

Henabio cTaTbu SBISIETCS YCOBEPIICHCTBOBAHUE
TEOPETHUKO-METOIOJIOTHUSCKUX OCHOB (PMHAHCOBOU
CHCTEMBI KaK COCTaBHOW COIMAIbHO-IKOHOMHYE-
CKOTO Pa3BUTHS CTPAHEI.

Hayunass HOBHM3Ha MOJYYEHHBIX pE3YJIBTATOB
COCTOUT B PACKPBITUM SKOHOMUYECKOW CYLIHOCTH
(DMHAHCOBOW CHUCTEMBI B KQ4ECTBE COCTaBHOW COIIHU-
aJbHO-PKOHOMUYECKOTO PAa3BUTHUSL CTPaHbI, KOTOpas
3aKJTIOYAETCSA B HMCIONIH30BAHUM COBOKYITHOCTU JKO-
HOMUYECKUX OTHOIICHHH B chepe (popMHpPOBAHUS,
JICUCTBEHHOIO PaCHpeleNICHUsl U Iepepacnpeserie-
HUS BAJIOBOTO BHYTPEHHETO MPOAYKTa U HALIMOHAJIb-
HOTO J10XOJa MEXIY OTAEIbHBIMHU 3BEHbSIMH, KOTO-
pBI€ OMpPENEeNsIOTCS COOTBETCTBYIOIICH CTPYKTYpPOH
CUCTeMbI (DMHAHCOBBIX MHCTUTYLMH U MX B3aUMOC-
BSI3€H C IIETBI0 CO3MAHISI HAIISKAINX YCIOBHA cOa-
JJAHCUPOBAHHOI'O HKOHOMHYECKOIO POCTA, YTO JACT
BO3MO)KHOCTb IOBBICUTH PE3YJIbTATUBHOCTb HKOHO-
MUYECKHUX MTPeoOpa3oBaHU.

HN3noxeHne OCHOBHOIO Marepuaja HcCCJIeq0-
BaHHUsl. DKOHOMUYECKYIO CYIIHOCTh C (DMHAHCOBOM
CHCTEMOM MOYKHO TIPEJICTAaBUTh KaK COCTABHYIO COITH-
AJIbHO-PKOHOMUYECKOI0 Pa3BUTHUSl CTPaHbl, KOTOpast
COCTOUT B HCIIOJIb30BAHUU COBOKYIHOCTH SKOHOMHU-
YeCKUX OTHOIICHUH B cepe GpopMupoBaHUs, ICii-
CTBEHHOTO pacHpefeieHus] U TepepacipeaeicHus
BaJIOBOTO BHYTPEHHEIO MPOAYKTAa W HAIMOHAJb-
HOTO JTOXOJ[a MEXIy OTACIbHBIMH 3BEHBSIMH, KOTO-
pble ONPENEeNAITCA COOTBETCTBYIOIIEH CTPYKTYpOH

CUCTEeMbI (DMHAHCOBBIX MHCTUTYIIMH W MX B3aHUMOC-
BSI3U C LEJIBIO CO3JaHUS HAJICKAIINX YCIOBUM NSt
cOalaHCUPOBAHHOT'O YKOHOMHYECKOT0 pocTa [13].

B ycrnoBusx »KOHOMHYECKHX TpeoOpa3zoBaHUit
BXHBIM SIBJISIETCS YCWJICHHE POJM TOCYIapcTBa B
PETYIUPOBAaHUH  COIHMATHHO-DKOHOMHYECKHUX TIPO-
LIECCOB, YIYYIIECHUS KaueCTBEHHOTO YPOBHS YIIPaB-
JIeHHsI OOJKETHO-HAJIOTOBOM U JICHEKHO-KPESIUTHON
CHUCTEMOM C MOBBILLIEHUEM JAEHCTBEHHOCTH UX KOOP-
quHanud. Bmecte ¢ 3TuM, (UHAHCOBas MOJIUTHKA
CTpaHbI cTasia 6oiee 3aBUCUMOM OT BHEIITHEAKOHOMHU-
YeCKUX (PaKTOpOB, 4YTO OOYCIIaBIMBACT JAIbHEUIITYIO
HEOOXOAMMOCTh  YCOBEPIICHCTBOBAHMS  (PHHAHCO-
Boll cucreMbl. DopmupoBaHHE (HUHAHCOBO-IKOHO-
MUYECKOW TOJUTUKU CTPAHBI, B TOM YHUCJIE B YaCTH
perynupoBaHUsl OIOKETHBIX TOXOJOB U PACXOOB,
MEKOIOIDKETHBIX OTHOIICHUH, JAepuIuTa OIOmKeTa,
TOCYIapCTBEHHOTO JIONITa, JICHEKHON MAacChl, BaJIIOT-
HOTO Kypca, TUTaTeXKHOTO OajaHca MPOUCXOIUT C yUe-
TOM COBOKYITHOCTH BHENIHUX (DAaKTOpOB, KOTOpBIC
HAIPABIICHBI HA MOBBIMICHUE YPOBHSI MHBECTUIINOH-
HOW TPHUBIEKATEIHLHOCTH CTPaH IS MEXKTyHApPOI-
HOTO KamnnTaja, KOHKYPEHTOCIIOCOOHOCTH YKpaWH-
CKHX TOBapOB HA MUPOBBIX pUHKax. L{enecooOpa3Hbim
SIBIISIETCSl peaju3allysi B3BEIICHHOTO (DHHAHCOBOTO
perylnupoOBaHUs, YUUTHIBASI TEHICHIIMU SKOHOMUYE-
CKOTO POCTa, CHIDKEHUS TI0Ka3aTels yAeIbHOTO Beca
TOCYIapCTBEHHOTO JOJTa B BAaJIOBOM BHYTPEHHEM
MPOIYKTE W IOJITOBOM HAarpy3kw Ha OromkeT. Bax-
HOW 3ajavell (hMHAHCOBOI CHCTEMBI SBISETCS 00e-
CIICUCHUE ONTUMAJBHOIO PACIPEAEICHUSI BaJIOBOTO
BHYTPEHHETO IPOAYKTA MEXIY €€ COCTAaBHBIMU U
(hPMHAHCOBO-3KOHOMHUYECKUX PECYPCOB MEXKIY SKO-
HOMHYECKAMHU CyOBhEKTaMH, UTO HAIPABICHO HA CTH-
MYJIHPOBAHHE PA3BUTHsI YKPAUHCKOW SKOHOMHUKH.

duHaHCOBasI cHCTEMa BIUSAET Ha (DOPMUpOBAHHE
U pacrpeleneHne cOepekeHUl, HMHBECTUIIMOHHBIX
pecypcoB. YIydllleHHE HWHBECTHIIMOHHOTO KJIMMAaTa
CTpaHbl TpedyeT MOCTIDKEHUS MaKpOIKOHOMUYE-
CKOTO PAaBHOBECHSI, OCYIICCTBICHHS CTPYKTYphI
npeoOpa3oBaHUl YKOHOMHUKH, TIOBBINICHUS Kaue-
CTBEHHOTO YpPOBHSI MHCTHUTYIIHOHAIBHON COCTaBHOMN
OOIIIECTBEHHOTO DPAa3BUTHSA, IaJbHEHIIETO0 YCOBEp-
[IEHCTBOBAHUS OIOMKETHO-HAJIOTOBOM W JICHEKHO-
SKOHOMHUYECKON CUCTEMBbI, yCUJIIEHUE AEHCTBEHHOCTH
rOCYIapCTBEHHOTO (DMHAHCOBOIO PETyJIMPOBAHUS.
Becomast pons B peanmzanuu (pUHAHCOBOTO MeXa-
HU3Ma SKOHOMHUYECKOTO POCTa MPUHAIICKUT HHHO-
BalMsIM. BaXHBIM SBISIETCS yCUJICHUE 3HAYCHUS
“H(OPMAIIMOHHBIX YCIIYT, KOTOPBIE 3aKIHOYaOTCs
B pa3paboTke U BHEAPCHUM WHHOBAIMOHHBIX TEX-
HOJIOTHH 00paboTKH, KiacCUPHUKAIMK W Teperadn
nHpOpMaIIK, KOTOpasi 3aKITI0YacTCs] B YCOBEPIIICH-

103



Bueni 3anucku THY imeni B.1. Bepuancbkoro. Cepis: EkoHomika i ynpaBaiHHs

CTBOBAHUE NTPON3BO/ICTBEHHBIX MPOLIECCOB B paMKax
Hay4HO-TexHH4eckoro nporpecca [10]. K neiictBen-
HBIM HHCTPYMEHTaM CTHMYJIUPOBAHHS COIMAIBHO-
9KOHOMHMYECKOTO Pa3BUTHS OTHOCHUTCS IMOBBIIICHHE
YPOBHsI 00pa3oBaHus W MPO(ECCHOHATBLHON MTOATO-
TOBKM PaOOTHHMKOB, Pa3BUTHE Hay4YHBIX HCCIIEI0Ba-
HUHM ¥ UX JajbHEHINAs UMIUIEMEHTALMsI B MpoLecce
00IIECTBEHHOTO MPOM3BOACTBA. Ba)KHBIM BOIPOCOM
SBJSIETCSl MCCIICIOBAHUE OCOOCHHOCTEH CTPYKTYPHI
(MHAHCOBOW CHCTEMBI, BE/Ib OT CTEIICHH €€ Pa3BUTHUS
3HAYNUTEBHBIM 00pa3oM 3aBUCHT 3(PPEKTUBHOCTH
paciipefiefieHdss M IepepacipeiesieHns] BaJOBOIO
BHYTPEHHETO NPOAYKTa M HAIMOHAJIBHOIO JI0XO[a,
4TO OyAeT BIMSTH Ha TEMITbl U PABHOMEPHOCTbH COLIU-
aJbHO-?KOHOMHYECKOTO pa3BUTHUS CTpaHbl. Kpome
TOTO, YPOBEHb Pa3BUTHsI MHPPACTPYKTYpHl (hUHAH-
COBOM CHCTEMBI U OTIEIIbHBIX (PMHAHCOBBIX HHCTUTY-
TOB ONpENENsAeT Pe3yIbTaTUBHOCTh NPEOOpa30BaHUM
B DKOHOMHKE M COLIMAILHOHU cepe.

W3yyennsle 3apy0exXHOTO ONbITa (PyHKIHOHUPO-
BaHHS (DMHAHCOBOH CHUCTEMBI IMO3BOJIMIO BBISBUTH
orpe/ieNieHHbIe 0COOCHHOCTH (PMHAHCOBOTO PETyYIIH-
poBaHMs SKOHOMUKH. DUHAHCOBAsI CHCTEMa CTPaH C
PasBUTOM SKOHOMUKOM XapaKTepU3UpyeTCs 3HaYH-
TEJIbHBIM BIIMSTHUEM SHIOT€HHBIX (PaKTOPOB, BEICOKOH
CTETICHBIO Pa3BUTHsI OAHKOBCKOM CHCTEMbI M (PHHAH-
COBOT'O pbIHKA B 11esIoM. CTaHOBIIEHHE COBPEMEHHON
CUCTEMBI (DHHAHCOBBIX HHCTUTYTOB OCYIIECTBISIIOCH
Ha [POTSHKEHUH BAJATOrO BEKa U IIOCTOSIHHO ajall-
TUPOBAJIOCH K HM3MEHEHHUSIM 3KOHOMHYECKOH Cpebl
[5]. Ha nanHOM 3Tane pa3BUTHSA SKOHOMMKH pa3iu-
YaroT:

— AaMEepUKaHCKYI0 MOJEIb COIHAIbHO-IKOHO-
MHYECKOTO pPa3BUTHs, KOTOpas OCHOBBIBAETCS Ha
YMEPEHHOM BMEIIATEIbCTBE I'OCYIapCTBA B IKOHO-
MHUYECKUE MPOLECCHl U Ha OCHOBAX (PMHAHCOBO-IKO-
HOMHYECKOT0 Jr0epann3Ma B LEeJIOM;

— a3uarcKylo MOJENb 3KOHOMHYECKOTO pa3BH-
THS1, KOTOpasi HalpaBJIeHa Ha Pa3BUTHE BHICOKOTEXHO-
JIOTHYECKHUX YKJIaJ0B SKOHOMHKH, WHHOBAIIMOHHON
JESITEIbHOCTH U COACHUCTBYET PAa3BUTHIO 4YeJIOBe-
YECKOro Kamuraja Kak HauOojee BaXXHOTO (axropa
9KOHOMHYECKOT'0 pOCTa;

— 3amajJiHOeBpoIeiickas Mojedb NpeaycMaTpH-
BaeT EIMHCTBO IIOJIOKEHUH JHUOEpaTbHBIX HKOHO-
MHUYECKHUX TEOPHH W ONTHUMAJIBLHOTO YPOBHS TOCY-
JApCTBEHHOI'O DPErYIUpPOBAHUs, HANPABIEHHOIO Ha
oOecrieueHue cOAIAHCUPOBAHHOTO PAa3BUTUS HKO-
HOMUKH M PaBHOMEPHOTO paclpeieeHHs J0XOA0B
HaCeJICHUS;

— CKaHJIWHABCKas MOJIENb COLMAIbHO-3KOHOMHU-
YECKOTO Pa3BUTHS, KOTOpAsk XapaKTepU3NpyeTcs 3Ha-
YUTEIbHBIM YPOBHEM Y4YacTHsl IOCYIapcTBa B PeEry-
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JMPOBAaHUH COLMATIBLHO-YKOHOMHUYECKUX MPOLIECCOB,
BBICOKMM YPOBHEM COIIMAJIbHOMN 3aIUTHI U COLUAITb-
HBIX CTaHJAPTOB, PaBHOMEPHBIM paclpeaeICHuEM
HAIMOHATBLHOTO J0XO/Ia.

C HavajoM pereccuy TOBBICHIACH POJIh (PHMHAH-
COBOH TMOJUTHKH CTPaHBI B PETYIHPOBAHUU €€ JKO-
HOMHYECKOTO pa3BUTHs, HAONIOIAeTCs aKTHBHOE
WCTIOJIb30BaHUE MHCTPYMEHTOB  OIO/KETHO-HAJIO-
TOBOTO M MOHETApHOTO perylupoBaHus. JuHamuKa
rokasareneil nepunura OKeTa W TOCYyJapCTBEH-
HOTO JI0JITa CBA3aHa C peaju3alueil CTUMYIUpYyoieit
(hbMHAHCOBO-9KOHOMHYECKOW TIOJTUTHKH.

@uHaHCOBO-OIOMKETHAsT COCTAaBHAsl  CUCTEMBI
COLMANIbHO-KOHOMUYECKOTO Pa3BUTHS COOTBETCTBY-
IOlIe BIHMSIET HAa PAaCIIMPEHHOE BOCIPOU3BOJICTBO
obmectra. [lerecooOpasHbiM sBISIETCSl albHEHIIIEE
YCOBEPIICHCTBOBaHNE MeXaHU3Ma OIOKETHO-HAIO-
TOBOTO PErylIMpOBaHUs, YIIIyOJIIeHHOE HCCIIeI0OBAHNE
WHCTUTYIIMOHAIBHBIX OCHOB CTAHOBJICHUs (UHAH-
COBOM CHCTEMBI, YCHJICHHE CUCTEMHOCTH B pean3a-
UM TOCYNAaPCTBEHHOW MOMUTUKHU B cepe hopMupo-
BaHUsI JIOXOJTHOM YacTH OojpKeTa, TUIAHHUPOBAHUS U
WCTIONIb30BAHNSA OIO/DKETHBIX PACXOMIOB, PETYIHPO-
BaHue aedunura (Ipoduimra) OrOIKETa, TOCyIap-
CTBEHHOTI'O J10JIra U MEXOIO[KETHBIX OTHOIIeHUH. Ha
COBPEMEHHOM JTalle Pa3BUTUS SKOHOMHKHU BaKHBIM
SBISICTCSL pealu3alys CTUMYIUpYoIe (GuHaHCO-
BOI TOJWTHKH, HANpaBJIeHHONH Ha BO300HOBJIEHHE
MTOJIOKUTETFHON JTHHAMUKHA 3KOHOMHYECKOTO POCTa
Y TIOBBINICHUS 0J1ar0COCTOSHUS HACETICHHSL.

Hanorosoe perymupoBaHue sBIsSeTCS JIEHCTBEH-
HbIM WHCTPYMEHTOM BIIMSHUSI Ha COILUAIBHO-3KO-
HOMHYECKOE pa3BuTHe cTpaHbl.  OcymecTBss
HAJIOTOBYIO TIOJIMTHKY, TOCYAapCTBO 0OOECIeurnBaeT
HEOOXONMUMBIE WCTOYHUKH (PUHAHCHUPOBAHUS COITH-
aNbHOHN cdepbl, co3naBas COOTBETCTBYIONIUE YCIIO-
BHS JUISL CTPYKTYPHBIX MPeoOpa30BaHUl IKOHOMUKH
U CTUMYJUpPOBaHMsS SKOHOMHYECKOro pocta [4].
[locne monmy4eHus HE3aBUCUMOCTH yCWIHs (DUHAH-
COBBIX OpraHOB YKpauWHbl OBUIM HalpaBlieHb Ha
MOWCK OaraHca MeXIy MHTepecaMHu rocydapcTBa U
HaJIOTOIUIATEIBIIIMKOB, ONITUMAIBHBIX ()OPM U METO-
JIOB HAJIOTr0OOJIOXKEHHUS, 0OOCHOBAHHBIX MOAXOIOB
K HCIIOJIb30BAaHUIO MEXaHHM3MOB JIbITOTHOTO HAJIOTO-
OOJIOKEHUSI W TIOBBINICHUS JEHCTBEHHOCTH aJMU-
HUCTPUPOBAHUsI HAJIOTOBBIX IUIATEKEH B OIOIDKET.
CraHoBnieHNE W NajbHEHIee pa3BUTHE MEXaHHW3Ma
HAJOTOBOTO PEryJupoBaHUs OBLIO 3HAYUTEIHHO
YCIIO)KHEHO OTCYTCTBHEM OIIbITa (POPMHPOBAHUS
CaMOCTOSITEIbHOM (uHAaHCOBOM cucteMbl. OmHO-
BpPEMEHHO TIIOCTEIICHHAsT aJanTalusi SKOHOMHKH K
TpaHCc(HOPMALMOHHBIM ~ NIPE0OPa30BaHUSIM, Ppa3BH-
THe (HPMHAHCOBO-OIOKETHOM CHCTEMBI, TIOBBIIICHUE



I'pomwi, pinancu i kpeaur

Ka4eCTBEHHOTO YPOBHSI WHCTUTYIIHOHAIBHON CpPEIbl
COJICHICTBOBAJIM TIOJIOKUTEJIBHBIM W3MEHCHHSIM B
chepe peanuzaluy MEXaHU3Ma HaJOTOBOM CHCTEMBI.
[ToaTanHo OBLIO YMEHBIICHO KOJIMYECTBO HAJIOTOB,
CHIDKCHO CTaBKH W pacIIMpeHo 0aszy HaJIoTroo0Io-
JKEHHsI, TIOBBIIICHO JIEHCTBEHHOCTh aIMHUHHCTPHUPO-
BaHUs HajoroB. HamoroBas mnonmtuka mnpuoOperna
0oJiee YETKYI0 HANpaBICHHOCTh U A(PPEKTUBHOCTb,
BHEJIPEHO YIIPOILEHHYIO CHCTEMY HaJoroo0iIoxe-
HUS CYOBEKTOB MaJioro IpeaIpUHAMATEIbCTBA,
YCOBEPIIIEHCTBOBAHHOE B3aUMOOTHOIIIEHHE MEXKIY
HAJIOTOTUIATENBIIMKAMA U OIOMDKETOM, OYEPUYCHHYIO
COIMATIbHYIO0 COCTABHYIO PErYIATOPHOTO MEXaHU3Ma
HAJIOTOOOJIOKCHHSI.

CTpyKTypa HAJIOTOBOH CHCTEMBI JTOJDKHA COZICH-
CTBOBATh POCTY 0OBbeMa HAJIOTOB M COOPOB, KOTOPHIE
MOCTYNarOT B OIOMKETHI BCEX YPOBHEH, HE CHIDKas
MIPH 5TOM CTHUMYIIOB K Pa3BUTHIO IPEAIPUHUMATEb-
cTBa. HauBriciiee 3HaUeHUE yIeIpbHOTO Beca B BaJio-
BOM BHYTPEHHEM TIPOJYKTEC B Pa3pe3e HaJIOTOBBIX
MOCTYIUICHUH CBOJHOTO OFO/KETA 3aHUMACT HAJIOT Ha
nobaBleHHy0 cronMocTh. B mepuon 2004-2014 rr.
cpemHee 3HAUEHHE OJTOTO TIOKa3aTeNs COCTaBUIIO
7,9%. COOTBETCTBEHHO, 33 3TOT [IEPUOJ CPEIHEE 3HA-
YeHHE YJISNIBHOTO Beca Hajora Ha JOXOIbl (pu3nde-
CKHUX JIAI[ B BaJIOBOM BHYTPEHHEM IMPOAYKTE COCTa-
BwIO 4,6%, Hajora Ha pUOBUTL — 4,5%, aKIIU3HOTO
Hanora — 2,0%, BBo3HOM nouuinHbl — 1,1%, MECTHBIX
HasoroB u coopos — 0,2% [7].

MBI BBIIENWIN TaKUe JTAIbl Pa3BUTHS OFOHKET-
HOI cUCTeMbl B YKpauHe:

— HauanbHbIN 9Tan craHoBieHus (1992-1994 rr):
OrO/KEeTHAsI CUCTEMa C yueToM JucOanaHcoB oOIe-

CTBEHHOTO YCTPOMCTBA, pa3pbiBa yCTOMYMBBIX DKO-
HOMHYECKUX CBSI3eH, 3HAYUTEIBHBIX TEMIIOB Maic-
HUSl TIPOMBIIIJICHHOTO IPOM3BOJICTBA U BAaJIOBOTO
BHYTPEHHETO MPOAYKTa, CHI)KEHHUS YPOBHS JKU3HU
HAacCeJIeHUs He CMOTIJIa B JIOCTATOYHOW CTENeHH aJiar-
TUPOBATh CTPYKTYPHO-(YHKIIMOHAIBHBIA MEXaHU3M
PETYIUpPOBaHMS K COOTBETCTBYIOIIUM YCIOBHUSM pa3-
BHUTHSI YKOHOMUKH U BBITIOJHATH CTAOMIU3UPYIOIIYIO
¢byHkMio, HaOnrogaercss  paz0araHCHPOBAHHOCTH
OIOMKETHOW CUCTEMBI B IAHHBIHN TIEPUOT;

— oJTam  JANbHEUIIEer0  YCOBEPIICHCTBOBAHUSA
OIO/KETHOW CHCTEMbI, MHCTUTYLMOHAIBLHOTO CTa-
HoBieHus (1995-2001 rr.), yTo XapakTepU3UpyeTcs
MIOCTETICHHbIM ~YCUJICHUEM YPOBHS (DHHAHCOBOM
YCTOMYMBOCTH, cOaJaHCHPOBAHHOCTH, IOBBILIE-
HUEM JICHCTBEHHOCTH MEXaHN3Ma OIOPKETHOI'O Pery-
JUPOBAHUS  COIMATBHO-)KOHOMHYECKOTO  Pa3BH-
TUs, (P(HEKTUBHOCTH MCIIOIB30BAaHUS OIOKETHBIX
CPEICTB;

— arTan cOaJIaHCUPOBAHHOTO pasButus
(20022007 rr.) xapakTepu3upyeTcsi yMepeHHBIMHU
pasmepamu aeduinTa OrIKEeTa U TOCYIapCTBEHHOTO
JIOJITa, TOCTETIEHHBIM YMEHBIIIEHUEM 3HaYE€HUH MOKa-
3arenel ylIeIbHOro Beca TOCYIapCTBEHHOTO U TapaH-
TUPOBAHHOTO JOJTa, OOCITY)KUBAHHE TOCYIapCTBEH-
HOTO JIOJITAa B BAJIOBOM BHYTPEHHEM IPOIYKTE, UTO
COJICHCTBOBAJIO JIOCTHXKEHUIO MaKPOIKOHOMUYECKON
CcTaOMIIN3aIIN;

— JTan (hyHKIIHOHUPOBAHUS OIOKETHOM
CUCTEMBI B YCIOBHSX TpPaHC(OPMAIMOHHBIX TMpe-
oOpaszoBanuii 2008-2009 rT. U nanpHEUIIEro MoCT-
KPU3KUCHOTO BO300OHOBJICHUSI KOHOMHKH XapakTe-
PHU3UPYETCSl YCUIICHUEM POJM OIOJKETa B CHUCTEME

Tab6muma 1

JuHaMuKa y1e1bHOT0 Beca pacxoioB CBOHOIO 0101eTa B BAJI0OBOM BHYTPeHHEM MPOAYKTe
B pa3pe3e pyHKUMOHAJIbHON Kiaaccupuxaumnu, %

Tonnl

Hoxasarean 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
ObmerocynapcrBennslie pyukmun | 3,80 | 3,75 | 3,57 | 3,51 | 3,66 | 3,37 | 3,26 | 3,63 | 4,10 | 3,80 | 3,87
OGopona 1,57 | 1,97 [ 1,79 | 1,34 | 1,17 | 1,33 | 124 | 1,06 | 1,04 | 1,01 | 1,03
ObwecTBeHHBIl OO, 223 12,19 | 228 | 2,32 | 234 | 2,56 | 2,86 | 2,67 | 2,63 | 2,48 | 2,60
0e301acHOCTh, CyneOHas BIAaCTh
DKOHOMUYECKAs IeSATCIbHOCTD 3,19 | 4,57 | 5,68 | 438 | 5,05 | 580 | 5,67 | 4,64 | 4,12 | 4,69 | 4,67
Oxpata OKpyKaroLeil cpesipl 030 | 0,34 [ 0,35 [ 028 [ 030 [ 0,31 | 0,29 | 0,28 | 026 | 0,30 | 0,38
Xmozgpf[‘f;‘g"“’MMyHaﬂbHoe 0,62 | 0,68 | 0,78 | 0,89 | 1,47 | 0,82 | 0,95 | 0,82 | 0,50 | 0,67 | 1,45
3paBooxpaHeHHe 334 | 3,63 3,52 | 351 ]3,63]3,71 3,54 400409373 4,15
JlyxoBHOE (pU3UYECKOE PA3BUTHE 0,63 | 0,77 | 0,78 | 0,78 | 0,80 | 0,79 | 0.83 | 091 | 1,05 | 0,82 | 0,97
OG6pasoBanue 543 [ 560 | 531 | 6,07 | 620 | 6,15 | 6,43 | 731 | 729 | 6,56 | 7,21
ConpraisHas salHTa u 560 | 485 | 5,65 | 9,09 | 7,63 | 6,75 | 7,84 | 8,65 | 9,56 | 8,03 | 8,89
COUaJIbHOEC O6GCH€‘ICHI/IG
Bcero 26,71 [ 28,35 29,71 [ 32,17 [ 32,25 [ 31,59 [ 32,91 | 33,97 | 34,64 | 32,09 | 35,22

HUcmounux: pacciumano asmopom
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TOCYAAPCTBEHHOTO PETYIMPOBAHHS COLUAIBHO-3KO-
HOMUYECKOTO pa3BUTHUS, YBEIWYEHMs YAEIbHOTO
Beca IepepacrpesiesieHdss BaJlOBOIO BHYTPEHHETO
MIPOAYKTa depe3 OIOHKETHYI0 CHCTEMY, POCTa TOKa-
3arenis OIOMKETHOTO JC(PHUITUTA W TOCYIapCTBEHHOTO
JIOJITa CTPaHBI.

BromxeTHas monuTrka B cepe pacxonoB J0KHA
OBITH HAaIIpaBJICHA Ha BBHITIOIHEHHS 33124 COLIMAILHO-
SKOHOMMYECKOTO Pa3BUTHSI CTPaHbI, CTUMYIUPOBAThH
JICJIOBYI0 aKTUBHOCTh M WHBECTHLIMOHHYIO Jes-
TEJIBHOCTh, COJCHCTBOBaTh PA3BUTHUIO COLIMAIBHON
uHppacTpykTypel. OZHOBPEMEHHO CTPYKTypa pac-
XOIHOHM yacTu OoKeTa JOJKHA YYUTHIBATH MaKpO-
9KOHOMHMYECKYIO JWHAMUKY W aJanTHPOBaThCS K
COBpPEMEHHBIM  MpeoOpa3oBaHusIM  (UHAHCOBOM
cucTeMbl. J[nHaMuKa yaeTpHOTO Beca pacxo0B CBO/I-
HOTO OO/KeTa B BAJIOBOM BHYTPEHHEM TIPOIYKTE 3a
nepuog 2004—2014 rr. cBUIETEALCTBYET O TOM, UYTO
HauOoJbllee CpeHee 3HAYCHHUE 3TOr0 IOKa3aTes
32 yKa3aHHBIM IEpUOJ COCTaBIIAIOT PACXOJBl Ha
COLMANILHYIO 3aIlIUTY M COLMAIIbHOE o0ecrieueHue —
7,50% (tabs. 1). CoOTBETCTBYIOIIMH IOKa3aTeib
JUTSL pacxofloB Ha oOpa3zoBaHMe cocTaBisieT 6,32%,
SKOHOMHUYECKYIO JesTeabHOCTh — 4,77%, 3ApaBoox-
panenue — 3,7%, obuierocynapcTBeHHbIEC (HYHKIIMH —
3,67%, oOrmierocy1apCTBEHHBIHN MOPSIOK, CyACOHYHO
BiacTh — 2,47%, obopona — 1,32%, »KunuiHo-KoM-
MyHaIbHOU x03s1cTBO — 0,88%, myxoBHOE U (hu3n-
yeckoe passutue — 0,83%, oxpaHy OKpyXaromen
cpenbl — 0,31% [12].

Bromxer sBiseTcss BECOMBIM HHCTPYMEHTOM
PEryIupoBaHusl COLMAILHOTO Pa3BUTHSI OOLIECTBA.
[Tpu momomy U3MEHEeHHH pa3MepoB TaKuX 0a30BBIX
MoKaszaresiei, Kak: MUHIMaJlbHasg 3apadoTHas IJara,
MPOXKATOYHBI MHHHMYM B pa3Mepe CyIIeCTBYIO-
IIMX KaTerOpHil HaceNeHMsI, a TAK)Ke NCIIOJIhb30BAHNE
MEXaHHU3Ma €MHOW Tapu(pHON CETKU TOIKHOCTHBIX
OKJIaJIOB paOOTHUKOB OIOMKETHOW cdepsl U pery-
JUPOBaHUE pazMepa OKJIaAa IIEPBOrO TapU(pHOTO
paspsiia OCyIIeCTBISIET 3HAYUTEIHHOE BIHSHUE Ha
YPOBEHB JIOXO/IOB HACETEHHsI, MaTepHalbHOe Onaro-
COCTOSIHHE TPaKJIaH.

C yd4eTroM CyLIECTBYIOIIUX (HUHAHCOBO-3KOHO-
MHYECKHX BO3MOXHOCTEH TOCyJapCTBO IMOCTOSHHO
CTPEMHUTCSl yBEIUYMBATh COILHUAIbHbIE CTaHIApPTHI
KU3HU, YPOBEHb MAaTepHalbHOTO ObOecredyeHus
pabOTHUKOB OIOMKETHOH cepbl W HETPYIOCIOCO0-
HbIX Kareropuil Hacenenus. Tonpko 3a 2004—2014 rr.
HOMHUHAJIBHBIM pa3Mep MUHHMMAJIbHOW 3apaOOTHOM
TUIaTHl YBEJIMYHJIICS OoJiee 4eM B BOCEMb a3, pealib-
HBII — B TPH pasa.

[IpropuTeTHBIMH HaINpaBIeHUSIMH OIOHKETHOM
MOJIMTUKH CTPAHBI HA CPETHECPOUHYIO TIEPCIIEKTHBY
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C Y4EeTOM MOCTEIEHHOTO BO300HOBJICHHS TEMIIOB
SKOHOMHUYECKOTO POCTa JOJKHBI CTaTh CHI)KCHUE
YIENBHOIO Beca NepepacipeiesIeHus: BaJIOBOTO BHY-
TPEHHETO MPOAYKTa 4epe3 ONKETHYIO CHUCTEMY,
COKpallleHHe YeThHOTO Beca pacxoaoB Ha o0Ie-
rocygapcTBeHHble (DyHKIIMM B YaCTH YMEHbBIICHUS
pacxomoB Ha OOCIYXHUBaHUE TOCYIApPCTBEHHOTO
JI0JITa, YCOBEPIICHCTBOBaHNE MEeXaHU3Ma (pHHAHCH-
poBaHUs OIOKETHBIX YUpEkKACHUH B chepe HayKH,
o0pa3oBaHusi, 3/IpaBOOXPAHEHUs] C OJTHOBPEMEHHOM
OTNTUMHU3AINEH WX YHUCICHHOCTH, YTO OYIET COMmCH-
CTBOBaTh IOBHIIICHHIO YPOBHS PE3yJIbTaTUBHOCTH
pacxonoB OrOKeTa, MOCTEIICHHOMY POCTY 3Hadve-
HUW yJIeTbHOTO BECa PacXo/I0B Ha 0OOPOHY B YacTH
OOHOBJICHHS BOECHHOM TEXHHUKHU JJIA  ITOBBIIIICHUS
60ecroCOOHOCTH OTEYEeCTBEHHOW apMHUH, ONTHMU-
3aysl CTPYKTYPBl PacxXxoJOoB Ha SKOHOMHUYECKYIO
NIeSATENbHOCTh. BaKHBIM SBIATHCS JajibHeEiIIee
YCOBEPIICHCTBOBAaHME MEXaHWU3Ma  OIOIKETHOTO
peryinupoBaHus B cepe IIaHUPOBAHHS PACXOJIOB
Oro/pKeTa, ONTUMU3ALUU CTPYKTYPBl U KOJIMYECTBA
OIOKETHBIX TpoTpamMM [6].

B3Bemennas monutuka B chepe GOpMHUPOBAHUS
JIOXOJIOB OFO/PKETa W HAJIOTOBOTO PETYIHPOBAHUS
00yCJIOBIMBAET YCHJICHHE YPOBHS KOHKYPEHTOCIIO-
COOHOCTH OTEUECTBCHHBIX MPEANPUATHIA Ha BHEII-
HUX PHHKax cObITa TOBAPOB M YCIYT M HAI[MOHAJIb-
HOH DSKOHOMHMKH B 1eiaoM. CHIKEHHE HaJOrOBOU
Harpy3Kd Ha TPENNpHuATHs, KOTOPhIE peaju3yoT
WHBECTUIIMOHHBIC MTPOCKTHI M BHEIPSIOT WHHOBAIIH-
OHHBIE TIPOIYKTHl B CEPUUHOE TIPOU3BOICTBO OyneT
COJICCTBOBATh YBCIIMYCHUIO OOOPOTHBIX CPEICTB
B UX PAaCHOPSDKCHUE, YCHJICHHIO CIIpoca M OOHOB-
JICHUIO TEXHOJIOTMi W 00OpYJIOBaHMsI, CHUKECHHUIO
HYXJ CyOBEKTOB TpENIPHUHAMATEIhCTBA B 3aiiMax.
JlocTaTouHbIi ypoBeHb OOHOBJICHHUS OCHOBHBIX (DOH-
JIOB MIPEIIPUATHH YCKOPUT CTPYKTYPHBIE H3MEHEHUS
OTEYECTBEHHOW AKOHOMUKH. C ydYeToM IMKIMYHO-
CTH 9SKOHOMHYECKOTO pa3BUTHS IIEJIECOO00Pa3HBIM
SIBIIIETCSL (POPMHUPOBAHUE JIOJITOCPOUHOM CTpareruu
yIIpaBiIeHus] (GUHAHCOBOW CHCTEMOM, KOTOpasi OCHO-
BBIBACTCS HA YCHUJICHHUE TOCYJAPCTBEHHOTO PETYIHPO-
BaHUS SKOHOMHYECKOTO Pa3BUTHS B YCIOBUSIX IKOHO-
MUYECKOTO YIaKa WU XKe JEPeryJsiuy SKOHOMUKH
B YCJIOBHSIX YKOHOMHUYECKOTO pocTa [8].

HGHBIO OCYHICCTBJICHUA  BJIMAHUA  JICHCKHO-
KpEUTHOW TIONUTUKA Ha (PUHAHCOBYIO CHCTEMY
CTpaHBI SBISETCSA HAJUICKAIIUNA YPOBEHb PETYIHPO-
BaHUS JICHEXKHON M KPEIUTHON SMHUCCHUH, YTO OyneT
COJICHCTBOBATh SKOHOMHYECKOMY POCTY B YCIIOBHSIX
cTaOUIbHOCTH 1IeH. VCcronb30BaHuE MHCTPYMEHTOB
MOHETApHOTO PEryJupOBaHUsS [IOJKHO OBITh B3au-
MOCOTJIaCOBAaHHBIM WM JWHAMUYHBIM, YTO YCHJIMBAET



I'pomwi, pinancu i kpeaur

MOJIOKUTEIBHOE BIUSHUE TOCYJapCTBa HA PEATbHBIN
1 (UHAHCOBBIA CEKTOP YKOHOMHUKH M CHUKAET YpPO-
BEHb CUCTEMHBIX PUCKOB (PMHAHCOBOW CHCTEMBI.

HenocrarouHblii ypoBEHb KOPpEISLUU MEXAY
MOJUTUKON  peryJupoBaHUsl JICHEKHOM  Macchl,
BaJIFOTHOT'O Kypca, CUeTa KaluTaJIOB U KPEIUTOBAHUS
OLLYTUMO BIIUSIET HA CHHKCHUS YPOBHsI cOaaHCUPO-
BaHHOCTH JICHE)KHO-KPEAUTHOM CHCTEMBI U TPUBO-
JIT K JJOJITOCPOYHBIM TpaHchopManusm 3KOHOMUKH.
BakapiMu 3a1a9aMu 1€HEKHO-KPEIUTHOTO PETYIH-
POBaHUS Ha CPEAHECPOUHYIO MEPCIIEKTUBY SIBISIFOTCS
obecrieueHue YCTOWIMBOCTH (DMHAHCOBOM CHCTEMBI,
MOBBIILICHHE KOHKYPEHTOCIIOCOOHOCTH (DPMHAHCOBOM
CHCTEMBI, B TOM YHCIIE 33 CYET 00ecIieueHHs onepe-
JKAIOIUX TEMITOB BHYTPEHHETO IJIaTEKECIIOCOOHOTO
CrIpoca, MPUOPUTETHOCTh CTUMYIHPOBAHUS DKOHO-
MHUYECKOTO Pa3BUTHS C HCIIOJIB30BAHUEM MEXAHM3-
MOB BJIMSIHUS HAa YPOBEHb JACHEKHON JMKBUIIHOCTH,
Kypca HallMOHAJILHON BaJIIOTHI MOJAEPKKa (PUHAHCO-
BBIX MHCTUTYTOB, KOTOpBIC OCYILECTBISIOT (HHAH-
CHUPOBaHHE PeaIbHOTO CEKTOpa SKOHOMMKH, yCOBEP-
IIICHCTBOBAHNE MEXaHU3Ma MaKpOIPYAEHIINAIHEHOTO
KOHTPOJIS 32 CHCTEMHBIMHU pHCKaMu [2].

BecoMbIM HMHCTPYMEHTOM JI€HEKHO-KPEIUTHOTO
pPETyIUpOBaHMs SBISETCS BAJIOTHOE pETyIUpOBa-
HHUE, YTO COOTBETCTBEHHO NpPEIyCMaTpUBAET BIIHA-
HUE TOCYJapcTBa Ha pe3epBbl OAHKOBCKOW CHCTEMBI,
o0mmuii cpoc u mpeyIoKeHue AeHeT B cTpane. Llemne-
CcO000pa3Hoil fABISAETCS TOAMEPKKA TUHAMHYECKOTO
PaBHOBECHSI BaJIIOTHOTO Kypca ¢ Y4€TOM U3MEHEHUU
COBOKYITHOCTH MaKpPOOKOHOMMUYECKHX IOKa3aTesew,
YTO CONeHCTBYeT oOecreueHuio cOalaHCHPOBAaHHO-
cTi (MHAHCOBOHM CHCTEMBI, YCHJICHUIO JIeHCTBEH-
HOCTH TapreTHUPOBAHUS WHQOISIIINN U 00eCIIeIuBaeT
COOTBETCTBYIOIIME YCIOBHS s COallaHCHpPOBAH-
HOCTH IIIaTrexHoro Oananca. Kpome storo, HeoOxo-
JUMBIM siBIIsieTcst OoJiee yriyOJIeHHBIM y4eT WHCTHU-
TYUMOHAIBHBIX (PaKTOPOB LIECHOOOPa30BaHUsI, B TOM
qyciie XapakTep U TUI B3aUMOOTHOIIECHUN MEXIy
TOCYIapCTBEHHBIM OpPTaHOM, KOTOPBIH OTBEYAET 3a
pa3paboTKy W peamu3alfio BaIOTHOW TTOJUTHKA
CTPaHbI U JPYTUX CYOBEKTOB BAIIOTHOTO PHIHKA MPU
OINpE/IETIEHHOM BaJIlOTHOMY pekume. [ocynapcTBeH-
Hble (DMHAHCOBBIE MHCTHTYTHI B cdepe BaIIOTHOTO
PETyIUPOBaHMS JODKHBI OCYIIECTBIATH BaJIIOTHYIO
MOJIMUTUKY C YYETOM OOINUX Iened W 3ajaad (puHaH-
COBOM MOJMTHKU Ha CPEIHECPOUYHYIO NEPCIIECKTHBY,
MIPUHIIMIIOB OOIIEro MaKpOIKOHOMHUYECKOTO pPaBHO-
Becusa. BaxxHbIM sBiseTcs najibHEWIIee yCUIEHHE
KOOpAWHAIIMK BaJIIOTHOTO PETyJIMpPOBaHHA C Orof-
JKETHO-HAJIOTOBBIM ~ PETYJIIUPOBAHUEM, 4YTO OyneT
COJICIICTBOBATh YKPETUIEHUIO YCTOMYMBOCTH (pUHAH-
COBOM CHCTEMBI.

KonuuecTBenHas olieHKa B3aUMOCBS3€H MOKa3a-
Tenel OoKeTa, B TOM YHUCIIE JTOXOIOB, PACXOJIOB,
OIOIDKETHOrO JieuimTa ¢ MaKpPOIKOHOMHYECKUMHU
MOKa3aTeasiMU, KOTOpBIE XapaKTepH3UPYIOT OOIIe-
9KOHOMHYECKOE COCTOSTHHE TOCYAapCTBa, TIO3BOJISET
OTIPEJIeNIUTh TI0Ka3aTellb (UHAHCOBOW YCTOWYM-
BOCTH OIOJPKETHOH CHUCTEMBI C YYETOM JUHAMUKH
SKOHOMHUYECKOW CUTyalllH, OCYIIECTBUTh COOTBET-
CTBYIOLIMI aHaIu3 dPPEKTHBHOCTH UHCTPYMEHTOB
(huHAHCOBO-OFOHKETHOM TOMUTHUKHU CTpaHbl. Kpome
TOTO, OIleHKa A(()EKTUBHOCTH BIUSHHUS HHCTPY-
MEHTOB CHCTEMBI OIO[DKETHOTO pEeryITHpOBAHUS
COLIMAJIBHO-DKOHOMHYECKOTO Pa3BUTHS IO3BOJISET
BBISIBUTH JMCOAIaHCHI MEXY OTACIIEHBIMU COCTaB-
HBIMH, OTIPEJCJICHHbIE HEIOCTAaTKH B CTPYKType
MEXaHHW3Ma pean3alny OIOKETHOW W HAJIOTOBOMN
CHUCTEM, HapyNIeHWs OCHOBHBIX MPUHIUIIOB WX
(dhyakmonnpoBanus [3].

VYpoBeHb J0ATOBON YCTOHYMBOCTH (DHMHAHCOBOI
CHUCTEMBI CTPaHBI B MEPUOJ TPAHC(HOPMAIIMOHHBIX
npeoOpa3oBaHUi U TOCTKPU3UCHOTO BO30OHOBIIE-
HUS CHHU3WJICS, HO B IIEJIOM HAaxXOAWUTCS B paMKax
HOPMAaTUBHBIX 3HaYE€HUI. BMecTe ¢ 3TUM MO OTaEeb-
HBIM COCTaBHBIM IOKa3aTejed JO0JITOBOM yCTOWYU-
BOCTH OBUIO JIOCTUTHYTO T'PAaHMYHBIX 3HAYCHHIA,
MpexJe BCero Juisl MoKa3zaTenedl — OTHOIIEHHE
BaJIOBOTO BHEIIHEro J0Jra K BaJOBOMY BHYTPEH-
HEMYy TPOAYKTYy W COOTHOIIEHHWE o0bema KpaTKo-
CPOYHOTO BHENIHEr0 J0JTra K 30JO0TOBATIOTHBIM
pe3epBaM CTpaHBI, YTO CBUJETEIBCTBYET O 3aBHCH-
MOCTH (DYHKIIMOHHPOBAHUS (DMHAHCOBOM CHCTEMBI
OT BHEIIHUX 3aiiMOB, HECOBEPIICHHOU CTPYKTYPHI
BAJIOBOTO BHEIIHETO JI0JITa U HEOOXOJUMOCTH yBe-
TUYeHUs] 00bEeMOB MEXAYHApPOAHBIX pE3epBOB
CTpaHbl U YAydIIeHUs] YPOBHS (PMHAHCOBO-IKOHO-
MHYECKOW cTabmmm3anu [9].

duHaHCOBAsI CHCTEMA SIBIIIETCS] BAXKHBIM HHCTPY-
MEHTOM OIPEJICICHUS MPUOPUTETHBIX HAIPABICHUN
BJIIMSIHAA CTPAaHbI Ha IKOHOMHUYECKHE U COLMaJIbHbIE
mporieccel. PazpaboTka m peanmuzamusi MeXaHHW3Ma
(hMHAHCOBOTO PEryMUPOBAHMS JOIDKHBI YUIUTHIBATH
OCOOCHHOCTH M CTPYKTYPY OTEUECTBEHHOW JKOHO-
MHUKH, DIyOMHY INOoOalM3allMOHHBIX Npeodpa3oBa-
HUW W CTENICHb Pa3BUTHUS (PMHAHCOBBIX MHCTUTYTOB.
HanpasnenHocTp MexaHu3Ma ynpaBiieHHS (UHAH-
COBOHM CHCTEMBI Ha pEIIeHHE COBOKYMHOCTH HMEIO-
IIUXCSl TPOOJIeM TIpeAyCMaTpUBaeT KOHIIEHTPAIHNIO,
pacmpesneneHre Ha TepepacrpesnelneHue (uHaH-
COBO-DKOHOMHYECKHX PECYPCOB, IEPEOPHEHTALNIO
SKOHOMHKHM HAa WHHOBAIIMOHHYIO MOJEIb Pa3BUTHUS
U JOCTIDKCHHUST COATaHCHPOBAHHOTO COLMAIBHO-IKO-
HOMHYECKOTO Pa3BUTHUS CTPAHBI, TOBBIIICHUS YPOBHS
J1aTeKeCITOCOOHOCTH HACEIIEHUSI.
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Ha coBpemeHHOM »JTame pa3BUTHS BIHSHUE
(MHAHCOBOW CHUCTEMBl Ha OJKOHOMHYECKHHA pPOCT
COCTOMT B CTHMYJIUPOBaHHHM BHYTPEHHETO CIpoca
JUTSL TIOAJICPKKH BBICOKOTO YPOBHSI 3aHITOCTH U 00b-
eMa TOBapoB, NPEJOCTaBICHHUE YCIyT CyObeKTaMu
XO3SHCTBOBAHHS, YBEIMYCHUE OOBEMOB BBITYCKa,
OOHOBIIEHHE MaTepUaIbHO-TEXHHUECKOW 0a3bl Mpo-
W3BOJCTBA, YCHUJICHHUE HHHOBAIIMOHHON COCTaBHOM
SKOHOMHMYECKOI'O Pa3BUTHUS 3a CUET AaKTUBU3ALUU
WHBECTUIIMOHHOU JIEATEIbHOCTH [5].

CoenvHEHUE JIaHHBIX HANpPABICHWIA, 3HAUYU-
TEIBHON CTENEHBI0, OTpeIeNseT pe3yabTaTHBHOCTh
CTPYKTYPHBIX IpeoOpa3oBaHWii HAKOHOMHUKH, COa-
JIAHCUPOBAHHOCTh (hMHAHCOBO-3KOHOMHYECKON
MOJUTUKU cTpaHbl. HeoOxoquMbIM (pakTopoM cTH-
MYJHPOBAaHUS  COLMAIBHO-IKOHOMHUYECKOTO  pa3-
BUTHUSl SBIISICTCS paclIupeHue 0O0bEeMOB BHYTPEH-
HEro CIIpoca, YTO JacT BO3MOXKHOCTH YBEIHYHUTH
00BbEeMBI 3aKa30B JJISI OTEUECTBEHHBIX IPEIIpH-
STAH, YaCTUYHO KOMIIGHCHUPOBATh OIPE/ICIICHHBIC
H3ACPIKKH YaCTUIbL O6’I)CMOB OKCIIOPTAa Ha BHCIIHUX
PBIHKax COBITA TOBAPOB U YCIYT, TIOBBICHTH YPOBEHb
JIeJIOBOM aKTUBHOCTU. Ba)kHOU sIBNIsI€TCS MOAEPIKKA
Ha/JIEKAIIETO YPOBHS KPEIUTOBAHIS HAIMOHATHLHON
3KOHOMHKH 6aHKOBCKI/IMI/I YUPCKACHUAMU, YBCIU-
yeHre 00bEMOB TOCYIAapPCTBEHHBIX 3aKa30B 3a CUET
CPEICTB TOCYJaPCTBEHHOTO W MECTHBIX OFOIKETOB,
COJIeICTBHE TIPHUBICUYEHUIO WHOCTPAHHOTO (UHAH-
COBOTO KamuTaja MyTeM CO3MaHHs MpedepeHnii n
obecrieueHrEe TapaHTUH OTHOCHUTEIBHO IIpaBa COO-
CTBEHHOCTH M IPO3PAYHBIX YCJIIOBUH OCYIIECTBIIC-
HUE MPEIIPUHUMATEIBCKON JESITeIbHOCTH. 3Ha-
YUTENHHOE BIMSHUAE Ha Pa3BUTHE WHHOBAIIMOHHOU
COCTAaBHOM HSKOHOMUKH, IPUBJICUYCHUE HHBECTUIUI
U YCKOPEHHE CTPYKTYpPHBIX TpeoOpa3oBaHUN OCy-
IIECTBIIAIOT TOCYAAPCTBCHHBIC MHCTUTYTHI pa3BUTUA,
JISSITEIbHOCTh KOTOPBIX HAIpaBlicHa Ha TMPOCKTHOE
(uHaHCHpOBaHUE, IPUHATHE YYACTHS B YIIPABICHUU
MIPOEKTOM B Ka4eCTBE MapTHEPA U MOUCK HCTOYHHKOB
(hMHAHCHPOBAHKS JAHHOTO MpoekTa. OTHOBPEMEHHO
B COBPEMEHHBIX YCIOBUSX POJIb AEHCTBYIOIUX IOCY-
JapCTBCHHBIX MHCTUTYTOB pa3BUTHUSA B MOACPHH3A-
MU OTEYECTBEHHOW SKOHOMHKH SIBIISCTCS HE3HAYH-
TEIBHOUN 1 TpeOyeT MMOCTOSHHOTO POCTA.

®uHaHCOBas TOJWTHKA CTPaHBl JODKHA OBITh
HarpaBJICHAa Ha BBIITOJIHCHUEC B JIOCTaTO‘IHOﬁ CTCIICHU
GyHKOMI COMUaNbHON 3alUThl U COLMAIBHOTO Pa3-
BUTHS, 4YTO TPEOYET COIIaCOBAHMUS IIeJIeH COIIMATLHO-
HSKOHOMHYECKOTO Pa3BUTHUS C IENIMU (PUHAHCOBOU
TTOJTUTHKH, YCOBEPIICHCTBOBAHUS CPEIHECPOUHOTO
W BHEIPEHHUsS JOJIFOCPOYHOTO MEXaHU3Ma ILJIaHHPO-
BaHUsl PacXojoB COLMANBHON cdepsl, GpopmupoBa-
HUS TIOKa3arenel 00ecreueHus] COIUAIBHBIX YCIyT
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HCXOsl U3 pacueTa HEOOXOOUMBIX 0OBEMOB JAaHHBIX
yciIyr Ha omHOro xurtens. Ha mamHOM sTame sko-
HOMHYECKHX TIPEOOPa30OBaHUN BaXHOW SBISICTCS
ONTUMU3AIUS COIMATIBLHON HMH(PACTPYKTYpPBHI COOT-
BETCTBEHHO K OCOOCHHOCTSIM M HY)KJaM TePPUTOPH-
AIBHBIX OOIIWH, MPUHITUIIOB CYOCHUIMAPHOCTH, KO-
HOMHYECKOH 000CHOBaHHOCTH. DYHKIIMOHUPOBAHHE
(hMHAHCOBOM CHCTEMBI TOJKHO CONIEHCTBOBATH OITH-
MH3AITUN ¥ HAIIPaBICHHOCTH (PMHAHCOBBIX PECYPCOB
Ha pa3BUTHE YEJIOBEYECKOIro KamuTalla, 4YTo B CBOIO
odepenb OyIeT COACHCTBOBATh JaIbHEHIIIEMY IKOHO-
MUYECKOMY POCTY.

BbiBoAbI M3 TPOBEIEHHOr0 HCCJIETOBAHUS.
DuHAaHCOBAsI CUCTEMA SIBIIIETCS ONHUM M3 Hamboiee
BECOMBIX MHCTHTYTOB O0ECIIEUEHHs COLUATBHO-3KO-
HOMMYECKOTO pa3BUTHUs CTpaHbl. B nepnos s3koHOMHU-
YECKUX TPaHC(OPMAIIMOHHBIX IPOILECCOB TPEOyIOT
YCWIEHUSI  JIEHICTBEHHOCTH HWHCTHTYIHOHAIbHBIC
MEXaHU3MBI PETYINPOBAHUA MaKPOIKOHOMHYECKOU
JUHAMHUKH, oOecrieueHust YCTOﬁHHBOCTH 3KOHOMUYEC-
CKOI'0 poCTa, YBCJIMUCHHUA YaCTHUILIbI BBICOKOTCXHOJIO-
TMYECKOHM U HAyKOEMKOH SKOHOMHKH B OOIIEH CTPYyK-
Type, (OPMHPOBAaHUS COOTBETCTBYIOIIETO OaiaHca
MeXTy 0O0ecTiedeHreM MTPUOPUTETHBIX MEPOTIPHUSITHN
(bMHAHCOBO-0IO/KETHON TOMMTHKM M cOajJaHCHPO-
BaHHOCTBIO OIOJKETHON cucTteMbl. DopmupoBaHue
COBPEMEHHOH CTPYKTYpbl (MHAHCOBOW CHCTEMBI
3HAYUTETHHON CTETIEHBI0 HAXOAUTCS TOJ BIMSTHHEM
U3MEHEHU MUPOBOU 3KOHOMHUKH, KOTOpasi OCyIIeCT-
BJIACT BJIMAHUC HAa YCOBCPHICHCTBOBAHUEC MEXaHNU3Ma
ee peayu3aliy, pe3yIbTaTUBHOCTh SKOHOMUYECKON
TTOJIUTHKHY.

BromkerHas cucreMa Kak COCTaBHAash CHUCTEMBI
TOCYIapCTBEHHbIX  (MHAHCOB W  (PUHAHCOBOU
CHUCTEMBI ABJIICTCA BaXXHBIM HHCTPYMCHTOM pETy-
JIUPOBAHUS COIMAIbEHO-9KOHOMUYECKOTO Pa3BUTHUS
CTPaHbI M €€ aIMUHHCTPATUBHO- TEPPUTOPHAIIBHBIX
enuHul. Haanexkammii ypoBeHb 00OCHOBaHHOCTH
pelIeHNuH OTHOCHTENFHO TUTAHWPOBAaHUS OCHOB-
HBIX TOKa3zarenell (pyHKIIMOHUPOBAHUSA OFOMKETHOM
CHUCTEMBI, B TOM YHCJIC YPOBHS JeduIuTa Or/KeTa,
YAEIBHOTO Beca Mepepacipe/ieieHnss BaloBOro BHY-
TPEHHETO NPOJYKTa Yepe3 roCyJapCTBEHHBIN U MECT-
HBII OIOIKETHI, YaCTUIIBI HAJIOTOBBIX TOCTYIIJICHUN B
CTPYKTypE€ IOXOTHOW YacTh Oro/KeTa, cOamaHcHupo-
BaHHOCTH MEKOIOPKETHBIX OTHOIIEHHH, CTPYKTYPHI
pacxonHoll 4acTu OroKeTa COAEWCTBYET IOBBILIE-
HUIO IeHICTBEHHOCTH PEryIupyromei GyHkunu 0rox-
YKETHOTO MEXaHNU3Ma 3KOHOMHYECKOTO POCTa.

locymapcTBeHHOE perynmnpoBaHHE SKOHOMHUKH
SIBJIIETCS  BECOMOM, JIWHAMHUYECKOH COCTaBHOM
(PMHAHCOBOTO MEXaHW3Ma, KOTOPBIM HANpaBiICH Ha
oOecrieueHre cOAlaHCUPOBAHHOTO PAa3BUTHUSI DKO-
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HOMHUKH M couuanbHoi cdeprl. B ycioBusx Bo3-
OOHOBJICHUSI HPKOHOMHYECKOTO pOCTa HaOMIomaeTcs
YCHJIEHHE U aKTHBU3ALIMS POJIU TOCYIapCTBa B pery-
JMUPOBAaHUH MPOU3BOJICTBEHHOTO 1 (PHAHCOBOTO CEK-
TOpa YKOHOMHUKH, YTO MOATBEPHKAACTCS YBEINICHUEM
YaCTHULbI TOCYIapCTBa B OOLIEH CTPYKTYpE BaJIOBBIX

KalUTaJOBIOKEHNH, 00beMa roCcynapCTBEHHBIX 3aKa-
30B, YaCTMYHOW HAlMOHAJIU3ALMN U SKOHOMHYECKON
MOJACPIKKH JAESITETbHOCTH CyObEeKTOB MPEAIpUHUMA-
TEeNbCTBA, 3HAYNTENBHOMN YacTUIEH (PMHAHCHPOBAHUS
Hay4YHO-HCCIICIOBATEIbCKUX pa0doT 3a cUET OIOMmKEeTa
1 TOCYJIapCTBEHHOTO CEKTOPAa SKOHOMHUKH.
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®IHAHCOBA CUCTEMA SIK CKJIAJIOBA
COIIAJBHO-EKOHOMIYHOT'O PO3BUTKY KPATHA

Y ecmammi poskpumo exonomiuny cymuicms BiHaHCOB0T cucmemi Ik CKIA0060I COYIaNIbHO-EKOHOMIYHO20
PO36UMKY KpAiHu, sIKA NONA2AE Y BUKOPUCIIAHHT CYKVAHOCMI eKOHOMIYHUX BIOHOCUH V chepi (hopmyeanHs,
eexmusrHo2o po3noodiny i nepepo3nooiy 8ani08020 HYMPIUHLO20 NPOOYKIMY [ HAYIOHATLHO20 00X00Y MiXc iT
JIAHKAMUL, KT GUSHAUAIOMbCSL 8BIONOGIOHOIO CIPYKIYPOI0 CUCHEMU (DIHAHCOBUX THCIMUMYMIG I IX 63AEMO38 'S3KI8
3 MEmMoI0 CMBOPEHHs HAJICHCHUX YMO8 Ol 30A1AHCOBAHO20 eKOHOMIYHO20 3POCMAHHSA, WO 003601UMb Ni08U-
wumu pe3yibmamueHicms eKOHOMIYHUX nepemeopens. OOTPYHIMOBAHO NepCneKmusy HanpsIMKi6 po3eumKy
Qinanco6oi cucmemu 3 ypaxy8anHam YUKIYHOCME pO3BUMKY, CYUACHUX MAKPOEKOHOMIUHUX MeHOeHYill, NOKa3-
HUKi6 inancosoi cmitikocmi. Po3xpumo memooono2iuni 0CHO8U MeXanizmy peanizayii 0epicasno2o QiHanco-
6020 pe2yNOBaHHs PO3GUMKY eKOHOMIKU 3 YPAXY8AHHAM OOYitbHOCMI mpanchopmayii cucmemu iHaHCO8UX
iHcmpymenmis, yinetl i 3a860anb eKOHOMIYHOI ROTIMUKU KPAIHU HA cepeOHbOo- I 00820CMPOKO8Y NePCNEeKMUBY.

Kniouosi cnosa: ¢inancosa cucmema, ginancogi incmumymu, inancoge pe2ynto8ants, CoyiaibHO-eKo-
HOMIYHULL PO36UMOK KpAiHu, 0100cem, 0100dcemua cucmema, epouloso-Kpeoumna cucmemd, npiopumemu
Qinancosoi nonimuxu.
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Bueni 3anucku THY imeni B.1. Bepuancbkoro. Cepis: EkoHomika i ynpaBaiHHs

FINANCIAL SYSTEM AS A COMPONENT
OF SOCIO-ECONOMIC DEVELOPMENT OF THE COUNTRY

Economic essence of the financial system is exposed as the constituent of socio-economic development
of the country, which consists in the use of totality of economic relations in the field of formation, effective
distribution and redistribution of gross domestic product and national income between its certain links
determined by the corresponding structure of the system of financial institutes and their intercommunications
with the purpose of creation of the proper terms for the balanced economic growth. The perspective directions
of development of the financial system are reasoned taking into account the recurrence of development,
modern macroeconomic tendencies, and indexes of financial stability. Methodological bases of the mechanism
of realization of government financial control over development of economy are revealed, taking into account
expediency of transformation of the system of financial instruments, aims and tasks of economic policy of the
country in medium- and long-term perspective.

Key words: financial system, financial institutes, financial regulation, socio-economic development of
country, budget, budgetary system, money-and-credit system, priorities of financial policy.
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