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B3A€EMO3B’SI30K BIO[)KETHOI TA TOJATKOBOI NOJITUKHA
JIEP2KABU B 3ABE3INEYEHHI MAKPOEKOHOMIYHOI CTABLJIBHOCTI

B3aemMo03B’ 130K OHOMHKETHOT Ta IMOJATKOBOI MOJITUKUA € KJIFOYOBUM €JIEMEHTOM
3a0€3MeUYCeHHS] MAaKPOCKOHOMIUHO1 CTaOUIBHOCTI, OCKUIBKU 1X Y3TO/KEHa B3a€EMO/IIS
dbopMye MexaH13M BIUIMBY JIep>KaBH Ha €KOHOMIUHY JAMHaMIKY, pPIBEHb 3aiiHATOCTI Ta
¢dinancoBy piBHOBary. bromxkeTHa mMoJiTHKAa BU3HA4Ya€ HampsiMu (GOPMyBaHHS 1
BUKOPUCTAaHHS JepkKaBHUX (DIHAHCOBHX pECypCiB, TOJI SIK TMOAATKOBA MOJITHKA
BHUCTYIIA€ OCHOBHUM 1HCTPYMEHTOM MOO1T13a1lii 10X0/11B OFOHKETY, 10 3yMOBIIIOE iX
TICHY B3a€MO3JICKHICTh Y MeXaX €JMHOI (PICKaIbHOT CUCTEMHU.

B nepiol BOEHHOI €KOHOMIKM pOJIb OFOPKETHOI MOJITUKH CYTTEBO 3POCTAE,
OCKIJTbKM BOHAa BHKOHYE KOMIUIGKC B3aeMONoOB’si3aHux (QyHkiin. [lopan 13
PO3MOJUIBYOI0 Ta CTaOUII3aliiMHOI0, BaXKIMBOTO 3HAUEHHS HAOyBalOTh CTPYKTYypHA
byHKIisA, o nepeadavae COpsIMyBaHHS OIOMKETHHX pECypciB Ha MiIATPUMKY
MPIOPUTETHUX TaTy3el eKOHOMIKH, colliajgbHa (QyHKIIis, OB’ si3aHa 3 (P1IHAHCYBAHHSM
COLIIAJIBHUX MpOorpaM 1 3a0€3MeUEHHSIM COLIAJIbHOTO 3aXMCTYy HACENEHHS, a TaKOX

UIAT®OPMA 2. ®THAHCOBI IHCTPYMEHTH ®OPMYBAHHS MOJIEJI CTAJIOT'O PO3BUTKY YKPATHU

~ 171 ~


https://www.mexc.co/news/1026314
https://journals.vilniustech.lt/index.php/IJSPM/article/view/24814/13063

VII MisxkHapoaHa HayKoOBO-IpaKTH4YHA IHTepHeT-KOH(pepeHNia «IMIepaTHBH eKOHOMIYHOT0 3POCTAHHSA B
KOHTeKcTi peanizauii [100anbHUX Hijel cTa10r0 pO3BUTKY»

KOHTpOJIbHA (DYHKIIISI, SIKa TOJISITA€ Y MOHITOPUHTY €(PEKTUBHOCTI BUKOPUCTAHHS
O1O/PKETHUX KOIITIB. 3a pe3ybTaTaMH JOCTIIKEHb, B YKpaiHl piBeHb MEPEPO3MNOILITY
BBII uepe3 3Benenuii 610mpketr y 2024 poui craHoBuB 67,11%, 1m0 CBITYUTH MPO
3HaYyHE HABaHTAXCHHS Ha OIODKETHY CHCTEMy Ta HEOOXIJHICTh TOCHJICHHS
KOOPIHHAIIIT 3 MOAATKOBOIO MOJIITHKOO [1].

Benuka yacTka J0X0A1B IepKaBHOTO OOKeTy YKpaiHu cpopMOBaHa caMe 3a
PaxyHOK TOJIaTKOBUX HAJXOJ/KEHb, 110 BKa3y€ Ha BU3HAUAIbHY POJb MOJATKOBOT
MOMITUKK Y (hopMyBaHH1 (h)IHAHCOBUX pecypciB JeprkaBu. [Ipu oMy, 1isi BOEHHOTO
CTaHy CYTT€BO BIUIMHYyJIa Ha CTPYKTYpYy IIOJAATKOBUX HAAXO/KEHb, IO CTaJo
HACJIIKOM 3MiH B aKTUBHOCTI TOCIIOIAPIOI0YMX OJUHULb Ta aJAaNTallliHUX PIIEHb Y
M0JIATKOBIM ToJiTHII [2].

Bongnouac mnojaTtkoBa TOJIITHKA JEp’KaBU BUKOHY€ He Jdie (icKaabHy
dbyHKIIII0, ale i Mae MUPIINI BIUIMB Ha €KOHOMIYHI npoiiecu. Perymoroua QyHKIis
MOJIATKIB TMPOSIBJISETHCS Y BIUIMBI HA JIJIOBY aKTUBHICTh Ta 1HBECTHIIINHI PIllICHHS
€KOHOMIYHMX CYyO’€KTiB, CTUMYJIOIOYa — Yy CTBOPEHHI YMOB ISl PO3BUTKY
MIJIPUEMHUIITBA Y€PE3 CUCTEMY MOJATKOBUX MUIBT 1 pedepeHilii, a po3noaiibya —
y 3a0e3nedyeHHl OUIbII CHPaBEIJIMBOTO MEPEPO3NOAUTY JOXOIIB MIX PpI3SHUMHU
coliaJIbHUMH rpynaMu. OCHOBHI IIOJIATKOBI IHCTPYMEHTH, TaKl SIK IOJIaTOK Ha I0OAaHy
BapTICTh, MOJIATOK HA MPUOYTOK MIJMPUEMCTB 1 MOJATOK HA J0X01U (Hi3UYHHUX OCi0,
BU3HAYAIOTh O0CATH OMOKETHUX HAJAXO/KeHb Ta BIUIMBAIOTh Ha (DIHAHCOBI
MO>KJIMBOCTI JIEP>KaBH 11010 peai3allli eKOHOMIYHOI MOMiTHKY [2; 3].

CyTT€eBUM YHHHUKOM, 110 YCKIIAHIOE y3TOKEHICTh OFOPKETHOT Ta MOAATKOBOT
MOJITUKK, € auchponopuii y ¢GopMyBaHHI JOXOJIB OMOKETY Ta OOMEXKEHICTh
noAaTkoBoi 0a3u (acuMeTpii (PICKaATBHOTO MPOCTOPY), IO B CYYAaCHUX YMOBAaX
MOCUJTIOETBCSL CTPYKTYPHUMHU MpooOsiemMamMu ekoHOMikH. lle 3HMXKye epeKTHUBHICTH
peamizauii (ICKaJIbHOI TMOJITUKA Ta TMOTpeOy€e BIOCKOHAJIEHHS MMOJATKOBUX
IHCTpYMEHTIB 1 MexaHi3MiB aaMmiHicTpyBaHHs [2]. [loeqnanus GyHKIiN OroKeTy 1
MOMATKIiB (pOpMy€ €IMHHN MEXaHI3M MaKpPOCKOHOMIYHOTO PETYJIIOBaHHS, y MeXax
SIKOTO MO/IATKOBI HAJXOXKEHHS 3a0€3MeUyI0Th peCypcHY 0a3y OroIKeTy, a Ol0KEeTHI
BUJIATKHU CIIPSMOBYIOTHCS Ha JTOCSITHEHHS! EKOHOMIYHMX 1 COLIAJIbHUX II1JICH IepKaBH.
Takuii B3a€MO3B’ 30K J103BOJISIE 3a0€3MeUNTH 30aJ1aHCOBAHICTh (h1CKATBHOT MOJITUKU
Ta MIJBUIIUTH €()EKTUBHICTh BILUIUBY JEpKaBU Ha EKOHOMIYHI mipouecu [4].

JInst y3rojiKeHHs OOJKETHOI Ta MOJATKOBOI MOJITUKU BaXKJIMBOIO YMOBOIO €
BUKOPUCTAaHHS CTaOULTI3allIMHUX MEXaHi3MiB, HaNpUKIajd, GopMyBaHHS pE3EpBHUX 1
cTabum3zamiiaux (QOHMIB, SKI TO3BOJSIOTH 3TJIQJ)KYBaTH BIUIMB EKOHOMIYHUX
KOJIMBaHb Ta 3a0e3neuyBatu Oe3nepepBHICTh (PiHAHCYBAaHHS AP KaBHUX BUAATKIB [1].
EdexTuBHICTh 3aCTOCYBaHHS TaKMX IHCTPYMEHTIB 3HAYHOI MIPOIO 3aJIe)KUTh Bij
30aJ1aHCOBAHOCTI MOJJATKOBUX HAJIXO/IPKEHB 1 paIllOHATIBHOTO IIAaHYBaHHS OFO/[KETHUX
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BUTpAT. Y Cy4acHI €KOHOMIYHIN MOJITUIIl BAKJIMBUM € BUKOPUCTAHHS PI3HUX THUIIIB
(ickambHOTO PEryJIIOBaHHS 3aJIEKHO B a3y eKOHOMIUHOTO IUKITY. Posrmsnatorecs
HiAXOAM JI0 3aCTOCYBAaHHS CTUMYJIOIOUUX 1 CTPUMYIOUMX 1HCTPYMEHTIB OIOIKETHO-
MOJIATKOBOI MOJIITUKH, CIIPSIMOBAaHUX Ha MIATPUMAHHI MAaKPOCKOHOMIYHOI pIBHOBAru
Ta MiHIMI3alii0 Kpu30BUX AUl [S]. Taki miaxoau nepeadavyaroTh THYYKE MOE€THAHHS
3MIH y TIOAaTKOBOMY HAaBaHTa)KCHHI Ta OIOJDKETHMX BHUTpaTax BIJAMOBIIHO [0
MOTOYHUX €KOHOMIYHUX YMOB.

BaxnuBuM acmektoM 3a0e3nedeHHs MaKpOEKOHOMIYHOI CTaOlIbHOCTI €
y3TOJPKEHHS OFOPKETHO-TIOTATKOBOI TOJIITUKH 3 MOHETAPHOIO TMOJITHKOIO JIEPIKaBH.
EdexkTuBHICTh (ICKaTBHUX IHCTPYMEHTIB 3aJIKUTh BIlJ iXHBOI KOOpAMHALII 3
TPOLIOBO-KPEIUTHUM PETYJIIOBAaHHSAM, 30KpEMa B YAaCTHHI YNPaBIIHHA 1HQIALIEL,
JIep>KaBHUM OOPToOM 1 3arajibHOI0 (DIHAHCOBOIO CTAOLIBHICTIO [4].

BiTumsnsauii 10ocBia 3acBiguye, 10 OFOPKETHA IIOTITHKA € JIOBOJI JIIEBUM
ITHCTPYMEHTOM 3a0€3MeYeHHs] MaKpOEKOHOMIYHOi CTablIbHOCTI HaBiTh B yMOBax
BOEHHOTO CTaHy B KpaiHi. 3 METOI0 YHUKHEHHS ()IHaHCOBOTO KOJIATNICy HA MaKpOPiBHI
CNJI pallOHAJIbHO BHUKOPHUCTOBYBAaTM MEXaHI3MH 30BHIIIHHOTO (D1HAHCYBAHHS,
3/IIICHIOBATY BUBAXXEHE YIPABIIIHHS BIACHUMU (PIHAHCOBUMU PECYpPCaMU 1 OOPTOBUMH
3000B’sI3aHHAMHU Ta 3aCTOCOBYBATH IHCTPYMEHTH MOHETAPHOI MOJIITUKU JEPKaBH [6].

Takum uYnHOM, e(QEKTHMBHUN B3a€MO3B’S30K OFOHKETHOI Ta TOJATKOBOI
MOJITUKK  Tiepeadadae  iX  y3rOJUKEHE  BHUKOPUCTAHHA  SIK  1HCTPYMEHTY
MaKpOEKOHOMIYHOI'O peryiroBaHHs. 3a0e3MeueHHsl TaKoi Y3ToJKEHOCTI MOTpedye
onTuMi3aiii CTPYKTYpU TMOJATKOBUX HAJXOJKEHb, MIABUIICHHS €(QEKTUBHOCTI
OIOPKETHUX BUTPAT, YIOCKOHAJICHHS TOJAaTKOBOTO aIMIHICTPYBaHHS Ta 3a0€31€UECHHS
30aJJaHCOBAHOTO BHUKOPUCTAHHA (ICKAIbHUX 1HCTpyMeHTIB. Jlume 3a ymoBH
KOMIUIEKCHOTO MIAXO0JYy MOXJIMBE JOCSTHEHHS MAaKpOEKOHOMIYHOI CTaOUIBHOCTI Ta
dbopMyBaHHS EpEAYMOB JIsl CTAIOTO €EKOHOMIYHOTO PO3BHTKY.
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PBau A.M., 3100yBa4 TpeTHOTO (OCBITHBO-
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M. KuiB, Ykpaina

IMYBJIYHO-IIPUBATHE ITAPTHEPCTBO Y ®IHAHCYBAHHI
TPAHCKOPJOHHUX IHIIIATHUB SIK IHCTPYMEHT CTAJIOT'O
PO3BUTKY YKPAIHHA

Cranuii po3BUTOK YKpaiHM B YMOBaxX €BPOIHTErpaiii Ta MiCISIBOEHHOTO
BIIHOBJIEHHSI Tmiependayae ¢GopMmyBaHHS €QEKTUBHUX (PIHAHCOBUX MEXAHI3MIB,
3JaTHUX 3a0e3IeYnuTH 30ajJJaHCOBAHMM EKOHOMIYHWM, COIJIAJIbHUN Ta €KOJIOTTYHHI
pO3BUTOK TepuTopiil. OCoOMMBY POJIb Yy IILOMY MPOLIECI BIIrpae TPAHCKOPJAOHHE
CHIBPOOITHULITBO, SIK€ BHCTyNa€ IHCTPYMEHTOM 1HTerpauii  YKpaiHu 70
eBporeiicbkoro npocropy. CydacHi TpancopMalliifHi mporecu B YKpaifi, OB’ si3aHi
3 €BPOIHTETPALI€I0 Ta MICIIBOEHHUM BITHOBICHHSM, aKTyali3ylOTh HEOOXIIHICTb
MOJIEpHi3allii MexaHi3MiB ()iHAHCYBaHHS TPAHCKOPJIOHHOTO CiBpoOiTHUIITBA. O THUM
13 KJIIOUYOBUX 1HCTPYMEHTIB BUCTYyIA€E myOaigyHO-nipuBaTHe maptHepctBo (III1I), sike
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