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3MILIHEHH I ®IHAHCOBOI BE3ITEK!
VKPAIHU HIASIXOM TIOCMAEHHS
KOOPAVHALIIT ®ICKAABHOI

TA MOHETAPHOI IMOAITVIKI AEP)KABU

AL lllemaesa, I0.B. Kacneposuy, A.M. I'radkux

Bukauku, pyi3uKu Ta 3arpo3y eKOHOMIUHIii Oe3Ielli 3HaYHOIO Mipolo 30ce-
peaxeHi y i1 piHaHCOBI CKAaAOBINL. Y cTaTTi OOIPYHTOBAHO HAIPSIMMU I10-
CUAEHHS KOOpAMHaLi (hickaAbHOI Ta MOHETAPHOI MOAITUKY B YKpaiHi AAs
3MiLjHeHHsT (iHaHCOBOI Ge3IeK) B YMOBAaX MMOCUAEHHS HETATUBHOTO BIIAY-
By OOpProBOro YMHHMKA.

AocAipXKeHO cydacHY IPaKTUKY BIIAUBY (icKaAbHOI HOAITMKY Ha MOHETap-
Hy i HaBrmaku. TpaHCMICITHMIT MEXaHI3M CTUMYAIOIOUMX 3aXO0AIB ickaAbHOI
Ta MOHETAPHOI MOAITUKM B YKPaiHi yCKAAQAHIOETHCS 3aTAAPHUMU MOAITHY-
HUMM Ta BAacHe creludiuHuMu piHaHCOBMMU 0OMexeHHAMU. B YkpaiHi
B3AEMOIIOBSI3aHNIT CTUMYAIOIOUMIT BIAVB MOHETApHOI Ta (iCKaABHOI MOAI-
TUKM Ha eKOHOMiYHe 3pOCTaHH: HailyacTillle CIOTBOPIOBABCA Yepe3 TiHbOBY
€KOHOMIKY Ta Kopymujilo. BiATak MexaHi3M KoopaMHaLjii iHCTpyMeHTiB ABOX
TIOAITMK He 3aB)KAM KOPEKTHO Ta CBO€YACHO CIpaliboByBaB. [loAiTyHOrO
LMKAY B €eKOHOMIYHII MOAITHI]i TAKOX ITOKY 110 HEMOXKAMBO M030aBUTHUCSL.

3Ba)karouM Ha (iCKaAbHI Ta MOHETapHI OOMEXEHHS, IEPEAYCIM ITOKaZHUK
AEP>KaBHOT'O OOpry, BCTAHOBAEHO, 10 3aCTOCYBaHHsI 3aX0AIB (hiHaHCOBOrO
CTMMYAIOBaHHA B YKpaiHi Ha CbOrOAHI € BKpail 0OMeXXeHMM. 3a TaKUX YMOB
3MilfHeHHIO (PiHAHCOBOI Oe3IeKu CIPUSITUMYTh 3aIPOIIOHOBAaHI iHCTUTY-
LifiHi 3aXOAM TOCHAEHHST KOOPAMHYIOYOIO MeXaHi3My (icKaAbHOI Ta MOHe-
TapHOI MOAITHKM, 30KpeMa: IPUBEAEHHS AEP>)KaBHOTO OOPry AO €KOHOMIYHO
0e3MevHNX MeX; PO3BUTOK CEPEAHBOCTPOKOBOrO (hiCKaABHOIO MAAHYBAHHS;
30iAblIeHHsT BicKaABHOI TPO30POCTI; MOKPAIEeHHsI YIIPABAIHHS AIKBiAHI-
CTIO A€P>KaBHOTO Ta MiCLIeBYX OIOAXKETIB i EAMHOr0 Ka3HayeliCbKOro PaXyHKY;
iMraemenTanis naany BEPS pAs IPOTHAIL BIATIAMBY KaITiTaAy; HaAQrOA KeH-
HsI PEryASIPHOIO MDKBIAOMYOro GyHKIIIOHaABHOTO CIIBPOOITHULITBA; MTiABHK-
I[eHHS AI€BOCTI B)Xe iCHYI04MX (piCKaABHIX T2 MOHETAPHUX CTUMYAIB; pO3LIK-
PEHHsI MPaKTHUKY 3aCTOCYBaHHSI IPOrPeCUMBHUX iHOPMALIiTHIX TEXHOAOT1;
rapMOHi3allisl IOAQTKOBOIO Ta MUTHOI'O 3aKOHOAQBCTBA, PO3BUTOK METOAUK
A€PXaBHOTO (piHAHCOBOTO KOHTPOAIO Y €BPOiHTerpaLiiliHOMy BeKTOpi pedopM.
Katouosi crosa: pinancosa besrneka, pickaabHa MMOAITHKA, MOHETAPHA TTO-
AlTVKa, KOOPAMHALiS, IHCTUTYL[iOHAAI3M, CTUMYAIOBaHHS, OOMEXeHH S,
Aep>XaBHUI OOPT, TIHPOBA €KOHOMiKa, KOpyILisi, pickaAbHE IAQHYBaH-
Hsl, picKaAbHA IPO30PICTD, YIIPaBAIHHS AiKBiAHICTIO, TAaH BEPS, indop-
MalLliliHi TeEXHOAOTII.
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The challenges, risks and threats to the economic security are largely concentrated in its financial compo-
nent. The article substantiates the directions of improving fiscal and monetary policy coordination in Ukraine
in order to strengthen financial security in conditions of increasing the negative impact of the debt factor.

0 Crpareriuna nanopama

2’ 2017



6e3neka

The modern practice of influencing fiscal policy on the monetary one is investigated, and vice versa. The trans-
mission mechanism of stimulating fiscal and monetary policy measures in Ukraine is complicated by general
political and specific financial constraints. In Ukraine, the interconnected stimulating effect of monetary and
fiscal policies on economic growth was most often distorted by the shadow economy and corruption. There-
fore, the mechanism of coordination of the instruments of the two politicians has not always been correct and
timely. Political cycle in economic policy is still not possible to get rid of.

Given the fiscal and monetary constraints, first and foremost, the indicator of public debt, the application of finan-
cial incentive measures in Ukraine is currently extremely limited. Under such conditions, institutional measures
to improving the coordinating mechanism of fiscal and monetary policy will contribute to strengthening financial
security are proposed, in particular: decreasing public debt to economically secure boundaries; developing medi-
um-term fiscal planning; increasing fiscal transparency; improving liquidity management of state and local bud-
gets, and a single treasury account; implementation of the BEPS plan to counteract the outflow of capital; estab-
lishing of regular interagency functional cooperation; increasing the forcefulness of existing fiscal and monetary
incentives; the expansion of the practice of applying advanced information technologies; harmonization of tax and
customs legislation, development of state financial control methods in the European integration reform vector.

Keywords: fiscal security, fiscal policy, monetary policy, coordination, institutionalism, stimulation, con-
straint, public debt, shadow economy, corruption fiscal planning, fiscal transparency, liquidity management,

BEPS plan, information technology.

ITocranoBka npo6aemu. HajioHaapHUM iHTepecoM
KOXXHOI Aep>KaBl € eKOHOMiYHe 3pDOCTaHH S 3a TIOBHOI
3aITHSTOCTI Ta 1iHOBOI cTabiAbpHOCTI. B YKpaiHi Bu-
KAMKIY, PU3MKY Ta 3aTPO3K eKOHOMIUHii Oe3meli 30e-
pirarTbcs nepeaycim yepes i1 GiHaHCOBY CKAAAOBY.
3HAYHOIO MipOI0 €eKOHOMIYHY Oe3IeKy MOXKHa 3MiLj-
HUTU 32XOAAMU TIOCUAEHHST KOOPAMHALIIT PicKaAbHOL
Ta MOHETaPHOI MOAITHUKU. BiATak HE0OXiAHOH mocTae
HayKOBa PO3p0o0OKa 3aX0AIB Y By3bKOMY AlamasoHi ic-
HYIOUMX 0OMEXEHb.

AHaAi3 ocTaHHIX AOCAiAKeHbD i myOAikanin. bes-
MEKO3HABCTBO € BIAHOCHO MOAOAOIO Haykomw. Teope-
TUKO-MEeTOAOAOTIIYHI Ta IPaKTUYHI 3acapll eKOHOMi-
KO-(piHaHCOBOI Oe3IeKn Aep)KaBU YCIIILIHO PO3POOAeHi
IepeAyciM HayKoOBOIO IIKoAow HaijioHaabHOro iH-
CTUTYTY CTPATEridHUX AOCAIAKEHDb MiA KepiBHULI-
tBoM O.C. Baacioka [1], £I.B. Basuawx [2], A.1O. Ben-
ukoecbkoro [2], C.B. AaBuaenka [2], A.T. lllemaeBoi
[3], O.M. Asienxo [4], H.A. FOpkiB [5]. YpopoBx
OCTaHHIX KiAbKOX POKiB HAaAQ€TDHCA OLIIHKA BIIAU-
BY ribpuaHoi BiiiHM Ha diHAHCOBY Oe3meKy AepiKa-
BU Ta PEAABHOTO CEKTOPY eKOHOMiKM [6-7]. Y yacTu-
Hi KoOpAVHaLii GpickaAbHOI Ta MOHETAPHOI ITOAITUKU
e B 2000-x pokax MiArOTOBAEHI pyHAAMEHTAADBHI
mpaui A.I. Aannaenxa (8], B.B. 3umosus [9], B.A. Aa-
ryrina [10], B.I. Mimenka [11] Ta in. ITutanus, mwo
CTOCYIOTBCSI KOOpAMHALIT dickaAbHOI Ta MOHETap-
HOI MOAITUKY, € 00’eKTOM BUBYeHHs1 CBITOBOrO OaH-
Ky 11 Mi>KHapOAHOTO BaAKOTHOTO poHAy (MBD) [14—
17] Ta npeAMeTOM Mi>KHapOAHUX KOHbepeHtiin [18].

BupireHHs He BUpillIeHNX paHillle YaCTUH 3araAb-
HOI mpo6AeMu. Bippaoun HaAe)KHe iCHYI0UOMY Hay-
KOBOMY AOPOOKY, Cy4acHICTb BUMArae foro nocTiiHol
aKTyaAisarii Ta yTOUHEHHSI BIATIOBIAHO AO ITOTPeb Cho-
TOAEHHS. Y MeXKaX AepKaBHOI GpiHAHCOBOI MOAITMKY
KOOpAMHaLLis ii ickaAbHOI Ta MOHETAPHOI CKAAAOBUX
JaCTUMH TPAAMLIITHO PO3TASIAQAACS 3 TO3MLIII 3abe3e-
YeHHs1 €KOHOMiYHOro 3pocTaHHA. OpAHAaK aKTMBHE CTH-
MYAIOBQHHSI €KOHOMIYHOTO 3pOCTaHHs 0O0B’SI3KOBO
MA€ OLI{HIOBATHC i 32 KPUTEPIEM EKOHOMIYHOI Oe3rte-
KU A€PYKaBH, 1100 MOIIEPEAUTH TA IOAOAATY MOKAVBE
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3aroCTpeHHS BUKAMKIB, pU3MKiB Ta 3aTPO3 €KOHOMiU-
Hi1 Oesnewi. [i0puAHa BiltHa npoTy YKpaiHu BHOCUTD
YYHHVK HEBU3HAYEHOCT] y Aep)KaBHY (iHAaHCOBY MOAi-
TOPTaHHA Ta 3aBepLIeHH:. BiATak AOCATTY 3MiljHEHH:A
¢inaHcoBOI Oe3nexy HMHI BOAYAETHCsT HAMOIABII AO-
LIABHO IIASIXOM peaAisalii iHCTUTYLIITHMX 3aXO0AiB
MIOCVAEHHSI KOOPAVIHYIOUOrO MeXaHi3My dickaabHOI
Ta MOHETAPHOI IMMOAITUKY AEP>KaBU.

MeTo¥0 CTATTi € OOIPYHTYBaHHS 3aX0AIB 1OAO O-
CUAEHHS KOOpAMHALii (hickaAbHOI Ta MOHETAapHOI 1O-
AiTuKYM B YKpaiHi AAsl 3MiliHeHHs iHaHCOBOI Oes-
IeKu B yMOBaX MOCUAEHHS HEraTMBHOIO BIIAUBY
60pProBOro YMHHMKA.

Bukaap 0CHOBHOTO MaTepiaAy AOCAiA KeHHs1. Me-
XaHi3M1 B3aEMHOTO BIIAUBY picKaAbHOI Ta MOHETAp-
HOI MOAITUKY BUYEPITHO AOCAipXKeHi [1-18], opHaK
MOXYTb OyTU AOMOBHEHI Cy4aCHOIO MPaKTUKOIO.

Bnaius gpickarbHOI NOAIMUKY HA MOHEMAPHY OCTaH-
HiM 4acoM HaibiAbII BUPa3HO MPOCAIAKOBYETHCS de-
pe3 Taki Ail YpsaAy: pecTpyKTypusaLilo Aep>KaBHOTO
6opry (Bepecenn 2015 p.); 3aIpOBAAKEHHS OIIOAAT-
KYBaHH: BIACOTKIB 3a penosutamu (3 aunus 2014 p.);
3aAy4YeHHS BaAIOTHMX KOIITiB Ha (piHAHCYBaHHS IPO-
€KTiB M>KHapOAHOI AOTIOMOT'M (30KpeMa, HaAXOA KEH-
Hs B paMKaX IPOrpaM CEKTOPaAbHOI OI0AXXETHOI
nipTpuMmku €pornericbkoro Cow3y); mepepaxyBaH-
Hs KowtiB HauioHaabpHoro 6auky Ykpaiuu (HBY)
AO AepKaBHOTO 010AXeTY (8,4 % A0X0AiB AepikOro-
Axery B 2013 p., 6,4 % —y 2014 p., 11,6 % —y 2015 p.,
6,2 % —y 2016 p.; maaH Ha 2017 p. — 5,9 %). Kpim Toro,
Al€BMM 3aXOAOM MOHETAPHOTO 30aAaHCYBaHHs CTa-
AO TVIMYACOBe€ 3aIIPOBAAYKEHH S AOAATKOBOI'O iMIIOPT-
Horo 360py (3 26.02.2015 p. Ao iHys 2015 p.) Ta 360-
piB Ha 00OB’sI3KOBe Aep>KaBHe IEHCiiHe CTpaXyBaHHs
3 OIepalLil I0AO KYMiBAl iHO3eMHOI BaAIOTHU B TOTiB-
KoBiit ¢popmi (3 01.04.2014 p. po kiuist 2016 p.).

3Hauymmi1 BIAUB GicKaAbHOI ITIOAITUKY HA MOHETap-
HY criocTepirascs BIpoAoBX 2014—-2016 pp. 3aBAAKU
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BUITYCKY 00Airaliil BHyTpPillIHbOI A€pP>KaBHOI TO3UKU
(OBAIT) pAast 6e3nocepepnboro diHaHcyBaHHS Aedi-
LIMTY AEP>KaBHOTO OI0AKETY, AAs KaniTaaizauil HAK
«Hadroras Ykpaium», Aep>kaBHuX OaHKiB Ta HAAaH-
Hst KpeauTy DOHAY rapaHTyBaHHs BKAAAIB disnaHmMx
oci6 Ykpaiuu (PI'BOOY) Bcporo Ha 338,6 MAPA I'DH.
CyMa LMX IO3MK 3iCTaBHA i3 HAAXOAXKEHHSIMU BCiX
Hempamux noparkis: ITAB, akuusy Ta muta Ao 3Be-
AeHoro 61pAXeTy Ykpaiuu B 2016 p. (337,3 MApA IPH).

3 M03ULLiN BHAUBY MOHEMAPHOL NONIMUKU HA (icKaAlb-
Hy Ba)XAMBe 3Hau€HHs MaloTh Taki 3axopau HBY, 30-
KpeMa: peOopMyBaHH:I KOPIIOPATUBHOIO YIIPaBAIHHS
AepXaBHUX OaHKIB; ounineHHs: GaHKIBCHKOI cucTe-
MM Ta 3aIIpOBaAKEHHS MeXaHisMy iHQAsLiTHOTO
TapreTyBaHHs; IIePeXiA AO THYUKOIrO KypCOyTBOPEH-
Hst; peipodaiiainr OBATT 3 moptdeast HBY. Iepe-
XiA Ha Mi>KHapopHi craHpapTy $iHAHCOBOI 3BITHOCTI
(MC®3) ta noctynose BpoBaaXeHHs1 baseAbCbKuX
CTaHAAPTIB CTOCOBHO DAHKiBCHKOTI'O HATASIAY, SIK OYi-
KYETbCs, Yepe3 BUMOT'Y II0OAO 30iAbIIEHHs KaImiTa-
Ay Ta pe3epBiB 0aHKiB IPU3BEAYTb AO TMMYaCOBOIO
3MEHIIIEHHsI IOAQTKOBUX HaAXOAXKEHD Bip OaHKIB.

UMHHUK Aep)XaBHOro 6Opry Bu3Havae HEOOXiAHICTD
ypaxyBaHHsI HO3ULiI1 Mi>)XHAPOAHMX KPEAUTOPIB (Iie-
peaycim MB®) npu BnpoBaa)XeHHI MOHETApHOTO
Ta PiCKAABHOTO CTYMYAIOBaHHA.

TpaHcMICIiHUTE MEeXaHi3M CMUMYAYUX 3dX00iB
pickarbHOl ma MOHEMAapHOL NOAIMUKYU B YKkpaiHi
YCKAAOHIEMBCA 3A.2AAbHUMU NOAIMUYHUMU MA BAAC-
He cneyugiMHUMU PIHAHCOBUMU 0OMENEHHAMIU.

ITip 3araAbHUMU MOAITUYHUMU OOMEKEHHAMU
Y LbOMY CEHCi PO3YMiIOTb T. 3B. «[IPOBAAU AepiKa-
BU» (government failure) Ha IPOTUBAry «IIPOBaAAM
PUHKY» — 001ABa HECIIPOMOXXHI 3a0e3neunTu edex-
TUBHUII PO3IIOAiA Ta BUKOPUCTAHHS CYCIIABHUX pe-
cypciB. Aaypear HobeAiBcbKoi nmpemii 3 eKOHOMi-
k1 (1986 p.), 3aCHOBHUK TeOpil cycIiAbHOro BUbOpY
AX. BIokeHeH A0 «IIPOBaAiB Aep)KaBU» BIAHOCUTb:
1) o6MesxeHiCTh HeOOXiAHOI AASI IPUITHSTTS pillleHb
indopmartiii; 2) HEAOCKOHAAICTb TOAITUYHOIO MPO-
ecy; 3) 0OMeXeHiCTb KOHTPOAIO Hap OI0pOKpaTi€io;
4) He3AATHICTb Aep’KaBU MOBHICTIO mepeaAbauuTu
i KOHTPOAIOBATU HAOAVDKYI Ta BiaAAA€HI HACAIAKU
npuitHsTuX piueHs [19]. [ToHATTs «mpoBaAu Aep-
)KaBU» PO3BUBAETHCA B IyOAIKaLisIX OCTAHHIX POKiB
i BKAIOYA€E YOTMPY OCHOBHI TUIIM 3aA€XKHO BiA 3AaT-
HOCTi YpsIAYy CTBOPIOBATY AASI TOCIIOAQPCBKMX IIPOLie-
CiB IpaBMAa/IHCTUTYTH, SIKi MOKYTb OyTH: 1) 3aHAATO
AETAaABHUMY; 2) 3aHAATO 3araAbHUMMY; 3) BOAIOHTA-
PUCTCBKUMY; 4) TaKMMUY, 1110 BCTYNAKTb Y KOHPAIKT
3 IHIIMMM NpaBUAAMY, SIKi AIFOTb CTOCOBHO iHIIMX
B32EMO3AAEKHUX MMUTaHb (HAIIPUKAAA, HOCSTH He-
eKOHOMiuHMIT xapakTep) [20].

B Ykpaini B3aemoBnius MoHemapHux ma pickaib-
HUX IHCMPYMEHMIB Ha eKOHOMIYHe 3POCMAHHA HAll-
yacmiuie CHOMBOPHEMbCA Yepes MiHbOBY eKOHOMi-
Ky ma Kopynyiro, TOMY 1LJ0 MeXaHi3M IX KOOpAMHaLIii
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He 3aBXXAM KOPEKTHO Ta CBOE€YACHO CIpaLboBye. ITo-
AITUYHOTO TUCKY Ha €KOHOMIYHY IOAITUKY TaKOX
MOKM 11J0 HEMO>XXAUBO MO30YTUCS.

Tak, Ha miky eKoHoMiuHOro spoctaHus 2007 p.
B YKpaiHi, Ha >)XKaAb, He OYAO BXXUTO 3aXOAIB IJOAO
3HIDKEHHs PiBHSI AepykaBHOTO 6opry (puc. 1). Xub-
Ha IOAITMKa YTPUMaHHS 3aBUILEHOIO KYPCY TPUBHI
B 2011-2013 pp. Ha TAI XpOHIYHOr0 30BHIIIHBOTOP-
rOBeABHOr0 AediuTy Ta HEOOXiAHOCTI 00CAYTOBY-
BaHHS 30BHIIIHBOIO OOpPry mpusBeAa A0 3MEHIIEH-
Hs1 Mi>KHapOAHMX Pe3€epBiB A0 KPUTUYHO HU3BKOTO
piBHsi (puc. 1), a BiATepMiHYBaHHSI €HEPreTUYHOI pe-
dbopmu TiABKM 3aTOCTPUAO IIPOOAEMY OOProBoOro Ha-
BaHTa)KeHHsI Ha OI0AeT KpaiHN.

DickarvHe ma MoOHemapHe CIMUMYABAHHA eKOHO-
MIYH020 3POCIMAHHS YCKAAOHIOEMbCA MAKOW CHEYU-
piunumu gpinarcosumu obmemeHHAMU. 3 PicKaAb-
HOTO OOKY TaKMM OOMEKEHHSIM € BUCOKUI piBeHb
60proBoOro HaBaHTAXEHHSI CEKTOPY 3araABHOIO A€p-
JKaBHOTO yrpaBAiHHs (0us. puc. 1). llopiune 36iAb-
IIIeHHsI BUAATKIB Ha 00CAYTOBYBaHHs AepKOopry
CTBOpPIOE «e(eKT BUTICHEHHI» AASL piHAHCYBaHHSA
IHIIMX cTaTell COLiaAbHO-eKOHOMIUHOIO PO3BUTKY
KkpaiHu. B ymoBax ribpuaHoi arpecii npotu Yxpai-
HJ BUMYUIEHO 3POCTAIOTh BUAAQTKM HAa HAl[iOHAABHY
6eaneky i 060poHy [6; 7]. MoHeTapHe CTUMYAIOBAH-
Hsl, Y CBOIO Yepry, oOMe)XxeHe HEAOCTATHBOIO CTili-
KicTio 0aHKiBCBKOI crcTeMU (depe3 BUCOKY YacTKy
Henpauooynx Kpeautis (NPLs)), XpOHIiYHUM 30B-
HIIIHBOTOPTOBEABHUM Ae(iLIMTOM TOTOYHOIO pa-
XYHKY IAaTiKHOro 6aaaHcy. B uux ymoBax mpumy-
CTUMe MOHETapHEe CTUMYAIOBaHHS Yepe3 30iAbIIeHHsT
rpoLIoBoi Macu B 00iry, HaibiAbII iMOBIPHO, ITpU3Be-
Ae a0 iHdAsLiT Ta AeBaAabBaLlil rpuBHi. K pe3yabrar,
3poCTe BapTiCTh 0OCAYTOBYBaHHSI YaCTKU A€P)KaBHO-
ro 6opry, 1110 HOMiHOBaHUII B iHO3eMHilT BaATi. Ta-
KUM YMHOM, OOpr Ha HMHIIIHIN Yac € HabiAbLIUM
0OMEKeHHSIM MOHETAPHOI'O CTUMYAKOBAHHSL.

Tomy BBa)Ka€MO AOLLiABHUM Ta HEOOXiAHUM BU-
3HAQYUTU HU3KY KAIOYOBMX HANIPAMIiB 3MilJHEHH
dinaHCOBOI Oe3neKu Yepe3 MOCUAEHHSI iHCTUTY-
ninnHOI KoopAMHaIii pickaAbHOI Ta MOHEeTapHOI
noAiTuku B YKpaiHi.

1. TlpusedeHHs OepiasHo20 60p2y 00 eKOHOMIYHO
be3neyHux mex, y T. 4. 32 paXyHOK AOTPMMAaHHA 3aAe-
KAQPOBAHOT0 3HVKEHHS TPAHUYHOTO 00csry Aedinn-
Ty A€p>KaBHOTO 010AXeTy. 3 2014 p. 06csr BaAOBOTO
60pry CeKTOpy 3araAbHOI'O A€P)KaBHOT'O YIIPABAIHHSI
MepeBULIB eKOHOMIYHO Oe3dneuni Mexxi 60 % i Hapasi
craHoBUTb 70,3 % BBIT. fIk HacAiAOK, BUAQTKU Aep-
YKaBHOT'O OIOAPKETY Ha 0OCAYTOBYBaHHS A€P)KaBHOTO
6opry 3pocau 3 6,9 % 3araAbHOro 0OCSTY BUAATKIB
Aep>kaBHOTO O1opxeTy (6e3 ypaxyBaHHs TpaHcdep-
TiB) y 2010 p. A0 16 % — y 2014 p. Ta 21 % —y 2015 p.
i3 IIEBHUM IIOAAABIIMM 3HU)XEHHSAM A0 19,6 %
y 2016 p. Ta 3aTBepa’KeHi Ha piBHi 19,9 % y 2017 p.
Jopiune 3pocTaHHS BUAATKIB Ha OOCAYrOBYBaHHA
A€p>KaBHOTO OOpry CTBOpIOE «epeKT BUTICHEHHS»
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Puc. 1. Iunamika peansnoro BBII, ocHoBHIX (hicKaJbHIX Ta MOHETAPHUX MOKAa3HUKIB
B Ykpaini B 2000—2017 pp. Ta nporaos mo 2022 p.

Awmepero: AepxaBHa CAyX0a cTaTucTuku Ykpaiuu, HanioHaapHUIT 6aHK YKpaiHu, Mi>KHapOAHMIT BAAIOTHUI GOHA

(World Economic Outlook Database, October 2017).

AAsL piHaHCYBaHHS iHIIMX Ba)KAMBUX HAIIPSIMiB BU-
AATKiB AASI CTUMYAIOBAHHS COLIiaAbHO-€KOHOMiYHOIO
PO3BUTKY. B 1jX yMOBax HEOOXiAHMM € 3aKpilAeHHs
y Broa>xeTHOMY KoaeKci YKpaiHM HU3KU OOMEXYIo-
yuX QiCKaAbHUX TIPABUA 13 BiAHOBA€HHSIM MPAKTUKU
po3pobku CepeAHbOCTPOKOBOI CTparTerii ynpaBAiH-
HsI Aep>XaBHUM 6oprom Ha 2018-2020 pp. B OHOBAe-
HOMY, IKiCHO BAOCKOHaA€HOMY (pOpMaTi.

2. Po3Bumok cepedHboCmMpoOK0B020 PiCKAALHO20
nAaHysaHHs. B OCHOBI sIKICHOTO Ta peaAiCTMYHOrO
CepeAHbOCTPOKOBOTO (PicKaAbHOTO Ta MOHETAPHO-
rO MMAAHYBaHHA Ma€ AeXaTu 4iTKa LjiAiCHa cucTeMa
AEP’KaBHOTI'O CTpATeriyHoro naaHyBaHH:. BoHa Mae
BCTaHOBUTY B3aEMOIIOB’I3aHi Ta B3a€EMOY3TOAXKeHi
3a 3MICTOM i CTpOKaMu pO3pOOKU CTpaTeriuHi AOKY-
MEHTH, SIKi BU3HAYAIOTh CEPEAHBO- Ta AOBIOCTPOKO-
Bi LjiAl /1 mpiopuTeTu Aep>kaBHOI MoAiTMKY. HuHI X
(dbparMeHTapHICTh CUCTEMU TAABMYE PO3BUTOK Me-
TOAOAOTIi CEpeAHbOCTPOKOBOIO OIOAYKETHOIO IMAQ-
HYBaHHSI.

ITicast yxBaA€HHSI Ta BIPOBAA>KEHHS HOBOTO BIOA-
JKETHOTO KoAeKcy (3axoH YkpaiHu Bip 21 yepBHs
2001 p. Ne 2542-111) mepurot cripobow cepeAHbO-
CTPOKOBOIO 0IOAKETHOTO IMAaHYBaHHS B YKpai-
Hi cTtaaa [ToctaHoBa Kabinety MiHicTpiB Ykpainu
«IIpo mporHo3 MoxKasHNUKiB 3BEAEHOTO OI0OAXKETY
VYkpaiHu 3a OCHOBHMMMU BUAAMU AOXOAIB, BUAATKIB
Ta ¢inaHcyBaHHs Ha 2005-2007 poxu» Bip 9 Bepec-
Hs1 2003 p. Ne 1427. 3atBeppxeni 18 cepmus 2015 p.
ITpomnosuwii CTOCOBHO pO3pOOAEHH ST OCHOBHUX 3aCaA
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I'POLIOBO-KPEAUTHOI NMoAiTuKM Ha 2016-2020 poxn
yIIeplile OXOMAIOBAAM CEPEAHBOCTPOKOBY IIEPCIIEKTU-
BY y Ljiit cdepi. Ha BukoHauHs el nocranosu Ilpas-
AinHsIM HaygioHaabHOro 6aHKy YkpaiHu O6yAo Ao-
pyueHo po3pobutu ta moparu Paai HarioHaabHOro
6aHKy YKpainu npoekt CrpaTerii MOHeTapHOI MOAi-
THUK! Ha CEPEAHbOCTPOKOBY MEPCIEKTUBY.

Po3BUTOK cepeAHBOCTPOKOBOrO hicKaAbBHOTO IIAAHY-
BaHH Ma€ CTaTU AAbTEPHATMBOI MOPATOPi0 Ha 3Mi-
HI TIOAQTKOBOT'O 3aKOHOAQBCTBA, SIKMII ITePiOAVTYHO
MIPOIIOHYETHCS 3alIpOBaAXyBaTu. HaromicTb Baxkau-
BO BKOTPE MiAKPECAUTY HEOOXIAHICTD AOTPUMAHHS
MPUHLUITY CTabiABHOCTI IIOAQTKOBOTO 3aKOHOAAB-
CTBa, apXe 3ripHo 3 [TopaTKoBMUM KoAeKCcOM YKpai-
Hu (Ous. cT. 4 1. 4.1. . 4.1.9.) sminu 00 6yOb-gKUX
eAeMeHmMiB no0amKiB ma 300piB He MOWCYMb BHOCU-
MUCST NI3HIW K 34 WICHb MICAYIB 00 NOHAMKY HO-
B020 0100yemHo20 nepiody, 8 AKomy 6y0ymbp Oigmu
HOBI NpaBuia ma CMaskiu.

Vpsip po3pobus Ta 15.06.2017 p. HanpaBus A0 Bep-
xoBHOI Papu Ykpainu npoext IToctaHoBu Kabinery
MisictpiB Ykpaiuu «IIpo OcHOBHi HanpsiMmu O0A-
>keTHOI moAiTnky Ha 2018-2020 poku». OcHOBHA HO-
Baljisl LIbOTO AOKYMEHTA — T. 3B. «CT€AI» BUAATKIB
Ta HAAQHHS KPEAUTIB 3araAbHOr0 (OHAY TOAOBHMX
PO3MOPSIAHMKIB KOIITiB A€P)XKaBHOTO OIOAKETY.

BsaeMornop’s13aHa 3 NUTaHHAMY CEPEAHBOCTPOKO-
BOro (piHaHCOBOro IMAAQHYBaHHA AKICTb IPOTHO-
3yBaHH:A. Tak, Ha NpaKTULi NPOTrHO3Hi 3HaYeHH:
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ITpumimka: 3a avictonap 2017 p. poaHi dopmyroTbess; 3a rpyaeHb 2017 p. HABEAEHO TAQHOBUI PIYHMIT TOKa3HUK BUAATKIB.

Puc. 2. Inunamika moMicA9HOrO (Npasa wkaia) Ta KyMYJATUBHOTO (Ai8a wkaaa) PiHAHCYBaAHHS
BUJATKIB 3BegeHoro owmskery Yrpaiaum B 2014—2017 pp., mapd 2pr

Amepero: mobyaoBaHO 3a AaHMMM Aep)KaBHOI KadHA4eNChKOI CAY)XOU YKpaiHu.

OAHAKOBMX ITOKa3HMKiB, BU3HAYEHi Pi3HUMMMU iHCTU-
TYLisIMU, iHOAI ICTOTHO BiApi3HAIOTHCS, HATPUKAQA,
3HaYeHHs NOKa3HMKa AebiljuTy 30BHIIHBOI TOPriB-
Al 3a maaTiKHUM 6aaancoMm HBY (4,6 MApA AOA.
CIIIA y 2014 p., -1,7 — y 2015 p., =5,5 — y 2016 p.)*
i AaHuMM MiHicTepcTBa €KOHOMIYHOTO PO3BUTKY
i TopriBai Ykpaium (+3,4 mapa aoa. CIIA y 2014 p.,
+3,8 — y 2015 p., +0,3 — y 2016 p.% w0 6asyerbcs
Ha AaHUX Aep>XKaBHOI MUTHOI CAYXOM YKpaiHu).
IcTOTHO pi3HATHCA NPOTHO3HI MOKA3HUKM MOAAT-
KOBUX HAAXOAKEHDb MiXK Aep>KaBHOK (PiCKaAbHOIO
cAyx6010 Ta MiHicTepcTBOM diHaHCiB YKpaiHu.

Orsxe, 3a3HaueHe 3yMOBAIO€ HEOOXiAHICTD po3po6-
KU T4 yXBaAeHHs 3aKoHy YKpainu «[Ipo depyasHe
cmpameziyHe NAAHYBAHHA» 13 BHECEHHSIM BIATIOBIA-
HUX 3MiH A0 Brop>keTHOro Kopekcy YKpaiHu AAs TIOB-
HOL|IHHOTO IIEPEXOAY AO CEPEAHBOCTPOKOBOIO OIOA-
’KETHOTO NAAQHYBaHHSI.

3. 3b6irvuenHs gickarbHoi npozopocmi. et Ha-
MpsIM IePeAyCiM Ma€ CTOCYBaTUCA MIABUILEHHA BiA-
KPUTOCTI i1 3abe3meveHHsI mipa3BiTHOCTI poboTu Aep-
aBHOI ickaAbHOI CAy>KOUM YKpaiHy; pedopmMyBaHHs
YIPaBAIHHS A€P)KaBHUMMU MIATIPUEMCTBAMU Yepe3
00OB’I3KOBUIT QYAUT, IPU3HAYEHH I HATASAOBIX PaA
a0bo mpuBaTK3allito HecTpaTeriyHuX 00’€KTiB; YAOCKO-
HaA€HHs KOPIIOPATVBHOTO YIPaBAIHHA A€P>KaBHUX
6aHKiB.

! Aus.: https://bank.gov.ua/doccatalog/document?
id=19208300

% Aus.: http://[www.ukrstat.gov.ua/express/expr2017/02/17w.
zip ; http://www.ukrstat.gov.ua/express/expr2016/02/18w.zip

i Crpareriuna nanopama

V 3B’sI3KY 3 UM HEOOXIAHO BiASHAYUTU BUCOKY
SIKICTh MIATOTOBKM 3anpoBapxeHux HBY moksap-
TaAbHUX [HpAAYiliHUX 3BimiB Ta 38imiB npo piHaH-
coBy cmabirbHicmbp.

4. TaparervHe ynpasAiHHSI AIKBIOHICHIIO AEPXKaB-
HOTO Ta MiCLIEBUX DIOAXKETIB, EAMHOIO Ka3HaYeliChKO-
IO PaXyHKY 3 ypaXyBaHHSIM 3aCapAHMYMX LiAeil TPo-
HIOBO-KPEAUTHOI MOAITUKMY, Y T. Y. CTUMYAIOBaHHA
MiCL|eBMX OpraHiB BAAAU AO BUTPAuYaHHS BIIPOAOBX
OI0AKETHOTO POKY KOLITIB i3 AEITO3UTHUX PaXyHKiB
Ha iHpacTPyKTypHi IPOeKTH Ta CEKTOpaAbHi pe-

dbopmu.

Ynpoposx 2014—2017 pp. TUMIOBOIO CTaAa MPaKTU-
Ka BiATepMiHyBaHH: (hiHAaHCYBaHHA BUAQTKIB Ha OC-
TaHHIN MiCsALb 6I0AXKETHOro (KaAEHAAPHOIO) POKY
(puc. 2). Tak, 3a 3BeA€HUM O0AKeTOM YKpaiHu
B rpyAHi 2014 p. 6yao ButpadeHo 64,8 MApPA IPH, 110
Ha 23,1 MApA I'PH, 260 Ha 55,5 %, mepeBulLye cepeaHin
MMOKa3HUK BUAATKIB 3a ciueHb—AucTomnap (41,7 MApA
rpH). O6csr BupaTkiB y rpyaHi 2015 Ta rpypni
2016 pp. B 00cs3i 118,4 MApA rpH Ta 134,0 MApA IpH
BIAITOBIAHO GiABII HiIXX YABIYi MepeBuIllyBaB cepea-
Hill TOKa3HMK 3a nomnepeAHi 11 mics1iB kKaaeHpAapHO-
ro poky (51,0 mapA rpH Ta 63,8 MAPA I'pH BIiAITOBiAHO).
I3 neBHMM AaroMm BiATIOBipAHA IMPaKTMKA HAa MOYATKY
HAaCTYIIHOTO POKY AecTabiaidyBaaa BaAIOTHUIL KypC
TPMBHI Ta CIIPOBOKYBaAa 3pOCTaHHs iHGALL.

[TapaAeAbHO 3 TIOYATKOM OIOAYKETHOI AeLeHTpa-
Alsawil icTOTHO 30iABIIMBCA 0OCAr KOWITIB Mic-
LjeBUX OIOAXKETIB Ha AENO3UTHUX paXxyHKax.
3a paHuMu AeprkaBHOI KadHauelCbKol CAY>X0u YKpa-
THU I[OAO PO3MIII[EHHSI KOUITiB MiCLIEBUX OIOAXKETIB
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Ha BKAAAHMX (AEMTO3UTHUX) paXyHKaX, y baHKax cra-
HoM Ha 01.09.2017 p. 3aAUIIOK AETIO3UTHUX KOILUTiB
CcTaHOBMB 15 853,6 MAH IpH. Y cepepAHbOMY Ha OAHY
3 24 obaacren (be3 ypaxyBauus M. Kuesa, m. Cesa-
cromoast Ta AP Kpum) npunapae 659,3 MAH rpH, ase
3 iCTOTHOIO pi3HMILIel0: HaliMeHIIe — Y XepCOHChKill
(13,5 maH rpH) Ta Ayrancekii (18,8 maH rpH) obaac-
TsIX, HanbiAbLIe — y AoHewbKiil (2 816,0 MAH TpH),
Axinponerposcokiit (2 797,9 MAH rpH) Ta 3anopisb-
kii1 (1 305,7 MAH TpH) 00AaCTSX.

Y 2014 Ta 2015 pp. MicLieBi OI0AKETY OTPUMAAM BiA-
COTKM 32 PO3MIll[eHHsI TUMYaCOBO BiABHMX KOILTiB
micueBux 6roaxeTiB — 3,6 Ta 126,9 MAH IpH Bipmo-
BipAHO. Y 2016 p. 006CsT AOXOAIB iCTOTHO 30iABIIMBCS
A0 1 420,4 MApA TPH. 3a MIACYMKaMM Ci9HSI—KOBT-
Hs1 2017 p. micueBi 610pxeTu oTpumanu 1 477,7 MAH
IpH, 1o Ha 421,6 MAH TpH, ab6o Ha 39,9 %, Oiablie
3a BIATIOBiAHMII TIOKa3HMK II0NIepeAHbOr0 poKy. Haa-
XOAYKEHHS BiA BiABHUX KOILUTiB 32 MiACYMKaMu cid-
HA—KOBTH 2017 p. 3iBCTaBHI 3 IOKa3HUKOM HaA-
XOAKEHBb AO 3€MEABHOIO MOAATKY 3 disuuHMx ocib
(1 273,9 MAH rpH).

5. Imnaemenmauisi naany BEPS 05 npomudii 8io-
mokKy kanimany. Ha BukoHanus Ykasy Ilpesuaenra
Ykpaiuu «/Ipo 3ax00u us000 npomudii 3MeHULeHHIO
no0amkoBoi 6asu i nepemiuleHHI0 NPUOYMKIB 3d Kop-
Oon» Bip 28 xBiTHs1 2016 p. Ne 180/2016 poboua rpy-
Ta HaIpaloBaAa BiAlTOBIAHMIT 3aKOHOIIPOEKT, SIKMII
HUHI TepeOyBae Ha CTaAil eKCIIepTHOro 0OroBOpEHHH.
Oxpim MiHiMaABHOTO MaKeTa, 4 i3 15 3ax0AiB mAaHy
BEPS Tako)X BKAIOUAIOTb OITOAAQTKYBaHHSI HEPO3IIO-
AlA€HOTO MPUOYTKY KOHTPOABOBAHUX TIOAATKOBUMU
pe3upeHTaMy YKpaiHu iHo3eMHux KoMmaHii. Cepea
BM3HAYAABHIX OCOOAMBOCTEN 3aKOHOIIPOEKTY MOXK-
Ha Ha3BaTM TaKi: 3HM)KYETHCSA MOPITr KOHCOAIAOBaAHOTO
AOXOAY MIXXHapOAHOI TPyIIM KOMIIaHil, BiA MaTepUH-
CbKOI KOMIIaHil SIKMX BMMaraTuMeTbCs TIOAQHHA 3Bi-
Ty 3 TpaHC(EepPTHOro LIiHOYTBOPEHH: y po3pi3i KpaiH
(Country-by-Country report, CbCR) i3 750 MAH €BpO
3a CTaHAApTHOIO BuMoror OpraHisaljii eKOHOMI4HO-
ro cniBpobitHuiTea Ta po3eutky (OECP) A0 50 MAH
€Bpo. 3a pospaxyHkamu AepxaBHOI dicKaAbHOL
CAY>XOM, y TAKOMY BUITAAKY KiABKiCTb KOMIIaHi, KO-
Tpi 3BITYIOTbCS, 3pOCTe 3 AeCSITKA AO COTHI. BiaTIOBiA-
Hi 3BiTU AO3BOASITH PiCKAaABHMM OpraHaM aHaAi3yBa-
T TOCIIOAQPCBKY AISIABHICTD He TiABKY HAlIOAVKYOTO
KOHTpAreHTa (K 3apas), a il OLiHUTU MDKHAPOAHY
CTPYKTYPY, PO3IIOAIA aKTUBIB Ta puU3UKiB, piHaHCO-
Bi MOA€AI BITUMBHSAHMX Oi3HeC-TPYIL.

[TapaaeAbHo i3 peaaisariero 3axoaiB BEPS mae BipOy-
BAaTHMCsI HAAQTOAYKEHHSI aBTOMAaTMYHOI0 0OMiHy MOAQT-
KoBo0 iH(popMmaliieto, 3okpema 3Bitamu CHCR Ta iH-
¢dbopmaliiero Mpo MOAATKOBI paXyHKU HEPE3UAEHTIB
y diHaHCcOBMX ycTaHOBaX (PpaKTUUHO pO3KPUTTS OaH-
KiBCHKOI TAEMHULIi TIepeA TOAATKOBUMU OpraHaAMM).

l_[epeAyMOBom ABTOMAaTUYHOIO O6MiHY IIOAQTKO-

BOIO iHboOpMalli€ro € MAIMCAaHHS ABOX MiI’)KHapOA-
HUX yTOA — bararocTopoHHbOI yroa¥ KOMIIETEHTHUX
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opraHiB po 06MiH rA0GaABHMMU 3BiTAMM 3 TPAHC-
depTHOro niHoyTBOpenus (Multilateral Competent
Authority Agreement on the Exchange of CbC Re-
ports, CbC MCAA), bBararocTOpOHHBOI YTOAU TIPO
aBTOMaTM4YHUI 00MiH iHopmauieto (CRS Multilat-
eral Competent Authority Agreement, CRS MCAA)
Ta ABOCTOPOHHIX MDKAEP)KaBHMX YTOA Ha ii BUKOHAH-
Hs. CranoM Ha 30.08.2017 p. CRS MCAA nipnucaan
95 kpaiH, a ChC MCAA cranom Ha 06.07.2017 p. —
63 KpaiHu. YKpaiHU cepeA LMX KpaiH MOK! 1[0 HeMae.
Bce niepeaiuene € ckAaAOBOI TAOOAABHOI TOAATKOBOI
pesoatonii OECP Ta cTaHe niepeayMoBOIo Aibepaaiza-
il BAAIOTHOTO PeryAIOBaHHS B YKpaiHi.

6. Harazo0meHHA peeyAApHO20 MIinBIiOOMY020
PpyHKYioHarbHO20 cniBpobimHuymsa. CiiAbHUMU
sycuaasimu HBY ta Ypsiay HeoOXiAHO 3AiICHUTH
BPETyAIOBaHHS IOAATKOBOIO 0Opry 6aHKiB, 1o Ie-
peOyBaloTh Ha cTaail AikBipauii y @oHal rapanTy-
BaHHS BKAaAIB ismunux oci6. [Tounnarouu 3 2014 p.,
craHoM Ha 01.09.2017 p. 3 puHKYy BUBeA€HO 92 OaH-
KU. BuBeAeHHsT HEIAATOCIIPOMOXKHYX OAHKIB 3 pUH-
KY IIPU3BEAO AO HAKOIIMYEHHS BEAVIKOTO II0AAQTKOBO-
ro 6opry y 6aHkiBcbKoMy ceKTopi. Tak, 3a 3BeaeHUM
610A>KeTOM YKpaiHM, TIOAATKOBUIT 60pr Bip OaHKIB-
CBKIX YCTAHOB, 110 NepebyBalTh y CTaAIl AiKBipa-
uii, craHoM Ha 01.09.2017 p. ckaapae 7,5 MApPA I'PH,
a60 9,2 % BiA 3araAbHOI CyMM IIOAQTKOBOIO O0Opry
(81,6 MmApA rpH).

Hainbiapmnum 60opsxuukom € ITAT «Aeabra Bank»,
sIKui1 epebyBae y craaii AikBipauii 3 2015 p. HVoro
mopaTkoBuit 6opr cranom Ha 01.01.2017 p. cTraHo-
BUB 24 MAH TPH, a Ha 01.09.2017 p. 3pic A0 2 050 MAH
rpH. OcHoBHMIT 60pr chopMyBaBCs 38 OCTAHHIN PiK
i He cTOCyeTbCs MOTepeAHbOro BAacHuKa. Ckaapa-
€TbCsI OOPT IEepeBakHO i3 3000B’s13aHb 1[OAO CITAA-
™ ITAB 3a onepauisamu 3 npopaxy maitna. Kourru
3 IPOAAXKY MalTHa MEPIIOYEPTOBO CIPSIMOBYIOTbCS
Ha 3aA0BOAEHHS BUMOT KPEAUTOPIB, TOMY NepCIeK-
TUB CIIAQTU L[UX «MEPTBUX» 3000B’13aHb MPAKTUY-
HO He iCHYE, i 3 TAMHOM 4YacCy BOHU MiAAATaTUMYTb
CIIMCAHHIO.

Ao TOIT-6 baukiB-60p)xHUKiB craHoMm Ha 01.09.2017 p.,
Kkpim srapanoro Buige [TAT «Aeabra Bank» (2 050 MaH
rpH), BXoAsATh TakoX: [TAT «KB «IliBpeHKOMOAHK»
(908 maH rpH), AT «baHk «DiHaHCU Ta KPEAUT»
(818 maH rpH), ITAT «Teppa bank» (406 MAH rpH)
ta AT «3aaro6aHk» (364 MAH rpH). [IpUYMHOI0 HAKO-
MUYeHHsI 0OPry € BiaoMa 3aKOHOAaBYa KOAi3isi: KOAK
0OaHK IOTpAIASIE y IPOLEAYPY AiKBipaLil, HA HBO-
IO MOLIMPIOETBCA Aist 3aKoHy YKpaiuu «IIpo cucme-
MY 2apaHmMyBaHHA BKAAOIB (Pi3uyHUX 0Cib», KNI
3BiAbHsIe 0AHKIBCBKi YCTAHOBU BiA CITAQTH ITOAQTKIB.
ITpore, ocKiabKM GaHKK TPOAOBXKYIOTH GOpMyBaTH
CBOI CTpaxoBi pe3epsy, TO 3a [T0AaTKOBUM KOAEKCOM
BOHM NPOAOBXYIOTh HapaXOBYBaTy CBOI MTOAATKOBI
30008 s13aHH:. [Ipouieaypa AiKBipaLii MOXXe po3TsII-
HYTHUCS Ha POKY, i BeCb 1ieil yac Mo)ke TpuBatu ¢op-
MYBaHHS pe3epBiB Ta HAKOMMYEHHS MTOAATKOBOI 3a-
6OproBaHoCTiI.
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Cnisnpausa HBY Ta MiHdiHy, OKpiM BperyAroBaHHA
npobAeMHOI 3a00proBaHoCTi OaHKiB, Oyaa i 3aAnia-
€TbCSI HAA3BMYAITHO BaKAMBOIO B IIpOLieci po3poOKu
Ta BUKOHAHHSI AEP>KaBHOTO OI0AKETY, PECTPYKTYpPU-
3auii Aep)XaBHOTO OOpry, MPOTUAIT BIAITIAMBY KartiTa-
Ay 32 KOPAOH.

7. ITioBuuseHHs epeKmMuBHOCHI Bye ICHYOUUX
ickarbHux cmumyais. 13 ckacyBaHHAM CIlelliaAb-
HOT'O PEeXXVMY ONOAATKYBaHHS AisIAbBHOCTI y cdepi
CiABCBKOTO Ta AiCOBOTO IOCIIOAAPCTBA, & TAKOX pU-
6aabcTBa 3 2017 p. Aep>kaBa 3a OI0AXKETHOIO IIPOrpa-
Mmoo «DiHaHCOBa MATPUMKA CiABIOCIITOBAPOBUPOO-
HUKiB» 3allpOBaAMAa ABA HANIPSIMM BUKOPUCTAHHSA
KOLIUTiB: OI0AXKETHY AOTALIiI0 AAS IX PO3BUTKY Ta CTU-
MYAIOBaHHsI BUPOOHMIITBA TPOAYKLT i YaCTKOBY KOM-
neHcan;io 20 % BapTOCTi CiAbCbKOTOCIOAAPCHKOI TeX-
HiKM Ta 00AQAHAHHS BITYM3HSIHOTO BUPOOHMIITBA.
A0 BiATIOBIAHOTO IEepeAiKy TeXHiKM Ta 00AaAHAH-
H YBilIAO 792 HaliMeHyBaHHA Bia 40 yKpaiHCbKUX
BUPOOHMKIB. BapTicTh TexHikyu Ta 00AaAHAHHSA Y TTe-
PeAiKy KOAUBA€EThCA Bip 82,2 rpH A0 10,7 MAH I'pH
i B cepeAHPOMY CTaHOBUTH OAM3bKO 690 THC. TPH.
OaHak, 3a iHpopmauieo 3 GpiHaHCYBaHHS IpOrpamMu
y 2017 p., ctaHoM Ha 26.09.2017 p. aue 96 rocno-
AApCTB npupbasu 149 OAMHULb TEXHIKU Ta 00AAA-
HaHHs BapTicTIO 57,92 MAH I'PH i3 YaCTKOBOIO KOM-
neHcauieo 11,58 MAH I'pH, 1110 CTaHOBUTD Aulie 2,3 %
3 Bupiaenux 550 MAH rpH 6r0a)eTHUX KourTiB. Ce-
pea AipepiB — 3anopisbka (17 rocropapcTs mpupba-
Au 19 opuHuLb TexHiku) Ta Mukoaaisebka (10 roc-
MOAAPCTB npuAbaau 19 oAMHULb TeXHIKM) 00AACTI,
aAe ITSITh 00AaCTel B3araAi He BUKOPUCTAAY MOXKAU-
BOCTi KoMITeHcallii. BoaoHoYac cAip AOAATH, 1110 HU3b-
KUI TOUT HA BITYM3HAHY TEXHIKY raAy3eBi eKCcriepTu
HOSICHIOIOTb 11 HEAOCTATHBOIO SKICTIO Ta epeKTUBHIC-
TIO NMOPiBHAHO 3 iHO3€MHMMM AaHAAOTAMMU.

8. Po3uwiupeHHs npakmukiy 3acHocyBaHHA npozpe-
CUBHUX IHPOPMAYITHUX MEXHOA02iL, 30KpeMa:

o TIPUCKOPEHHS 1 CIpolleHHs1 00pobku iHndopmariii
AAST TTABUILEHHST LIBUAKOCTI Ta OOIPYHTOBAHOCTI
YXBaA€HHA YIPaBAIHCBKUX pillleHb; onTMUMi3alis
MiXKBiAOMYOI Ta BHYTPilIHbOBiAOMYOI B3aEMOAIL AAS
3abe3neveHHs1 iHpOpMaLiiTHOI 6e3meKy; TIOBHOLIiH-
HUI TIepexiA Ha eAeKTPOHHUIT AOKYMEHTOOOIT; iH-
Terpawis Aep>KaBHUX PEECTPIB Ta 623 AQHUX AAS TTA-
BHIIeHHS edeKTUBHOCTI (iCKaABHOIO KOHTPOAIO;

o PO3BUTOK pisHUX popM KoMyHiKaLii pAasl bopmy-
BaHHSI Aep>KaBHMMM (BiHAHCOBUMM OpraHaMu pa-
L[iOHAABPHUX OYiKyBaHb €EKOHOMIYHUX CY0O €KTIB;

o MmipBUIIEHHs PiHAHCOBOI IPAMOTHOCTI LIASAXOM
3aAyUEHHSI TPOMAACBKOCTi A0 EAMHOrO BeO-T10p-
TaAy BUKOPUCTaHHs MyOAiYHMX KowTiB E-data,
MOAYASI @QHAAITUKY CUCTEMMU ITyOAIYHMIX €AeKTPOH-
HUX 3aKyniBeab ProZorro u Topris ProZorro.
Ilpodai, MOUIyKOBO-aHAAITUYHOI CcUCTEMU
«.007», «EAeKTpOHHOrO KabiHeTy MmAaTHMKA I10-
AatkiB» Ta «Ocobucroro xabiHeTy» Ha ITopraai
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€AEeKTPOHHMUX TOCAYT ITeHciiHoro poHay YKpainn.
36iApLIeHHs 6€3roTiBKOBMX PO3PaXYHKIB CIpu-
SATUMe AeTiHiszalii ekoHoMiku. He MeHIII BaskKAU-
BMM € BUKOPDMCTAHHS Cy4YaCHMX iHCTPYMEHTiB
€AeKTPOHHOI AeMOKpATil — 1je eAeKTPOHHI neTu-
il AO Aep>kaBHOI Ta MicClleBOI BAaAY, iHILIiaTUBHU
IPOMaACBHKOTO OIOAJKETY Ta iH. AOL[IABHUM € CTBO-
PEHHSI EAMHOrO BeO-CaiiTy 3 MOHITOPMHIY BUKO-
HaHHS KO>XKHOT'O MiCIIeBOTO OI0AXKETY SIK CKAQAOBOI
YaCTUHU NPOeKTY «[Ipo3opuil 6100xem».

3acrocyBaHHs iHbOpMaLiIHUX TEXHOAOTN i3 BUKO-
PUCTaHHSIM MyOAIYHMX A€P)KaBHUX AQHUX € BIAKPU-
THUM AO 3aAy4YeHHs iHiljiaTUB Aep>KaBHO-TIPMBATHO-
ro MmapTHepCTBa. 30iAbIIEHHS KiAPKOCTI BIAKPUTUX
AQHUX € OCHOBOIO ()OpMYyBaHHS AOBIpU AO AepiKaB-
HOI (y T. 4. piHAHCOBOI) MOAITUKY Ta HAAITHOI IpO-
TUAII TTOTIyAi3MY.

9. Esponeticokuii Bekmop pepopm. MUTHUIT Ta MO-
HEeTapHUI COI03 €EBPOIENICHKMUX KPaiH MOCTYIOBO Aill-
IIOB BUCHOBKY IIPO HEOOXiAHICTD ITOCHMAEHHS KOOP-
AMHaLil pickaAbHOI MOAITUKM Ha HAAAEP>KaBHOMY
piBHi. 3a miacymkamu 2017 p., IK IPOrHO3YETbCA
MB®, nokasHuKM 60Pry CEKTOPY A€P>KaBHOT'O YIIPaB-
AiHHA 15 3 28 KpaiH — yaeHiB €C nepeBuIyBaTUMYyTh
TPaHMYHUI eKOHOMIYHO Oe3neuHnit mokasHuK 60 %
BBIT. Hait6iAbin npoOAeMHMMY 32 AMIIATYMY ThCSI
I'peuis (180,2 % BBIT), Itaais (133 % BBIT), [Toptyra-
Aist (125,7 % BBIT) Ta in. IlepcreKkTBHOIO AAsT YKpa-
IHM Ha IIAAXY €BPOIHTerpalii 3aAMIIAETHCA TapMO-
Hi3allig MOAQTKOBOIO Ta MUTHOIO 3aKOHOAABCTBa,
a TAaKO>XX PO3BUTOK METOAMK AepykaBHOTO iHaHCo-
BOT'O KOHTPOAIO AASI CBOEYACHOTO TIONIEPeA KeHHS 11
BUSIBAEHHSI (PaKTiB HELiAbOBOTO Ta Hee(EKTIBHOTO
BUATpayaHHs OIOA>KETHUX KOLITIB.

BucHoBku. 3 ypaxyBaHHsAM GicKaAbHUX | MOHeTap-
HUX OOMeE>XeHb, IIepeAYCiM IIOKa3HUKIB Aep)XKaBHOTO
60pry, 3aCTOCYBaHHS 3aX0AiB (piHAHCOBOroO CTHU-
MYAIOBaHHs B YKpaiHi Ha CbOroAHi € BKpail oomexe-
HUM. 3a TaKMX YMOB 3MillHeHHI0O ¢piHaHCOBOI Oe3Ie-
KM CIPpUATHMYTb 3alPONOHOBAHI iIHCTUTYLiMHI
3aXOAU TTOCUAEHHSI KOOPAMHYIOUOTO MeXaHi3aMy
¢ickaAbHOI Ta MOHETapHOI MOAITUKY, 30KpeMa LIJ0AO:
IIPUBEAEHHSI AEP)KaBHOTO OOPry A0 eKOHOMIYHO Oe3-
MeYHMX MeXX; TIOAQABIIOTO PO3BUTKY CEPEAHBOCTPO-
KOBOro ¢iCKaAbPHOrO IAaHyBaHHs; 30iAbLIEHHS
(ickaAbHOI IPO30POCTi; MOKpAllleHHs YIIPaBAIHHA
AIKBIAHICTIO A€P)KaBHOTO Ta MiCLIEBUX OIOAXKETIB
i EAMHOTO Ka3HaueliCbKOTO PaXyHKY; iMIIAeMeHTalil
naaHy BEPS AAst IPOTHAIT BIAIIAMBY KaIliTaAy; HaAa-
TOAYKEHHSI PETYASIPHOTO MiXXBipoM4oro ¢yHkiio-
HAABHOTO CIiBpOOITHUIITBA; MiABUILIEHHST e(DeKTUB-
HOCTI icHy10uMX (piCKaABHMX CTUMYAiB; pO3IIMPEHHS
MPaKTUKK 3aCTOCYBAaHHSI IPOrpecUBHUX iHPOpMa-
LiTHMX TEeXHOAOTi}; TapMOHi3alii MoAaTKOBOIo
Ta MUTHOTO 3aKOHOAQBCTBA.

IlepCneKTUBOIO MOAAABIINX AOCAIAYKEHD € BU-

3HAQYE€HHS MAaTE€MATUYHOIO arapaTty MOAECAIOBAHHSA
II0AO CTMMYAIOIOYOI'O BIIAUBY piBHI/lX (biCKaAbHMX
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i MOHeTapHMX iHCTPYMEHTiB Ha AMHaMiKy BaAOBOTO
60pry CEKTOPY AEP>KaBHOTO YIIPABAIHHS 3 ypaXyBaH-
HSIM IIPMHLUIIIB TOBEAIHKOBOI €EKOHOMIKM.
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