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3MILIHEHHS ®IHAHCOBOI BE3ITEKU
VKPATHU IIASIXOM TOCUAEHHA
KOOPAMHALITT ®ICKAABHOI

TA MOHETAPHOI TTOAITUKM AEPXKABU

AL Illlemaesa, IO.B. Kacneposu4, A.M. Iraokux

Bukauku, pusuku Ta 3arpo3u eKOHOMIYHIIT Oe3Ieli 3HaYHOI0 MipoIo 30Ce-
peaxeHi y i1 piHaHCOBIN cKAaAOBiiL. Y cTaTTi OOIPYHTOBAHO HAMPSIMU I10-
CUAEHHS KOOpAMHaLii (hickaAbHOI Ta MOHETApHOI MOAITUKY B YKpaiHi AAS
3MiLHeHHs (iHaHCOBOI Oe3IeKy B YMOBAX ITOCHAEHHSI HETQTUBHOIO BIIAM-
By OOproBOro YMHHMKA.

AOCAiAKEHO CyvacHY IPAaKTUKY BIAUBY (BiCKaABHOI IIOAITUKY HA MOHETap-
Hy i HaBnaku. TpaHCMiciliHMIT MeXaHi3M CTHMYAIOIOUMX 3aX0A B (icKaAbHOI
Ta MOHETapHOI MOAITUKM B YKPaiHi YCKAAAHIOETbCSA 3araAbHUMM TOAITHY-
HUMI Ta BAacHe criequdiuHumu diHaHCOBUMU oOMexeHHsiMu. B Ykpaiui
B3a€MOIIOB SI3aHMIT CTUMYAIOIOUNUIT BIIAMB MOHETApHOI Ta (PiCKaABHOI TOA-
TUKM Ha eKOHOMIUHe 3pOCTaHH I Half4acTillle CIIOTBOPIOBABCS Yepe3 TiHbOBY
€KOHOMiKY Ta Kopymuio. BiaATak MexaHi3M KOOpAMHaLii iHCTPYMEHTiB ABOX
MOAITUK He 3aBXXAM KOPEKTHO Ta CBOEYACHO CIpaliboByBaB. [ToAiTmyHoro
LIMKAY B €eKOHOMIYHil MOAITHIL]i TAKOX ITOKY 1110 HEMO>XKAUBO MO30aBUTHUCS.

3Ba)karouM Ha (iCKaAbHI Ta MOHETAPHI OOMEXEHHS, IIEPEAYCIM ITOKa3HMK
AEP>KaBHOTO OOPry, BCTAHOBAEHO, 1[0 3aCTOCYBaHHS 3aX0AIB (piHaHCOBOTrO
CTMMYAIOBaHHsI B YKpaiHi Ha CbOrOAHI € BKpalt 0OMeXXeHMM. 3a TaKUX YMOB
3MilHeHHIO (piHAHCOBOI Oe3IeKyu CIPUSTUMYTh 3aIPOIOHOBAHI IHCTUTY-
LifiHi 3aX0AM MOCUAEHHS KOOPAMHYIOUOTO MeXaHi3My ickaAbHOI Ta MOHe-
TapHOI MOAITHKY, 30KpeMa: IPUBEAEHHS AeP>KaBHOTO OOPI'y A0 EKOHOMIUHO
6e3neyHX MEX; PO3BUTOK CEPeAHBOCTPOKOBOrO (hiCKaAbHOTO ITAAHYBaHHSI;
30iAblIeHHs dicKaAbHOI IPO30POCTi; MOKpAlleHHs YIPaBAIHHS AIKBiAHI-
CTIO A€PYKaBHOTO Ta MiCLieBMX OIOAXKETIB i EAVHOr0 Ka3HayeliCbKOro paXyHKY;
iMnaemenTanis naany BEPS poas IPOTHAIT BIAIIAMBY KaIliTaAy; HaAQroA KeH-
HS PETYASIPHOTO MiXXKBIAOMYOTO (DYHKL[iOHAABHOTO CIiBPOOITHMITBA; ITIABK-
I[eHHSI AIEBOCTI BKe iCHYI0uMX (hiCKaAPHMX Ta MOHETAPHUX CTUMYAIB; pO3IIN-
PEHHs MPAKTMKM 3aCTOCYBAHHSI IIPOrPECBHIUX iHPOPMALIITHMX TEXHOAOTT;
rapMOHi3allisl TOAQTKOBOTO Ta MUTHOT'O 3aKOHOAABCTBA, PO3BUTOK METOAMK
AeprKaBHOTO (iHaHCOBOIO KOHTPOAIO Y €BPOIHTEr paLliifiHOMY BeKTOpi pedopMm.
Katouosi crosa: dinancosa be3neka, pickaabHa IOAITUKA, MOHETaPHA O-
AITHKA, KOOPAMHALS, IHCTUTYL[iOHAAI3M, CTUMYAIOBAHHSI, OOMEXXEeHHSI,
A€p>KaBHUI OOpr, TIHbOBAa eKOHOMIKa, KOPYILis, ¢pickaAbHe ITAQHYBaH-
Hs1, dicKkaAbHA MPO30PICTb, YIIpaBAIHHSA AiKBiAHICTIO, TAaH BEPS, indop-
MalliliHi 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.



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. HaijioHaapHUM iHTEpecoM
KO>XXHOI Aep>KaBl € eKOHOMIYHe 3pDOCTaHHS 3a TOBHOI
3alHATOCTI Ta LjiHOBOI cTabiapHOCTi. B YKpaiHi Bu-
KAVKH, PU3UKH Ta 3aTPO31 €eKOHOMIUHi Oe3mewi 30e-
piraroTbcs nmepeaycim uepes ii piHaHCOBY CKAAAOBY.
3HaYHOI0 MipOI0 €eKOHOMIUHY Oe3IeKy MOXXHa 3MiLj-
HUTY 3aX0AAMU OCHAEHHS KOOPAMHALIiT pickaAbHOL
Ta MOHETAPHOI MOAiTHKM. BiaTak HeoOXiAHOO mocTae
HayKOBa pO3poOKa 3aXO0AIB y By3bKOMY AlamasoHi ic-
HYIOUMX OOMEXXEHD.

AHaAi3 ocTaHHIX AOCAiAKeHD i myOAikanin. bes-
IIEKO3HABCTBO € BIAHOCHO MOAOAOIO Haykoiw. Teope-
TUKO-METOAOAOTIYUHI Ta MPaKTUYHI 3acapll eKOHOMi-
KO-(hiHaHCOBOI Oe3MeKM AeP>KaBU YCITIIIHO PO3po0A€eHi
nepeAyciM HayKoBOIO 1IKoAor0 HaljioHaAbHOTrO iH-
CTUTYTY CTPATEridHUX AOCAIAKEHD IMip KepiBHMII-
tBoM O.C. Baacioka [1], 5I.B. Basuawoxk [2], A.IO. Ben-
ukoBcbkoro [2], C.B. AaBuaenka [2], A.T. lllemaeBoi
[3], O.M. Asnenxo [4], H.A. FOpkiB [5]. YipopoBx
OCTAHHIX KiABKOX POKiB HAAQETHCSI OL[iHKA BIIAU-
By riOpuaHOI BiltHU Ha ¢diHaHCOBY Oe3IeKy aepiKa-
BI T4 PEAABHOTO CEKTOPY eKOHOMiKM [6-7]. Y yacTu-
Hi KOOpAUHaLii (piCKaAbHOI TA MOHETAPHOI MOAITUKY
e B 2000-x pokax MiArOTOBA€HI pyHAAMEHTAADbHI
npaui A.L. Aanuaenka [8], B.B. 3umorus [9], B.A. Aa-
ryrina [10], B.I. Mimenxka [11] Ta in. ITutanus, mwo
CTOCYIOTbCSI KOOpAMHaLil dickaabHOI Ta MOHeTap-
HOI TIOAITUKY, € 00’ekTOM BuBYeHHsT CBiTOBOTrO 6aH-
Ky i1 Mi>xHapoAHOrO BaAloTHOrO GpoHAy (MBD) [14—
17] Ta npepMeTOM Mi>KHapoAHUX KoHbepeHwin [18].

BupiseHHs1 He BUpillleHUX paHille YaCTHH 3araAb-
HOI mpo6AeMu. Bippaoun HaAeXHe iCHYI04OMY Hay-
KOBOMY AOPOOKY, Cy4aCHICTh BUMAra€ i1oro MOCTiMHOT
aKTyaAisallii Ta yTOYHEHHsI BIATIOBIAHO AO ITOTPeD Cho-
TOAEHHSL. Y MeXKaX AepykKaBHOI piHaHCOBOI MOAITMKM
KoopAMHais ii pickaAbHOI Ta MOHETAPHOI CKAAAOBUX
YaCTMH TPAAMLIIIIHO PO3TASIAAAACS 3 IIO3ULIiI 3a0e3Ie-
YeHHs €KOHOMIYHOro 3pocTaHHs. OAHAaK aKTMBHe CTU-
MYAIOBaHHST €KOHOMIYHOTO 3pOCTaHHSI 00OBSI3KOBO
Mag OLIHIOBaTUCh i 32 KpUTEPiEM eKOHOMIUHOI be3Ite-
KM A€P)KaBH, 1100 MOIEPEAUTH Ta IOAOAATY MOXKAVIBE

3arOCTpPEHHS BUKAMKIB, PU3MKiB Ta 3aTPO3 €KOHOMi4-
Hil1 6esmewi. [ibOpuAHa BifiHa TpOTH YKpalHM BHOCUTD
YMHHMK HEBM3HAYEHOCTI y Aep)KaBHY (iHAHCOBY MOAI-
THUKY, OCKiABKM He BiAOMi clieHapii Ii TOAQABIIOTO pO3-
TOPTaHHA Ta 3aBepIIeHHs. BiATak AOCATTY 3MiljHEHHA
diHaHCOBOI Oesrneky HUHI BOAYa€TbCsI HaMOIABII AO-
L[iABHO IIASIXOM peaAisalii iIHCTUTYLIITHMX 3aXO0AiB
MOCHAEHHS KOOPAMHYIOUOr0 MeXaHisMy ickaabHOI
Ta MOHETAPHOI OAITUKU AEP>KABMU.

Mertol0 CTaTTi € OOIPYHTYBaHHA 3aX0AIB LIOAO IO-
CUAEHHSI KOOpAMHALT (PiCKaABHOI TA MOHETAPHOI IT0-
AiTuky B YKpaiHi AAst 3MillHeHHs diHaHCOBOI Oe3-
MeKM B yMOBaX IOCUMAEHHS HETaTMBHOIO BIIAUBY
60proBOro YMHHMUKA.

Bukaap 0CHOBHOTO MaTepiaAy AOCAiAKeHHsI. Me-
XaHi3MU B3aEMHOTO BIAUBY GicKaABHOI Ta MOHeTap-
HOI MOAITUKY BUYEPITHO AOCAipXKeHi [1-18], opHak
MOXYTb OyTY AOTIOBHEHI CY4YaCHOIO MPAKTUKOIO.

Bnaus ¢pickarbHOi nOAIMUKYU HA MOHEMApHY OCTaH-
HiM YacOM Ham0iAbII BUPa3HO IIPOCAIAKOBYETBCS Ye-
pe3 Taki Ail YpsAy: pecTpyKTypusalilo Aep’KaBHOTO
6opry (Bepecenb 2015 p.); 3aIpOBaAKEHHS OTIOAAT-
KYBaHHS BIACOTKIB 3a Aeriosutamu (3 aumntst 2014 p.);
3aAy4YeHHs BAAIOTHMX KOLITIB Ha (piHAHCYBaHHSI IIPO-
€KTiB MDKHapOAHOI AOTIOMOTM (30KpeMa, HaAXOA KeH-
Hsl B paMKaX IporpaM CeKTOPaAbHOI 0I0AXEeTHOL
niprpumku €ppornericbkoro Coway); mepepaxyBaH-
Hs KowTiB HauioHaabHoro 6anky Ykpainu (HBY)
AO AepkaBHOTO O10aXeTy (8,4 % AOXOAIB AepKbIo-
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,
AIEBMM 3aXOAOM MOHETapHOIO 30aAaHCYBaHHSI CTa-
AO THMYACOBE 3aIIPOBAA>KEHHS AOAATKOBOI'O iIMITOPT-
Horo 360py (3 26.02.2015 p. a0 kiHus 2015 p.) Ta 300-
piB Ha 00OB’I3KOBE Aep>KaBHe IEHCilIHe CTpaxXyBaHHA
3 OIepallill MOAO KYIiBAi iHO3€eMHOI BAAIOTU B TOTiB-
KOBiit ¢popwmi (3 01.04.2014 p. Ao kiHst 2016 p.).

3Havymuit BIAUB PiCKaAbHOI IIOAITUKY Ha MOHETap-
Hy criocTepiraBcsi BIpoAoBX 2014—-2016 pp. 3aBAsAKHU



BUITYCKY 00Airaniit BHyTpPilIHbOI AeP>KaBHOI TO3UKM
(OBAIT) aAas 6e3nocepepHboro diHaHCyBaHHS Aedi-
LUTY AeP>KaBHOTO OIOAKETY, AAst KamiTaAisauil HAK
«Hadroras Ykpainu», Aep>kaBHUX OaHKIB Ta HaAQH-
Hs KpepuTy QOHAY rapaHTYBaHHS BKAAAIB disnuHMX
oci6 Ykpaiuu (DI BOOY) Bchoro Ha 338,6 MAPA I'PH.
CyMa LuX MO3MK 3iCTaBHA i3 HAAXOAXKEHHSIMU BCiX
HenpsiMux nopartkis: ITAB, akuuay Ta MuTa A0 3Be-
AeHoro 6ropxery Ykpaiuu B 2016 p. (337,3 MApPA T'PH).

3 MO3ULIiI BHAUBY MOHEMAPHOL NOAIMUKU HA (PiCKAAb-
Hy Ba)KAMBe 3HAUEHHs MalOThb Taki 3axoau HBY, 30-
KpeMma: pedopMyBaHHSI KOPITOPATUBHOIO YIIPABAIHHS
AepXaBHUX OaHKIiB; ounineHHs 6aHKiBCbKOI cucTe-
MM Ta 3aIIpOBAAKEeHHS MeXaHi3My iHQAALiHOTO
TapreTyBaHHS; IepexiA A0 THYUKOrO KYpCOyTBOpPEH-
Hs1; penipodaiiainr OBATIT 3 noptdeass HBY. Iepe-
xia Ha MiKHapoAHi cTraHAapTU (iHaHCOBOI 3BiTHOCTI
(MC®3) ta noctynose BrpoBaaxeHHs1 baseAbcbKux
CTaHAAPTIB CTOCOBHO 0AHKiBCBHKOTO HATASIAY, SIK OUi-
KYETbCSI, Yepe3 BUMOT'Y LIOAO 30iAbILIEHHSI KalliTa-
Ay Ta pe3epBiB OaHKiB MIPU3BEAYTb AO TUMYaCOBOIO
3MEHILIEHHsI IOAQTKOBMX HaAXOAXKEHD Bip OaHKIB.

YMHHUK Aep)XaBHOTO OOPTry BU3HaYa€e HEOOXiAHICTD
ypaxyBaHHsI IO3MLi/l MDKHaPOAHMX KPeAUTODIB (Tte-
peaycim MB®) npu BipoBaaXeHHI MOHETAPHOTO
Ta PiCKAABHOTO CTUMYAIOBaHHSI.

TpancmicitiHuli MexaHi3m CMUMyAYUX 3dX00iB
pickarbHOl ma MOHemapHO NHOAIMUKY B YKpaiHi
YCKAAOHIOEMDBCA 3A2ANbHUMU NOATMUHHUMY WA BAAC-
He cneyupivHUMU PHIHAHCOBUMU 0OMENEHHAMIU.

ITip 3araAbHUMU MOAITUYHUMU OOMEKEHHAMU
Y LIbOMY CEHCi PO3YMiIOTb T. 3B. «IIPOBAAU A€piKa-
BU» (government failure) Ha IpOTUBAary «IpoBaAam
PUHKY» — 001ABa HECIIPOMOXKH] 3a0e3neunTu eex-
TUBHUN PO3NOAIA Ta BUKOPUCTAHHA CYyCIIiIABHUX pe-
cypciB. Aaypeat HobeaiBcbkoi npemii 3 ekoHOMi-
k1 (1986 p.), 3aCHOBHMK Teopii cycrmiAbHOro BUOOPY
AX. BokeHeH A0 «IIpOBaAiB pAep)KaBU» BIAHOCUTB:
1) oOMexeHiCTh HeOOXIAHOT AASI IPUNHSITTS PillleHb
indopmartiii; 2) HEAOCKOHAAICTh MOAITUYHOrO MPO-
1ecy; 3) 0OMeXXeHiCTb KOHTPOAIO Hap OI0pOKpaTi€io;
4) HE3AATHICTDH Aep>KaBU MOBHICTIO MEepeAdaunTI
i KOHTPOAIOBATY HaOAVKYI Ta BipAaA€HI HACAIAKU
npuitHATUX pimens [19]. TTOHATTS «IIpoBaAM Aep-
JKaBU» PO3BUBAETHCS B IyOAIKaLisIX OCTAHHIX POKiB
i BKAIOYA€ YOTUPU OCHOBHI TUIIM 3aA€XKHO BiA 3AaT-
HOCTi YpsIAy CTBOPIOBATH AAS TOCTIOAAPCBKMX NPOILie-
ciB mpaBMAa/IHCTUTY T, SIKi MOXKXYTb OyTI: 1) 3aHAATO
AETAaABHUMIL; 2) 3aHAATO 3araAbHMMM; 3) BOAIOHTA-
PUCTCHKUMY; 4) TAKMMMY, IO BCTYIAIOTh Y KOHDAIKT
3 IHIIMMM NpaBUAAMU, SIKi AIIOTH CTOCOBHO iHIINX
B3AEMO3AAEKHUX MUTaHb (HAIPUKAAA, HOCATD He-
eKxoHOMiYHMI1 xapakTep) [20].

B Ykpaini B3aeMoBNAUB MOHEMAPHUX Ma PICKAAD-
HUX IHCMPYMEHMIB Ha eKOHOMIYHE 3POCMAHHA HAll-
Hacmiuie CnoOMmMBOpPHEMbCA Yepe3 MiHbOBY eKOHOMi-
KY ma Kopynyito, TOMY 110 MeXaHi3M iX KoopAMHaLii

He 3aB)KAM KOPeKTHO Ta CBOEYACHO cIIpaLboBye. I1o-
AITMYHOTO TUCKY Ha €KOHOMIUHY MOAITUKY TaKOXX
TIOKM 1IJ0 HEMO>XXAUBO MO30YTUCS.

Tak, Ha MiKy eKoOHOMiuHOro spoctaHus 2007 p.
B YKpaiHi, Ha )XaAb, He OYAO BXXUTO 3aXOAIB IJOAO
3HVDKEHHS piBHSI Aep>kaBHOro 6opry (puc. 1). Xub-
Ha MOAITMKA YTPUMaHHs 3aBUILEHOTO KYPCY I'PUBHI
B 2011-2013 pp. Ha TAiI XPOHIYHOIO 30BHIIIHBOTOP-
rOBEABHOTO AediuuTy Ta He0OXiAHOCTI 06CAYTOBY-
BaHHS 30BHIIIHBOIO OOPry Mpu3BeAa AO 3MEHIIEH-
HSI MI>)KHapOAHUX pe3epBiB A0 KPUTUYHO HMU3BKOTO
piBHs (puc. 1), a BiATepMiHYBaHHS €eHepPreTUYHOI pe-
¢dhopMu TiABKM 3aTOCTPUAO IIPOOAEMY OOProBOTro Ha-
BaHTa)KeHHSI Ha OI0AKeT KpaiHN.

DickarvHe ma MOHemapHe CHIUMYABAHHA eKOHO-
MIHH020 3POCAHHSA YCKAAOHIOEMbCA MAKOW CHell-
pitnumu pinancoBumuy oomemeHHAMYU. 3 PiCKaAb-
HOTO 6OKY TaKMM OOMEeKeHHSIM € BUCOKUI piBeHb
00proBOro HaBaHTAXEHHsI CEKTOPY 3aIraABHOIO Aep-
)KaBHOTO ynpaBAiHHs (0us. puc. 1). Lopiune 30iab-
IIeHHS BUAATKiB Ha 0OCAYTOBYBaHHS Aep>Xbopry
CTBOpPIOE «e(eKT BUTICHEHHA» AASL PpiHAHCYBaHHA
iHImKX cTarei coLiaAbHO-eKOHOMIYHOTO PO3BUTKY
Kpainu. B ymoBax ribpuaHoi arpecii npotu Ykpai-
HU BUMYIIEHO 3POCTAIOTh BUAQTK!U Ha HALliOHAABHY
6e3neky i 000poHy [6; 7]. MoHeTapHe CTUMYAIOBAaH-
Hs, Y CBOIO Uepry, oOMe)keHe HEAOCTaTHbOIO CTiil-
KicTio 6aHKiBCBKOI crucTeMU (Yepes3 BUCOKY YaCTKY
Hernpauounx Kpeautis (NPLs)), XpOHIYHUM 30B-
HiITHbOTOPTOBEABHUM Ae(dilJUTOM MOTOYHOIO pa-
XYHKY IAaTKHOro 6aAaHcy. B nux ymoBax npumy-
CTMMe MOHETapHe CTUMYAIOBAHHS Yepe3 30iAbIIeHHs
rpouroBoi Macu B 00iry, HaibiAbII iMOBiIpHO, TpU3Be-
Ae Ao iHdAALil Ta AeBaAbBaLil rpuBHi. JIK pe3yabrar,
3pOCTe BapTiCTh 0OCAYTOBYBaHHSI YaCTKU AEP)KaBHO-
ro 60pry, 110 HOMiHOBaHUII B iHO3eMHil1 BaAoTi. Ta-
KMM YMHOM, OOpr Ha HMHIIIHIN Yac € HabiAbLIUM
00Me)XeHHSIM MOHETAPHOTO CTUMYAIOBAHHSL.

Tomy BBa)ka€eMoO AOLIiABHUM Ta HEOOXiAHUM BU-
3HAQYMTH HU3KY KAOYOBUX HANIPSIMiB 3MillHEHH I
(dinancoBoi 0e3nexu yepe3 MOCUAEHHS iIHCTUTY-
HinnHoI KoopAuHanii GpickaAbHOI Ta MOHETAPHOIL
MOAITUKM B YKpaiHi.

1. IlpusedenHs depuasHo2o 6opzy 00 eKOHOMIHHO
be3nexuHux mMex, y T. 4. 32 PAXYHOK AOTPMMAaHHS 3aA€e-
KAQPOBAHOTO 3HVKEHHS TPAaHUYHOTO 06cAry Aedinn-
Ty A€pP>KaBHOIO 010AXeTy. 3 2014 p. 06csAr BaAOBOro
60pry CeKTOPY 3araAbHOTO AEP>KaBHOTO yIIPaBAiHHS
NepeBUIIB eKOHOMIUHO Oe3reuHi Mexi 60 % i Hapasi
craHoBuTb 70,3 % BBII. Ik HacAipOK, BUAQTKY Aep-
YKaBHOT'O OIOAKETY Ha 00CAYTOBYBaHHSI AEP)XaBHOTO
6opry 3pocau 3 6,9 % 3araAbHOro 0OCATy BUAATKIB
Aep>kaBHOTO 6roaXeTy (6e3 ypaxyBaHHs TpaHcdep-
TiB) y 2010 p. A0 16 % — y 2014 p. Ta 21 % — y 2015 p.
i3 IMMeBHUM IMOAAABIIUMM 3HU)XEHHAM A0 19,6 %
y 2016 p. Ta 3aTBepA’KeHi Ha piBHi 19,9 % y 2017 p.
opiuHe 3pocTaHHS BUAATKIB Ha OOCAYTOBYBaHHS
A€p>KaBHOTO OOpry CTBOpIO€ «eeKT BUTICHEHHI»
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Bopr cexkTopy fepaBHoro ynpaeninta, % BBIT

[0 PeanbHuii BBI, % M Canbao noTouHOro paxyHry, % BBI1

—e— [loxoam ceKTopy AeprKaBHOrO ynpasniHHA, % BBIT
--@-- 06nikoBa cTaBka HBY (3a cTaHoM Ha KiHeub nepiogy), %

Ilpumimka: * — IPOrHO3HI AaHi.

MiskHapogHi pe3epBu (Ha KiHelb nepiogy), Mapd don. CLUIA

«+@-+ |CL| (3a cTaHOM Ha KiHeLp nepioay), %

—e— BwpgaTtku ceKTopy fepaBHoro ynpasninns, % BBI1

OdivyiiiHniA Kypc rpuBHiI (cepeHil 3a nepiog), 2pH 3a dost. CLUA

Puc. 1. funamika peansaoro BBII, ocHoOBHIX (hicKaJbHIUX Ta MOHETAPHUX MOKA3HUKIB
B Ykpaini B 2000—2017 pp. Ta mporuos mo 2022 p.

Amepeno: AepxaBHa cAy>xba cTaTucTuku YKpainu, HanionaabHuit 6aHK Ykpaiuy, Mi>KHapOAHUI BaAIOTHUIT GOHA

(World Economic Outlook Database, October 2017).

AASL GiHaHCYBaHHS {HIIMX Ba)KAMBMX HAIPSIMiB BU-
AATKiB AASI CTUMYAIOBAHHS COLlia AbHO-€KOHOMIUHOTO
pO3BUTKY. B Lj1x yMoBax He0OXiAHMM € 3aKpilTAeHHS
y Broa>xeTHOMY Koaekci YKpaiHM HU3KK OOMEXYIo-
4uX QiCKaABHUX MPABUA i3 BiAHOBAEHHSIM IIPAKTUKU
po3pobku CepeAHbOCTPOKOBOI CTpaTerii yrpaBAiH-
Hs Aep’kaBHUM 6oprom Ha 2018—-2020 pp. B OHOBAe-
HOMY, SIKICHO BAOCKOHaA€HOMY ¢opMari.

2. Po3Bumok cepedHbOCHIPOKOBO20 (PiCKAALHO20
nAaHysaHHsA. B OCHOBI SIKICHOrO Ta peaAiCTUYHOro
CepeAHbOCTPOKOBOIO (piCKaAbBHOTO Ta MOHETApHO-
ro MAQHYBaHHS Ma€ AeXaT! 4iTKa ljiAicHa cucTtema
A€P>KaBHOTO CTpaTeriuyHoro nAaaHyBaHH:A. BoHa Mae
BCTAaHOBMTY B3A€EMOIIOB’SI3aHi Ta B3aEMOY3IOA KEH]
3a 3MICTOM i CTpOKaMM PO3POOKM CTpaTeriuHi AOKY-
MEHTH, SIKi BU3HAYAIOTh CEPEeAHDbO- Ta AOBTOCTPOKO-
Bi LjiAl 11 IpiopuUTeTH Aep>KaBHOI MOAITHKM. HuHi X
dbparmMeHTapHICTh CUCTEMY TAABMYE PO3BUTOK Me-
TOAOAOTiI CEpPEAHbOCTPOKOBOTO OI0AXKETHOIO IMAQ-
HYBaHHSI.

ITicas yxBaAeHHs Ta BIIPOBAaA>KEHH S HOBOTO Broa-
JKETHOTO KOA€eKCY (3akoH YKpaiHu Bip 21 uepBHs
2001 p. Ne 2542-I1I) nepuroio cripoboi0 cepeAHbO-
CTPOKOBOIO 0IOAKETHOTO MAAHYBaHHs B YKpai-
Hi craaa ITocranoBa Kabinery MinictpiB Ykpainu
«ITpo mporHo3 MOKasHUKIB 3BEAEHOTO OI0AXKETY
VYKpaiHu 3a OCHOBHMMM BUAAMU AOXOAIB, BUAATKIB
Ta pinaHcyBaHHA Ha 2005-2007 poxu» Bip 9 Bepec-
Hsa 2003 p. Ne 1427. 3arBepaxeHi 18 cepnus 2015 p.
[Tponosu1ii CTOCOBHO pO3pOOAEHH ST OCHOBHMX 3aCaA

IPOLIOBO-KPEAUTHOI MOAiITHKY Ha 2016-2020 poxu
yTepilie OXOMAIBAaAU CEPEAHbOCTPOKOBY MePCIeKTU-
By y Liiit cdepi. Ha BuxonanHs uiei nocranosu Ipas-
AinHsM HanionaabpHoro 6aHky Ykpainu 6yao po-
pyueHo po3pobutu ta nopatu Paai HarioHaabHoro
6aHKy YKpainu npoext Crparerii MOHETapHOI MOAi-
TUKU Ha CEPEAHbOCTPOKOBY NIEePCIEKTUBY.

P0o3BUTOK CEpepHBOCTPOKOBOrO (iCKaABHOTO MAQHY-
BaHHI Ma€ CTaTy AaAbTEPHATMBOIO MOPATOPilo Ha 3Mi-
HI TTOAQTKOBOTO 3aKOHOAQBCTBA, SIKMII ITePiOAVYHO
IIPOMOHYETbCA 3aNPpOBaAXKyBaTU. HaToMicTb BakAU-
BO BKOTpE MAKPECAUTY HEOOXIAHICTD AOTPUMAHHS
NPUHLMITY CTabiABHOCTI IIOAQTKOBOTO 3aKOHOAAB-
CTBa, apXe 3ripHo 3 [lopaTKoBUM KopeKcoM YKpai-
Hu (Ous. cT. 4 1. 4.1. . 4.1.9.) sminu 0o 6y0b-aKuUx
eAeMeHmMiB No0amKis ma 300piB He MOWCYMb BHOCU-
MUCA NI3HIWL K 3a WICMb MICAYIB 00 NOHAMKY HO-
B020 0100)emH020 nepiody, B AKomy 6y0ymp 0isgmu
HOBI NpABUAG MA CABKIU.

Vpsip po3pobus Ta 15.06.2017 p. HanpaBuB A0 Bep-
xoBHOI Papu Ykpainu npoext IToctaHoBu KabiHeTy
MiHictpiB Ykpainu «IIpo OcHoBHI HanpsiMmu G10A-
>keTHOI moAiTuKY Ha 2018—-2020 poxu». OCHOBHA HO-
Ballig IbOrO AOKYMEHTa — T. 3B. «CT€Ai» BUAATKIB
Ta HaAQHHS KPEAUTIB 3araAbHOTO (POHAY TOAOBHUX
PO3IOPSIAHUKIB KOLITiB AEP’KaBHOT'O OIOAXKETY.

Bsaemomnop’s3aHa 3 MUTaHHIMU CEPEAHBOCTPOKO-
BOro ¢GiHaHCOBOro MAAHYBaHHS SKICTh MPOTHO-
3yBaHH:. Tak, Ha NpaKTULi IPOTHO3HI 3HaYE€HH:
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Puc. 2. Ilunamika moMicA9HOro (NPasa wWKaAd) Ta KyMYJATUBHOTO (1184 wKaaa) PiHAHCYBAHHA
BUJATKIB 3BefeHOro owmkery Yepainu B 2014—2017 pp., mapd 2pr

Amepero: nobyaoBaHO 3a AaHMMM Aepr)KaBHOI KasHauelCbhKoI CAY)XO1 YKpaiHu.

OAHAKOBMX ITOKAa3HUKIB, BU3HAUEHI PI3HUMU iHCTU-
TYL|isIMU, iHOAL ICTOTHO BiApi3HAIOTHCS, HAIPUKAQA,
3HaYeHHs NOKa3HUKa AebiliuTy 30BHIIHBOI TOPriB-
Al 3a maaTi>kHUM 6aaancom 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 ropriBai Yxpainu (+3,4 mapa aoa. CIIA y 2014 p.,
+3,8 —y 2015 p., +0,3 — y 2016 p.% w0 6asyerbcs
Ha AQHUX Aep>KaBHOI MUTHOI CAyXOu YKpaiHm).
IcTOTHO Pi3HSATHCSA MPOrHO3HI MOKA3HUKY IOAAT-
KOBMX HAAXOAXEHDb MiXK Aep>kaBHOW (icKkaAbHOO
cay>x6010 Ta MiHicTepcTBOM diHaHciB YKpaiHu.

Orxe, 3a3HaueHe 3yMOBAIO€E HEOOXiAHICTD po3po6-
KU Ta YXBaA€HHs 3aKoHy YKpaiHu «[Ipo OepycasHe
cmpamezitHe NAAHYBAHHA» 13 BHECEHHSIM BiATIOBIA-
HIX 3MiH A0 BI0A>KeTHOT0 KoAeKCy YKpaiHM AASI TTOB-
HOL[IHHOTO ITEPEXOAY AO CEPEAHBOCTPOKOBOTO OI0A-
’KETHOTO MAQHYBaHHA.

3. 36irvuwenns gickarvHol npozopocmi. Llen Ha-
IPSIM [TEPeAYCiM Ma€e CTOCYBATUCS ITiABUILEHHS BiA-
KpUTOCTI 11 3abe3meveHHst miA3BiTHOCTI poboTu Aep-
»aBHOI (piCKaABHOI CAY>KOM YKpaiHu; pepopMyBaHHsI
yIpaBAIHHSI AEP>)KaBHUMH MIAIPUEMCTBAMU Yepes3
000B’I3KOBMIT QYAUT, IPU3HAYEHH S HATASIAOBIX PaA
a0b0 mpUBaTKU3AaLliI0 HECTPATETiYHUX 00 E€KTIB; YAOCKO-
HAA€HHsI KOPIIOPAaTUBHOIO YIIPaBAIHHSI A€P)KaBHUX
OaHKiB.

! 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

V 3B’sI3KY 3 MM HEOOXIAHO BiA3HAYUTU BUCOKY
SIKICTb MIATOTOBKM 3anpoBapkeHux HBY moksap-
TaAbHUX [HPAAYITIHUX 3BimiB Ta 3BiMiB Npo PiHaH-
coBy cmabirvHicmp.

4. TlaparervHe ynpasAiHHs AIKBIOHICHIIO AEPKaB-
HOTO Ta MiCLieBUX DI0OAKETIB, EAMHOTO Ka3HAYelCbKO-
IO PaXyHKY 3 YpPaXyBaHHAM 3aCaAHUYMX LjiAel IPO-
HIOBO-KPEAUTHOI MOAITUKMY, Y T. Y. CTUMYAIOBAHHA
MiCLIeBMX OPTaHiB BAAAM AO BUTPAdYaHHs BIIPOAOBX
OI0AKETHOTO POKY KOIUTIB i3 ACMTO3UTHUX PaxXyHKiB
Ha iHPpaCTPYKTypHi IPOEKTU Ta CEKTOPAAbHi pe-

dbopmu.

Ynpoposx 2014—-2017 pp. TUIIOBOIO CTaAa MPaKTU-
Ka BiATepMiHyBaHHsI QiHAHCYBaHHS BUAATKIB Ha OC-
TaHHI Mics1b 0I0AKEeTHOTro (KaA€HAQPHOT0) POKY
(puc. 2). Tak, 3a 3BepAeHUM O0AXeTOM YKpaiHu
B IpyAHi 2014 p. 6yao BuTpaueHo 64,8 MADA IPH, 1O
Ha 23,1 MApA I'PH, 260 Ha 55,5 %, mepeBulLye cepeaHii
MTOKa3HMK BUAATKIB 32 CidueHb—AUCTONAA (41,7 MAPA
rpH). O6csar BupaTkiB y rpyaHi 2015 Ta rpypni
2016 pp. B 06cs13i 118,4 MApA rpH Ta 134,0 MApA I'pH
BiATIOBIAHO OiABII HiIXX YABiUi IepeBUIIYBaB Cepea-
HiJl MOKa3HUK 3a nornepeAHi 11 mics11iB KaaeHpAapHO-
ro poky (51,0 MmapA IpH Ta 63,8 MADA I'PH BiATTOBiAHO).
I3 neBHMM Aarom BiAIIOBiAHA MPaKTMKA HA IIOYATKY
HACTYIIHOTO POKY AecTabiAisyBaAa BaAIOTHMIT KYpPC
TPMBHI Ta CIIPOBOKYBaAa 3pOCTaHHs iHbAALIL.

ITapaAeABHO 3 NMOYATKOM OIOAXKETHOI AELleHTpa-
Al3awil icTOTHO 30iABIIMBCA 0OCATr KOWITIB Mic-
eBUX OHAXKETIB Ha AEMO3UTHUX PaXYHKax.
3a paHuMU Aep)KaBHOI Ka3HAYelChbKOI CAYXOU YKpa-
THU I[OAO PO3Mill[€HHsI KOLITiB MiclieBUX OI0AXKETiB



Ha BKAAAHUX (AEIO3UTHUX) paxyHKaX, y OaHKax cra-
HoM Ha 01.09.2017 p. 3aAMILIOK AEMO3UTHUX KOILUTiB
ctaHoBUB 15 853,6 MAH IpH. ¥ cepeAHbOMY Ha OAHY
3 24 obaacreit (6e3 ypaxysanus M. Kuesa, m. Cesa-
cronoas Ta AP Kpum) npumnapae 659,3 MAH IpH, ase
3 iCTOTHOIO pi3HMIIeI0: HaliMeHlIe — Y XepPCOHChKIil
(13,5 mAH rpH) Ta Ayrancexiin (18,8 MaH rpH) obaac-
TsIX, HalbiAblIe — y AoHewbKiil (2 816,0 MAH TpH),
AninporeTpoBcbkiit (2 797,9 MAH rpH) Ta 3anopiss-
kit (1 305,7 MAH rpH) obAacTsIX.

Y 2014 Ta 2015 pp. MicLieBi OI0A>KETY OTPUMAAU BiA-
COTKU 32 PO3MIill[eHHsI TUMYACOBO BiABHMX KOLITiB
MicLeBux 6w0pXeTiB — 3,6 Ta 126,9 MAH IpH BiATIO-
BiaHO. Y 2016 p. 06csr AOXOAIB iCTOTHO 36iABIIMBCS
A0 1 420,4 MApA TPH. 3a MACYMKaMU CidYHA—KOBT-
Hst 2017 p. micueBi 610pxeTu oTpumaau 1 477,7 MAH
IpH, o Ha 421,6 MAH IpH, abo Ha 39,9 %, Oiabiue
3a BiATIOBiAHMII TOKa3HYK MONIEpeAHbOro poky. Haa-
XOAXKeHHS BiA BiABHUMX KOILTiB 3a MiACYMKaMu Cid-
Hs—KOBTH:A 2017 p. 3iBCTaBHI 3 NOKAa3HMKOM HaA-
XOA’KEHD AO 36MEABHOTO MOAATKY 3 Gi3nyHMX 0Cih
(1 273,9 MAH rpH).

5. Imnaemenmauis naany BEPS 015 npomudii 8io-
moxky kanimaay. Ha BukoHaHHs Ykasy IlpesnpeHTa
Yxpaiuu «/Ipo 3ax00u uy000 npomudii 3MeHULeHHIO
1n00amxkoBoi 6a3u i nepeminyeHHI0 NPUOYMKIiB 3a Kop-
Oon» Bip 28 xBiTHs 2016 p. Ne 180/2016 poboua rpy-
T1a HaIlpallloBaAa BiATIOBIAHMI 3aKOHOIIPOEKT, SIKUIA
HUHIi TepebyBae Ha CTaAil eKCIIepTHOrO 0OrOBOPEHHSI.
Oxpim MiHIMaAbHOTO MaKeTa, 4 i3 15 3ax0AiB mAaHy
BEPS TaKko>X BKAIOYAIOTb OMTOAQTKYBaHHS HEPO3IIO-
AlAeHOro MpuOyTKY KOHTPOABOBAHMX TIOAATKOBUMMU
pe3uAeHTaMy YKpaiHu iHo3eMHMx komnaHiin. Cepea
BM3HAYAABHIX 0COOAMBOCTEN 3aKOHOIIPOEKTY MOXK-
Ha Ha3BaTU TaKi: 3HMKYETbCS MOPIir KOHCOAIAOBAHOTO
AOXOAY Mi>KHapOAHOI TPYNIM KOMIIaHil, BiA MaTepUH-
ChKOI KOMITaHil SIK/X BUMaraTuMeTbCsI TIOAQHHS 3Bi-
Ty 3 TPaHC(PEPTHOIO LjiHOYTBOPEHHS Y PO3pisi KpaiH
(Country-by-Country report, CbCR) i3 750 MAH €Bpo
3a CTaHAApTHOI0 BuMoroxw OpraHizalii eKOHOMiYHO-
ro criBpobitHuiTBa Ta po3BuTKy (OECP) A0 50 MAH
€Bpo. 3a pospaxyHKkamu AepxaBHOI ¢ickaAbHOL
CAY>KOU, y TAKOMY BUNTAAKY KiABKICTh KOMIIQHIi1, KO-
Tpi 3BITYIOTbCS, 3pOCTe 3 AeCSITKA AO COTHI. BiaTioBia-
Hi 3BiTU AO3BOASTD (piCKaABHMM OpraHaM aHaAi3yBa-
TU TOCIIOAAPCBKY AISIABHICTD He TiABKI HaiTOAVKIOTO
KOHTpareHTa (sIK 3apas), a i OLiHUTK MDKHAPOAHY
CTPYKTYPY, PO3IOAiA aKTUBIB Ta pM3UKiB, PpiHaHCO-
Bi MOA€AI BiTuMsHssHUX GisHEC-TpyIL.

[TapaaeAbHoO i3 peaaisatiiero 3axoaiB BEPS mae BipOy-
BaTHCST HAAATOAYKEHHSI aBTOMATUYHOTO OOMiHY MOAQT-
KoBoOI0 iHdopmaLiero, 30kpema 3BitTamu CHCR Ta iH-
¢dbopmaliiero Mpo MOAATKOBI paXyHK!U HEPE3UAEHTIB
y diHaHCOBMX ycTaHOBaX (GaKTUYHO POSKPUTTS OaH-
KiBCbKOI TaEMHMULIi ITEpeA TIOAATKOBUMIL OpPraHaMMu).

[TepeAyMOBOIO aBTOMAaTHYHOIO OOMiHY IIOAQTKO-
BOIO iHpOpMalli€lo € MAMMCAHHS ABOX MI>XKHAPOA-
HUX yTOA — bararocTopoHHbBOI yTOAM KOMITETEHTHUX

opraHiB IIpo 0OMiH rA0baABPHUMU 3BiTaMIU 3 TPaHC-
¢depTHOro iHoyTBopenHs (Multilateral Competent
Authority Agreement on the Exchange of CbC Re-
ports, CbC MCAA), BaratocTOpoHHBOI YTOAY PO
aBTOMATUYHUIT 00MiH iHpopmauieto (CRS Multilat-
eral Competent Authority Agreement, CRS MCAA)
Ta ABOCTOPOHHIX MDKAEP>KaBHMX YIOA Ha 1T BUKOHAH-
Hs1. CranoM Ha 30.08.2017 p. CRS MCAA mipnucaan
95 kpaiH, a ChC MCAA cranom Ha 06.07.2017 p. —
63 kpaiHu. YKpaiHu cepea LMX KpaiH MOKY 110 HEMAE.
Bce nepeaiyeHe € ckAapOBOIO TA0OAABHOI TIOAATKOBOI
peBoatouii OECP Ta craHe mepeaymoBolo Aibepaaisa-
1[if BAAIOTHOTO pPeryAIOBaHHA B YKpaiHi.

6. Harazo0meHHs peeyAsapHO20 MIMBIOOMH1020
PYHKUYIOHAAbHO20 cniBpobimHuymsa. CiiiAbHUMN
sycuaasimu HBY ta Ypsay HeoOxipHO 3AiicHUTH
BPEryAIOBaHHS IIOAATKOBOTO 60Opry OaHKiB, 1o me-
pebyBaiTh Ha cTaail AikBipanii y @oHal rapanTy-
BaHHsI BKAaAIB isuunux oci6. [Tounnarouu 3 2014 p.,
craHoM Ha 01.09.2017 p. 3 prHKY BUBeaAeHO 92 6aH-
K1 BuBeA€HHS HEIIAATOCIPOMOXKHMX OaHKIB 3 pUH-
KY NpU3BEAO AO HAKOMIMYEHH S BEAVKOTO TOAATKOBO-
ro 6opry y 6aHkiBcbkoMy cexTopi. Tak, 3a 3BepeHUM
Or0AKETOM YKpaiHU, TIOAATKOBUIT 6Opr Bip OaHKIB-
CBKMX YCTAHOB, 110 IepeOyBalTh y CTaAil AikBipa-
uii, craHoMm Ha 01.09.2017 p. ckaapae 7,5 MApPA I'PH,
a60 9,2 % Bia 3araAbHOI CyMU IIOAQTKOBOIO OOpry
(81,6 MmApA rpH).

Haibiapmium 6opxaukom € ITAT «Aeabra Bank»,
KU1 mepeOyBae y craaii aAiksipauii 3 2015 p. HNoro
nopaTkoBui 6opr craHom Ha 01.01.2017 p. cTaHo-
BUB 24 MAH TpH, a Ha 01.09.2017 p. 3pic A0 2 050 MAH
rpH. OcHoBHMIT 60pr chopMyBaBCs 32 OCTAHHIN Pik
i He cTocyeTbCs nonepeaAHboro BaacHuka. Ckaapa-
€TbCs1 6Opr mepeBakHO i3 3000B’s13aHb MIOAO CIIAQ-
tn ITAB 3a onepauissmu 3 npopaxy maitHa. Kourru
3 IPOAAKY MalTHa MePIIOYEPTOBO CIPSIMOBYIOTHCS
Ha 3aAOBOAEHHS BUMOT KPEAUTOPIB, TOMY I€PCIeK-
TUB CIIAQTY LiMX «MEePTBUX» 3000B’13aHb MPaKTUY-
HO He iCHYE, i 3 IAMHOM 4acCy BOHM MiAAATaTUMYThb
CIIMCAHHIO.

Ao TOIT-6 baukiB-60p)xHuKiB craHoM Ha 01.09.2017 p.,
Kpim srapanoro Buite [TAT «Aeabra Bank» (2 050 MAH
rpH), BXoAsiTh TaKoXK: [TAT «KB «IliBpAeHKOMOaHK»
(908 maH rpH), AT «bauk «DiHaHCU Ta KpeAUT»
(818 maH rpH), ITAT «Teppa bauk» (406 MAH rpH)
ta AT «3aarobaHk» (364 MAH rpH). [IpUunHOI0 HaKO-
IMIYeHHs 00OPry € BiooMa 3aKOHOAaBYa KOAi3isl: Koan
0aHK IOTpaIAse y MpoOLeAYpY AiKBipauii, Ha HbO-
IO MOIIMPIOETLCS Aisl 3aKoHy YKpainu «[Ipo cucme-
My 2apaHmMyBAHHS BKAAOIB (Pi3uvHUX 0CiO», IKUN
3BiAbHsI€ OAHKIBChKi YCTAHOBMU BiA CITAQTHU ITOAATKIB.
ITpore, ocKiabKM OGaHKM TPOAOBXKYIOTH GOPMYyBaTU
CBOI CTPax0Bi pe3epsy, TO 3a IToAaTKOBMM KOAEKCOM
BOHM IIPOAOBXKYIOTbh HAPaXOBYBaTU CBOI MOAATKOBI
3000B’s13aHHs. [Ipolieaypa AikBipalii MOXXe po3Tr-
HYTUCS Ha POKY, 1 BeCb 1jell Yac MoXe TpuBaTu Gpop-
MYBaHHSI pe3epBiB Ta HAKONMYEHHSI TIOAATKOBOI 3a-
06OproBaHoOCTI.



Crienpaus HBY ta MindiHy, OKpiM BperyaroBaHHs
npobAeMHOI 3260proBaHOCTiI OaHKiB, Oyaa i 3aauiua-
€ThCsI HAA3BMYAITHO BaKAMBOIO B IIPOLieCi po3pobKu
Ta BUKOHAHHS AEP>KaBHOTO DIOAXKETY, PECTPYKTYpH-
3auii Aep)XaBHOTO 0Opry, MPOTUAIl BiATTAMBY KamiTa-
Ay 32 KOPAOH.

7. IlioBuuseHHs epeKkMUBHOCHI B#E ICHYIOYUX
pickarvHux cmumyais. 13 ckacyBaHHSIM ClieliiaAb-
HOT'O PeXMMY OIOAATKYBaHHS AisIABHOCTI vy cdepi
CiAbCBKOTO Ta AiCOBOTO IOCIIOAAPCTBA, 2 TAKOX PU-
6aabcTBa 3 2017 p. peprkaBa 3a OI0AXKETHOIO IIpOrpa-
Moto «DiHaHCOBA MIATPUMKA CiABIOCIITOBAPOBLPOO-
HUKiB» 3allpOBAaAMAQ ABA HAIIPSIMM BUKOPUCTAHHS
KOIITiB: OIOAKETHY AOTALII0 AAS X PO3BUTKY Ta CTU-
MYAIOBaHHS BUPOOHMLITBA IPOAYKLT i YaCTKOBY KOM-
neHcaltio 20 % BapTOCTi CiAbCbKOTOCIIOAQPCHKOI TeX-
HiKM Ta 00AaAHAHHS BiTYM3HSIHOTO BUPOOHMIITBA.
A0 BIATIOBIAHOTO mepeAiKy TexHiKu Ta obAaAHaH-
H yBiNAo 792 HaliMeHyBaHHs Bip 40 yKpaiHCbKUX
BUPOOHUKIB. BapTicTb TexHikM Ta 06AQAHAHHS Y Tie-
peAiKy KoaMBaeThbcs Bip 82,2 rpH A0 10,7 MAH I'pH
i B cepeAHbPOMY CTAaHOBUTb 0AM3bKO 690 THC. TPH.
OaHak, 3a iHpopMauiero 3 GiHaHCYBaHHS porpaMu
y 2017 p., craHoM Ha 26.09.2017 p. auure 96 rocmo-
AApCTB mpupbasu 149 oAMHULb TEXHIKM Ta 00AAA-
HaHHA BapTICTIO 57,92 MAH I'PH i3 YaCTKOBOI KOM-
neHcatiero 11,58 MAH rpH, 1110 CTaHOBUTD Aule 2,3 %
3 BupiseHux 550 MAH rpH 61opKeTHMX KouITiB. Ce-
pea AipepiB — 3amopisbka (17 rocriopapcTs mpuada-
Au 19 opuHMLb TexHikM) Ta Mukoaaiscbka (10 roc-
MOAAPCTB NpupbaAu 19 oAMHUILD TEXHIKM) 00AACTI,
aAe IATb 00AACTel B3araAi He BUKOPYCTAAY MOXKAU-
BOCTi KoMITeHcaljil. BoaoHOYaC CAIA AOAQTH, 11O HU3b-
KU MTONUT Ha BITYM3HAHY TEXHIKY TaAy3eBi eKcriepTu
MOSICHIOIOTb 1i HEAOCTATHBOIO SIKICTIO Ta epeKTUBHIC-
TIO MTOPiBHAHO 3 iIHO3€MHMMM aHAAOTaMU.

8. Po3uwiupeHHs npakmuKkiy 3acHocyBaHHs npozpe-
CUBHUX IHPOPMAYIHUX MEXHOA02Il, 30KpeMa:

¢ TPUCKOPEHHS 1 CIpOILjeHHsT 00po6Ku iHdopmariil
AAS TABUILEHHST IUBUAKOCTI Ta OOIPYHTOBAHOCTI
YXBaA€HHs YIPaBAIHCbKUX pillleHb; ONTUMi3alis
Mi)KBiAOMYOI Ta BHY TPilIHbOBIAOMUYOI B3aEMOAIL AAS
3abesmneveHHs iHpoOpMALiTHOI Oe3MeK; MOBHOLH-
HUI IlepeXip Ha eAeKTPOHHMIT AOKYMEHTOOOIT; iH-
Terpauis Aep>KaBHUX PEECTPIB Ta 623 AQHUX AAS TTA-
BUII[eHHSI €eKTUBHOCTI PiCKaABHOTO KOHTPOAIO;

PO3BUTOK pizHUX GOpM KOMYHiKauil Arst dopmy-
BaHHs Aep>KaBHUMU (iHAHCOBUMU OpraHaMU pa-
LJiOHAaABHVX O4YiKyBaHb €eKOHOMIYHMX CYy0€KTiB;

o HmiABUIEHHS (GpiHAHCOBOI IPAMOTHOCTI MIASIXOM
3aAyUeHHs] TPOMaACBKOCTi A0 EAMHOrO Beb-TIop-
TaAy BUKOPUCTAHHS IyOAiYHUX KowTiB E-data,
MOAYASI QHAAITUKY CUCTEMU TYOAIYHMX €AEKTPOH-
HUX 3aKyniBeAb ProZorro n TopriB ProZorro.
IIpodaxmi, mMOMWyKOBO-aHAaAITMYHOI cUCTeMU
«.007», «EA€KTpOHHOro KabiHeTy mAaTHMKA II0-
AaTKiB» Ta «Ocobucroro xabiHeTy» Ha ITopTaai

€AeKTPOHHMUX MOCAYT ITeHciriHOro poHAy Ykpainm.
36iAblLIeHHSs 6€3roTiBKOBMX PO3PaXYHKIB CIIpu-
ATUMeE AeTiHizalii ekoHOMiku. He MeHIII BasKAU-
BUM € BUKOPUCTAHHS Cy4YaCHUX iHCTPYMEHTiB
€AeKTPOHHOI AeMOKPpaTii — 1je eAeKTPOHHI MeTu-
LIi1 AO Aep’KaBHOI Ta MiCLieBOI BAAAY, iHilliaTUBU
rPOMAACBHKOr0 OI0AKETY Ta iH. AOL|iABHUM € CTBO-
PEHHSI EAMHOrO BeO-CaiiTy 3 MOHITOPMHIY BUKO-
HAHHS KOKHOTO MICLIEBOTO OIOAKETY SIK CKAAAOBOI
4acTUHU NPOEKTY «[Ipo3oputi 6100xem».

3acrocyBaHHA iHPOPMALITHMX TEXHOAOTI i3 BUKO-
PUCTaHHSM ITyOAIYHUX AEP>)KaBHUX AQHUX € BIAKpU-
TUM AO 3aAyY€HHA iHilliaTUB Aep>KaBHO-NPUBATHO-
ro MapTHEPCTBA. 30iABIIEHHS KiABKOCTI BIAKPUTUX
AQHUX € OCHOBOI (HOPMYyBaHHS AOBIPU AO A€pKaB-
Hoi (y T. 4. ¢piHaHCOBOI) MOAITMKY Ta HaAIHOI Ipo-
TUAILI TIOTIYAi3MY.

9. Esponeticvkuti Bekmop pegopm. MUTHUIT Ta MO-
HETapHUI COI03 €BPOIENICHKMX KPAlH MOCTYIIOBO Aill-
IIOB BUCHOBKY ITPO HEOOXIAHICTD TOCUAEHHS KOOP-
AVHaLil ¢pickaAbHOI MOAITUKY Ha HAAAEP>)KaBHOMY
piBHi. 3a miacymkamu 2017 p., sIK IPOrHO3YETHCA
MB®, nokasHuKM 60pry CeKTOpy A€p>XaBHOT'O YIIpaB-
AiHH# 15 3 28 kpaiH — uaeHiB €C nepeBUIyBaTUMYTb
IPaHMYHUI €KOHOMIUHO Oe3neyHunil MoKasHuK 60 %
BBIT. Hai6iAblr npoOAeMHUMY 32 AUIIATUMYTHCS
I'penist (180,2 % BBIT), Itaais (133 % BBIT), ITopryra-
Aist (125,7 % BBIT) Ta in. [TepcriekTBHOIO AAsT YKpa-
1HM Ha LIASIXY €BPOIHTerpaLil 3aAUIIAETHCS IApMO-
Hi3allig MOAQTKOBOTIO Ta MUTHOIO 3aKOHOAABCTBa,
a TAaKO>XX PO3BUTOK METOAMK Aep>kKaBHOTO iHaHCO-
BOT'O KOHTPOAIO AASI CBOEUACHOTO MOMEPeAKeHHA 11
BUsIBAEHHs (PaKTiB HELliAbOBOTO Ta Hee(EKTUBHOTO
BUTpPaYaHHs OI0AKETHUX KOIITIB.

BucHoBku. 3 ypaxyBaHHSM QicKaAbHUX i MOHeTap-
HUX 0OMeXXeHb, [TePeAYCiM MOKa3HUKIB A€P)KaBHOIO
6opry, 3aCTOCyBaHHS 3aX0AiB piHaHCOBOTO CTU-
MYAIOBaHHs B YKpaiHi Ha CbOroaHi € BKpait ooMexe-
HUM. 3a TaKUX YMOB 3MillHEHHIO piHaHCOBOI Oe3Ie-
KU CIPUSATUMYTb 3alPONOHOBAHI IHCTUTYLiHI
3aXOAU MOCHMAEHHSI KOOPAMHYIOUOTO MeXaHisMy
(ickaAbHOI Ta MOHETAPHOI MMOAITUKY, 30KpeMa L0AO:
MIPUBEAEHHSI AEP>KaBHOTO OOPry A0 €KOHOMIYHO Oe3-
MeYHMX MeX; TIOAQABIIOTO PO3BUTKY CEPEAHbOCTPO-
KOBOro (iCKaAbHOIO MAQHYBAaHHsI; 30iAbLIEHH S
(ickaAbHOI MPO30POCTi; MOKpaLeHHsI YIIPaBAIHHSA
AIKBIAHICTIO A€P)XKaBHOTO Ta MiCLieBUX OI0AKETiB
i EAVHOTO Ka3HaueliChbKOTO PaxXyHKY; iMIIAeMeHTaLlil
naaHy BEPS AAsI IPOTUAIT BIAIIAMBY KaIliTaAy; HaAa-
TOAYKEHHSI PETYASIPHOTO MiXBipomMuoro ¢yHKIio-
HAABHOTO CHiBPOOITHULITBA; MiABUIIEHHS eheKTUB-
HOCTi icHy10uMX (picKaABHUX CTUMYAIB; pO3IIVPEHHS
MPaKTUKY 3aCTOCYBAHH NPOrpecUBHUX iHpopMa-
LiMTHUMX TEXHOAOTi}; TapMOHi3alii MOAaTKOBOIO
Ta MUTHOTO 3aKOHOAQBCTBA.

IlepcneKTUBOIO MOAAABIINX AOCAiIAKEHD € BU-
3HAUEHHs MaTeMaTUYHOTO alapaTy MOAEAIOBAHHS
IIIOAO CTUMYAIOIOUOTO BIAMBY Pi3HMX icKaAbHUX



i MOHeTapHUX IHCTPYMEHTiB Ha AMHAMiKy BaAOBOTO
6opry ceKTopy Aep>KaBHOTO YIIPaBAiHHS 3 ypaxyBaH-
HSIM IIPMHLUIIIB TOBEAIHKOBOI €KOHOMIKM.
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