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7.3. Oco0AMBOCTI BUKOPUCTAHHS HEMPSIMUX MOAATKIB Y PO3BUHYTHUX KpaiHax
7.4. HeoOxiaHICTh 3MiH B YKpaiHi B CUCTEMI IPSIMUX Ta HEMPSMUX MOJIATKIB
KoHTposnbHi 3anuTanHs

Tecrn.

Tema 8. Bt coniajJbHOro 3a0e3ne4eHHsi HA piBeHb 1ep:KaBHOTO 00pry.
8.1. CyTHiCcTh Aep»aBHOTO OOpry Ta HOro Mexi

8.2. ®dickanbHa KoHcomigamis 1 dickaabHa JeleHTpaiizalis: mpodiemMa
B3a€MO3B 3Ky Ta IUISAXH i BUPIIICHHS.

8.3. ComianbHe 3a0e3meueHHsl K OJHA 13 MpoOsieM MmyOiyHUX (PIHAHCIB y

73
73

75
77
/8
81

84
84

85

90

93

95

106
107

108
111

113
115
117
177

118
120

123



J€MOKPAaTUYHOMY CYCH1IbCTBI.
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KoHTponbHI 3anMTaHHS.
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11.1.3. ITyGmiuni inancu npu dupekropii YHP
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3aKJajIiB
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VYkpaiHi.

15.3.®inancoBi mpoOaeMu po3BUTKY (DI3UYHOI KyJIbTYpH 1 COPTY B YKpaiHi
Ta MOKJIMBI IIJISIXH 1X BUPIIEHHS

15.4. Hanpsimku pedopmyBaHHS (piHAHCYBaHHS pEKpeallliHUX 3aKJIaJiB Ta
TypU3MY

KoHTposnbHi 3anuTanHs

Tectn

Tema 16. IIpoOaemMaTnka MiKOIOJAKETHUX BiJHOCHH B KOHTEKCTI

dickanbHOI neuneHTpasi3ail

16.1. HeoOximHIiCTh GYHKITIOHYBAaHHS CUCTEMHU MIXKOIOHKETHI BITHOCHHHU
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16.4. Mopeni opranizaiiii Mi>kOFO[>KETHUX BITHOCHH
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Tema 17. ®inaHcH Aep:KaBHUX HMIANPUEMCTB Ta 0aHKIB i mpodjaemMu ix
(pyHKUHiOHYyBaHHA B YKpaiHi.

17.1.0cob6muBocTi (popMyBaHHS Ta BHUKOPUCTAaHHSA (HIHAHCIB TiAIIPHEMCTB
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KoHnTponbHi 3anuTanHs.
Tecrn.

Tema 18. [Ipo061eMHu BUKOPUCTAHHSA I€P:KABHOT0 KPeAUTY TA YIPABJIIHHS
AepKAaBHUM OOProM YKpaiHu

18.1. EkoHOMIYHA CYyTHICTb AEPKABHOTO KPEIUTY

18.2. Jlep>xaBHumii Oopr YKpaiHu, HOro CTPyKTypa

18.3. YnpasmiiHHs 1ep:kaBHUM OOPToM Ta HOTO 00CIyrOByBaHHS

18.4. TIpoOnemu 1 NUISIXW yJOCKOHAJICHHS YIPABIIHHAM U 00CITYrOBYBaHHSIM
Jep>KaBHOTO 30BHIIIHBOTO Oopry YKpainu

KonTponpHi 3anuTanHs.

Tecrn.

Tema 19. @yHkuii opranis ynpasaiHHsa nyoaivHUMHU GpiHAHCAMU B
YKpaiHi Ta LUIAXH YI0CKOHAJICHHA iX AIs1IbHOCTI

19.1. ®yukmii MinictepctBa (iHaHciB YKpaiHH 1 HOro TepuTOpiaabHHUX
HIIPO3LTIB Ta NUISAXU YIOCKOHAICHHS iX JISIIbHOCTI.

19.2. Ponp JlepxkaBHO1 Ka3HAUEHUCHKOI CITY»KOMW y MiJIBUIIEHHI €()EKTUBHOCTI
BUKOPHUCTAHHS MTyOJTYHUX KOIIITIB.

19.3. ®ynkiii JepkaBHOT MOIATKOBOI CIIY>KOU 1 HAPSIMH YJTOCKOHAJICHHS 11
(YHKIIOHYBaHHS.

19.4. Ponp JlepkaBHOT ayaUTOPCHKOI CIIy>)kOM y TIpOBeIeHHI (hiHAHCOBOTO
KOHTPOJTIO 32 BUKOPUCTAHHSIM JIEP>KaBHUX KOIITIB.

KoHTposnbHi 3anuTaHHs.

Tectu.

Tema 20. ®onam comiaJbHOr0 CTPAXyBaHHSI B CHCTeMi myOJiyHMX
(pinancis

20.1. CyTHicTh Ta HOpMaTUBHO-TIpaBoBa 0a3a AisIbHOCTI DOHTY COIIaIbHOTO
CTpaxyBaHHS

20.2. OcHoBHi 3aBnaHHs Ta moka3Huku [lenciitHoro Gouay Ykpainu

20.3.  OcoOnuBOCTI ympaBiiHHS 3arajlbHOOOOB’SI3KOBOTO  JEP’KaBHOTO
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Ta BiJl HEMTACHOTO BUMAIKY
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20.3.2. Bunu Ta nopsanok Bumuiat IleHciitHoro goHay Ykpainu y 3B S3KY 1
nikBiganieo GoHAy COLIANIbHOIO CTPAXyBaHHS

20.3.3. OcobnuBOCTI 3araJbHOO0OB’SI3KOBOTO JEPIKABHOTO  COIIATLHOTO
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CTpaxyBaHHS BiJ HEIIACHOTO BUMNAJAKy Ha BUPOOHMIITBI Ta MpodeciitHOro
3aXBOPIOBaHHS, SIKI BAMHWIIN BTPATy Mpane3JaTHOCTI
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HEPEAMOBA

HapuanpHuii 1mociOHMK 3 OCBITHBOI KOMIOHEHTH «IlyOmiuHi (iHaHCH» €
CKJIAJIOBOI0 YAaCTUHOIO HOPMATHBHO-METOJUYHOr0 3a0e3MedYeHHs HaBYaJIbHOTO
IpoIIeCy IJIs MATOTOBKHU OakayiaBpiB 3 crieniaibHOCTI «DiHaHcH, OaHKIBChKA CIIpaBa,
CTpaxyBaHHS Ta (DOHIOBUI PUHOK.

BaxxnuBoro naHkoio (iHaHCOBOI cHCTeMU YKpaiHu € myOsiyHi (iHaHCH, SIKI
JOCUTh YaCTO OTOTOXKHIOIOThH 3 JIep>KaBHUMHM (piHaHCaMu. Buxoisum i3 mocTynaris
(iHAHCOBOI HayKW y JEMOKPAaTUYHHUX KpaiHax, MyOiuHi (piHAaHCH BKIIOYAIOTh B cebe
Jep>kKaBHI Ta MicCIeBl (DiHAHCH, SK1 BIJPI3HSAIOTHCS MDK COOOIO SIK CyO’€KTaMH, TaK
00’ekTaMu (piHAHCOBHMX BITHOCHH, Ha 1110 POOUTHCS HAroJIoC B 3apyO1’KHUX BUJIAHHIX
3 myOmuHuX (PiHAHCIB. Y HHUX TaKOX MIJKPECTIOEThCA W TOM (akT, 1m0 MpOIleC
dbopmyBaHHs MyOMiYHUX (DIHAHCIB MPOMIIOB JOBIMMl 4Yac, a OCTATOYHE PO3YyMIHHSA
3MICTy L€l KaTeropii ckianocs micas Jpyroi cBITOBOi BIMHM y JI€MOKPAaTUYHUX
KpaiHax CBITY.

CkianHol0 MpoOJIEMOI0 € BHU3HAYEHHS 3MICTY Ta CTPYKTYpU MyOJIYHUX
¢dbiHAHCIB, OCKUJIBKM B YKPaiHChKIM (hiHAHCOBIM HayIll 1€ HE J0 KIHIIS BUIICHI SK
€JIEeMEHTH JEep>KaBHUX, TaK 1 eJleMeHTH MicuieBux (¢iHanciB. lle B 3HauHiil Mipi
OB S13aHO 3 TUM, IIIO JIO HABITh MICIsA HAOYTTA HE3aIeKHOCTI YKpaiHowo B 1991 p.
Jiep>kaBH1 (DIHAHCH TIEBHUM Yac PO3TISIAINCS K CHHOHIM MyOmuHuX QiHaHCIB. Ale
OpieHTallsd Hamoi KpaiHM Ha Bcryn a0 €C 3MIHWIA MapagurMy po3risiay LbOTro
MUTAHHS BIJAMOBIAHO J0 cTaHaapTiB €Bponeiickkoro Coro3y, B SIKOMY YITKO
PO3MEXKOBYIOThCA TyOJIiuHI Ta AepkaBHi ¢inancu. [IpoBenena B Ykpaini B 2015-
2020 pp. aeneHTpanizaiis 3a npukiagoM kpain €C 1ie OuTbIe 3aKpinuia po3yMiHHS
TOrO (haKTy, IO B CTPYKTYypi MyOniuHUX (IHAHCIB KpiM Jep>kaBHUX (piHAHCIB Tpebda
OKpeMO BUAUTIATH MiciieBi ¢iHancu. Lli Ta 1HIN NMUTaHHS PO3KPHUBAIOTHCS B JAHOMY
HaBYAJIBHOMY TOCIOHMKY, SIKMM CTaHE B Harojl CTyJeHTaM-(IHAHCUCTaM TIpH
BMBUECHHI HUMHU Takux KypciB, ik «bromkerHa cuctema Ykpainu», «IlomaTkosa
cuctema Ykpainmy», «Miciesi dinancu», «bromkeTHuil MeHekMeHT», «CollianbHe
CTpaxyBaHHS» Ta BUOIPKOBUX KYPCIB 3 BIJIIIOBITHOT TEMATHKHU.

HaBuanpuuii mociOHUK MOOYJOBAaHO TaKMM YWHOM, OO0 HAIaTH CTyJEHTaM
MaKCUMabHy 1H(GOPMAINIO 32 OKPEMUMH PO3JUTAMH, SKI XapaKTepU3YIOTh 3MICT
JIep>)KaBHUX Ta MiclieBUX (hiHAHCIB, OFO/HKETHOI Ta TMOJATKOBOI CHCTEMH YKpaiHW,
(GyHKIIIOHYBaHHS ~ JIep)KaBHUX  IIUThOBMX (QOHMIB Ta (IHAHCIB  JEp>KaBHHUX
HiJIPUEMCTB, OCOOJTMBOCTI JISNIBHOCTI OPraHiB YNpaBiiHHA MyOaiYHUMU (1HaHCAMU
Hamoi kpainu (MinictepcTBa (iHaHCIB YKpainu, JlepaBHOI MOAATKOBOI CIIyXOH,
Jlep>xaBHOI Ka3HAYEHChKOI CTy>KO0u, JlepxkaBHOT ayTUTOPCHKOT CITy>KOU Ta 1HIIUX).

VY HaBuaslbHOMY NOCIOHMKY NI€BHA yBara MnpujijieHa po3KpUTTIO 0COOIUBOCTEN
3MIMCHEHHS TPOIeCy JAeleHTpaiizaiii B (iHaHCOBIM cdepi YKpaiHu, sika modaia
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snidcHioBatucs 3 2014 p., cneuudini 3A1MCHEHHS aAMiHICTPAaTUBHO-TEPUTOPIATHHOT
pedopmu B YkpaiHi Ta B perioHax kpainu. J{ns BUpILIEHHS ICHYIOUUX MpoOieM y
dbyHKIIIOHYBaHHI ~ NyOmiyHMX  (piHAaHCIB  YKpaiHM  MpoaHali30BaHO  JIOCBIJ
JIEMOKPAaTUYHHUX KpaiH cBiTy (Hacammepen €Bporericbkoro Coro3y) Ta 00IpyHTOBaHI
JesiKl IUIAXUM HOTO BUKOPUCTAaHHA B YKpaiHi, OCKUIbKM Hama kpaiHa B 2022 p.
oTpuMala craTyc kauauaara Ha Beryn 1o €C. Kpim Toro, y HaB4aJIlbHOMY MTOCIOHHUKY
MpoaHai30BaHl HeraTWBHI Hachiaku BiitHM Pocii mpotn Ykpainun B 2022-2023 pp.
i myOniyHuX (iHAHCIB HamIoi KpaiHu, poiib 3apyOikHOT (PIHAHCOBOI TOMOMOTH
VYkpaini s nooIaHHs HACIIKIB POCIMCHKOI arpecti.

MeToro BUBUEHHS JUCHUIUIIHU € Ha OCHOBI 3’SCYBaHHSI TEOPETHUHUX 3acal
(GyHKIIIOHYBaHHS CHUCTEMH IyOJiuyHUX (DIHAHCIB Y IEMOKPATUYHUX KpaiHaX BUSBUTH
KOHKpETHI (OPMU 1 METOJM yIOCKOHAJICHHS! BUKOPUCTAHHS IIMX KOIITIB B YKpaiHi Ta
IUISIXY M1JBUILEHHS iX €()eKTUBHOCTI.

[Ipeamerom pucumminina  «IlyOmiuHi  ¢iHaHCH» € (HIHAHCOBO-EKOHOMIYHI
BIJIHOCMHH, IO BHHHUKAIOTh 3 NPHUBOIY (OPMYBAHHS 1 BUKOPUCTAHHS IyOJIYHUX
(p1HaHCIB Ha BCIX PIBHSIX.

3aBlaHHA Kypcy €: 3’ACyBaTH TEOPETHYHI OCHOBM (OpMYyBaHHS 1
BUKOPUCTaHHS NyOIiYHMX (HIHAHCIB Yy JIEMOKPAaTUYHUX KpaiHax; MpoaHalli3yBaTH
ICTOpII0 CTAaHOBJICHHS MyOniuHMX (PiHAHCIB B YKpaiHi; BUSBUTH KOHKPETHI (pOpMHU 1
METO/M YyJIOCKOHAJICHHS BUKOPHUCTaHHS MyOJiuHUX (IHAHCIB Yy HamIi KpaiHi;
BU3HAUUTH TpoOiemMu (opMyBaHHS 1 BUKOPUCTAaHHSA (PIHAHCOBUX PECYPCIB
Jlep>kaBHOTO Ta MICIEBUX OIOJKETIB 1 JEp>KaBHUX LIIbOBUX (DOHIIB Ta OKPECIHUTH
IUISIXU iX BUPIIIEHHS B YMOBAX AeIEHTpali3aii.

[Ipyn BUBYEHHI KypCy CTyACHTH HAOyAyTh 1HTErpaibHi, 3arajbHi Ta (axosi
KOMIIETEHTHOCTI.

[HTETpabHI KOMITETEHIIIT:

3IaTHICTh 3aCTOCOBYBaTHM 3HAHHA 3 TUMTaHb MyOmMiYHUX (IHAHCIB Yy
npodeciiiHiil AISIBbHOCTI; 3HaHHS BUMOT JI0 HAITMCAHHS HAYKOBUX POOIT 3 MyOJIYHUX
(p1HaHCIB; BMIHHS YITKO BHpa)XaTH CBOi JTyMKH, MAaTH CBI MOIJISI HA MpoOsieMy Ta
BMIHHS BIJICTOIOBATU CBOIO MO3UILIIO MO0 HAMPSIMIB YOCKOHAJICHHS BUKOPUCTAHHS
myOniuyHuX QiHaHCIB B YKpaiHi B Cy4aCHMX yMOBAaX; 3[aTHICTh 1HIIIFOBaTH CBOI i€l
P TPOBEICHH] MTPAKTUYHUX 3aHATh 3 Kypcy «[lyOmiuni Gpinancm».

3aranbHi KOMITETEHIIII:

3K 1. 3paTHiCTh BUSBIATH Ta BHPINIyBATH MPOOJIeMH, TEHEPYyBaTH HOBI
HAYKOBI 171e1 Ha MEXKI1 MPEIMETHUX Tally3eH 1 3/1IHCHIOBATH BJIACH] JOCIIKEHHS.

3K 6.3parHicth choigkyBatucsa |y nOpodeciiiHoMy cepenoBuili  Ta 3
peICTaBHUKAMU THIIMX NpOodeciiiHuX Tpyn y HAI[lOHAIBHOMY Ta MIXHApOJHOMY
KOHTEKCTI.

3K 7. 3gaTHICTh 10 aOCTPAKTHOTO MHUCIICHHS, aHAJII3y Ta CHHTE3Y.
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3K 10. 3gatHicTh IpEe3eHTYBaTH Pe3yIbTaTH BIACHUX JOCTIIKEHb.

3K 11. 3gaTHicTh aHami3yBaTH, OILIHIOBATHA Ta BU3HAYATH PECypCH, HEOOXITHI
JUTSL BUPIIICHHSI MPOOJIEMH Ta BU3HAYATH LUISXH 1X MOI0JaHHS.

daxoB1 KOMIETEHIT:

®K 1. 3partHicTh ¢dopMyBaTH HayKoOBHM cBiTOrsg Yy cdepl (iHAHCIB,
0aHKIBCHKOI CIIPaBH Ta CTPaXyBaHHS.

®K 7. 3parHiCTh 3aCTOCOBYBAaTH MEXaHI3MH Ta I1HCTPYMEHTH TPOIIOBO-
KPEIUTHOTO, MOHETAPHOTO, OFOPKETHOTO Ta (hiCKAIBHOTO PETYIIOBAHHS.

@K 8. 3matHicTh pO3pOOIATH METOAM Ta IHCTPYMEHTH peasiszaiii (piHaHCOBOT
MOJITUKA Ha MaKpO-, ME30- Ta MIKPOCKOHOMIYHOMY PIBHSIX.

®K 11. 3paTHICT, ONTUMI3YyBaTH CTPYKTYpy (PIHAHCOBUX PECYpCIB
TEPUTOPIATBLHUX TPOMAJI, OPTaHiB MICIIEBOTO CaMOBPSyBaHHS, 3/IICHIOBATH aHaJi3
CUCTEMU OIOKETHOIO Ta (DIHAHCOBOT'O BUPIBHIOBAHHS TEPUTOPI.

®K 14. 3paTHiCTb BOJIOJITA Ta aJCKBaTHO BUKOPHUCTOBYBATH IOHSATIHHO-
KaTeropiaJibHUii amapar Ta METOZOJIOTII0 cy4yacHOi (piHaHCOBOi Hayku kpain €C Ta
BU3HAYATH TEHCHIIT INI00AJbHUX 3MiH.

HapuanpHuii mOCIOHMK TIATOTOBJICHO BHKJIagadamMu Kadeapu QiHaHCIB
BonuHchkoro HaiioHajabHOTO YHIBepcuteTy iMeHi Jleci Ykpainku y ckiani: 1. €. H.,
npod. M. 1. Kapnina (Berym, po3ainu 1-13, 17, 18, 19; po3n. 14 1 15 — cninbHO 3 K. €.
H., no1l. [Ipous H. B.), k. e. u., mom. IIpoups H. B. (po3n.14 1 15 — crineHo 3 1. €. H.,
npod. Kapmiaum M. 1., po3a. 16), k. e. H., gou. bopuctok O. B. (po3m.20).
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3MICTOBUH MOAYJb 1. EKOHOMIYHA TEOPISI JJEP)KABU TA
IHYBJIIYHUX ®ITHAHCIB

TEMA 1. EBOJIIOIIA ®IHAHCOBOI HAYKHW. BU3HAYEHHSA
NYBJIIYHUX ®THAHCIB

1.1.IIpeamet piHaHCOBOI HAYKHU Ta i €BOJIOLIIS.

1.2.CtpykTypa (hiHaHCOBOI cucTeMu Y KpaiHH.

1.3. BuznaueHHs Ta CTpyKTypa myOmiuHuX (iHAHCIB.

1.4, PedbopmyBanns nyomiuaux (inanci B [Tonbii: qocBia s Ykpaidu.

KoHTpoJIbHI 3an1uTAHHSA.

Tecrn.

1.1. IIpeamer (piHaHCOBOI HAYKH TAa ii €BOJIIOLIS.

@diHaHCOBa HayKa — 1€, HA JYMKYy 0araTbOX MPOBIJHUX E€KOHOMICTIB CBITY,
€KOHOMIYHMI aHali3 JepXaBHOI AisuibHOCTI. [li1 Aep:kaBol0 y By3bKOMY 3HAY€HHI
LbOrO CJIOBA BOHU PO3YMIIOTh CYKYIHICTh aJMIHICTPATUBHUX OJHMHHIIb: 3EMEINb,
HITaTiB, COIO31B Trpomajn, ¢enepallii, a TaKOX HaIHAIIOHAIbHI YTBOPEHHS:
E€pponericbkuii Coro3, OOH Ttomro. Jlo ckiamy aepkaBu y IIMPOKOMY PO3YMiHHI,
KpIM [IbOTO, HaJIEXKaTh 1HCTUTYIIII 0O0OB’SI3KOBOTO CTpaxyBaHHs, OpraHU MEHCIHHOTO
Ta MEAUYHOTO CTpaxyBaHHS, a TaKOXX IIJILOBI IIEHTPaIi30BaHl Ta JCICHTPaT30BaHi
¢onau. Hepinko 10 JaepkaBU 3apaxOBYIOTh TaKOX CYCHUIbHI MIJNPUEMCTBA
MPUBATHO - MPABOBO1 (HOPMHU BIACHOCTI (a€pPOMOPTH, aBTOJOPOTH, 3aJII3HUII TOIIIO).
VY neMokpaTMYHMX KpaiHax BYE€HI BHUXOASATh 3 NPUITYLIEHHS, 1[0 BCl 1HAWUBIAH
OparHyTh MaKCUMI3yBaTH CBOIO BUTOJY B paMKax IUX 1HCTUTYTIB. [IeBHUII BHECOK B
TEOpiro JAepKaBHUX (DiHAHCIB 3poOUIK Taki 3apyOikHi BueHi ak: A. Cmit, /1. Pikapmo,
A. Iiry, K. Bikkcens, A. Jlepuep, A. layns, [Ix. b’rokeHeH Ta psij iHIIUX BYCHUX.

VYnepiie cucreMaTu3oBaHUM aHaI3 JEp>KaBHOTO TOCTIOIapCTBA OYB 3A1HCHEHUH
HiMenbkuMu kKamepanictamu y XVII — XVIII ct. Bouu posrnsganu nepxkaBy sK
00’€KT yIpaBJliHHSA, ajleé CBOE 3aBJaHHS BOHU BOAYalu 1 B KOHCYJbTYBaHHI MICHEBHUX
MPaBUTENIB IIOA0 PO3pOOKK (PIHAHCOBO — MOJITUYHUX 3aXOAIB, OPIEHTOBAHUX Ha
MIIBUIIEHHA iXHBOTO J00poOyTy. Ha#iBimomimmii TpenacTaBHUK  KIACUYHOL
nomTHYHOT eKoHOMIT A. CMIT y CBOiX JOCHIDKEHHSX MPUIUISB yBary IMepeBaKHO
HOPMATHBHUM TPUHITUIIAM JIEP>KaBHOI MISUIBHOCTI, @ HE BHUBYCHHIO MEXaHI3MY ii
¢yHKIlOHyBaHHS. bBromkeTHi KOmTH, HAa MOro IyMKy, CIiJ BHKOPHUCTOBYBAaTH
BUKJIIOYHO Ha 3arajbHOJAEpKaBHI 3aBAaHHA. J[pyruil BigoMHil TpenCTaBHUK
KJIACUYHOI MOJIITUYHOI ekoHoMii — J[. Pikapao — npuninss 3HayHy yBary npoOsemi
dbopMyBaHHs IepKaBHUX JI0XO/11B, 30KpeMa 1 3a JOMOMOT 00 MO3UYKOBUX (PiHAHCIB.

Cepen HampaltoBaHb HEOKJIACHKIB 3aCIyroBYIOTh Ha yBary izei A. Iliry momo
BpaxyBaHHS B (PIHAHCOBIM Haylll 30BHIMIHIX €QeKTiB. Y JIepKaBHOMY CEKTOpi
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MO3UTUBHI 30BHIINIHI €(EeKTH MOXYTh TMEPETBOPIOBATUCS HA TaK 3BaHl CYyCILIbHI
Onara. Pimryunii KpoK y PO3BUTKY CYCHUIbHMX OJyiar 3[AiMCHHWIIA iTajiiichbKa IIKOJa
¢dinaHcoBoi Hayku, a Takoxk K. Bikkcens. Cepesl HalOLIbII ICKpaBUX MPEICTABHUKIB
KeMHClaHCTBa CJiJl BUAIATA A. JlepHepa 3 Horo KoHIENIi€r (PYHKIIOHAIBHUX
¢iHaHCIB, CYTh SIKO1 MOJISITae B HAacCTynmHoMmy. [lo-nepiie, onogaTkyBaHHS HE TOBUHHO
CTaBUTH JIMIIIE LI aKyMyJISIii pecypciB; MO-apyre, Aep>KaBHI BUJATKHA HE TIOBHHHI
OpIEHTYBaTUCA Ha PIBEHb TOJATKOBHX HAIXOKCHb, a BCE IMOBHHHO CIY)XKHUTH
1HTEepecaM MOJITHKU 3aiHATOCTI.

[Ticns  dpyroi cBITOBOiI BilfHM 3HAYHE TMOIIMPEHHS OTpUMaia Teopis
CYyCHUIbHUX OJiar, a TaKoX €KOHOMIYHA TeOpis KOHCTUTYIII Ta MpaBUJI NMPUHHSITTS
pileHb. 3HAYHUN BHECOK Y PO3BUTOK Teopii AeMokpartii 3pobuia teopis A. [ayHsa,
sKa MoKa3aja poJib BUOOPIIB y MPUUHATTI JeNyTaTaMHi TUX YW 1HIIMX PIllIEHb 100
orokery. [IpuuoMy Harosoc moyaB poOUTHUCS HA HEOOXITHOCTI PO3IIMPEHHS MpaB
KUTENIB TEPUTOpIAIbHUX TpPOMaJ Yy TMPUUHATTI Ta BUKOPUCTAHHI MICLIEBUX
oromkeriB. Lle mpu3Beno 10 BUKOpPUCTaHHS y (DIHAHCOBIM Haylll KpIM MOHSTTS
«IepkaBHl (PIHAHCH» W TaKOro MOHATTA, K «IyOJiyHl (DIHAHCH», SKUM CTalld
o0’eaHyBaTH JepkaBHI W MicieBi (iHaHcH. BUKOpUCTaHHA Takoi O3HAaKU SK
«IIyOJIYHICTHY» 100 myOmiuHux (iHaHciB micas  Jpyroi cBITOBOi  BiiiHH
MOSICHIOETbCA U TUM, 1O (OpMyBaHHS Ta BUKOPUCTAHHS BCIX CTPYKTYPHUX
eJeMEeHTIB NyOniyHuX (iHAHCIB y JEMOKpPAaTHYHHMX KpaiHax CTald MianagaTv IMifg
myOJIYHUM (CyCHUIBHUI) KOHTPOJIb 3a iX BUKOPUCTAHHSAM, a HE TUIBKH M1J KOHTPOJIb
BIJIMOBIAHUX JIEPKABHUX CTPYKTYP.

Ha BigmiHy BiJl HIANPUEMCTB AISUIBHICTH J€p>KaBU (PIHAHCYETHCS 32 PAXyHOK
O10/KeTy, SKUM (POPMYETHCS 3 MOJATKOBUX HAAXOMKCHBb Ta MO3WYKOBHX PECYPCIB.
Jlo OrOPKeTHUX BHJIATKIB, K B1JIOMO, BITHOCSThH 3apIljiaTy JEPKABHUX CIY>KOOBIIIB
Ta TMPUPIBHIHUX JI0 HUX 0C10, BIJICOTKOBI IUIaTeX1 3 0OCIYyTrOBYBaHHS JIEPKABHOTO
Ooopry, cybcuaii, cyOBeHmii, motamii Tomo. Bci mi mii 3amexarh SK BiAg
1HIMBIAYaJIbHOI, TaK 1 B1J] KOJEKTUBHOI MOBEIHKU TIJIATHUKIB MoAaTKiB. OCKUIbKU B
CyJaCHHX JEMOKPATHYHUX KpaiHax MepeayciM BUXOIATHh 3 PAiOHAIBHOI MTOBEIIHKH
IPOMaJISiH Ta AEP>KABHUX CTPYKTYpP IMPHU BUKOPUCTaHHI MyOII1YHUX (PIHAHCIB, TO B HUX
3aCTOCOBYIOTh (PIHAHCOBUW aHaJi3 TPOLECY MPUNHATTSA pilieHb Ta (HIHAHCOBHIA
aHami3 chepu BIUIMBY IHUX PIIICHb.

BiamosinHo 10 BucyHyToi A. JlayH30M €KOHOMIYHOI TIMOTE3W Yy CBOIX JIfX
MOJITUKU KEPYIOTHCSI TIPArHCHHSIM JIOCSTTH BJIAJIA, aBTOPUTETY 1, TIEBHOIO MIipOI0,
OTpUMAaTH MatepiaabHy BUTOMY. OCKUTBKM BUPIIIAIBHAM YHHHHKOM TIPH ITbOMY €
YUCJIO OTPUMAHUX TOJIOCIB BHUOOpIIB, MOJITHK Ma€ MOAOATH MPO MPUXUIBHICTH
eJIeKTOpaTy 10 CBO€iI KaHauaatypu. HaWBaxJIMBIINIMM YMHHUKOM, III0 BILJIMBAE Ha
pe3yabTar BUOOPIB, € piBeHb 1HGOPMAIIMHOTO 3a0€3MEeUeHHs, OCKIIbKM BHOOPIN
MOBUHHI MaTH 1H(OpMAIlit0 TPO HAMPSIMHU BUKOPUCTAHHS MyOmiuHuX QinaHciB. Tomy
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3aBIaHHAM (DIHAHCOBOI HAYKH IIOJIATAE B TOMY, HI00 YJIOCKOHAJIUTH PIBEHb
iHpopMaLIiHOro 3a0e3MeueHHs] YYaCHUKIB MOJITHYHOTO MPOLECy, M0 3a0e3Me4nTh
BUCOKY €(DEKTUBHICTh BUKOPUCTAHHS MyOiuyHUX (piHaHCIB. [[pOro moku He BUCTayae
B YKpaiHi, OCKUIbKH Cepej MOJITUKIB PI3HOTO PIiBHS 1 MOJITUYHOI MPUHATIEKHOCTI
ICHY€ 3HaYHA KOPYMIIis, 0 YCKIaAHIOE IUIsAx Ykpainu o €C.

3HayHUM BKIIJ y pO3pOOKY Teopii ep:KaBHUX Ta MyOaiyHUX (DiHAHCIB BHECIH
Taki Bigomi ykpaiHchki BueHi, sk B. JI. Anmpymenko, I'. O. Bomomyxk, T. L
€dumenxko, T. O. Kizuma, O. I1. Kupunenko, O. M. Kosamiok, B. 1. KpaBuenko, A. .
Kpucosatuii, M. 1. Kpynka, T. ®. Kynenko, I1. O. Hikidopos, I. O. Jlrotuii, 1. T.
Orons, B. M. Omnapin, K. B. IlaBmok, 0. B. Ilaciunuk, JI. B. Ilomosenko, I. B.
Posnyrtenko, C. B. Cnyxait, A. M. Cokonoscbka, B. M. Cyropmina, H. M. Tkauenko,
B. M. ®enocos, 1. S. Uyrynos, C. 1. FOpii, I1. 1. FOxumenko Ta iami. Hatomicte, B
HAayKOBOMY IUIaHI BHMAara€ yTOYHEHHS TaKUX MOHATh, SIK JEp’KaBHI 1 MyOiuHi
(1HaHCH, CTPYKTypa OyONiYHMX (iHAHCIB, iX (YHKIIi, SIKI MOKHM B YKpaiHCHKUU
(1HaHCOBIM JITEpaTypl TPAKTYIOThbCS MO-pi3HOMY. BumaraioTe noaambmImx
TOCIIKEHb U IPOOJIEMH yIOCKOHAJIEHHSI (POPMYBaHHS Ta BUKOPUCTAHHS ITyOJIIYHUX
¢diHaHCIB Ha PiBHI HOBOCTBOPEHHUX TepUTOpiasibHUX Tpomaji. [loku He 3po3ymiio i
Te, SIK BIUIMHE HA €(EeKTUBHICTh (DYHKIIIOHYBaHHS MyOJiYHUX (DIHAHCIB MPUETHAHHS
®doHny coliansHOro crpaxyBaHHs 10 IleHciiinoro ¢pouny Ykpainu, sxe BiaOynocs B
kiHi 2022 p. JlocuTh CKJIaJIHOIO IPOOJIEMOI0 € BIIMiIHA ayKIIIOHIB IPH MPOBEICHHI
TeHaepiB 3 noyatky 2023 p., ockuIbKM Non10Ha A1 HA moyaTky arpecii Pocii nmpotu
VYkpainu npusBesna A0 3aBULIEHHS LIH NpU MPOBEJACHHI MyOJIYHUX 3aKymniBenb. Bcei
Il Ta IHII 0OpoOJeMH MO0 BUKOPUCTAHHS MMyOMiYyHUX (IiHAHCIB B YKpaiHi
aHATI3YIOThCA Y JaHOMY IMOCIOHMKY, a IUIAXH 1X BHUPIMICHHS MPOMOHYIOTHCS 3
ypaxyBaHHSIM Hacammepe. JocBiay kpain €C, ockinbku Ykpaina B 2022 p. oTpumana
CTaTyC KaHAHuaaTa Ha BCTyn A0 €Bponeicbkoro Corosy.

1.2. Crpyxkrypa ¢pinaHcoBoi cuctemu Y Kpainu.

Jns 3’dacyBaHHS UOUIIXIB pedopMyBaHHS MyOMYHUX (iHAHCIB YKpaiHu
BXJIMBO HAacaMmIiepe]] BU3HAUUTHUCS 3 CTPYKTYporo (iHAHCOBOi CHCTEMHU HaIIOi
KpaiHU, OCKUIbKM TYT ICHYIOTH PI3HI MIAXOAM. BUAbIIICTh YKpaiHCHKUX BUEHUX
posrasgae (piHAHCOBY CHCTEMY 3 JIBOX CTOpPIH: 3a BHYTPIIIHBOIO OyAOBOIO 1
OpraHi3aliifHOI CTPYKTYporo. 3a BHYTPINIHBOIO Oya0BOIO (hiHAHCOBA CHCTEMaA
KpaiHM — 1€ CYKYITHICTh BIJJHOCHO BIJJOKPEMJICHHX B3a€MOIIOB’s3aHUX (PIHAHCOBUX
BIIHOCUH, SIKI B10Opa)kaloTh creuudiyHi ¢GopMu Ta METOAU PO3NOAUTY W
nepeposnoauty BBII. ®@inancoBa cuctema KpaiHu 3a OprasizaniiiHo OyJ0BOIO — 1€
CYKYNHICTh (PIHAHCOBUX OpraHiB Ta I1HCTUTYTIB, SKI YHOPABIAIOTH T'POLIOBUMU
TIOTOKaMH.

HarionanpHi (hiHAHCOBI CHUCTEMH, Ha AYMKY 1. €. H., pod. B.M. Omapina,
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B1100OpaXXaroTh CTPYKTYpY (PpiHAHCIB OKpeMux KpaiH. Jlo iX ckiamy BXOASATh. ginancu
cyb ’ekmie 20CNOO0APIOBAHHS, CMPAXYBAHHS, O0ePAHCABHI (QIHAHCU; MINCHAPOOHI
Qinancosi sioHocuru,; 6HympiwHit inancosuli purox. Ha Ham mormisa, B CTpYKTypi
(b1HaHCOBOT CHCTEMHU KpaiHM B YMOBaX IJI00AIbHOT €KOHOMIKH HEJOLUIBHO BULIATH
TaKy CKJIaJ0BY, K MDKHapojaH1 ¢iHAHCOBI BigHOCHHHM. lle MoOB’sA3aHO 3 THUM, MIO
¢dinaHcoBa cuctemMa YKpaiHU MOBHICTIO BXOAHUTH y CBITOBI (hiHAHCH, a HE € IKUMOCH
il okpemMuM eneMeHTOM. [Ipo HEOOXiAHICTh caMe€ TaKOro PO3TISAY CTPYKTYpH
(iHaHCOBOI cHCTeMHU KpaiHM CBITYUTh HETaTUBHUN BIUIMB CBITOBHUX EKOHOMIYHHX
kpusu 2008-2009 poki Ta 2020 p. Ha BCl CKIaA0BI (PiHAHCOBOI CUCTEMHU YKpaiHH.
Kpim Toro, BBII namoi kpainu nonegaBHa maiixke Ha 50% QgopMyBaBcs 3a paxyHOK
€KCIIOPTY, IO CBIIYUTH MPO BIIKPUTICTH HAIIOi (PIHAHCOBOI CUCTEMH B IIIJIOMY, a HE
OKpemMHux 1ii CKJIagoBuUX. Hepo3yMmiHHS [HMX CydYyacHUX peajiii NpU3BOAUTH O
HETaTUBHUX HACIIJKIB 10 BUKOPUCTAHHA MyOJNIYHUX (piHAHCIB Ha mpaktuul. Jleski
YKpaiHChKI MOJITHUKY HAaWBHILOTO paHry BBaxkayiu B kOBTHI 2008 p., mjo ¢inaHcoBa
Kpu3a y pO3BHHYTHUX KpaiHax oOiiije (iHaHCOBY cHCTeMy YKpaiHHM CTOPOHOIO.
BianoBinHo He OyB NpUHATHI Kpu30BHii OrokeT Ha 2009 pik Ta 1HILII HEMOMYJIAPHI
3aX0/M, 110 ¥ Mpu3Beio A0 o0Bally pUBHI MO0 goJjiapa B KiHIll 2008 - Ha mo4yaTKy
2009 pokiB, Ta 10 BU3HAHHS YKpaiHU MDKHAPOJHUM CITIBTOBAPHUCTBOM SIK KpaiHW,
sgKa HalOUIbIe mocTpaxkaana BiJ CBITOBOI ekoHOMiuHOT kKpu3u 2008 — 2009 poki
(nopsin 3 Icnanpiero, Yropumnoto 1 JlaTBiero). Ase Ha3BaHUM KpaiHam 3pa3y Oyia
HajgaHa HeoOxigHa (iHaHcoBa pomomora 3 ¢oHaiB €C, IHIIUX MIXHAPOIHUX
oprasizailiii. YKpaiHa >k ONMHHJIACS caM Ha caM 3 HacJlJKaMH CBITOBOi (h)iHAHCOBOI
Kpu3u. HeraTuBHI HACHiKU 1€l KpU3M JUIs HAIIOI KpaiHM MOXYTh OYTH IIe
OutbimmMu, Ko B 2023 p. He cTabUNI3yeThCsl EKOHOMIYHA Ta TIOJIITUYHA CUTYallisl B
VYkpaiHi, HE PUTIMHUTBCA BilichbkoBa arpecisi Pocii mpotu Hamioi kpainu. Tiibku B
2022 p. BBII namoi kpaiau BnaB Ha 30 %, a ioro mpupict B 2023 p. ckiazae, 3a
OI[IHKaMHU PI3HHUX 1HCTUTYIIH, B Mexkax Bia 1 % 10 5 %.

[HmwMit ykpaiHChbkuid (iHAHCHUCT, O. €. H., tpod. O. M. KoBantok BBaxae, 1110
¢diHaHCOBa cucTeMa KpaiHu oXOoIUToe cdepy (dhiHaHciB (00’ €KT PiHAHCOBOI CUCTEMH);
CYKYNHICTh (h1HaHCOBUX oOpraHiB (cy0’ekT (IHAHCOBOi cucCTeMH); (IHAHCOBUMI
MexaH13M (3aci0 B3aemo/ii cy0’ekTa it 00’ ekTa dinaHcoBoi cuctemn). Ha mymky 1. e.
H.,, npodp. M. I. Kpynku ¢inancoBy cucTeMy KpaiHH MOXHA pO3TISIATH SK
1HOpacTpyKTypy pi3HUX (IHAHCOBUX I1HCTUTYTIB, SIKI 3IIACHIOIOTH (hIHAHCOBI
oreparlii Ta OAHOYACHO € CyO’ekTaMu 1 00’€KTaMu ympaBiiHHSA (iHaHcamu. Sk
BBakae 1. e. H., npod. C. JI. Jlonnap, ¢diHaHCH, SK BUJ CYCHUIbHOI MiSUTBHOCTI,
MOB'SI3aHUM 13 YNPABIIHHSAM IMOTOKAMHU KOIITIB, HAWIMOBHIIIE XapaKTEPU3YETHCS
NOHATTAM «(diHaHCOBa cucTtema». CTOCOBHO CTPYKTYpH (PIHAHCOBOI CHCTEMH Ha
nymky C. JI. Jlonmapa, TO BOHa BKJIIOYAa€ YOTHUPH CKJIAIOBi: 1) 1HCTUTYIi; 2)
opranizaiii; 3) ¢iHaHCOBHI MexaH13M; 4) IHCTPYMEHTH JCP>KaBHOTO PETYIIOBAHHS,
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SIK1 BIACTUBI €EKOHOMIYHIN CHCTEMI.

Y (¢inaHCOBIM Hayli JEMOKpAaTHYHHX KpaiH TIepeBakae TpPaKTyBaHHS
(b1HaHCOBOT CUCTEMH Y KOHTEKCT1 (DYHKIIIOHYBaHHS (piHAaHCOBOTO pUHKY. Hanmpukmiasn,
3. boxi ta P. MepToH xapakTepu3ytoTh ()1HAHCOBY CUCTEMY SIK CYKYITHICTh PUHKIB Ta
1HIIUX 1HCTUTYTIB, III0 BUKOPHUCTOBYIOTHCS JIJIs1 YKJIaJaHHs (DIHAHCOBUX yroJl, 0OMIiHY
akTMBaMu 1 pusukamu. L{g cuctema BKIIIOYa€ PUHKM aKIid, oOmiramii Ta 1HIIMX
(piHAaHCOBHX IHCTPYMEHTIB, ()IHAHCOBHUX MOCEPETHHUKIB (TaKUX, SIK OAHKU 1 CTPaxoBi
KOMIIaHi1), Ta OpraHH, sIKl Peryirol0Th TISIbHICTh YCIX IIUX YCTaHOB. AJle ICHYIOTh U
i migxoau. 3okpema I Poys 1 JI. ®@pesep posrasgaiore (piHAHCOBY CHCTEMY
KpaiHU JOCUTH IIUPOKO, BITHOCSYHU JI0 HEl MepexXy (piHaHCOBHX PHHKIB, (DiHAHCOBI
IHCTUTYII11, 013HECOB1 CTPYKTYpH, (DiHAHCH JOMOTOCIIOAAPCTB Ta yPsIY.

Buxoasun 3 J0CBiAy pPO3BUHYTHX KpaiH, 0 CKJIaay (iHAHCOBOI CHCTEMH
VYkpainu Bce OuIbllle BUCHHMX HAIIOi KpaiHW MPOIMOHYIOTh BKIIOYATH: [) OeporcasHi
Ginancu; 2) inancu nionpuemcms; 3) cmpaxyeauus, 4) ginamcosuii puHok, J)
Ginancu Odomococnodapcms. SIKIO CTOCOBHO OUIBIIOCTI 3 I1UX E€JEMEHTIB
(p1HaHCOBOI CUCTEMHU B YKpAaiHCBHKIM (PIHAHCOBIM Haylll, K MNPAaBWIO, HE BUHUKAE
CYTTEBHX 3allepeueHb, TO IIOJI0 BKJIIOYEHHS J0 HEl JepaBHUX (DIHAHCIB IIE WIYTh
nuckycii. Ha wam mormsia, 3aMmicTh jJepkaBHUX (PiHAHCIB B (DIHAHCOBY CHCTEMY
VYKpainu JOIIIBHO BKIIOYUTH MyOJiuH1 (PiHAHCH, SIK 11€ 3pOOJICHO Yy MIAPYYHUKAX 3
(b1HaHCIB y BCIX JEMOKPATHYHUX KpaiHaX CBITY.

1.3. BusHaueHHsI Ta CTPYKTypa nyo.iuynux ¢inancis

AHani3z 3apyOixkHOT (IHAHCOBOI JIITEpaTypyd JO3BOJISIE JaTH HACTYIHE
BU3HAYCHHS CyTl myOmiuHux ¢inancis. Lle - B3aeM03B’s13ku Ta mpoliecu, OB’ sI3aHi 3
(GbopMyBaHHIM 1 BUKOPUCTAHHSIM CYCHIJIBHUX TPOIIOBUX KOINTIB, SIKI 3a0€3ME€UyIOTh
(GYHKIIIOHYBaHHSI CYCIIJIBHOTO CeKTopa KpaiHu (abo myOJIi4HOro CeKTopa 3a
3axiiHOI0 TepMmiHoJorier). [lpouec dopmyBanHs myOniyHMX (HIHAHCIB MPOMIIOB
JOBI'MM Yac, a OCTaTOYHE PO3YMIHHS 3MICTY IIl€l KaTeropii ckianocs miciag pyroi
CBITOBOI BIHU Yy JIEMOKpAaTUYHUX KpaiHax €Bpornu. OCHOBHU MyOI4YHOCTI (PiHAHCIB
MOYaJIM 3aKJIagaTUCs B meplo (GOpMYBaHHS JEPKaB, SIKI HA CBOE YTPUMaHHA OyiH
3MyIeHi 36upaTu NeBHi NOaTKK Ta 300pH. IX craTa HaceneHHAM Gyla 06yMOBJIeHa
HacamIepe]] HeOOX1HICTIO MOro 3aXHucTy 3 OOKY JeprKaBU BiJ 30BHIIIHIX BOPOTiIB, a
TaKOX JJISl MATPUMAHHSM TPABOIOPSAKY B CEPEAMHI OKpeMHX aepkaB. KpiMm Toro,
TITBKM 332 PaxyHOK KOIITIB JIepKaBU MOXHA OyJio 3AIMCHIOBAaTH BEJHUKI
1H(pacTPYKTYpHI NPOEKTH, (PIHAHCYBATU OCBITY, OYyBaTH LIEPKOBHI 00’ €KTH TOLIO.
IcTopiss po3BUTKY (DIHAHCOBOI CHUCTEMHM YKpaiHM MOKa3ye€ MNpPOLEC IMOCTYINOBOIO
CTAaHOBJICHHS MyOMiuHMX (IHAHCIB y Tid uyM 1HWINA ¢dopMi Ha PI3HUX eTamax
dyHKUIOHYBaHHS KpaiHu. CKIAIHICTh MPOSIBY €JIEMEHTIB IyOJIYHOCTI (piHAHCIB B
€KOHOMIIIl Haloi KpaiHu MOB’si3aHa 3 THUM, L0 JIOCUTh JIOBIO YaCTHHA YKPaiHCHKHUX
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3eMeNb 3HAXOAMWJIACs MiJ BIaJ0I0 1HIIKX JepkKaB. TUM He MEHIIe, OKpeMi €JIeMEeHTH
nyOiuHOCTI B (iHAHCAX MOXXHA mpochiakyBaTH B (inaHcax KuiBcekoi Pyeci,
3anopo3bkoi Ciui, ['eTbmaHIIMHI, B (hiHAHCAX YKPATHCHKUX MICT, IO (PYHKI[IOHYBaJIA
Ha mpuHIMNax MarneOyp3pkoro mpaBa, y ¢diHaHcax 3eMcTB B mepiof Pociiicbkoi
iMIiepii, B mepioJl BU3BOJbHUX 3Mmaranb 2017-2022 pp. 3araisom, CTaHOBIJICHHS
nyOniuHux (iHaHCIB B YKpaiHi BiOyJoCs 3 OTpUMaHHAM He3alexHocTi B 1991 p.,
Xo4ya Il TMpolec MPOXOJUB JOCUTh CKIAJAHO, OCKUIBKH I[bOMY 3aBaKajH
MPEICTaBHUKU CTapoi MapTiiiHOI 1 paasHCHKOI HOMEHKJIATYypH, fKI JOBTUM dac
3HAaXOJIMJINCh MPHU BIajl y He3adexHid Ykpaini. [IpencTtaBHuKY 1i€1 HOMEHKIATYpU
cTapajucs He JOIMYCTUTH NepEeTBOPEHHS AepKaBHUX (piHAHCIB B mMyOJIIuHI, 1100 BOHH
KOHTPOJIOBAIUCS BUOOPIISIMU, a HE KOPYMITOBAHOIO BJa1010. OCOOIMBO 111 MOMEHTH
y (YHKIIOHYBaHHI MyOJiyHUX (piHAHCIB B YKpaiHi MPOSBUIIUCS TMPH 3HAXOJKEHHI
IIpH BJIaJI1 MAPTIi PETiOHIB, ii careniTiB Ta B. SIHykoBuya.

Cytp nyOniyHuX (piHAHCIB peai3yeTbes yepe3 iX PyHKIli, SKi y 3HaYH1i Mipi
TOTOXH1 (PYHKIISIM (pIHAHCIB JAeprKaBU B3araiil. BUxoasun 3 eKOHOMIYHUX (DYHKIIIH
JEp’KaBH y JEMOKpPaTHYHMX KpaiHax IyOJiyHl (pIHAHCHM TOBHHHI BHKOHYBAaTH
HacTynHi GyHkuii: 1) @yukyiro anoxayii; 2) @yukyito nepepo3nooiny, 3)
cmabinizayiuny @yukyiro. 3MIicT (QYHKIT anokaiii mojsrae y 3a0e3leueHH1
(piHAaHCOBUMHM pecypcaMu JIep>KaBH Ta MICLEBUX OpTraHiB BJIaJU Ta CAaMOBpPSIYBaHHS,
1100 BOHM HaJEKHUM YMHOM BUKOHYBAJM CBOI 3aBlaHHA. Po3noninbua (yHKIIA
myOJIyHUX (PIHAHCIB XapaKTepu3ye MPOLECH MEepepo3noauTy (piHAHCOBUX PECYPCIB B
CyCNUIbCTBI Ha KOPUCTh JEpKaBU Ta MICIEBUX OpPraHiB CaMOBpSIyBaHHS,
JEepP>KaBHOTO CEKTOpYy, Mayno3a0e3NeueHnuX BepCcT HacesieHHs Toulo. Tak, Ha 2023-
2024 pp. Icnanig BBea HOBUIA MOAATOK HA OaraTHX 3 aKTUBAMHU MOHAA 3 MIJIH €BpO.
HoBuii momarok TopkHeThcsi 23 THUC 0Ci0 1, K OYIKYETHCS, JTO3BOJUTH 310patu
omuspko 1,5 mapn eBpo. Crabimizamiina ¢yHkiis myomigyHux (iHaHCIB 3a0e3meuye
ONTHMAJbHUM PO3BUTOK CYCHUIbCTBA 3@ JIOTIOMOTOK) BHUKOPUCTAHHS TaKHX
IHCTPYMEHTIB, SIK JEpXaBHI Ta MICLEBI MOAATKM Ta 300pH, AEpikaBHI Ta MICUEBI
BUIATKU. BaXJIMBO 3HAWTH ONTHMAaibHE CIiBBIAHOIICHHS MK HUMH, YOTO MOKU HE
BIAEThCS JOCSATHYTH B YKpaiHi. BuxogoM 3 1bOTO CTaHOBHINA MOXE CTaTd
BUKOPHUCTAHHS NPUHIUNY «HAWMEHUIOI IIKOAW» NpuU pedopMyBaHHS MOJATKOBOI
CUCTEMHU YKpaiHu Ta onTHMi3allii BUAATKIB OrokeTy. OCOOIMBO 1€ aKTyaJlbHO JIS
MOI0JIaHHS HACHI/IKIB BifickkoBOi arpecii Pocii mpotu Ykpainu B 2022-2023 pp.

B ykpaiHchkiil ¢dhiHaHCOBIH JiTepaTypi, Ha BIAMIHY BiJl 3aX1THOEBPOMEHCHKOT
Ta MIBHIYHOAMEPUKAHCHKO1, 10 CHOTOHI II[€ BUKOPUCTOBYETHCS TIOHATTS <«JIep>KaBH1
¢dinaHcu» (a00 — «(piHAHCU JEpKaBU») K CHHOHIM MOHATTS «IyOniuHi (hiHaHCH»
(a6o0 — «cycninpHl (piHaHcw»). Ha Ham mormsia, mporo poOUTH HE MOXKHA, SIK B
TEOPETUYHOMY, TaK 1 B MPAKTUYHOMY IJIaH1, OCKUIbKH 11€ IPU3BOAUTH 0 POOJIEM y
¢db1HaHCOBIM MOMITHIIN JepKaBH, KOJM TOJITHUKA TIPHU BJIAJl HA CBI PO3Cy MParHyTh
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po3nopspKaTucs (piHaHCAMU JIep)KaBU, HE BPaxXOBYIOUM OCOOJHMBOCTI OKPEMHX
CKJIaI0BUX MyOmiuHuX (iHAHCIB, Hacammepel (PiHAHCIB TEPUTOPIATBLHUX TPOMA.
IIpoBenenns neuentpanizamii B Ykpaini B 2015-2020 pp. mokaszano HEOOXiAHICTh
BIJIMOBU BIJT BUKOPHUCTAHHS TEPMIHY «Jiep>KaBH1 (piHAHCH», SKI OXOILIIOIOTH BCi
(¢b1HaHCOBI BITHOCHHU B KpaiHi, OCKUIBKA TEPUTOPIaIbHI TPOMAIU TEMEp Mailke He
3anekaTh BiJ JIep)KaBHUX OPraHiB YIpPaBIiHHS Yy BUKOPUCTaHHI CBOIX KOIITIB (KpiM
CyOBeHIIil Ha OCBITY Ta OXOpOHY 370poB’s). lle mocwmmio eneMeHTH MyOIiYHOCTI B
¢inaHCax HE TUIBKU Ha JEpKaBHOMY piBHI, a i Ha piBHI TpoMaj, IO Ja€ HaJII0 Ha
MiABUIICHHS €()EeKTHUBHOCTI iX BHUKOPUCTAaHHS Ha BCIX PIBHSAX YIOPaBIiHHS B
MaiOyTHBOMY.

Buninenns y ¢inaHcoBiii cucteMi JepkaBHUX (DIHAHCIB BUMarae BUPIIICHHS
CKJIaJIHOT TEOpeTH4Hoi mnpoOiemu. BpaxoByrouu, mo A0 iX CKJIagy CbOTOJHI
BKJIIOYAIOTh HE TUIBKM JEp>KaBHUM, a W MiICIEBl OIOKETH, Kl 3a YKPaiHCHKUM
3aKOHOJIaBCTBOM € BIJJHOCHO CaMOCTIHHUMHU YTBOPEHHSIMH, TO 3aMICTh KaTeropii
«JiepKaBHI (pIHAHCW», JOLIIBHO BUKOPUCTOBYBATH TEPMIH «IIyOiyHl (piHAHCH», SIK
e poOuThCs y MIApYYHUKAX 3 (iHAHCIB y Oararbox KpaiHax cBity. Hampuknaz, y
HiPYYHUKAX 3 CYCHIIbHUX (DIHAHCIB, HAMMMCAHUX BIJOMHUMH MOJCHKUMU BUCHHUMH:
C. OBcsxowm, €. OcatuacbkuM, E. ManmmnoBcskoro-MickoHT Ta B. Mickonrom. Y Toi
ke vac, B YKpaiHl A0 IIbOTO Yacy BUKOPHCTOBYETbCS TPAAULIMHUN MiAXiA 10
BU3HAYCHHS (DIHAHCOBOI CHUCTeMH O€3 BHIUICHHS B HiM MyOMiYHUX (CYCIIJIbHHX)
¢inanciB. Tak, B migpy4yHUKy 3 (piHAHCIB, HAIMCAHOMY MPOBITHUMH YKpPaiHCBKUMU
BueHUMU-(piHaHcucTaMu B 2008 p., B CTPYKTypi (PIHAHCOBOI CUCTEMHU BUAUISIOTHCA
«(1HaHCHU JepKaBU», a He MyOJiuHi QiHaHcH. Pa3oM 3 TUM, MOCTYIIOBO Iis1 CUTYaIlis
smiHtoeTbed. . e. H., mpod. C.B. Cnyxait BBaXkae, 110 3aMiCTh KaTeropii «Iep>kaBHi
¢diHaHCH» MOTPIOHO BUKOPUCTOBYBATH KATETOPIIO «CYCHUTbHI (DIHAHCH», OCKIJIBKU
KpIM Jep’KaBH Y4acTh Yy BHPIMICHHI CYCHUJIBHUX MHUTaHb OEpPYTh 1 TEPUTOpIabHI
rpoMajy, IHTEPECH AKUX HE 3aBXKIU € aJCKBATHUMH JIepKaBHUM, a (IHAHCYBaHHS
CyCNUIbHMX OJar 3[1ACHIOETbCS HE JIMIIE KOILUTOM JEp’KaBH, a W 3a PaxyHOK
aKyMyJbOBaHMX MICIIEBUMH TpOMaJaMH KOIITIB. Y IIbOMY BHUIIQJKy CTPYKTypa
(1HaHCOBO1 CUCTEMH, HA HAll MOTJISA], BUIIISIATUME HACTYITHUM YMHOM: 1) CyCHIIbHI
(myOmiuni) dinancu; 2) (QiHAHCH MIANPUEMCTB; 3) cTpaxyBaHHS; 4) (iHAHCOBHIA
puHOK; 5) dinancu gomorocmomapcTB. Sk BBaxkae 1. e. H., mpod. O.B.
JUTyronoasChkuid, myOsiyHi (iHAHCH OXOIUTIOIOTH JOXOAM 1 BUJATKU LEHTPaIbHOTO
Ta MICHUEBUX YpAMIIB, a TAKOX CTPYKTYpPHI B3a€EMO3B’SI3KM MK HMUMH, BHU3HAUEHHS
AKUX B1IOYBA€THCS y CEPENOBHUILI MPEICTABHUIIBLKOI Biaad. BimoBiqHO CTpPYKTypa
nyOniyHuX (piHAHCIB BKiIIOYae: 1) CyKyNHICTh YCiX OROKETIB nepxkaBu (abo —
3BEJICHUNM OI0/KET JepkaBu); 2) JepkaBHI (OHIM IIJIOBOTO 1 HEUUIBOBOTO
npu3HadeHHs; 3) (iHaHCH MIANPUEMCTB 1 OpraHi3aliil JAepX aBHOI Ta KOMYHaJlIbHOI
dbopm BracHoOCTi; 4) AepKaBHUM KpEIWUT, S5) JepKaBHE MallHOBE Ta OCOOHCTE
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cTpaxyBaHHsA. To0TO, myOniyHl (piHAHCH OXOILTIOIOTH JEpKaBHI 1 MICIEBl (iHAHCH.
Ha nymky 1. e. 1., mpod. B.I. KpaBuenka, 3a cBoim npusHadeHHsM, GiHAaHCH Y KpaiHH
MOAUIIIOThCS Ha MyOsiuH1 (piHaHCcH, MpuUBaTHI (iHAHCH, (IHAHCH HENPUOYTKOBOIO
CEKTOpY Ta YaCTKOBO MIXKHapojHI ¢iHaHcH. BianmoBigHo, 10 myOaiyHUX (iHAHCIB B
VYkpaini BiAHOCATBCS nAepxaBHI (iHaHCH, MicleBl (iHaHCH, (PIHAHCU TOJITUYHUX
nmapTiii, JepKaBHUN KPEOWT, TOMATKH 1 300pH, TUTATEX1 M0 JEPKaBHUX IIITHOBUX
¢doHmiB, nepKaBHI CTpaxoBl (GOHH, AepKaBHI BHECKH 3a JepkaBHE cTpaxyBaHHs. [0
npuBaTHUX (DIHAHCIB HaJeXKaTh KOPHOpaTHBHI (iHaHCH, (iHAHCH JOMAIIHIX
rOCIIOIapCTB, OAHKIBCHKIN KPEIUT, MPUBATHI CTPaxoBi (JOHAU Ta CTPAXOBl BHECKH.
Jlo ¢diHaHCIB HeNpuUOYTKOBOTO CEKTOPY HaylekaTh (iHAHCH PI3HOMAHITHUX
HEMpUOYTKOBUX Ta MNpo(eciiHUX oOpraHizaiiii, CTBOPEHUX SK (I3UYHUMH Tak 1
IOPUIUYHUMH 0cOOaMHu.

. e. v, mpo¢. B. b. Tponina Buaiise y cknaal (1HaHCOBOI CUCTEMH Y KpaiHH,
KpiM (p1HAHCIB Cy0'€KTIB TOCIOAAPIOBaHHA U (PiHAHCIB JTOMOTOCIOAAPCTB, MyOI14HI
(p1HaHCH, OCHOBHUMHM €JIEMEHTAMHM SIKUX Ha il IyMKY, €: JAep>KaBH1 (piHAHCHU, KOTPI €
JIEP’)KaBHOIO BJIACHICTIO W BUTPAYaAlOTBhCS [UIs peani3aulli 3arajibHOJEp KaBHUX
nyOmiYyHUX 1HTEpeciB; (PIHAHCHM OpraHiB MICIIEBOTO CaMOBPSIyBaHHS, KOTpl €
KOMYHQJIbHOIO  BJACHICTIO W  BUTpavyarOThCA Ui peamizamii  myOJaiyHHMX
TEPUTOPIATIbHUX 1HTEPECIB, BU3HAHMX OpraHaMH CaMOBPSIYyBaHHS BIIMOBITHUX
TEpPUTOPIN; (HOHIU 3arajibHOOOOB'SI3KOBOTO JIEP>KABHOI'O COLIIAJIBHOIO CTPaxyBaHHS,
KOIITH SKUX HE € JIEP>KaBHOIO UM KOMYHAJIbHOIO BJIACHICTIO W BUTPAYalOTHCS IS
peanizallii CyCHuIbHOTO 1HTEepecy B 3a0e3MedYeHHl COLIAIbHOTO 3aXUCTY TPOMajsH,
BHU3HAHOTO i TapaHTOBAHOTO JIEPKABOIO.

[IpenacraBHUKH MPOBIAHOI MIKOJHU 3 MyONiuyHUX (iHAHCIB, SKa chopMoBaHa Ha
kadenpi ¢inancie JIBH3 «KuiBchbkuii HalllOHATBHUN EKOHOMIYHHMM YHIBEPCUTET
iMmeHi Baguma I'etbMana», a. e. H, npod. B. M. Omnapin, 1. e. H., ipod. B. M.
®denocoB Ta a. €. H., npod. I1. I. KOxuMeHko crnpaBenIuBO BBAXKAIOTh, 110 MyOI14HI
¢iHaHcu Tpeba po3rIsAaTH y IIUPOKOMY Ta BY3bKOMY PO3YMiHHI cioBa. Y
IIMPOKOMY PO3yMiHHI 10 MyOJMiyHUX (PIHAHCIB BITHOCSTH FOCHOJAPCHKY JISIBHICTD
yCiX BHJIB NyOJNIYHUX COMO3IB: JIepKaBU, OPraHiB MICLEBOIO CaMOBPSAYBAHHS,
IpOMaJICbKUX Oprasizaiiii, TBOPYMX CIUIOK TOIIO. Y BY3bKOMY, TpaIuIliiiHOMY,
po3yMmiHHI myOivHI (HiHAHCH OXOIUTIOIOTH JiepKaBHI Ta MicieBi ¢inancu. OcTaHHBOT
TOYKH 30pU NPUTPUMYEMOCH 1 MM, OCKUIBKH Teopis MyOmiyHuX (HIHAHCIB Y
IIMPOKOMY PO3YMIHHI CJIOBa II€ HE J0 KIHLS po3poOieHa.

OcHoBow myOniyHUX (1HAHCIB YKpaiHU € 3BeICHUM OIJKET, I0XiJHa
JacTHHA SKOTO (POPMYETHCS TEPEBAKHO 3 MOJATKOBUX HAIXOPKEHb Ta MO3UYKOBHX
pecypciB, a BUJATKOBA — BUKOPUCTOBYETHCSA Ha YINPABIIIHHS, HAIIOHATILHY O0OOPOHY
KpaiHu, yTpuMaHHs OIOJKETHUX YCTAaHOB, JOTIOMOTY Majo3abe3leueHuM BEepCTBaM
HaceneHHs Tomo. B VYkpaini OrwomkeTrHa cuctemMa ckiamaetrbes 3 JlepikaBHOTO
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OIO/DKETY Ta MICIIeBHX OFO/KETIB, SIKI Pa30M YTBOPIOIOTH 3BEJICHUI OIODKET, 110 €
PO3pPaxXyHKOBOIO BEIMYMHOKO. MICIIEBUMH OIO)KETaMH BU3HAIOTHCSA  OIOMIKET
ABtoHoMmHOi PecniyOmiku Kpum, obnacHi, paiioHH1 OOIKETH, OFOJKETH palloHIB y
MicTaXx Ta OIJDKETH MICHIEBOrO caMoBpsayBaHHsA. Jlo OmOKETIB  MICIIEBOTO
CaMOBPSIYBaHHS HaJeXaTh OIOHKETH TEPUTOPIATBHUX TPOMajl Cill, CEJUI, MICT Ta
ix 00’emHaHp. BaxJIMBO MOCUIUTH POJIb TEPUTOPIAILHUX TPOMAJ y BHUKOPUCTAHHI
nyOniuHuX (iHAHCIB B YKpaiHi, 1100 YHEMOXJIMBUTH iX PO3KpaJaHHs TMOTITHKaAMH
IpH BIIAJ1 Ha MICLSX, SIK HA MICIIEBOMY piBHI, TaK i Ha piBHI paiioOHIB Ta oOJyacTeil.
3apasuyroun pedopmi IereHTpati3ailii B YKpaini 1me crajo Jerie, OCKiIbKA 3HaYHi
¢dbiHaHCOBI pecypcH mepeaaid 3 0O0JJaCHOrO Ta PAaOHHOrO PIBHA Ha piBEHb
TepuTOpiaibHUX TpoMmaa. BoaHodac, 3’sBuimcsS ayke (IHAHCOBO 3a0e3reydeHi
rpoMaau Ta ciaabo ¢iHaHCOBO 3abe3reueHi rpoMaad. OcTaHHIM HAJEKHUM YMHOM HE
MOXYTh JIONOMOITH HI paiiOHHI OIOJKETH, HI 00JacHi OOKETH, TOMY ClIado
(1HaHCOBO 3a0e3MeueH] rPOMaId 3MYIIEHI 3aKpUBAaTH YAaCTUHY 00’ €KTIB COLIaJIbHO-
KyJIbTYpHOTO TNpHU3HAYeHHS. Y TIE€BHIM Mipl, SIK BBakae 0Oarato €KCIEepTIB, L€
B110yJIOCS TOMY, 10 B YKpaiHi OyB BUKOPUCTaHUI NPUHLIMI JTOOPOBLIBHOCTI IIOJ0
CTBOPEHHS YKPYITHEHUX TEPUTOPIaJIbHUX TPOMaJ, TOJIl K pOo3poOsieHui (paxiBIsIMU
IUTaH YKPYITHEHHS rpoMaj He OyB B3SATUH 0 yBaru. Tomy 3 4acom, psjl CIaOKuX y
¢biHaHCOBOMY BIJHOIIIEHHI TpoMaja OyayTh 3MylIeHI 00 €qHyBaTUCA 3 OLUIBII
¢dina"HcoBO 3a0e3medeHUM rpomagamMu. HatomicTe, sSK BiIMIYarOTh BCl JOCIITHUKH
MICLIEBUX (PIHAHCIB, 3aBIAYYIOUM peopMl JIeHEeHTpati3alli TepuTopiajibHl TpoMaan
Habararo Kpare IpHUCTOCYBAIKCS 0 YMOB BOEHHOTO CTaHy B Ykpaini B 2022-2023
pp., HBK 1e Oyno 6 B yMOBaX ICHYBaHHSI CTapOi CHUCTEMHU YNPABIIHHS MICLIEBUMU
¢diHaHCcaMu.

1.4. PepopmyBanns nyouaiuaux ¢inancis B [loabmi: nocsin aias Ykpainn

Cucrema myOmiyHux @QiHaHciB YKpaiHM, He JUBJISYMCH Ha YCHIXH B
JeleHTpanizalii, e Mae 3Ha4yHl HeJOoJIKM. BoHa MOKM HE HaJeKHUM YHWHOM
KOPECTIOHAYEThCS 13 3aBAAHHAMH €KOHOMIYHOTO 3pPOCTAaHHS, BHUKOHYE CYTO
¢ickanbHy (yHkmito. Kpim Ttoro, BiiiHa Pocii mpotu VYkpainu, npusBena a0
CYTTEBOTO MEpepo3noily (piHaHCOBUX pECypcCiB nepxkaBu Ha (iHAHCYBaHHS MOTPEO
cun 000poHHM Ta BiAOYAOBH 00’€KTIB KpUTHYHOI 1H(MpacTpykTypu. BigmorigHo, y
BJIQ/IM HAIIOi KPaTHU Ta MICIICBUX OPTaHiB CAaMOBPSIyBaHHS HE BUCTAYAE KOIITIB IS
HaJeXHOI (PiHAHCOBOI MIATPUMKHU TpoMajsH. ToMmy B Hamril KpaiHi Tpeba 3 yBaroro
MOCTAaBUTHUCS [0 aJAMIHICTpaTUBHO-TepuTOpiaibHOi pedopmu B [lodbmi, ska
npu3Bena JI0 CYTTEBOTO TOKpalieHHs (IHAHCOBOTO CTaHy OpraHiB MiCIIEBOTO
caMOBpsAyBaHHS B 1IN Kpaini. Pedopma moBunHa Oyna nepeOynyBaTu (hiHAHCOBY
cuctemy llosburi, 3MIHMBIIM MOCTYHNOBO MPOMOPILIi MNEepepo3noAlly MyOIidyHUX
¢iHaHCIB MK OpraHamM JIepKaBHOI aJAMIHICTpaIii 1 OpraHamMu MiICIIEBOTO
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CaMOBpSyBaHHS HAa KOPUCTh OCTaHHIX. [[nsg ontumizarii aep>kaBHux Butpat y 1999
poui B [Tonpmii 6yn0 mpoBeneHo aJAMIHICTPATUBHO — TEPUTOpPialibHY pedopmy, mpH
SKIH KUTBKICTh BOEBOJCTB OYJI0 3HAYHO CKOpOYeHO (B YKpaiHi IMOJITHKH YOMYCh
00SITECA TOBOPUTHU PO CKOPOUCHHSI KUIBKOCTI 00JIacTel, HaBITh JyXKe JOTAI[IHHUX).
[Tonsiki croyaTKy BU3HAYMWIIM NIEPBUHHY, aMIHICTpATUBHY OIOJKETHY OAWMHUIIO —
rminy. Brnacue, meit kpok 1990 poxy cTaB CBO€pIAHUM BIAPOJKEHHSIM CHCTEMHU
MicueBux ¢iHaHciB, mo icHyBaia B llompmi go 1950 poxy. Huni B kpaini
HamuyeTrbes 2489 rvin. CepeaHsl MOJbChbKa IMiHA Mae HaceleHHs Omu3bko 10-15
TuC. MemKaHiiB. CiUIbCbKI TMIHM MalOTh y CEPEAHbOMY 3 THC. MEUIKAHIIIB, TMIHH
BEJIMKHUX MICT — KIJIbKa COTEHb THUCSY MEIIKAHIIB. BOHM MOKIMKaHI 33JJ0BOJILHUTH
noTpedu MICLIEBOI TpOMaad B CYCHUIBHMX TMOCayraXx. TakuM YWUHOM, MICHEBUN
OI0JDKET TMIHM MOXE CKIamaThcs 3 OFOHKETIB KUIBKOX OKPEMHUX ClI, CeJuII,
MICTEUOK 13 HAaBKOJMIIHIMHM CEJIMIIAMUA YW BEJIMKOro Micta. I'MiHAa caMoOCTIiHO
(1HaHCYe BUJATKM HA YTPUMaHHS TEPUTOpIi, LUIAXIB, BYJHIb, MOCTIB, MHapKiB,
OXOpPOHY JOBKULIS, BOJIONOCTAYaHHS, KaHaMI3allll0 Ta BHUBE3CHHS CMITTS,
3a0€3MeUeHHs €JEKTPOEHEPTi€r0, Ta30M, MEPBUHHY OXOPOHY 3/I0pPOB’S, JOILIKUIbHI
3aKiaJd Ta TMOYATKOBI INKOJHM, MICBKHM TpOMaJChbKUN TpaHCHOPT, O10J10TEKH Ta
KyJbTYPHI IIEHTPU, CIOPTUBHI MailaHYuKH ToIo. J[JI1 [bOTO TMiHA Ma€ 3aKpirlieHl
JDKepenia JIOXOJIIB Yy BUTJIAMI TOJATKIB Ha BJIACHICTh, HAa CUIbCHKOTOCIOAAPCHKY
JUSUTBHICTh, HA BUKOPUCTAHHS JIICOBUX PECYPCiB, HA MIAMPUEMHHIIBKY N1ISUIBHICTh Ta
iH. Takok T™MIHA PO3MOPSKAETHCS KOIITaMu Bij repOoBoro 300py, 300py Ha
reoJIOT1YH1 po3po0KH, MicieBUX 300piB. OKpIM LIbOTO BOHA MAa€ B CBOEMY apCeHal
(1KCOBaHMI1 BIJICOTOK 3arajbHOAECPXKAaBHUX MOoAATKIB (27,6% nmpuOyTKOBOrO MOJATKY
3 rpoMazigH, 