Tabnuna 4 — [Tokazarenu 3pGHEKTUBHOCTH MPOCKTA OXJIAXICHUSI MOJIOKA

ITokaszarenu ITo npoekty
CrouMocThs 000pyI0BaHuUs, pyo. 360000
JononHutensHass NpuObLTh 32 CPOK IKCILUTyaTalHH, 484094
THIC. PYO.
Koaddurment 3¢ hekTHBHOCTH KaMTAIOBIOKEHAN 49,6
CraBka IpolIeHTa 3a KpeauT, %o 15

3a cpok skcmyatamuu ['6-OPM3-2500 npeanpustue moayduT I0-
MOJTHUTENFHYI0 NMPUOBLTE B pazmepe 48 miH py0. (8 met). Bee mpenio-
YKEHHBIE MEPOIIPUSTHAS OYyAyT CIOCOOCTBOBATH MOBBIIICHHIO Y (EKTHB-
HOCTH TMPOU3BOJICTBA MOJIOKA.
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OCHOBHBIE 2JIEMEHTBI TOCYJIAPCTBEHHOM
®UHAHCOBOM MOJIMTUKHA B YKPAUHE

CBoif BKJal B HWCCIEIOBaHUE DIIEMEHTOB (PMHAHCOBOM MOJMTHUKH
CeNai TaKue W3BECTHBIE yueHble, kak B. ®emocos, C. Opwuii, A. [la-

HuneHko, A. Bacunuk, A. Tenuxenko, B. boponoc, E. Tkau, T. Bun-
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HuK. OJHAKO, CJIIOKHOCTH YCJIOBUN (DYHKIIMOHMPOBaHHS (HUHAHCOBOW
CHCTEMBI, a TaKXKe TUHAMHU3M BCE€X (PMHAHCOBBIX IPOLIECCOB HA COBpE-
MEHHOM 3Tare TpeOyIoT JalbHEHIIero Hay4HOTo aHalu3a COCTAaBIISIO-
mux ['@Y B ux B3aMMOCBS3U U B3aWMMO3aBUCHUMOCTH JIJI MOCTPOCHUS
HOBOM Mozenu ux (YyHKIMOHUPOBAHMS C YUETOM HM3MEHEHHUs TpeOoBa-
HUH K HallHUOHAJIbHON S’KOHOMHUKE B YCIOBUSAX YCTOMUHUBOIO Pa3BUTHS.

Tax, B yactHOCTH, B. ®enocos u C. FOpuii pa3aenstor (GUHAHCOBYIO
IMMOJIMTUKY HAa MHOTO COCTaBJIAIOMIUX, BBIACIIAA TAaKUC€ €ro 3JICMCHTHI,
Kak: OIOJDKeTHasl, HaJOoroBasi, AEHEKHO-KPEIUTHAs, TAMOXKEHHas, 10JI-
roBasd U MHBCCTULIMOHHAA IMMOJIMTUKH, a4 TAKIKC HAIIPpaBJICHHA IOCYydapCT-
BEHHOH NeATeNbHOCTH B 00JAacTH CTpPaxOBaHMs, COLMAIBLHOH cdepe,
ctepe puHAaHCOBOTO pHIHKA [9].

Bosnee 0600marommmy SABISIOTCS HOAXOAB! APYTOM TPYIIIBI YYEHBIX
(A. Hanunenxo, A. Temmwkenko, B. boponoc u E. Tkau), koTopsie ore-
PUPYIOT MEHBIINM KOJIMYECTBOM COCTABIIIIOIIMX, IBITASACH HU30E€KaTh
ype3MepHOH auddepeHnanum 1 COBMECTUTH OINpPEe/IEHHbIE COCTaB-
JSFOIIME O O0IUM mpu3HakaM. A. JIaHWIIEHKO cpelu >JIeMEHTOB (u-
HAHCOBOW MOJHMTHUKH PACCMaTPUBAET OTHAENbHBIE Cepbl OIOIKETHOM
HOJUTUKH, HAJIOTOBOM HONUTHKH, cPepy PUHAHCOB PEaIbHOTO CEKTOpa
u MoHetapHyto ctepy [10]. B cBoto ouepenp, A. Temmkenko u B. bo-
poHoc, a Takxke B. Manpimko, A. [Tyuko pazgenstor [®Y Ha Oromxert-
HO-HaJIOTOBYIO HOJIMUTHKY, IE€HEKHO-KPEAUTHYIO MOJUTHKY U TOIUTHKY
yIpaBJeHHus TOCYIapCTBEHHBIM OJTOM [5, 8].

OCHOBHBIMHY 337ja4aMU (DUCKAJILHOW TTOJIMTUKHU SIBJISIFOTCS: TIepepac-
npefesieHne HalMOHAIBHOTO 0X0Aa, (PMHAHCHUPOBAHUE MEPOIIPUATHH
KOHOMHYECKON M COLMAJIbHOM MOJIMTHKH, CTUMYJIMPOBaHUE HAy4IHO-
TEXHUYECKOTO MpOorpecca, CO3JaHne TaKUX OOLIECTBEHHBIX Oiar, Kak —
0e30MacHOCTh, 3/I0pOBbE, O0pa30BaHME, MPEOJOJICHUE HETaTUBHBIX
BHEMIHUX 3(PPeKTOB (BCIEACTBHE YACTHOTO TOTPEOICHUS).

BromkeTHO-HaIOroBasl MOJIMTHUKA — 3TO COCTaBHAs (PMHAHCOBOU TO-
JUTUKUA TOCYIapcTBa B cdepe HaJOrooOJIOKEHHS, TOCYIapCTBEHHBIX
PacxooB U rocyIapCTBEHHOTO OrO/KeTa, HalpaBlIeHHas Ha obecreue-
HHE 3aHATOCTH HACEICHUS U CAEPKUBAHUSA MHQIILUOHHBIX ITPOLIECCOB.

A. Metnymko, uccieays npoOieMbl M MEPCHEKTHUBBI JICHEKHO-
erI[HTHOﬁ IIOJIMTUKHU B praI/IHe, OTME€YACT, YTO U3YUCHHUEC OCHOBHBLIX
NPUHIMIIOB 3TOH MOJIMTUKH OCOOEHHO aKTyaJIM3UPOBAJICS B IOCIIEHEE
BpEMs1, UTO CBSI3aHO C POCTOM €€ POJId B OOIIEIKOHOMUYECKOH TOIUTH-
Ke rocyaapctaa [6].
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MHBecTUIIMOHHAS MOJUTHKA FOCY/IapCTBa ABISAETCA TEM 3JIEMEHTOM
I'dY, 0 KOTOPOM OYEHb MHOT'O CKa3aHO U HANKMCAHO, HO, OJTHAKO, TAKOE
MpHUCTaIbHOE BHUMAaHUE HE MPHUBENO K CYIIECTBOBAHHUIO €AMHOrO IUIa-
CTa TEOPETUYECKUX B3TJISIOB, 8 HAOOOPOT — K YBEJIIMUCHUIO KOJTMYECTBA
MOJIXOMOB K €ro TpakToBKe. CunuTaeM, 4To NMPH 3TOM BAXXHO OTAEIHHO
pPaccMOTpPETh HaY4HBIE MOAXOBI K TPAKTOBKE MOHITHSA «MHBECTUIIUOH-
Has TOJUTHKA FOCY1apCTBay.

OCHOBHO¥ 3aJ1aueii IeATEIBHOCTH TOCYIapCTBa B COLUAIBHOMN cde-
pe, M0 MHEHUIO YKPaWHCKHX YYEHBIX, SBISETCA NEPEOPHUEHTAlMs Ha
o0ecrieueHue BEICOKOTO YPOBHS e 0€30IacHOCTH, YTO TpeOyeT Hay4HO-
000CHOBaHHOW CTpaTeTHMH Pa3BUTHS C TMPHUBICUYECHHEM 3HAYUTEIHLHOTO
(uHAHCUPOBAHUS C YUYETOM OIIbITA 3alafHbBIX cTpaH. B To xe Bpewms,
OCHOBHBIE ITPUHIIUIIEI TAKOH TOCYJapCTBEHHON MOJUTHKH 3aKITFOYAr0TCS
B 00ECTIEYEHUH POCTa YPOBHS JKU3HU H OJIarOCOCTOSIHUSI HACEIICHUSL.

Hecmotps Ha cymiecTByromye Hay4qHbIE UCCIEIOBaHNUS U MPAKTUKY
peanuzanuy GUHAHCOBOW MOJUTHUKU TocyaapcTBa, A. I'puiimHa yTBep-
XKJIaeT, 4YTO yclenrHoe GyHKIMOHUPOBaHNE (PMHAHCOBOTO PBIHKA JOJIK-
HO TpeayCcMaTpHUBaTh TOCYAAPCTBEHHOE PETYJIMPOBAHHUE OTHOIICHUH,
BO3HUKAIOIIMX MEXIY €ro yyacTHHKaMH. [ rocynapcTBa peryiupo-
BaHME (PMHAHCOBOTO PHIHKA M ICHEKHOTO O0paIeHHsI — OJJHO U3 CaMbIX
CIOXHBIX UM BaXHBIX 3a3ma4 [1]. Kak ormeuaer b. JlaHwnuimiuH, OmbIT
CTHUMYJIMPOBaHUS SKOHOMHUKH JIOKa3bIBAET MPHOPUTETHOCTH () (PEKTHB-
HOTO HWCTOJb30BaHUS MOHETapHBIX MHCTPYMEHTOB jJisi OOpBOBI C WH-
¢dsaaueit, a GUCKaTBHBIX — I PAaCHIMPEHUs] COBOKYIIHOTO CIIpoca U
COBOKYIHOT0 mpezioxkeHus. [loatomy, 1Mo ero MHEHHIO, HHCTUTYLIHO-
HaJbHOE B3aUMO/IEHCTBHE JIEMEHTOB MAaKpPO3KOHOMMYECKOUW MOJUTHKU
YCTOWYHMBOTO Pa3BUTHS JOJDKHO 0a3MpOBaThbcs Ha COUYETAHWH HE3aBU-
CHUMOTI'0 ECTKOI'O JIEHEKHO-KPEIUTHOTO HAIpaBJIEHUS — C LENbI0 Tpe-
JOTBpAIIEHUs TONaJaHusl B JIOBYIIKY JHKBHIHOCTH, U MSATKOTO OO[I-
KETHO-HAJIOTOBOTO — MPH YCJIOBUHU PAalMOHATBHOW CTPYKTYPBHI MyOamy-
HBIX pacxon0B 1 10x0/0B [2]. [Ipu 3TOM, yUeHBI aKIleHTHPYEeT BHUMA-
HHUE, 4YTO Pa30allaHCHPOBAHHOCTb B JEATEIBHOCTH T'OCYJapCTBEHHBIX
OpPraHoB, OTBETCTBEHHBIX 3a peau3alliio TOJIUTHKH, MPUBEAET K BO3-
HUKHOBEHHIO JIOTIOJTHUTEIBHBIX TPAHCAKLIIMOHHBIX U3JIEPKEK.
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I'OCYJAPCTBEHHBIN BIOJ)KET B ®UHAHCOBOM
CUCTEME I'OCYJAPCTBA 1 OCOBEHHOCTH
EIr'0O ®OPMUPOBAHUS B PECITYBJIMKE BEJIAPYCh
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WHTEPECOBAHHBIMU BEJJOMCTBAMH.
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