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®AKTOPU BIOUKETHOI'O PUBUKY

YV cmammi nasedeno meopemuyni OCHOGU MA HAYKO8e OOIPYHMYSAHHS (PaKMOPI8 O100NHCEMHO20 PUBUKY, BUKOHAHO
ix ananis.

B cmamve paccmompenvi meopemuueckue OCHO8bl U HAYYHOE 0OOCHO8AHUE (HAKMOPOS8 OIOO0NCEMHO20 PUCKA,
npoGeOeH Ux aHau3.

The article studies theoretical basis and gives scientific grounds of budget risrs factors, anaiyzes basic and gives
basic factors of budget risks characteristics.
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Beryn. Ilponec hopmyBaHHS i BUKOHAHHS JIEp)KaBHOTO OIOJDKETY IMOCTiIHHO repedyBae B IIEHTPi yBarn HayKOBIIB i
MPaKTHKIB SIK OJHA 3 HaWBaKJIMBINIMX CKJIAaJOBUX MOOYIOBUM epEeKTHBHOI OromkeTHOi moiiTuku. be3 mocrtiitHoro Ta
OOTpYHTOBAHOTO BpaxyBaHHS (DaKTOpIB HEBM3HAYEHOCTI MiJl 4ac HPUHHATTS YIPaBIiHCBKUX pIllleHb Ha BCIX PIBHAX
OO/PKETHOI CHCTEMH TPAKTUYIHO HEMOXITUBO BUKOHATH 3aBJIaHHS OIO/IKETHOI MOJITUKY JIepIKaBH.

BpaxoByroun, 1o Or0/PKETHUH Npoliec MiAnaiace Imij BIUIMB psIy HenependadeHux Moii Ta GakTopis, sKi MOXKYTh
BIUIMBAaTH Ha JIOCSTHEHHS BIAIIOBIMTHOTO pe3yibTaTy, HEOOXiJHE BHBYCHHS Ta aHalli3 BIUIMBY HEBH3HAYEHOCTI Ha
OFOJKETHUI ITPOIIEC.

JlocmipKeHHIO TIMTaHb HEBU3HAYEHOCT] W PU3MKY B €KOHOMIYHUX ITpOLlecax MPHIUIIACS 3HAYHA yBara y Hparsax
YKpalHCBKUX Ta 3apyODKHMX HaykoBIiB. OCHOBM Teopii PH3HMKY 3aKJaJeHO TaKUMH eKOHOMicTamu, sk A. Mapan,
1. banabanosa, 1. biank, A. Kopanboa, €. Y1kina, T. @emxoposa 1a iH.

[MuranHs OIOMKETHOI MONITUKM Ta BJIOCKOHAJEHHs OIO/DKETHOrO Mpolecy po3misganucs B myOrdikamisx B.
Annpymenko, C. bBykoBuncekoro, O. Bacunuka, 1. Jlyninoi, O. Kupuienko, B. Onapina, 1O. [laciunuka, B. denocosa, 1.
Uyrynosa, C. IOpis Ta in. BromkeTHnii MeHe/DKMEHT OyiO NMpoaHai30BaHO B HAyKOBHX IpalliX TaKUX Y4eHHX, sk H.
3amarpina, J. Credanosa, B. ®enocos, B. Anekcanapos, M. I'anontok, C. Konapatiok, 1. UyryHoR Ta iH.

VY HasBHHX HaYKOBUX PO3pPOOKax TEOPETHYHI Ta IPAKTUYHI aCHEKTH BUBYEHHS OIO/KETHUX PH3HKIB MPAKTHYHO HE
JIOCHIJDKYIOThCA. SIK TIpaBHIIO, HAYKOBII OOMEXYIOThCS BUBYEHHSM (PiHAHCOBHMX PHU3UKIB Ha PiBHI OKpeMHX (hiHAHCOBUX
CTPYKTYp a00 cep SKOHOMIYHOI MisUTbHOCTI. Pe3ynpTaTh aHamizy HayKOBHX Ipallb 3aCBIMYMIM, IO JO ILOTO Yacy B
€KOHOMIYHIH JliTepaTypi HEMae KOMIUIEKCHOI'O BUBYEHHS BILUIMBY HEBH3HAUYEHOCTI Ha OOJDKETHUI mporec. AHali3, OmiHKa
Ta nepeadaueHHs OI0UKETHUX PU3HKIB HE MAOTh TEOPETHYHOI'O BUCBITJICHHS Ta MPAKTUYHOT'O BIIPOBAKEHHSI.

Hacamnepen motpiOHe BH3HaueHHsS W aHami3 (akTopiB, sIKi BIUIMBAIOTh Ha OojpkeTHHH pu3uk. Lle ¥ BH3Hauae
aKTyaJIbHICTh TEMH JOCIiPKEHHSI.

IMocranoBka 3aBganHsi. MeTol cTaTTi € JOCIHIPKEHHS TEOPEeTUYHHUX OCHOB, MOJANBIIMN TOMIYK i HayKOBe
OOTpYHTYBaHHS IOMiHYIOUMX (haKTOPIB OIOPKETHOTO PU3HUKY Ta IX OIiHKA.

PesyabraTu pocaimxkenns. Oakt NosBU OIO/PKETHUX PU3UKIB (IKCYEThCS HA OCHOBI aHaJi3y AWHAMIKH OCHOBHHX
(hiHAHCOBO-CKOHOMIUHHUX ITOKA3HUKIB, O SKUX HaJeXaTh: TeMIu H oOcsru maminas BBII, cran miaTikHOro OanaHcy,
BEJIMYMHA 30BHILIIHBOIO Ta BHYTPIIIHBOTO OOpry, BigHOMIEHHs 3aranbHoro 6opry mo BBII, nedinur nepxOromkeTy, Kypc
HAIlIOHANBHOI BAJIIOTH, TPOLEHTHI CTaBKM 3a KpPEOUTaMH Ta JEMO3WTaMH, PiBeHb iHQUALIL, piBeHb 0e3poO0iTTs, cTaH
30BHIIIHBO-TOPTOBEIbHOrO Oantancy, aedinut [leHciinoro GoHIy TOMIO.

Coiz 3a3HaumTH, MO (PakTOpU OIOKETHOTO PU3UKY MAIOTh 3MIiHHI XapaKTEPUCTHKH 1 HE € TIOCTIHHUMU, TEPMIH ixX Il
3a3BHYail TPHBAE KiJIbKa KBapTaliB abo pik. ToMy pOrHO3yBaTH BUHUKHEHHS PH3HKIB JIOBOJI CKIIAHO.

Jns epexkTHBHOTO yNpaBiiHHS OIO/KETHUM PHU3UKOM IIOTPIOHO BH3HAYMTH (DAKTOpH, MO0 OOYMOBIIOIOTH HOTO
ICHYBaHHS SIK IMOBIPHICTb BIIXWJICHHS ()aKTUYHUX MOKA3HUKIB OIOJDKETY BiJl IUIAHOBHX. 3a pe3y/ibTaTaMH BUBYECHHS ITPallb
YKpaTHCBKUX 1 3apyOi’KHUX HAaYKOBI[B Y HPOLECI JOCITiIKEHHS OIOPKETHOrO PU3UKY OyIIO BU3HAYEHO psia (akTopiB, IO
00YMOBJIIOIOTh iICHYBaHHSI OIOJPKETHOTO PU3UKY. 3a3HaYMMO, IO (pakTopH OIOKETHOrO PU3HKY SIBISIIOTH COOOI0 CKIIAIHY
CHCTEMY, TOMY IIPH aHali3l OIOPKETHUX PHU3HKIB CIiJI ypaxOBYBaTH, IO BOHU CIPHYHHSIOTHCS SK 00 €KTHBHHMH, TaK i
Ccy0’€KTHBHUMU (haKTOPaMH.

J1o 00’ ekTUBHHX (DaKTOPIB HAJIEKATh:

— €KOHOMIYHi: 3MiHa EKOHOMIYHOI CUTYallil B KpaiHi 4K CBiTi; piBeHb 1HOIALIT; piBeHb 0e3p00ITTs; BAIIOTHHI KYpC;
PiBEHb JIOXO[IB HAcCeJIEHHS; TEMITM PO3BUTKY €KOHOMIKH; CTPYKTypa €KOHOMIKH; BEJIMYHHA JAEp:KaBHOrO Oopry, aedinur
OFOJKETY TOIIIO;

— MOJIITUKO-TIPABOBI: IIOJITHYHA cucTeMa, (hiHAHCOBE Ta OIOJHKETHE 3aKOHOAABCTBO, MOJATKOBE 3aKOHOIABCTBO,
MUTHE 3aKOHOJIAaBCTBO;



— €KOJIOT1YHI: HEraTHBHUI BIUIMB €KOJIOTIYHMX PU3UKIB Ha HABKOJMIIHE CEPEIOBUIIE, CTAH JOBKIUIS, KIIMAaTHYHI
YMOBH;

— couianbHO-AeMorpadivHi: collianbHa CTAaOUIBHICTh, PIBEHb JKUTTS, MPOXKUTKOBHH MIHIMYM, CepelHs 3apIuiata,
PiBEHB TIEHCIHHOTO 3a0e31eYeHHSI.

Jlo ocHOBHHMX cy0’ekTHMBHUX (aKTOpIB CIIiJl 3apaxyBaTu: KBaumiikalliro i JOCBiJ KEpIBHUKIB Ta (axiBLiB, IO
PO3pOOIISIOTH OIOKET; OCBITY i CHCTEMY MEpeIiArOTOBKH KaJpiB; CTPYKTYPY YIpPaBIliHHS, CUCTEMY YIPAaBIiHHS SKiCTIO;
3a0e3MeueHICTh KaIpaMH TOIIIO.

VYci akTopu pH3HKY BiTHOCHO OOJDKETY Ta cpepr IX BUHUKHEHHS] MOXKHA MOAIIMTH Ha 30BHIIIHI Ta BHYTPIIIIHI.

Jlo 30BHINIHIX HajekaTh (PAKTOPHU, BIUIMB SIKMX TOB’SI3aHUI 13 30BHILIHIM CEpEIOBUINEM, TOOTO Iie (aKToOpH, L0
JIFOTH HE3aJISKHO BiJl isUIBHOCTI CYy0’ €KTIB OFOJIKETHOIO MPOIIECY 1 HE OB’ s3aHi 0€3MOCEPEIHBO 3 MISUTBHICTIO IepyKABH.

BuyTpinmHi paxTopu OroKETHUX PU3HKIB TaKi: BHYTPIIIHSI €KOHOMIYHA MONITHKA, eTany (JOpMYyBaHHS if BUKOHAHHS
O0/DKeTy, OIIHKa BipOTiJJHOCTI BUKOHAHHS OFOJDKETY B LIJIOMY Ta 3 YpaXyBaHHSIM PH3HKIB 3 OKPEMUX BHIIB HaIXOKEHb i
cTaTel BUTpAT, BapTiCHA OIIHKA MOXJIMBUX BTpAaT BiJl HEJIOOTPHMAaHHS 3aIUIAHOBAHMX JOXOIB 1 NEPEBHIICHHS CTaTeH
BUTpAT NPU BUKOHAHHI OIOJDKETY.

[IpoBenenuii aHaiz (hakTOpiB PHU3HKIB O3BOJISE BU3HAYMUTH TOJIOBHI 3 HHUX, IIe. PIBEHh CKOHOMIYHOTO PO3BUTKY
KpaiHH, Tajly3eBa CTPYKTypa Ta PiBeHb PO3BUTKY rayy3el, 3aKoHOAaBua 0a3a, piBeHb iHQIISIMIT, IIHA Ha CBITOBUX PHHKAX,
KOJIUBAHHs I[IH HA €HEPTrOHOCII, MPIOPUTETH OIOHKETHOI IMOJITHKH, HANPSIMU TOMATKOBOI MMOJIITHKH, IMONATKOBI IIJIBIH,
3a0e3MeueHiCTh MiCIIEBUX OFO/DKETIB BIACHUMH JIOXOJaMH, (POpC-MakOpHi 0OCTaBUHH.

PosrnsiHemo BuieHa3BaHi (akTopu. PiBeHp €KOHOMIYHOTO PO3BUTKY JEp)KaBH CYTTEBO BIUIMBAE HAa iCHYBaHHS
OO/PKETHOTO PU3UKY, OCKUIBKH € OJTHUM 3 TOJIOBHUX Y ()OpMyBaHHI TOXOJIB OrO/pKeTy. Bin piBHS €KOHOMIYHOTO PO3BUTKY
KpaiHH 3aJIeKUTh (POPMYBaHHS JOXO/IB IOPUANYHUX Ta (Pi3UHHUX 0Ci0, YaCTHHA SKWX Y BUIISII 00OB’SI3KOBHX Bi/paxyBaHb
HAJIXOJUTH /10 OIOKETIB ycixX piBHIB. KpiM TOro, BUCOKMII piBEHb €KOHOMIYHOTO PO3BUTKY OOYMOBIIIOE€ HAsSIBHICTH Pi3HUX
PETYJISITOPIB, IO MATPUMYIOTh CTAOLTBHICTh EKOHOMIKH B IMJIOMY, HE3JICKHO BiJ BIUTMBY PIi3HHX JECTAOLTI3YIOUMX SBHIIL.
Hacnigxom crabinbHOCTI JOXOIB CYO’€KTIB TOCHONAPIOBAHHS € BiJHOCHA BITOBIJHICTH 3aIJITAHOBAHMX 1 (PAKTHYHUX CYM
OI0/PKETHHX JIOXO/IIB 1 BUIIATKIB.

Tabnuus 1
Joxomm i BuaaTku [lep:xaBHoro 010:keTy (MJIH IPH)
N 2008 2009
JlepxaBHuiA
OroIKET 3aTBepaKEHO Bukonano 3aTBepaKEeHO Bukonano
)y % )y %
Joxonu 238 636 231723 97,1 255 541 209 700 82,1
Bupatku 263 356 241 490 91,7 284 665 242 437 85,2

Jani Tabn. 1 3acBiguyroTh, IO HEBUKOHAHHS JOXIMHOI YAaCTHHH OMOJKETy OOYMOBIIIOE HCBHKOHAHHS IUIAHY 3a
BHJATKaMH 1 IPU3BOIUTH JI0 OFOJKETHOTO PU3HKY.

OnHuM 13 BIOKJIMKIB MAaKpOCKOHOMIYHOI CTaOLmi3aIlii € MOpYIIeHHS KOOpAWHAINI Ta Y3TO/PKEHOCTI PO3BUTKY
(hiHAHCOBOTO 1 PEaIbHOIO CEKTOPIB KOHOMIKH BHACIIIOK HE3aOBUILHHUX TEMITIB pe()OPMYBaHHS Ta HU3KH MPOPAXYHKIB B
€KOHOMIYHIH TOJITHII, TepeayciM po3daaHncoBaHOCTI Otomkety [/, 10].

30KkpemMa, 3 METOI0 3HIDKEHHS| PIBHA OFO/DKETHOrO PH3MKY HEOOXIJHO MiJBHIMTH SKICTh PO3POOKH TPOEKTIB
JIEP’KaBHOTO OFODKETY Ha OCHOBI TIJBHINCHHS SKOCTI MAaKPOCKOHOMIUHHX IIPOTHO3IB OCHOBHHMX MAaKpPOCKOHOMIYHHX
nioka3HukiB. Harpuknag, 3poctanns peansaoro BBIT Ha 2009 p. npornosysaiocs Ha 0,4 %, a daxtnano Oyno naninas BBII na
15,1 %. [opiBHsHO i3 2008 p.
3pocTanHs HoMmiHaigpHOro BBIT mpornosyeanock Ha 98,4 mipa rpH, 10 1046,5 mapa rpH, a GakTHYHO BOHO cTaHOBWIO 914,7
MIIPJI TpH, To0TO Ha 131,8 MIIp/ rpH MeHIIIe, HiX nependayaocs.
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Haii6inpie moctpaxkaany 6a3oBi ramy3i ekoHoMiku. Tak, BajoBa JofaHa BapTiCTh y OYAiBHHUIITBI CKOPOTHIJIACh Ha
45,9 %, y mepepoOHiii MpOMHUCIOBOCTI — Ha 26,6 %, y 100yBHIil mpoMucioBocTi — Ha 10,5 %.

KpiMm Toro, morpedye po3poOKu CHCTEMa OIIHKH OFOJKCTHUX PHU3UKIB, YMOBHHX 3000B’s3aHb, JIOBIOCTPOKOBOL
O0/PKETHO-TIO/IATKOBOI CTAOLIFHOCTI SIK YaCTUHW MaKpOEKOHOMIYHUX MPOTHO31B.

IcHyBaHHs OrO/IKETHOTO PU3UKY 32 (pakTOpOM “3aKoHONABYA 0a3a” CHOHYKA€ BiIIOBIIHOIO aHANI3y CYIIEpEYHOCTEH
y BCTQHOBJIGHHX HOpPMax OIOJDKETHOTO 3aKOHOJABCTBA B YACTWHI iX BIUIMBY Ha JIOXOAM W BUAATKH OIO/DKETIB yCiX PiBHIB.
Hanpuxknan, 6romker Ha 2011 p. roTyBaBcs Ha OCHOBI HOBOro ITomaTkoBOro Ta bromKkeTHOro KoAeKCIB. 3aBasku bromkeTHOMY
KOJIEKCY CTPYKTypa JIep>KaBHOT'O OIOKETY MOKpAIIWIach, ane (akTopoM PU3UKY € 00cAr (piHaHCOBOTO pecypcy, SKHUid
TepeacThCsl B PO3MOPSKEHHS. MICIEBUX OFOJDKETIB, PU3UKH OIO/DKETY MICTATHCS 1 B po3niii mpo (iHaHCYBaHHS, Je
nepe0a4eHo OTPUMaHHS JAEP)KaBHOI CKapOHMIIEIO KOWITIB BiJ npuBartu3alii. [{o O10/KeTHOro pu3uKy MOKHA 3apaxyBaTh
nucOaNaHc y BUTpaTax i MpuOyTkax Qepmepis, CIiBIpairo 0i3Hecy 3 MicieBoro Bianor. Ii ¢akTopu HE CHPUATHMYTh
301TIbIICHHI0 OO/DKETHUX IOXOMiB. AHaii3 HOpM IlogaTKOBOro KOJEKCY MO3BOJISE 3pOOMTH BHCHOBOK, IO TOPSI 3
MO3UTHBHUMH HampsiMaMH peopMyBaHHS B HbOMY € II€BHI HEIOJIKH, SIKI MOXKYTh HEraTHBHO BIUIMHYTH Ha TOAATKOBY
JTUCIUILTIHY TUIATHUKIB TOJAATKIB, CTaH (OpMYBaHHS [EPXKABHOTO PECYpCy Ta IHBECTHLIHY AKTHBHICTh IUIATHUKIB
nojaTkis [2, 6].

Jlo TenepillHBOro Yacy 3aKOHOJABYMMH aKTaMH MOBHOIO MipOI0 HE BH3HAuYeHO Micue Ta ponb JlepkaBHOI
Ka3Ha4eHChKOi CTy)KOM YKpaiHH B PEryiaioBaHHI MIKOIOJDKETHUX BIJHOCHH; MUTaHHS PO3BUTKY METOIB Ka3Ha4eHCHKOTO
00CIIyroByBaHHS BHKOHAHHsS OFOJKETIB, OpraHizamii B3aeMOIil JEp)KaBHOrO Ka3HAueicTBa 3 IHIIUMH yYaCHHKAMH
OI0/PKETHOT'O TIPOIIECY; CTBOPEHHSI IMHAMIYHOI CHCTEMH MOHITOPHHT'Y BUKOHAHHS OroKeTiB B YkpaiHi [3, 40-43].

3HayHMM (aKTOPOM OIOJDKETHOTO PH3UKY MICIIEBHX OFO/DKETIB € BHECEHHSI 3MiH JIO JIEPKaBHOTO OIO/DKETY B TIPOILIEC HOro
BukoHaHHs. Hampuknan, [lepsxkaBuii Oromxer Ha 2009 p. 3aTBEpDKEHO 3 ypaxXyBaHHSAM 3MiH — JOJATKOBO MPHHHATO 9 3aKOHIB
VYxpainu. 3a 2010 p. 70maTKOBO NMPUIHATO 7 3aKOHIB IPO 3MiHM. 3 METOIO 3MEHIIECHHS PH3HKY B Mepediry OroKEeTHOro
MIPOLIECY CTa€ MUTAHHS II0JI0 SKICHOTO MOJIMIIEHHS HOPMAaTHBHO-NIPABOBOI 0a3u, MO PEryIaMEHTYE MPOIEeC pPO3POOKH i
BUKOHAHHSI OIOJKETIB Ha BCIX PIBHIX OIOPKETHOI CUCTEMH.

Jlo HeraTUBHOTO BIUTHBY (hakTopa ‘‘3aKoHoaBya 0aza’” Ciij 3apaxyBaTH 3MiHH: HOPMATHBHOI 0a3H, 10 CTOCYIOTHCS
CTaBOK MOJATKIB 1 300piB, pO3MOALNY iX Mik pIBHAMH OIO/KETHOI CHUCTEMH, SIKI 3IHCHIOIOTHCS MPOTIroM (piHAHCOBOTO
POKY, BCTAHOBJICHHS PO3Mipy MiHIMaJbHOI 3apOOiTHOI IUIATH, OCKUIBKHM Bill HHOrO 0arato B YOMY 3aJICKHTh PO3MIp
JIOXOJIiB, 1[0 OTPUMYIOTh (hi3UUHI 0COOH, 1 HaJXOMKEHHSI BiJl IPUOYTKOBOT'O ITOJATKY.

®dakTOpoM OFOKETHOTO PU3UKY € He3a0e3IeueHICTh MICIICBUX OODKETIB BIIACHHUMHM JOXOJAMH, 1X 3aJICXKHICTh Bij
HAJXOJDKEHb 3 IepkaBHOro Oropkery. KamitansHi TpanchepTy 3 Aep:kaBHOro 0ropkety ctanoBuwiy Big 0,04 % y 2009 p. no
0,72 % (six gactka BBII) y 2007 p. YuacTth nepkaBHOTO Oro/KeTy y (hiHaHCYBaHHI TaKMX BHUAATKIB MICHEBHX OIOJDKETIB
HIKOJI He mepeBuIryBana 25 %, a B cepenuboMy 3a nepion 2002—2010 pp. cranoBmia 15,5 %. MakcuMalbHOTO TOKa3HHUKA
oyno mocsarayto y 2004 p. (24,6 %), minimansHoro — y 2009 p. (3,2 %) [4].

OpnuM i3 akTopiB OrOHKETHOrO pU3UKY € piBeHb iHIWI. Y 2008 p. piBeHb iH(uALil, 32 odiLitHUIMHE JaHUMH,
csiraB noHat 23 %, a 3a ekcriepTHUMHU oniHkamu — Maibke 30 %. Ha 2009 p. BepxoBna Pana 3aTBepmuina piBeHb iHQIIIT B
po3Mipi 9,5 %, ane Bxke Ha KiHelb >KOBTHA BiH craHoBuB 10,1 %, a Ha kiHenp poky — 12,3 %. Bucokuii piBeHp iHsmii
LIBHKO 3HEIIHIOE JOXOAM TPOMAajsH, MiAPUBAE iX KYIiBEIbHY CIHPOMOXKHICTH 1 MOTIpPIIYE PIBEHb JKUTTS, PYHHYE
miAnpUeMHUIbKe cepemopuiie. CIifl 3a3HAYUTH, IO i 1HQISMIHHUX MPOIECIB MOKEe BIUTMBATH HAa pPEaIbHY BapTICTh
3aIUTaHOBAaHHUX OFO/DKETHUX JIOXOMIB 1 BHIATKIB sIK y OiK IX 3MEHIIEHHs, Tak i B Oik 30iabpmeHHs. [HQuANiHI npouecu
HEeraTUBHO BIUIMBAIOTh HA JIOXOJHY YacTUHY OIOJDKETY, 3MEHIIYIOUM peaslbHy BapTiCTh CyMHU HaJXO/PKEHb IMOJATKIB i



300piB, a TaKOXK IEpepaxyBaHb 3 BHIIMX OpkeTiB. ONHAK MOMJIMBUN 1 MO3UTHBHUN IHQIIAIAHWA BIUIMB HA JOXOIU
O0/KeTy, HalPUKIIa, KOJIU 332 paXyHOK iH(IAMIHHOrO 3pOCTaHHs L[iH TOBAPHOI MTPOAYKIi BiAOYyBaeThCs 301IBIICHHS CYM
MOAaTKOBUX HAJIXO/KEHb.

Ha BuaarkoBy 4YacTuHy OrokeTy iHQIALIMHI NPOIECH TaKOX BIUIMBAIOTH IIO-Pi3HOMY, MeEpHI 3a BCE, CIil
BiJI3HAYMTH 301TBIICHHS OFOMKCTHUX BUIATKIB, 10 BU3HAYAIOTHCS 32 HOPMATUBOM, Ha BEJIMYHHY iHIEKCY iHQIAIT. Takum
YHHOM, CTBOPIOETHCS CUTYaIlisl, KOJIM TepepaxyBaHHIO 3 OI0/KETy, HAPHKIIAA Ha YTPUMaHHs YCTaHOB COLIANbHOI chepH,
misirae 3Ha4yHO OibIla CyMa, HiX 3aIIaHOBAaHO 1 HAIIMIUIO noxoxiB. BomHowac mij BIDIMBOM 1HQISIIMHHUX TPOLECIB
BiIOyBAETHCSI 3MEHILICHHS peajibHOI BAPTOCTI HEHOPMOBAHOI YACTHHU BHJATKIB OIOJDKETY.

KonuBaHHSI 11iH Ha CBITOBUX PUHKaX TOBapiB 1 MOCIYT TaKOX € (pakTOpoM OIO/PKETHOTO PH3HKY, OCKIIBKH BIUIHBAE
Ha BUKOHaHHS OIOJDKETY 1 BU3HAUAE JIOXOIH Cy0’€KTIB TOCIOAAPIOBAHHS BiJI €KCIIOPTHO-IMIOPTHOI AisibHOCTI. KomuBaHHs
JIOXOJIiB MTPU3BOIUTH J0 3MEHIIEHHs 00O0B’SI3KOBUX IUIATEXKIB, 110 MEpepaxoBYOThCS 10 OrokeTy. Kpim Toro, Bin piBHs
CBITOBHX IIiH 3aJI©KHUTh BapPTIiCTh TOBApPIB, 1110 IMIOPTYIOTHCSI 00 €KCIIOPTYIOTHCSI, @ BIAMOBIAHO 1 CyMH MUTHHUX 300piB, 110
HAJXOISTh 10 OIOIKETY.

Jo daxropiB OFOHKETHOrO PU3MKY CIIiJ] 3apaxyBaTH i KOJMBAHHS I[iH HA €HEProHOCIT, OCKIIBKH X BapTiCTh BXOIUTH IO
cobiBapTocti mpoaykmii. [Ipy 1soMy CITiJ 3a3HAYUTH, IO 3POCTAHHS COOIBAPTOCTI MPOAYKINi MPU3BOAUTH JO 3POCTAHHS 11
IiHY, 1110, K TPABHJIO, 30LTBIIY€E HAIXOMKCHHS MOMATKIB i 300piB. OHAK Take 301IbIICHHS TUMYACOBE, OCKITBKH BIJCYTHICTh
NpUOYTKY TPU3BOAUTH 10 3MEHILIEHHS PEHTa0ENbHOCTI Psily BUPOOHUIITB, TX 3aKPHUTTA 1 BiATIOBITHO 3MEHIIICHHS TIOJATKOBHX
HAJIXO/PKEHB 1 301JIbIICHHS BUIATKIB OIO/DKETY Ha YTPUMaHHS 0e3pO0ITHHX.

HenpaBunbhuii BUOip NpiopUTETIB OIOKETHOI MONITHKH TaKOXK € (aKTOpPOM, IO 0OYMOBIIOE OFOJKETHHH PHU3UK,
OCKIJIbKH ITOMWJIKY y BU3HAYEHHI MPIOPUTETIB MOXKYTh MPU3BECTU J0 HEOOX1THOCTI 3MiH Yy JOXOAHHX 1 BUTPATHUX CTATTSIX
O0/pKeTy, 3MEHIICHHS (aKTHYHUX CYM JOXOHIB 1 30LIbLICHHS BHIATKIB y NOpiBHSAHHI 3 manoM. Ciif 3a3HauuTtH, 0e3
CYTTEBOT'O 3pOCTaHHs JOXOJIB 32 YMOBH 3MEHIIEHHsS 4acTkd BuaatkiB y BBII, mo Bu3HaYeHo Ha HalOmmkuuid mepion,
nep>kaBa Oyzie CTUKATHCS 3 OIO/KETHUM JIeilMTOM Ta HEOOXIAHICTIO JONATKOBO 3aIy4aTH KOIITH ISl HOro ()iHaHCYBaHHSI.

Tabmuus 3
Hediuut nep:xaBHoro 0r1xetry YKpainu [S]

Hominanbuuit 06csr Temnu 3pocTaHHs Jlxepena (iHaHCYBaHHS JediluTy
Pix JIedIIMTy JepKaBHOTO JeilyTy IepkaBHOT]  TepKaBHOTO OIO/PKETY (MJIH IPH)

Oromkery (MJIH IDH) OrOKETY BHyTpimni 30BHiLIHI
2005 —7 945,7 71,77 6 997,5 948,2
2006 —3776,6 47,53 —1 030,0 4 806,6
2007 - 98429 260,63 6 871,0 2971,9
2008 —12501,0 127,02 86725 3 829,5
2009 —35517,2 284,09 -9 282,7 44 799,9

BunukHEHHs CTIHKOro OIOKETHOro aedimuTy, 30UIBIICHHS COIiaTbHUX 3000B’sA3aHb JCP)KaBH, SAK (akTopu
OIO/DKETHOTO PH3HKY, POONATH aKTyalbHHM IIPOBEIEHHS CTPYKTYpHHX pedopM y NepKaBHOMY CEKTOpI EKOHOMIKH,
BKITIOYAIOYH KOPET'YBaHHs Jiep)KaBHUX BUAATKIB.

CTpykTypa BUIATKIB JePKaBHOI'O OFOJKETY Mae OyTH OpiEHTOBaHA HAa BUKOHAHHS 3aBJaHb MOJICPHI3aIll EKOHOMIKH,
CTBOpPEHHS ISl Hei MaKCHMaJbHO CIPHATIMBUX YMOB. Y BUIAJKY, KOJW 3MEHIICHHsS BHIATKIB JIEPKAaBHOTO OIOKETY
HeoOXimHe Ui MiATPUMaHHS OFO/DKETHOI CTIHKOCTI 1 Uil PO3BHTKY €KOHOMIKH, OCOOJIMBY yBary CiiJ 3BEpHYTH Ha
MIPOBEACHHS CTPYKTYpHUX pedopM, sIKi CHPUSTHMYTH MiJBHIICHHIO €(QEeKTUBHOCTI J€p)KABHOTO CEKTOpa EKOHOMIKH,
30KpeMa ITiABUIIEHHIO €(DeKTUBHOCTI JIep)KaBHUX BUIATKIB i 3SMEHILIEHHIO OIO/KETHOTO PH3HKY.

BaxnuBuMm (axTopoM OOPKETHOTO PU3UKY € ICTOTHE 3pOCTaHHs Jiep)KaBHOro Oopry YKpaiHH, BHUCOKI BallIOTHI
PHU3HMKH 30BHIIIHKOI 3a00pPrOBaHOCTI, ITOCWJICHHS TUCKY OOpPrOBHX BHIUIAT Ha AepXKaBHi (iHAHCH. A 1ie, Y CBOIO 4epry,
noTpedye BXKUTTS aKTUBHHUX 3aXO/iB y chepi MaKpOEKOHOMIYHOI MONITHUKH, IO CIPSIMOBAaHI Ha 3MEHIIEHHsS OOpPTrOBOTO
HaBaHTa)KEHHSI.

Tab6muns 4
Hdep:xaBuuii 6opr Ykpainu 3a 2006-2009 pp.

Bun 6opry 31.12.2006 31.12.2007 31.12.2008 31.12.2009
[psimuit Ta
rapaHToOBaHUI
Jiep>KaBHUM
6opr, MITH I'pH
Temmnu
3pOCTaHHA
JIepKaBHOTO
6opry, %

80 548,5 88 744,7 189 410,4 316 884,8

103,07 110,18 213,43 167,3

BaxxuBuM (pakTopoM OFOKETHOTO PH3HMKY € PiBEHb HAJXOJDKCHHS MOJATKIB Ta 300piB 10 BCIX PIiBHIB OFOIKETHOL
CHUCTEMHU Ta MOJATKOBI MiJIBIH.



VY 3aKOHOAABCTBI 3 NHUTAaHb OMNOAATKYBaHHS NependadeHO 3HAYHE PO3MIMPEHHs MOJAaTKOBUX IUIBI 3a BciMa
HanpsiMamu. Ciif 3a3Ha4MTH, IO BBEACHHS YM CKACYBaHHS MOJATKOBUX MBI — II€ BaXJIUBHH (DAaKTOp OIOKETHOTO
pm3uky. Tak, HamaHHS MIANPUEMCTBY TUMYACOBOT'O IMOJATKOBOTO KPEOUTY 3MEHIIYE HAJXOIKEHHS 10 OIO/KeTy, aje B
MOAAJIBIIOMY, 3 PO3BHTKOM, MiANPUEMCTBO MOXKE 3a0€3MEeUHTH MOCTiIHHI HaJIXO/PKeHHS 10 Oroipkery. CKacyBaHHS MiJbr
TIPU3BOJUTH 10 KOPOTKOTEPMIHOBOT'O 301IbIIEHHS OI0/KETHUX TOXO/IB, aJie Y IUIATHUKA TOAATKIB 3’ SIBISIETHCS OaXKaHHS JI0
TIPUXOBYBaHHS TPHOYTKIB, 1, K PE3YNIBTAT, OFOJDKET HEOOTPUMAE J0XOMH. Taka 3aleXHICTh AOXOIB OIO/KETY BiJ pO3Mipy
MOAATKOBUX MBI BUMArae JA0JAaTKOBHX PO3PaxyHKIiB BUToJ¥ a00 30UTKIB, SIKi MOXKE OTPUMATH OIOJDKET BiJ HAaJaHHS IHX
TiJIBT.

Hacninku Oynb-sikux 3MiH 70 OIOPKETHOTO Ta ITOJATKOBOTO 3aKOHOAABCTBA MAalOTh OyTH YITKO NpOpaxoBaHi 3
TOTJIsIy X BIUTMBY Ha JIOXOAU M BUIOATKU OrOJDKETY. SIKIIO iCHYE pU3UK TOTO, IO HAIXOHKEHHS O OFODKETY 3MEHIIAThCS
B PE3yJIbTATI 3aNPOBA/KECHHS IEBHUX 3MiH, TOTPiOHO a/IeKBATHO CKOPOTHTH BHIATKOBI MPOrpaMH Iepesl 3apOBaKEHHIM
MOAATKOBUX 3MiH.

Crij BiI3HAYUTH, IO BUHUKHEHHS (OPC-MaKOPHUX OOCTaBHH TaKOX MOXKE IPH3BECTH 10 OIOPKETHOTO PHU3HKY,
OCKIJIBKH JUI 1X JIKBiAamii HEoOXiqHO BUILINTH (piHAHCOBI pecypcH, YacTWHA SIKMX Oylla 3alulaHOBaHa Ha iHII Himl. Y
OFOJDKETI JiesKa YaCTHHA OIODKETHUX PECypCiB IependavyaeThCs Ha BiJBSPHCHHS HAJA3BUYAWHUX CUTYAIlil Ta TX JIKBiAIlito,
aje nepeadavyuTH Bce HEMOXKIIMBO, 1 TOMY 3aBXK/H € IEBHUH PHU3HK, 1110 BU3HAYAETHCS SIK (OpC-MaskOpHi MO

BucnoBku. Yci Qakropu pusnKy AOIUIBHO MOMUIMTH Ha 2 Tpymu. Jlo mepmioi HanexaTb PU3WKH, SKi 3TiHO 3
TIOJIOKEHHSIMH €KOHOMIYHOI Teopii YM roCHOAapchKOi MPaKTUKH MOXKHa nependaunTt. Jlpyra rpyna BMimiye (akTopH,
BHUSBHUTH SIKI 3 HAJCKHHUM pIBHEM JOCTOBIPHOCTI Ha cTaiil aHamizy HepeanbHo. OIHUAM i3 3aBOaHb CTPATETiYHOrO
MEHEDKMEHTY € CTBOPEHHS PETYISIPHOI MPOLEAYPH BHSBJICHHs (DaKTOpPIiB PU3HKIB, 3BY)KEHHS Kojia (akTopiB 2-1 rpymu, a
BiJTaK mocialieHHs BIUIMBY 3MiHHHX (pakTOpiB pH3HKiB. AHami3 (QakTopiB OFOJHKETHOTO PU3UKY JIO3BOJIUTH: 30CEPEAHUTH
yBary Ha HaWOUIbIl BaXXJIMBUX 1 MPIOPUTETHUX HAmpsMax BU3HA4YEeHHs (DAKTOpIB; 30UIBIINTA MOXJIHMBICTH BHSBICHHS 1
MIPOTHO3YBaHHS OIOPKETHOTO PH3HKY; cpopMyBaTH e€auHe iH(OpMaIlliiiHe 3a0e3meueHHs (QYHKI[IOHYBaHHSA CHCTEMHU
YIIPaBJIiHHS OIO/KETHUMH PH3HKaAMHU.
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