KOHIIETITYyaJbHO OOIPYHTOBAaHMX HANpPSIMKaX BIUIMBY Ta YAaCTKH BTPyYaHHS
JiepKaBH B iHBECTHUIIiIHI MpoOIeci y B3a€EMO3B’ 3Ky 3 MOCHIICHHSIM II€BOCTI
PHHKOBOTO MEXaHI3My caMoperyioBanus [4, c. 117].

BpaxoByioun BHIIEBUKIAACHE CIIiA KOHCTAaTyBaTH, IO JEpXKaBa HE
MOJKE 3aUIIATHCS CTOPOHHIM CIIOCTEpiradeM iHBECTHIIMHUX IPOIECIB,
TOMYy TIPEpOTAaTHBOIO JCP)KaBHOTO pETyIIOBaHHS 3 METOI0 peaiizamii
CTpaTeriyHuX MpIOPUTETIB 1 3aBAaHb EKOHOMIYHOTO 3pOCTaHHS Ta
MiIBUIIEHHST 100poOyTYy HAaceNeHHs KpaiHW MaloTbh CTAaTH: NPOBEICHHS
MOHITOPUHTY Ta aHaJi3y OCHOBHHX ITOKa3HUKIB 1HBECTHIIHHOI HiSIBHOCTI;
CTBOPEHHSI CHUCTEMH JEP>KaBHOTO HATJIALy Ta KOHTPOJIO, OOTPYHTYBaHHS
KOHLIENTYaJbHUX OCHOB Ta CTpaTerii BAKOPUCTAHHS IHO3EMHUX 1HBECTHIIIH,
MiIBUILCHHS pOJi  BHYTPIIIHIX JDKepeNl HarpoMajpKeHHs CyO’€KTiB
TOCHONApIOBaHHS [  (piHAHCYBaHHSA iX 1HBECTHIIIHHHUX TIIPOEKTIB,
BH3HAYCHHS MPIOPUTETHUX HANPSIMKIB I1HBECTYBaHHS, SKICHA pPO3pOOKa
MPOEKTIB Ta eKCIEepTHA OIliHKa OO0 €KTiB I1HBECTYBaHHS, BHU3HAYCHHS
MOXIIMBHX JKEpeIl IHBECTYBaHHS Ta OLHKA iX e€(eKTHBHOCTI, IPOBEACHHS
PEeKJIaMHHUX KaMITaHil TOIIO.
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BILUIMB TIHbOBOi EKOHOMIKA HA EKOHOMIYHY BE3IEKY
YKPAIHHU

TiHbOBa  ©KOHOMiKa TOHATTS  JOCUTh  HCOJHO3HAYHE  Ta
Oaratorpanne. Jlo TIHBOBOTO CEKTOPY BIJHOCHUTBHCS SK PI3HOMAaHITHA
HeJlerajibHa MisNIbHICTh TaK 1 JieranbHa ajie HeodimiiHa abo GpopMallbHO HE
3adikcoBaHa. HasgBHICTHP TIHBOBOI E€KOHOMIYHOI  JisSUIBHOCTI  CTa€
CIIPaBXHBOIO TPOOIEMOI0 JUIA JEPKaBHOTO PETYIIOBaHHS, OCOOJIMBO B
YMOBaxX 3HAYHUX MOTPSCiHb, OCKIIBKH 3HIDKYE (iCKaJIbHUN TOTEHITia,
BUKPHBIIIOE TOKAa3HUKH PO3BUTKY Ta YCKIAJHIOE Oy/ab-sKi aHAIITHYHI
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BUCHOBKHM IIIOJI0O CTaHy €KOHOMIYHOI cHUCTeMH. BinmoBigHO THTaHHS
JOCIHI/DKEHHSI  TIHBOBOI EKOHOMIKM € OCOOJMBO  aKkTyaJlbHAM Ha
CBHOTOJHIIIHIA AeHb. HecnpHATIMBI MOMITHYHI, COLIalbHI T4 SKOHOMIYHI
yMmoBH B Ykpaini npotsirom 2014-2016 pokiB, a TakoX 3HauHA BHYTPIIIHS
Mirpamiss TpoMamsH 3 THMYacOBO OKYIOBAaHWX TEPHUTOPiH, CHPHSIA
MIPUIIBUINIEHOMY 3POCTaHHIO PiBHS TIHBOBOT €EKOHOMIKH.

TinboBa eKOHOMIKa — (PaKTHIHO HE KOHTPOIBOBAHE CYCILIECTBOM
BUPOOHMIITBO, PO3MOALI, OOMIH 1 CHOXXHMBaHHS TOBAapHO-MaTepiabHUX
LiHHOCTEH, TOOTO Taki COLiadbHO-EKOHOMIYHI B3a€EMHHH MiXX OKPEMHMH
IpOMa/ITHAMH, COLIAIFHUMHU TPYIaMH IOJI0 BUKOPHUCTAHHS JitounX (opm
BJIACHOCTI B KOPUCIMBHX OCOOHMCTHX 1 TpymoBHX iHTepecax, sKi
MIPUXOBYIOTBCSI BiJl OpraHiB JEp)KaBHOTO YIPABIIHHS 1 CaMOBPSTyBaHH,
rpoMaachkocTi. BoHa MicTHTE y €001 BCi HEBpaXxoBaHi, HEperiaMeHTOBAaHI,
BIZIMIHHI BiJi BHUKJIQJICHMX Yy HOPMAaTUBHHMX JOKYMEHTaxX 1 IpaBHIax
TOCTIO/IapIOBaHHS BHIM C€KOHOMIYHOI AiSUIBHOCTI. 3 €KOHOMIKO-TIPaBOBOTO
MOTJISIY Lie O3Havae, 10 TIHbOBAa EKOHOMIKa OXOILTIOE HE TIIBKH KOPUCIIHBI
€KOHOMIUHI 3JIOYMHH, a W HE3IOYMHHI KOPHUCIHUBI CKOHOMIYHI
NIPaBOIOPYILEHHS 1 NPaBOMIpHY, ajie HEBpaxoBaHy a00 HEMiIKOHTPOJbHY
JIepkaBi eKOHOMIiWHY [HisutbHiCTH [1, c¢. 92-93]. 3ampomoHoBane
TPaKTyBaHHS KaTeropii «TiHbOBa €KOHOMiKa» BPaXOBY€E HACTYIIHI CYTTEBI ii
O3HAKW: HE3aKOHHHW  XapakTep  [JISUIBHOCTI;  HAasBHICTH  CTIHKHX
TPAHCIIOPTHO-JIOTICTUYHHUX Ta IHIIMX 3B’S3KIB; HAsBHICTH €KOHOMIYHOTO,
MIPUPOJTHOTO, COILIANBHOTO Ta IHTENEKTYaJIbHOTO MOTEHIlially W 6a3u ioro
BUKopHcTaHHs. TiHbOBa eKOHOMIKa B YKpaiHi NpOWIIIa CKIAJHUIA MpoLec
ICTOPHYHOTO PO3BHUTKY, BiJ SBHUINA KPUMIHAIHHOTO XapakTepy y cdepi
€KOHOMIYHHMX BIJHOCHH JI0 CHCTEMH CKJIQJHUX COLIAIbHO-€KOHOMIYHHX
MIPOIIECIB MEPioAy Mepexory 10 PUHKOBUX BITHOCHH [2, ¢. 76]. BignosigHo,
JI0 OCHOBHHX IPHUHIUITIB CUCTEMHOCTI, MOXKHA CTBEP/IXKYBaTH, IO TIHHOBA
€KOHOMIKa € CHCTEMOO 1 Ipu I BUBYCHHI HEOOXiJHO BUKOPHUCTOBYBATH
CUCTEeMHUIl MinXiJ. Y3arajpHIOIOYM HAayKOBI minxoau BYeHux [3, c. 142],
JOLUTEHO BHIUTATH HACTYIIHI BIACTUBOCTI TIHPOBOI €KOHOMIKH SIK CHCTEMH:

B33a€EMOJIisl 3 30BHILIHIM CEPEIOBHIIEM, IIO BHSBISETHCS Yepe3
B3a€MO3B’S30K 3 OQIIIITHOI0 EKOHOMIKOI 3a JIOMOMOTOK JIETalbHHX
TOCHOJApIOIOYNX CTPYKTYp, a TaKoX 3 I1HCTUTYTaMH Jep>KaBH |
CYyCITIIbCTBA;

CTPYKTYPOBAHICTh, MO MOJSITa€ B HASBHOCTI CTIMKHX 3B’S3KiB 1
BITHOCHH Cy0’€KTiB TiHROBOI €KOHOMIKH, AKi 3a0e3medyroTh ii IiTiCHICTB,
TOOTO 37aTHICTH 10 30epekeHHs ii OCHOBHUX BJIACTMBOCTEH INpH Pi3HUX
BHYTPIIIHIX 1 30BHINIHIX 3MiHaX;

iepapXiyHICTb (K  pI3HOBHA  CTPYKTYPOBAaHOCTI) —  UiTKe
MiATIOPAAKYBAaHHS €JIEMEHTIB HIDKYOTO PiBHS BHIIOMY.

3IATHICTh TIHBOBOI EKOHOMIKH JIO CaMOOpraHi3allii Ta PO3BUTKY,
y4acTi y CBITOBHX €KOHOMIYHHX 3B’S3Kax (3a JONOMOTO0 (pyHKI[IOHYyBaHHS
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odrropaux kommasiit) [4, c. 84-85].

TiHbOBa €KOHOMIKAa Ha CHOTOJHI BUCTYIA€E SIK aJaNTHBHA CHCTEMA.
Bona 3maTHa MIBHAKO TPHUCTOCOBYBATHCS 1O 3OBHIMIHIX BIUIMBIB (mil
NIPaBOOXOPOHHUX, KOHTPOJIBHHUX, (ICKaJBHUX, HArJIAOBHX Ta IHIIMX
oprasiB), 0€3yIIMHHO PO3BHBAETHCS BiIOBITHO J0 3aTajJbHUX CKOHOMIUHHUX
MpUHIUIIB. MOXXHa BHIUIMTH YOTUPHU OCHOBHI CTajii €BOJIOLII TIHBOBOT
E€KOHOMIKH: 3apOJPKEHHS, PO3BUTOK, 3pLIICTh, 3aHEMaa 1 3HWKHEHHS, IO
BiIOOpaXarOTh OCOOJNMBOCTI sSK caMOl TIHBOBOi CKOHOMIKH, TaK 1
eKOHOMIYHOI CHCTeMH, y paMKax 5Koi BoHa (¢yHKIioHye. I[loBHICTIO
JIKBiyBaTH TIHBOBI C€KOHOMIYHI BiJHOCHHH HE MOXIHWBO. Pa3zoMm 3 TuM
MOJKHA CYTTEBO 3MEHIIHUTH iX MacImITadl, OOMEKUTH HaWO1TbII HeOe3euH1
ISt cycninbeTBa opmu [5, c. 11].

JJis TIOKpaIieHHsT cTaHy €KOHOMIYHOi Oe3rekn HeoOXiTHO 3BEpHYTH
yBary Ha BCl MOXJIMBI LUISXY 3MEHILEHHS PIiBHS TiHbOBOI €KOHOMIKH, a
came, BHOKPEMHUTH OCHOBHI IPIOPUTETH €KOHOMIYHOI cTpaTerii B YKpaiHi,
SKi CHPHATUMYTbH JeTiHi3allil yKpaiHChbKOi E€KOHOMIKH Yy CTpaTeriuHOMY
BHMIpi [6]:

CTHUMYJIFOBaHHS 1HBECTHIIAHOI MisJIBHOCTI, B TOMY 4YHCII dYepes
CTBOPEHHS CTHMYJIB BHKOPHCTaHHS KPEAWTHHX PECYPCIB Ta pe3yIbTaTiB
JISTIBHOCTI HA 1HBECTYBaHHS, PO3pOOKY OijbLI MPOIYKTUBHHUX TEXHOJIOTIT
Ta IHHOBAIIHY JisSUTEHICTB;,

BJOCKOHAJICHHS MOHETapHOI IUCLUIUIIHM, 30KpEMaBaroMuM JUis
PO3BUTKY €KOHOMIKH B IIJIOMY € JOCTYIHICTh KpPEIUTYBaHHS, YOMY Ma€
MepenyBaTH CKOPOUYEHHS PO3PUBY MK PIBHEM CTaBOK 3a JEMO3UTAMHU 1
KpeIUTaMH y JJOAady 10 3HW)KEHHS PIiBHS CTaBOK B €KOHOMIIIl B Iistomy. Lle
CBOEI0 YEProld MOXKIJIMBO dYepe3 3a0e3redeHHs CTabiIbHOCTI yMOB Ha
(iHAHCOBOMY PHHKY, TOCHIICHHS CTaOUTBHOCTI OaHKIBCBKOI CHCTEMH, a
BIJITaK MiBUIICHHS JOBIpH 10 (HIHAHCOBUX MOCEPEIHUKIB.

YIOCKOHAJIEHHSI CUCTEMH PeryJIIOBaHHs (hiHAHCOBUX PHHKIB 3 TOUKH
30py KOHTpOJIIO 3a JOTPHMaHHAM HOpM MpoBeleHHs (inaHcoBOT
JISTIBHOCTI, 30KpeMa MpOTUAii HENPOAYKTHBHUM IIOTOKaM KalliTaly depes
CXEMHi YCTaHOBH.

crabimizamis  yMOB  ONOAATKYBaHHS, 30KpeMa Yy  YacTHHI
BUPIBHIOBAHHS II0JJaATKOBOIO HABAaHTA)XXEHHS, CTBOPEHHS CIPUATIMBHX
YMOB U1 BEJEHHS €KOHOMIYHOI JissIbHOCTI d4epe3 cTabimizallito
3aKOHOJIaBUOT'O DETYJIIOBaHHS CHCTEMH OIOJATKYBaHHS, CIIPOLIEHHS
CHCTEMH CHPABJISTHHS ITOJATKiB, MiJBHUIICHHSA €(EeKTUBHOCTI AisIBHOCTI 3
aJIMiHICTPYBaHHS OJATKIB;

MiABUIEHHS e(eKTUBHOCTI aHTHUKOPYMIIHHUX 3aXOiB, 30KpemMa
MOCHJICHHSI KOHTPOJIIO HajJ BHKOHAHHSAM MPOrpaM Ta 3aKOHOJAaBCTBa
HampaBJICHOTO Ha OOpoThOy 3  KOPYIIIIE, CHPOIICHHS CHCTEMH
JIEH3yBaHHA  E€KOHOMIYHOI  JisIbHOCTI ~ Ta  3HIDKEHHS  PIBHA
OIOpPOKpPATHUYHHUX MPOIETYp Ha BCIX PIBHAX €KOHOMIYHOT CUCTEMH.
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YIIOCKOHAJICHHS. METOJIWK Ta IOBHOLIHHE MEPEBEJCHHS CHCTEMH
JICP’)KaBHOTO PETYJIIOBaHHS Ha €JIEKTPOHHUH IHCTPYMEHTapid MoJaTKoOBOT
3BITHOCTI Ta 3aKyIiBEIb.

3MIMCHEHHS IHIIMX 3aXOMdiB CHPSIMOBaHMX Ha KOHTPOJIb 32
3MIACHEHHSIM Ta BUSABJICHHAM KOPYIIIHUX IIPaBOIIOPYIICHB (pPeecTpartis ta
BE/ICHHS CTAaTUCTHKM IOJI0 OCi0 sIKi 3[1MCHIIIN IPaBOIIOPYIICHHS Ta 0OMiH
iHpopMamier0 MK BIiZOMCTBaMH, 3aXHCT TpPOMAIsfH fAKi CHPHUSIIOTH
BUKPUTTIO KOPYIIIHHOT AisSUTBHOCTI).

[IpoanamnizyBaBImIu 3aJ€KHICTh MK piBHEM TiHROBOI €KOHOMIKH Ta
pIBHEM CKOHOMIYHOI OC3MEKU MOXHA CTBEPIKYBaTH, IO BOHA € JIACHO
CyTTEBOIO. BinTak, oHi€r0 3 HAHOUIBII CEPHO3HNX 3arpo3, sika BUHUKAE IS
HAI[IOHAJILHOT EKOHOMIYHOT OE3MEKH MPH PO3IIUPEHOMY BiITBOPEHHI € caMe
TiHPOBa EKOHOMIYHA NisUTbHICTh. BUKOPHUCTaHHS OTPHMaHUX pE3yNIbTaTiB Ha
NPakTHL Jla€ MOXJIMBICTH HAarpoOMaJUKEHHS HEOOXiZHOro obcsry
iHpopmanii T po3poOKH 1 MPUHHSATTA pilIeHh B 00NacTi 3abe3rmedeHHs
eKOHOMIuHOi Oe3mexkn Ykpaiuu. OpnHak, TPOBEJCHHS MOAANIBIINX
JOCIIKEHB Y HAMIPSMI OIIHK! PiBHA €KOHOMIYHOT OE3IEeKH 3 BpaxyBaHHSIM
PEeCYpCHO-EHEPreTHUHOT Oe3mekH, popc-MaKOPHUX OOCTaBUH, COLIANBHOI,
IHHOBaLI{HO1, 30BHINIHBOTOPTOBEIBHOI CKIAJOBUX I03BOJIUTH MOKPALIUTH
Ppe3yJIbTaTH MOJICITIOBAHHSI.
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