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Y cTatTi OCNiLKYHOTLCA TNyMadeHHs (DiHaHCIB AOMOrocrnoLapcTB BUXOAAUM 3 PO3YMIHHS Cy4acHOT (DiHaHCOBOI
CUCTEMU AEPXKaBM.
Kntoyosi cnosa: (hiHaHCOBa cucTeMa AepXasu, (hiHaHCU JOMOrocrnoaapcTs

BCTYTI

Peanisauisi piHaHCOBMX BiAHOCWH B Aep>KaBi 3a0e3MeyvyeTbCs 3a AONOMOrO BiANOBIAHUM YMHOM MO6YA0BaHOI
thiHaHCOBOI cucTeMK. HaivacTille (hiHaHCOBa CUCTEMA AepyKaBW TPAKTYETbCA K «CYKYMHICTb (PiHAHCOBMX OpraHiB Ta
IHCTUTYLIN, AKi 34IACHIOTb YNpaBAiHHA rPOLLIOBMMK NOTOKaMM Ta (POHAAMM FPOLLOBMX KOLWTIB [1, ¢. 30]». 3a BHYT-
PiLLIHBOO NOBYA0BOIO (PiHAHCOBA CUCTEMA — Lie «CYKYTHICTb BiJOKPEM/IEHMX, afie B3aEMONMOB’A3aHUX Chep Ta TaHOK
(hiHaHCOBMX BifLHOCWUH, AIKi MatOTb NeBHI 0CO6MMBOCTI B MOGiNi3aLlii Ta BUKOPUCTaHHI (hiHAHCOBUX PecypciB, a TakoX
BiMOBIAHWIA anapaT ynpas/iHHA Ta HOPMaTUBHO-MPaBoBe 3abe3neyeHHs [1, c. 30]».

B HaykoBi fliTepaTypi BUAINAOTL 6arato Nigxoais A0 CTPYKTypum3aLlii piHaHCOBOT cucTemu gepxxasu [1, 2, 3, 4, 5].
MpoTe He3aneXHo Big 06paHOro migxomy A0 CTPYKTypu3auii hiHaHCOBOT cucTemu GinbLUICTb aBTOPIB Y i CKnagi BK-
LINSTb (hiHAHCKM JOMOrocnoAapcTB — SIK CaMOCTIHY cdepy hiHaHCOBOT CMCTEMU [epXKaBu.

JocnimpkeHHa cyyacHoro nornsgy Ha iHaHCcK LOMOrocrnogapCTB CKAafae BaXKMBY YaCTWMHY (DiHAHCOBOI HayKu Y
3B’A3KY 3 TUM, L0 YKpaiHa BCTynuia 40 NPMHLMMNOBO HOBOFO eTany CBOro Po3BUTKY A€ PiHaHCOBI BIAHOCUHW AOMO-
rocrnogapcTaa HabyBaroTb BEMIMKOTO 3HAYEHHS B COLLiaflbHO-eKOHOMIYHOMY PO3BUTKY CyCMifIbCTBa.

MOCTAHOBKA 3ABOAHHA

diHaHCK JOMOrOCNo4apcTB CYTTEBO BM/IMBAOThL Ha PO3BUTOK IHLLMX Chep i NaHOK PiHaHCOBOT CUCTEMU BHACMIAOK
HalaKTUBHILLOT y4YacTi YneHiB AOMOrocnogapcTB, TOOTO (i3MYHUX OCI6 Yy caMmMX Pi3HUX (PiIHAHCOBMX BigHOCKHAX.
OTXe, METOK CTATTI € AOCNIIKEHHS CyYacHOT Napagnurmu (hiHaHCiB 4OMOrOCMOAAPCTB B COL,ia/lbHO-EKOHOMIYHIl cuc-
TeMi fepXaBu.

PE3Y/IbTATA

JocnimkeHHa diHaHciB foMorocnogapcTs, 1X (iHAHCOBMX BIHOCWH Ta iHTepeciB MatoTb OyTW NPIOPUTETHUMM,
OCKI/IbKW 3pOCTaHHA [,06P06YTY KOXHOT OKPEMOT O YKPIN/ISE BCIO COLia/IbHO-eKOHOMIYHY CUCTEMY [iepyKaBn, 3MeH-
LLIYe HEeraTMBHI NPOSBU, AKI NPUTaMaHHI KOXHIN CUCTEMI, fie B3aEMOAIH0Tb Pi3HI eKOHOMIYHI Cy6’eKTH.

Ha cyyacHoMy eTani po3BUTKY KpaiHX B3aEMOLisi LOMOrocrnojapcTs 3 iHWMMU eKOHOMIYHUMMW Cy6’eKTaMm Bifoy-
BA€ETLCA Uepe3 cucTeMy (iHaHCOBUX BiAHOCUH, TOOTO Npu HOPMYBaHHI i BUKOPUCTaHHI (hiHaHCOBMX pecypciB, pery-
JIIOBaHHI TX [JOXOAIB | BUTPAT, 34iACHEHHS 3a0LLa[pKeHb, iX BUKOPUCTaHHS B 3a/1EXKHOCTI Bif NOTPe6 LOMOrocnogapcTs.
BogHouac ¢piHaHCOBI BifHOCUHW AOMOrOCNoAapcTB BUCTYNaOTh (DiHAHCOBUM MIAIPYHTAM AN1S PO3BUTKY BCIX THLINX
e/1leMeHTIB (hiHaHCOBOI CUCTEMM BHACNIJOK TOrO, WO B YMOBAax CTBOPEHHS AEMOKPATUUYHUX AepXaB 3 PO3BUHYTOIO
coLianibHO-eKOHOMIYHOIO CUCTEMOLO ZLOMOIOCMNOAaPCTBO CTAE ONIOBHUM CY0’EKTOM (DiHAHCOBWX BIJHOCWH, IKUM Nigno-
PALKOBYHOTLCA (hiHaHCK Cy6’eKTIB rocnogaproBaHHs, iHaHCK AepXkaBu TOLLO.

MpoTe HeobXiAHO 3a3HAUNTH, LLLO B HAYKOBIA NiTepaTypi 3 hiHaHCIB He ICHYE EAMHON0 NOINSAY Ha CYTHICTb (hiHaHCIB
JIOMOrocrnoAapcTB, iX CamMOCTIAHOTO (hyHKLIIOHYBaHHS SK chepy hiHaHCOBOT cucTemMn aepxkasu. Tak, OnapiH B.M.
po3rnagae iHaHCOBY CUCTEMY 3 MO3WLIT YNPaBNiHHSA | CTBEPIKYE, LU0 «(DYHKLiOHYBAHHA KOXXHOT NaHKW (hiHaHCOBOI
cucTeMu 3abe3neuyeTbesd KOHKPETHUMU OpraHamm Um iHCTUTYTamu, a 'y (hiHaHCiB JOMOrocnogapcTs He nepeabadeHo
BifINOBIAHOrO (hiHaHCOBOIO 3abe3neyeHHs [6, c. 87-88]». OfHakK, Ha Hally AyMKY, Takuil MOMNsA4 Ha cdepy Ta NaHKu
thiHaHCOBOI cMCTEMM [eLWo cnpoLleHuid. [ilicHo, iHaHCK BEIMKNX Ta CepeaHiX MiIANPUEMCTB 3aBXAN 3HAXOAUTNC
nig BNIMBOM Pi3HMX OpraHiB Ta iIHCTUTYLiA. BogHouac iiHaHCK Manux NignpruemMcTB MPUHLMNOBO BiApPI3HAKOTLCS Bij,
BE/IMKMX UM cepefHiX NignpuemcTs. BoHM He MatOTb 3arajibHOr0 opraHy ynpae/iHHA, a TOMY X (DyHKLiOHYBaHHA
HaibinbLw HabnukeHe 40 AOMOrocMnoAapcTB. 3BiACK 4OMOrocnogapCTBO MOXJ/IMBO PO3MNAAaTU IK caMOCTiliHe Mane
NiANPUEMCTBO, Ake (hYHKLiOHYE 6e3 Gyab-AKOro opraHy Yu iHCTUTYTY ynpasfiHHA. OCoB/MBO Lie CTOCYETbCA Mannx
NigNpMeEMCTB, Ae oro YneHamu € hi3yHi 0Co6M 04HOTO 4OMOrOCMOoAapcTBa.

[na (hiHaHCiB 4omMorocnofapcTs i hiHaHCIB MaMX NiLNPUEMCTB XapaKTepHi Taki 03HaKW:

Mo-nepLue, BiACYTHICTb 30BHILLHLOIO YNpaBAiHHA. BogHoUac iCHye BHYTpILLHE YNpaB/iHHS 3 60Ky OAHOI0 4K ae-
KifIbKOX YneHiB goMorocnogapcTea (Manoro nignpreMcTsa). Mpu LbOMY 06°€KTOM yrpaBniHHA K Y AOMOrocrnogap-
CTBa, TaK i B Ma/ioMy MiANPUEMCTBI € PiHAHCOBO-rOCMOAAPCHKA Aif/IbHICTb, TOGTO CTBOPEHHS [JOXOAIB, 34iACHEHHS
BUTPAT, OTPUMaHHA NpubyTKiB. Cy6’eKTaMmn ynpasniHHA BUCTYNa0Tb OKPEMi YNeHN [OMOrocrnogapcTsa Yn mMasoro
nignpuemMcTBa.

Mo-apyre, mane NigNPUEMCTBO | AOMOroCnoAapCTBO 3HAXOANTLCS OAHAKOBO Mif BN/IMBOM 3 6OKY AEPXXaBHMX OpraHis,
30KpeMa NnoaaTKoBOT Cy)KOK, opraHis aepXxaBHUX hOHAIB 060B’SI3KOBOr0 COLiaNbHOro CTpaxyBaHHs, HBY, [lepxas-
HOT KOMICii 3 LiHHMX Nanepis Ta (hOHA0BOr0 PUHKY TOLLO. OfHaK Ui CTOCYHKW perfamMmeHTyoTbCA BiNOBIAHUMM 3aK0-
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HOZaBYMMM Ta HOPMATUBHUMM aKTaMy JepXKaBy i He MatoTb NPSMOro BTPY4YaHHS y (PiHaHCOBO-roCnoAapchbKy AisNbHICTb
Hi Manoro nignpMeMcTBa, Hi JOMOrocnoapcTBa.

Mo-TpeTe, yacTMHa (PiHAHCOBMX pecypciB AOMOrocrnogapcTB BUKOPUCTOBYETLCA iHAMBIAYASIbHUMW NigNpUEMUS-
Mu. [1pn UbOMY BOHW BCTYNaKOTb Y Pi3HI (hiHAHCOBI BIAHOCWHM 3 IHLUMMM NigNPUEMCTBaMM, GaHKaMM TOLLLO, LLLO TaKoX
CBiAYMTb NPO JOCUTL CaMOCTIiliHy posb (hiHaHCIB LOMOrocnoAapcTB y (hiHaHCOBIA CUCTEMI AepXKaBy.

Mo-yeTBepTe, JOMOrocnoAapcTaa i Mani NignpueMcTBa Ans CBOET PiHAHCOBO-rOCMOAaPChKOT AisfIbHOCTI BUKOPUC-
TOBYIOTb NepLU 3a BCe BACHI (hiHaHCOBI pecypcy, Lo (hOPMYHOTLCA 3a paxyHOK BMaCHNX A0X0AIB. YacTka X M03MKOBUX
pecypciB 3aiiMae He3HauHe MicLie B CYKYMHMX FPOLLOBMX KOLLTax AOMOroCrnogapcTB i Manmx nignpmemMcTs, Lo 06y-
MOBJIEHO CNeLMdiKoK BITYM3HAHOMO MiANPUEMLS | JOMOrocnogapcTaa.

Mo-n’aTe, AK OMOrocnoAapcTsa, Tak i Mani nignpuemcTsa He BUKOPUCTOBYHOTL 3arasibHO BifjoMi CUCTEMU (hiHaH-
COBOr0 MPOrHO3yBaHHS Ta NnaHyBaHHs, 6a3yroTbCs HA CMPOLLEHIl CUCTEMI 06/iKY BUTpAT Ta A0XOAIB, L0 TaKOX Aae
nigcTasn Ans BigHOLLEHHS hiHaHCIB JOMOrocnoAapcTB 0 CaMOCTIAHOT cepy (hiHaHCOBOT CUCTEMW AEPXKaBy.

YacTuHa YKpaiHCbKNX BYEHMX BBaXat0Tb, L0 (hiHAHCK LOMOroCcnoapcTB MatoTb CaMOCTIiHe 3HaUeHHs Y (piHaH-
COBIVi cucTemi [7, c. 62], a, 0TXKe, € CEHC PO3rNAAaTH iX SK BifOKpeMsieHy cepy (iHaHCOBKX BiJHOCHH.

Ha Hawuy gymKy, hiHaHCK JOMOrocnoapcTB 06’ €EKTUBHO € CaMOCTIHO Cheporo PiHAHCOBUX BiJHOCUH, a TOMY 1T
HeobXifHO 060B’S3KOBO BiAOKPEM/IKOBATU NPU CTPYKTYypur3aLlii piHaHCOBOT cncTeMm Aepxasun. Cneuudika giHaHCco-
BMX BiJHOCWH, IKa NpuTaMaHHa (hiHaHCam JOMOrocnoAapcTs BU3HAYAE AOLIMBbHICTb X BiJOKPEMEHHA Y CKNagi PiHaH-
COBOT CUCTEMU AiEPXKaBU.

®iHaHCK JOMOroCcnoAapcTB XapaKTepu3yoTbea HAaCTYNHUMM CNeLUMIYHUMUN O3HAKaMU:

1) cknafHi BHYTPILLHI 3B’A3KM MiXX YieHaMK OMOrocrnoAapCTea, LU0 BN/MBat0Th Ha (hiHaHCOBY NMOBEAIHKY SK OKpe-
MUX UeHiB, Tak i B LiIOMY BCbOro 4OMOrocnofapcTaa, ki 06ymMoBneHi He(hopMasibHUM XapakTepoM (hiHaHCOBUX,
couianbHMX, NCUXOMOTIYHKX Ta IHLWMX BiHOCKH MiX YfieHamMy AOMOrocnofapcTea, L0 BM/MBAE Ha NPUIAHATTS (iHaH-
COBMX pilLIeHb, TX AOLiNbHICTb, CIPSAMOBAHICTb, E(eKTUBHICTb;

2) MatoTb coLjianbHO-(hiHaHCOBMIA HaNPsM, LLLO CNPSIMOBAHWIA Ha 3ara/ibHe 3p0CTaHHsA 406po6yTy AOMOroCcnoAapcTaa,
i0ro uneHiB, Mpw 3abe3neyeHHi BNacHMX IHTEPECIB, MiHIMi3aLil pu3KKiB, MigBULLEHHS BNACHOT (hiHaHCOBOI 6e3neKu;

3) MOX/IMBICTb JOMiHYBaHHS (hiHAHCOBMX IHTEPECIB OKPEMUX Y/IEHIB JOMOroCnoaapcTaa;

4) po3nogin aoxodiB 4OMOrocrnofapcTsa 34iiCHIOETbCS BUXOAAUM 3 COLia/IbHUX Y1 NCUXONOTIYHMX IHTEPECIB, a Hi
thiHaHCOBO-roCMnoAapCbKmX;

5) hopmyBaHHS 3a0LafKeHb, CTBOPEHHS PE3epBiB 3AIACHIOETLCA BHACNIAOK GakaHHS 3ab6e3neyunTyt (hiHaHCOBY
CTabiNbHICTb Ta HafiHICTb LOMOroCno4apcTBa B yMOBax HEBM3HAUEHOCTI Ta HECTabiIbHOCTI 30BHILLIHBOIO CEpeaoBy-
LA Ta BHYTPILLHIX HEOAHO3HAYHUX CUTYaLilA.

BuineHHs biHaHCIB LOMOrocnogapcTs B OKpemy cepy (hiHaHCIB BUMArae TEOPETUYHOIO 0OI'PYHTYBaHHS X CyT-
HOCTI | NPU3HAYEHHS B Cy4acHIli CoLia/lbHO-EKOHOMIYHI CUCTEMI [jepXKaBu.

Ha Hawy fymKy, (hiHaHCK LOMOrocnogapcTs — Lie EKOHOMIYHaA KaTeropis, sika XxapakTepuaye NpoLec po3nogiy Ta
nepepo3noginy YacTrHu BapTocTi BBIT kpaiHu 3 MeToo hopMyBaHHS (hiHAHCOBMX PECYPCiB, FPOLLOBKX Ta HErPOLLO-
BMX [OXOLiB Ha PiBHI JOMOrocnogapcTs, 3a6e3neyeHHs iX piHaHCOBMX iHTEpPECIB, NiABULLEHHSA 3arailbHOro pPiBHA 406po-
6yTy KOXXHOIO YsieHa AOMOrocnofapcTBaa.

PiHaHCK foMorocnofapcTs 6epyTb yyacTb Yy BApTiCHOro po3snoginy BBI1, MeTO0 AKOro € hopMyBaHHS i BUKOpUC-
TaHHA (hiHAHCOBMX pecypciB (FPOLLIOBMX KOLUTIB) Ha PiBHI fomMorocnogapcTs. CycninbHe Npu3HaveHHs (hiHaHciB fo-
MOroCrnoAapCcTB Nossrae B 3a6e3neyeHHi KOKHOIO 3 HUX BifMOBIAHOK CYMOIO (hiHAHCOBUX PECypCiB, L0 06yMOB/IEHO
POIO TOrO YK IHLWOro AOMOrocnofgapcTsa B CyCrislbHOMY XXUTTI KpaiHuW, y4acTi YneHiB 4OMOrocnogapcrea B (0yHK-
LiOHYBaHHI coLianbHO-EKOHOMIYHIl cucTeMi Aepyasu. [,oxoan AOMOrocrnofapcTs POpPMyHOTLCS K NPy NEPBUHHOMY;,
TaK i BTOPMHHOMY PO3noaini y BUrnsai nignpueMHMULBKONO A0X0y, 3ap06iTHOT MnaTu HaHATUX POGITHUKIB, onepaLiii
Ha (hiHAaHCOBOMY PVHKY, MEHCI, CTUNEHINA, CybCuini, goTauiid, gonnart Towo.

OTXe, r0/I0BHe MpU3HAYeHHN (hiHaHCIB 4OMOrocnoAapcT8 — Lie MoAanbLumnii mpouec posnoginy sapTocTi BB
KpaiHW | BU3HAa4eHHS 3arasbHMX MPOMOPLIi KiHLEBOrO CNOXMBAHHSA Ta 3a0LLaKEHHS.

diHaHCK OMOrocnoAapcTB peani3ytoTb CBOK BHYTPILLIHIO CYTHICTb Yepes HaCTYMHI YHKLT.

Mo-nepLue, po3nogisibHa (yHKUis. 3a AoNoMoroto uiei dyHKUiT 34iACHIETLCS NPoLEC BapTiCHOO Po3noginy Ta
nepepo3noginy BBIT kpaiHu, hopMyoTbCcs OX0AMN Ta PiHAHCOBI pecypcu Ha PiBHI OKpeMmMX LOMOrocrnogapcTs.

Mo-apyre, peryntotoya GyHKLiN. 3a JOMOMOro Liel (yHKLIT 3a6e3nevyeTbCs cCaMOperyntoBaHHs NpoLecy po3no-
Jiny CyKymHOro A0X0A4Y MiX BCimMa YneHamm 4OMOrocrnofapcTaa, NpuitMatoTbes EAVHI 41 JOMOrocnogapcTsa (iHaH-
COBI PilLEHHS 3 NPUBOLY BMKOPWUCTaHHS OTPUMAHOro goxogy. [is peryntor4ol MyHKUIT 3HaXoanTLea nig BnAMBOM
CKNafIHNX B3aEMO3B’S3KiB MiXX U/leHamy OMOroCrnoAapCTea, SIKMi MOXK/IMBO OXapaKTepr3yBaTy 3 Pi3HMX OOKIB, 30Kpe-
Ma: BiK Y/ieHiB JOMOrocrnogapcTBa, PiBeHb iX NOTPe6, piBeHb OX0AY, AOCBIf TOLLO.

Mo-TpeTe, iHBeCTULiHA (hyHKLiS. BoHa nepefgbavae NpoLec BKIaAaHHs BAacHMX (hiHaHCOBMX PECYPCIiB 3 METOD
3pOCTaHHA KaniTany gomorocrnogapcTsa. Lia iyHKLiS rpae BeNMKyY posib B EKOHOMILi AepXKaBu OCKiNIbKU 3a paxyHoK ii
OiT BifOyBaeTbCA HarpoOMapkeHHs1 KaniTany B COLjia/lbHO-EKOHOMIYHilA CUCTEMI, L0 NO3UTMBHO BM/MBAE SIK Ha CTaH
caMnx AOMOrocnofapcTB, TakK i Ha EKOHOMIYHE 3POCTaHHS B KpaiHi. 3a paxyHOK iHBECTULINHOT yHKUiT hiHaHCiB
[IOMOrocrnogapcTea CTBOPHOKOTLCA YMOBU AN PyXy 3HAYHMX CyM IHBECTMLIAHMX pecypciB Bif AOMOrocnofapcTs Ao
Cy6’eKTiB NiANPUEMHULTBA Yepes IHCTUTYTU (DiHAHCOBOTO PUHKY.

Mo-yeTBepTe, KOHTPOMbHA PYHKLIA. Lis diyHKLiA XapaKTepHa Ans BCix hiHaHCIB, 30Kpema i piHaHCiB AOMOrocrno-
fapcTB. [is KOHTPONbHOT (yHKLIT hiHAHCIB 4OMOrocnogapcTB CNpPsSIMOBYETLCA Ha GifblU ePeKTVBHE (HOPMYBaHHS i

7

HaykoBwuiA BiCHUK: ®iHaHCK, 6aHKK, iHBeCcTULT - 2011 - No4




Bopob6iios HO.M. diHaHCcK JOMOrocnofapcTB: cyyacHa napagurma

BMKOPWCTaHHS A0XO0/iB JOMOrocrnoAapcTeamu, paLjioHaslbHe perynoBaHHS NPOMNopLi po3noainy hiHaHCOBKX pecypciB
MiX OKpeMUMM JOMOrocnogapcTsamum Ta ix YneHamm, ONTUMI3aLito MiX CNIOXKMBAHHAM Ta Har pPOMaXXEHHAM KartiTany.
Be3 fii KOHTPONBHOT (hYHKLiT HEMOX/IMBO paLlioHaNbHe PYHKLiOHYBaHHS (hiHaHCIB [OMOrocnoaapcTs. Tam e s uiei
hyHKLIT HeJOCTaTHA, MOXX/IMBO 6a4MTMK 3HAUHI NPOBanu B PYHKLiOHYBaHHI iHaHCiB 4OMOrocnogapcTs, HeAOCTaTHI iX
[OXO[M | BUTPATW, HECMPOMOXHICTb JOMOrOCNo4apcTB A0 HOPMabHOIO iCHYBaHHSA B YMOBAaX Cy4acHOro PUHKOBOIO
rocrnogapcrsa.

Yei yHKUIT, AKi npuTamaHHi (iHaHcaM JOMOrocrnogapcTs, rpatoTh BifnoBigHY posib B CUCTEMI CYCNiNbHOIO BY-
POGHULTBA OCKINbKM BOHM MO3UTMBHO ab0 HEraTMBHO BMMBAKOTb HA CTBOPEHHS (DiIHAHCOBMX PecypciB, X po3nogin,
Mepepo3nogin, aKymMy/toBaHHS, PyX Ta BUKOPUCTAHHS N5 CMOXMBAHHS | HarpoMamkeHHs. BHacnigok aii dyHKuin
(hiHaHCiB 4OMOrocnoAapcTs Big6YBAETLCS 3HAUHMIA BNAMB LMX (PiHaHCIB Ha iHLWI cepy hiHAHCOBOT cMcTeMy, WO B
KiHLeBOMY NiACyMKy 3a6e3neyye abo 3poCcTaHHA eKOHOMIKW, abo i peLecito.

diHaHCOBa CMUCTEMA AEPXKaBW XapaKTePU3YETbCA EAHICTIO CBOTX €NEMEHTIB, LU0 3HAX0AATLCA Y MOCTIlHIl B3ae-
MogiT Mi>k coboro. Yci cepy hiHaHCOBOT CUCTEMM MatOTb SIK CXOXi 03HAKM, Tak i AesiKi po36iXKHOCTI. CX0Xi 03HaKu
[al0Tb MOXNUBICTb ANA 06°€4HAHHA OKPEMUX eNeMeHTIB B eAuHY cucTemy. OfHUM 3 TaKUX eNeMeHTIB LT cucTemu €
thiHaHcK gomorocnogapcTs. OCHOBOK A8 (PYHKLIOHYBaHHS iX B (iiHAHCOBIN CUCTEMI iepyXKaBy € He NMLLE HasBHICTb
thiHaHCOBMX PeCypCiB, a i Pi3HOMaHITHI (hiHAHCOBI BiHOCUHMW, LLLO BUHWMKAIOTb 3 iHLIMMI Cdhepami Ta NaHKaMu QiHaH-
COBOI CMCTEMM B MPOLIECI CYCNiIbHOIO BiATBOPEHHS.

Ha Hawy fymKy, (hiHaHCKM OMOrocnoAapcTs NOBUHHI 3aiiMaTh 0fHe 3 LIeHTPaibHKX MicLb Y (iHaHCOBIN cucTemi
[iep>KaBun OCKiNbKN 6e3 HUX HEMOX/IMBO iICHYBaHHS i PO3BUTOK iHLLKMX Cep (PiHaHCOBOT CUCTEMM. B CyyacHMX ymoBax
thiHaHCK AOMOrocnoaapcTs hakTMUHO 06’ €AHYHOTb BCi iHLWI chepy hiHAHCOBOT CUCTEMM BHACAILOK TOro, L0 AepKa-
Ba, CY0’€KTW rocrnofaproBaHHs, (iiHAHCOBUIA PUHOK i Take iHLe (PYHKLiOHYIOTbL A1 3abe3neyeHHs iHTepeciB BCiel
CYKYNHOCTI JOMOrocnofapcTs, OKPeMMX A4OMOrOCnoAapcTs, OKPEMUX iX USIEHIB.

Lle TBepMKEHHA MOXJ/IMBO LOBECTW HACTYMHUM YAHOM:

Mo-nepLue, CyvacHUiA pO3BMTOK i ()yHKLLIOHYBaHHS (hiHaHCIB Cy6’eKTIB rocnofaproBaHHS HEMOX/IMBE 6e3 (hiHaHCIB
[IOMOrocrnogapcTB Yy 38’A3KY 3 TUM, L0 A4/151 CTBOPEHHS OyAb-KOoro nignpuremctaa (popMyBaHHS CTaTyTHOIO KariTany)
HeobXifHi (hiHaHCOBI pecypcu, AKi (haKTUYHO Hanexarb OKpPeMMX JOMOrocrnogapcTsam yu ixHim uneHam. Kpim toro,
Oyab-AKe NigNPUEMCTBO 15 CBOET AiSNbHOCTI MOBUHHO 3HAWTM Ta 3a/1y4MTM TPYA0BI pecypcu, NocTadyanbHUKamMm SKMx
€ [lOMOroCrofapcTBa.

Mo-apyre, CyKynHiCTb JOMOroCnoAapcTB CKafatoTb OCHOBY [J151 iCHYBaHHA Ta PO3BUTKY Cy4acHOT fiepxasu. FKLLO
[0MOrocrnoaapcTsa BUCTYNatOTb MPOTY iICHYBaHHS Takol Aepyxasy, TO paHO YM Mi3HO Taka Aeprkasa Oyze 3pyliHOBaHa,
a Ha 1 micui 3’ABMTbCS HOBa AepykaBa. Kpim Toro, 3a paxyHOK (hiHaHCIB JOMOrocrnofapcTs Aep>kaBa YTBOPHOE BNacCHi
(hiHaHCOBI hoHAW, TOOTO BHOKET KPaTHW, GIOMKETN MICLLEBUX OPraHiB Bfaau, pisHi LinboBi (hOHAM eKOHOMIYHOIO Ta
coujia/ibHOro NPU3Ha4eHHs.

Mo-TpeTe, CTBOPEHHS Ta (PYHKLIOHYBaHHS (hiHAHCOBOIO PUHKY, MOr0 OKPEMMX CETMEHTIB 3aN1eXWTb Bif (iHaHCIB
JomorocnogapcTs. Tam Ae (hiHaHCK LOMOrocnofapcTB He PO3BUHYTI, TaM HE Mae PO3BUHYTOrO (DIHAHCOBOIO PUHKY.
Lle noB’A3aHO 3 TUM, L0 IHCTUTYTM PIHAHCOBOIO PUHKY (DYHKLIOHYIOTb 33 paXyHOK aKyMy/tOBaHHS BiJIlbHUX KOLUTIB
[OMOrocnoaapcTB, X aKTUBHOI Y4acTi B pyci (DiHAHCOBMX PecypciB i PiIHAHCOBUX IHCTPYMEHTIB Ha LibOMY PUHKY.

OcHOBY (hiHaHCiB JOMOrocrnofapcTB CKNafatoTh iX (hiHAHCOBI pecypcu, sKi BOHU (POPMYIOTb i BUKOPUCTOBYHOTb
BUXOAAYM 3 BNACHUX MOX/IMBOCTEN Ta iHTEpECIB.

diHaHCOBI pecypcu 4OMOrocrnogapcTs POPMYHOTLCS 3a PaxXyHOK HaCTYMHUX mpkepen (puc. 1).

Jomorocnogap-
CTBa, AIK i CYB’EKTU
rocnofjaploBaHHs, B
3HauHI Mipi 3anexarb
Bifj pe3ynbTariB CBOET
(hiHaHCOBO-TOCMO-
[apCbKoi AisiNbHOCTI,
AKI MOXyTb 6yTK Mo-
3UTUBHUMM, TOZ hop-

diHaHCOBI pecypcun fomorocnogapcTaa

CTBOpEHI 3a paxyHOK BHYTPILLHIX mpKepen CTBOpeHi 3a paxyHOK 30BHILLHIX [xepen

1. foxoau Big TPYAOBOT AiSNbHOCTI.

2. [loxoam Bif NiANPUEMHULBKOT AiANBHOCTI.

3. [oxoam Big ocobucToro nmifgco6Horo rocrnogap-
CTBa.

4. [loxoaw Bif, CaMO3aiiHATOCTI.

5. BnacHi 3aoLapkeHHs Ta JOXOAM Bif, HUX.

6. IHBecTULiliHi Joxoaw.

7. TiHbOBI goxoAu.

8. MeHcil, cTuneHgii, roHopapm TOLLO.

1. fonomora 3 60Ky Aep>xaBu Ta MiCLiEBOT BNagy.
2. Mo3MKOoBI KOLUTY Bif, (hiHAHCOBUX IHCTUTYTIB.
3. M03KKOBI KOLITY Bif IHLIMX AOMOrocnofapcTs
abo cy6'ekTiB NigNPUEMHULTBA.

4. KowTw, WO OTPUMaHI Ha OCHOBI PIlLEHHS CY-
Aay.

5. KowTu, sKi 0TpMMaHi K cnafLwuHa.

6. KowTw, sKi OTpUMaHi BHACMIflOK HacTaHHA
CTpaxoBoi nogii

Puc. 1. Ixepena popmMyBaHHSA (hiHAHCOBMX PecypciB [OMOrocnogapcTs

MYETbCS NPUOYTOK [0-
MorocrnogapcTea, abo
HeraTUBHUMW, TOAi Y
JomorocnogapcTtaa He
BMCTa4ae piHaHCOBUX
pecypcis, L0 3MyLLYE
IX 3Beprarucb [Jo
30BHIWHIX gxepen
(hopMyBaHHA (iHaH-
COBMX PECypCiB.

MpubyTOK 4OMOrocnoAapcTea — Lie NO3UTMBHUIA (hiHAHCOBUIA pe3ynbTar Bif (DiHAHCOBO-roCnofapcbKoi Aisnb-
HOCTI, IKWA CTBOPIOETLCA AK Pi3HMLSA MidXK JOXO4aMM Bif TOrO YM iHLIOTO BUAY AiSNbHOCTI, Ta BUTpaTaMu OMOrocno-

[lapcTBa Ha 34iCHEHHA i€l AisNbHOCTI.
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OCHOBHMMM BAAMU AiSNTbHOCTI JOMOrOCMnoAapcTBa, MOX/IMBO BU3HATK: &) TpyAoBa (po60oTa Mo Haiimy); 6) nignprem-
HULTBO; B) BEfJeHHs1 0COOGMCTOro NifCOBHOr0 rocrnofapcTsa; ) iHBECTULIHA; f) TIHbOBA; €) iHLA.

LisnbHicTs foMmorocnofapcTsa MoXxe ByTu:

a) Np1byTKOBa, TOAi AOMOrOCMOAAPCTBO MOXKE 3AICHIOBATY 3a0LLaPKEHHS Ta CTBOPHOBATM HarpOMamKeHHs Kanitany;

6) 6e330MTKOBA, TOAi AOXOAM | BUTPATK 6anaHCyoThCs, afie JOMOrocrnogapcTBO HE MOXe 3[iACHIOBATY 3a0LLaKEH-
HS Ta HarpoMapKyBaTu Kanitan;

B) 36MTKOBa, TOAI 4OMOrocrnoapcTBy NOTPiGHI MOCTiliHa gornomora 3 60Ky AepykaBu Yn MicLeBOT Bfagu.

diHaHCOBI pecypcy JOMOrocnofapcTB HalvacTille (yHKLIOHYOTb Y 6e3(hoHA0BI thopmi. Ane € 6araTo 4omMoroc-
NnoJapcTB, AKi CTBOPHOKOTL BNacHi (hiHaHCOBI (POHAM LiNbOBOrO NpuaHadveHHs. Lle dhoHan, SKi cnpsmMoBaHi Ha:

1) cTBOpeHHS pe3epBiB Ha BUNaZO0K HeraTUBHOT CUTYaLil B XXUTTi JOMOrocnogapcTsa;

2) (hoHA MainbyTHLOrO PO3BUTKY AOMOrOCMoAapcTBa (MPuAGaHHS XUTIa, aBTOMOGINIB, IHLLOro AOPOroro MaiiHa);

3) hoHp 3a6e3MeUeHHs iHTepeciB MigPOCTaouOro NOKO/IHHS,

4) (hoHA hiHaHCYBaHHS HaBYaHHS fiTeli Ta JOPOCANX;

5) poHp, hiHaHCYBaHHS LLOPIYHOIO BiAMOUMHKY;

6) poHp AN iHaHCYBaHHS PEMOHTIB XKUT/a, aBTOMOGINIB TOLLLO;

7) hoHp, 3a6e3MeUeHHs CTapocCTi;

8) iHwWi hoHAM fomorocnogapcTaa.

CTBOpeHHSs Takmx (hOHAIB Aae 3MOry gomorocnogapcrsam Gifbll e(heKTUBHO BUTPaYaTh BACHI UM 3ano3uyeHi
(hiHaHCOBI pecypcun BUXOAAYM i3 cTpaTeril Ta TaKTUKN (DyHKLiOHYBaHHSA KOXKHOTO OMOrOCMnoAapcTBa.

doHaoBa hopma iHaHCOBMX PecypciB Ans AOMOrocnoAapcTa Mae CeHC Tofi, Kou:

1) 4OMOrocnofapcTBO Mae A0CTATHLO POLLOBUX KOLUTIB /15 MOTOYHOIO CNOXMUBAHHS;

2) LOMOrocnofapcTBo He Mae GaxxaHHS BKIAAATK Lii KOLUTY B MiAMNPUEMHULLKY AiS/bHICTD;

3) moMorocnofapcTeo 06upae Taky PopMy iHBECTYBaHHS Bi/lbHUX KOLUTIB K IEN03UTKH, CTPaxyBaHHS, BKaaHHs B
LiHHI nanepw;

4) AOMOrocnoAapcTBo He baxkae BUKOPMCTOBYBATM MO3UKOBI peCcypcy A4/isi CTPATEriYHOro Y TaKTUUYHOTO PO3BUTKY;

5) [OMOrocrnoAapcTBO MOXe eEKTVMBHO KepyBaTh CBOIMW (hiHAaHCOBUMM pecypcamu y (POHAO0BI GopMmi.

doHaoBa (hopMa iCHYyBaHHSA (hiHAHCOBMX PecypciB JOMOrocrnofapcTs € NOLUMPeHa AK Y PO3BUHYTUX KpaiHax, Tak i
B KpaiHaX, LL{0 po3BuBatoTbCs. OfHaK oHgoBa hopma hiHaHCOBMX pecypciB binbLL CKMagHa BHACNi 40K HE06Xi4HOCTI
MOCTIAHOrO KOHTPO/IHO Ta KepyBaHHS CBOIMI hoHAamu. 3BiAcw, BigNoBigHa YaCTUMHA OMOroCnoAapcTB He (hopMyHoTh
(hoHAY (hiHAHCOBMX pecypciB, a BUTpayatoTb OTPUMaHI JOX0AM UM NPUBYTKM BUXOAAUM 3 CyHaCHUX NOTPe6 CroXKuBaH-
Hel, a NPW HEOOXIAHOCTI B rPOLLOBMX KOLLTax 3BePTalTLCA 40 (hiHAHCOBUX IHCTUTYTIB 3@ MO3VKOBUMU KOLUTaMU. Tak
Lit0oTb 6arato MeLLKaHLiB 3axigHuX KpaiH, 3okpeMa CLUA, kpaiH €C Towo. BogHouac 419 yKpaiHCbKUX JOMOrocrno-
[lapCTB XapaKTEPHOK 03HAKOO € CTBOPEHHS 3anaciB Ta pe3epBiB rPOLLOBMX KOLUTIB, 5Ki Ae-(pakTo MOX1BO pO3rnsga-
TV 9K POHAW hiHAHCOBUX pecypciB, ane fe-tope, Le He POoHAN (hiHAHCOBUX PECYpCiB B KNACUYHOMY TX PO3YMiHHI, a
KOLLTH, L0 CXOBaHi B «CKPUHbKAX YY CKNAHUX BaHKaxX» i He akyMy/nokTbCs (DiHAaHCOBUMU IHCTUTYTaMK, He BKNaja-
tOTbCA B LiHHI Nanepy ToLL0. 3a TakmxX 06CTaBMH 3Ha4Ha YaCTWMHA Bi/IbHUX KOLUTIB KPaiHW He MpaLtoe LLO € rasbMoM B
PO3BUTKY COL,iaNIbHO-eKOHOMIYHOT CUCTEMU [EPXKaBU.

BNCHOBKW

TakvM YMHOM, MPoBefeHi OCNIIKEHHA Aanv 3MOrY BCTAHOBUTY, LLLO (hiHAHCK JOMOroCnoAapcTs B Cy4acHUX YMO-
Bax Cfij BBaXXaTW CaMOCTiliHOK chepoto hiHaHCOBOT cucTemMu. CyTHICTb (hiHaHCiB AOMOrocnofapcTB peanisyeTbcs
yepes fito TaknMX YHKLiRA, IK po3nogiibya, peryntorya, iHBeCTULifHa, KOHTpoibHa. MaTepiasibHoH 0CHOBOO (hiHaHCIB
JIOMOrocrnoAapcTB 5K i OyAb-KMX hiHaHCIB, BUCTYNatOTh PiHAHCOBI pecypcy, WO (OPMYHOThCS 3a PaXyHOK BHYTPILLHIX
i 30BHILLHIX mkepen. PiHAHCOBI pecypcy MOXYTb MaTu IK POHAOBY, Tak i HehOHA0BY hOpPMY, L0 06YMOBNEHO (IYHK-
L{iOHYBaHHSAM TOTO UM iHLLIOrO [JOMOroCnoAapcTBa.
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